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�
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�>��-�"�,   

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

����%5�0�+"2 ��0( 10.5.96 /�0 20.5.96 
���0��"�?5( �2+>5�� +� �" &�!�" 4@ �"� �
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�"+�+5( �/$�"�5$"2+��  

�$3 �"� 
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 *��;*��A�A� A6*4<���7�#, 
"0 "$"��( ��?�� /, ���!�� �"+�+5( /�0 �+$�"!-�+5(. �� � 

��?1 � ( ��: �1��5( �" ,3%" -,�@�   =��0/1 *0� %1��0� � ( =��++�����( � ( *$0��"$1(, /� �">�� 4�+$����"�   
"$"�� 

��-$��'� � � 
�0�1% �  � ( #$ �����( /�0 $�3��0�� 3�0 ��� �����-?�0 ,3%"( �$�%3���� ( � ( �$3 ��:1� �  ��%/-���5� ( ���"+-�"� 3�0 ��� 

��0�?2�0 � +���0/& $�"E$&�?"��� ���$3:"��� 
!-�  �5� 

�+$,�/"+-�5� 
���0�0)� /�0 ��� $��0"��:�0 � +���0/& �"� 

����%5�0�+3 ��  �?��0/1 
�%"�&, $��& �" %�%"�3( 3�0 !� 

�$0>-��0 �,,�%1 ��  
�"+1 � (. <-,"(,   =��0/1 *0� %1��0� ��->��� 3�0, �2+>5�� +� � +"�0�2+��� ��"� �2$",   
�$3 /���  ��%/-���5�  

-?�0 1�  $��%+��"$"0 !�� +� � � /���@",1, ��0( 26.6.96, 
�$3 � � CONCRETUM S.A. 36 
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�2"

 
���0�0)� $"� ��++��-?"�� �� � ��%/-���5� , 
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��3���"( /�0 �� 

7-,  � ( *$0��"$1(. B1� ��� 
��

 �$3 � � *$0��"$1 
��

 /�0!�� 3�0   
�$3 �'-���  ��%/-���5�  

���
 $��0"��:�0 � +���0/& �"� 

����%5�0�+3 /�0 �� /&!� $���$�5�  
��

 + � �"�( �$0@, !�� $�3��0+" %0� � � $��%+��"$"� �  � ( ��%/-���5� ( $�0� � � 
-/�"�  � ( �?��0/1( �$3>�� ( �$3 � � *$0��"$1. 4��3$0� �"� 

,3%" -,�@�� 
"0 �/$�3�5$"0 �5� ���$�:)� 

"0 "$"�"0 /�0 ��-$��'�� �0( !-��0( �"�( �$� � ( �$"!-��5( /���,1%"���( 3�0, /��& � � /���  �"�(,   
��
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�$ ��&��0 �"� 

����%5�0�+3 ��"� /,&�". A *$0��"$1 
-�5�� $�"!��+�� +-?�0 �0( 15.7.1996 ��� 

���0�>��3+��� +-�  %0� 
��

 $�"�/"+��"�� �� 
�$"+�1+��& �"�(. A *$0��"$1 

����%5�0�+"2 ���1,!� �� .0&�/�F  � � 26  
�"�,�"�

,   
"$"�� ����?��! /� � � 11  ��$��+@��"� 1996 /�0 � � 11  8"�+@��"� 1996 /�0 ","/, �)! /� � � 18  8"�+@��"� 1966, �� � ��!"��� 611 �"� #$"��%��"� 

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

�>"2 
-,�@� �$3F  � ( �� ��"0?��� �"� >�/-,,"�, � � *0�1% �  � ( =��++�����( � ( *$0��"$1( ����%5�0�+"2, �0( �$3F�0( $"� �0��2$5���, 

�%%�&>5( /�0 $�">"�0/)(, �� 
���0�>��3+��� +-�  /�0 "0 ,"0$-( /, ���!����( ���0����( /��& � � ��:1� �  � ( �$3!�� (, /�!)( �$�� ( /�0 �� 

�$"+�1+���, �� 
"$"�� 

�$-@�,�� �� ���0�>��3+��� +-� ,  ��	����	
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. 1. A 

���0��� CONCRETUM S.A. 0��2! /� �" 1991, +� -��� �" 6"�'�+@"2�%" /�0 �/"$3 � � ��++��"?1 (+� "$"0��1$"�� +"�>1) �� &,,�( �$0?�0�1��0( (holding company). < � 
���0��� 

�,-%?�0   0��,0/1 CALCESTRUZZI SPA (+� -��� � � Ravenna /�0 ���0/��+��" � � $���%5%1 /�0 �+$"��� �/��"�-+��"(),   
"$"�� +� �  ��0�& � ( �,-%?���0 �$3 � � 

���0��� CEMENTI 

DI RAVENNA SPA �"� 0��,0/"2 
"+�,"� FERRUZZI 

��) ����3?�"�� ��" /�>&,�03 � ( ��++��-?�0 +� $"�"��3 /&�5 �"� 30% /�0   
���0��� ITALCALCESTRUZZI �"� 0��,0/"2 

"+�,"� ITALCEMENTI. 

O 0��,0/3( 3+0,"( FERRUZZI, �"� 
"$"�"�  %����0   

���0��� FERRUZZI FINANZIARIA SPA, ����� �0"$"0����0 �� /,&�"�( 3$5(   %�5�%0/1 @0"+ ?���� (3+0,"( Eridania Beghin-Say), �� ? +0/& $�"�3��� (3+0,"( Montecatini),   
��-�%�0� (3+0,"( Edison), 

"0 + ?��","%0/-( /����/��-( (3+0,"( 
Tecnimont), �" ��0+-��" /�0 �" �/��3��+� (3+0,"( Calcestruzzi) 

��) 
���0���( �"� 

����� �0"$"0"2���0 /�0 �� &,,"�( �"+��( 3$5( ����0,0�/-( ��%����(, ��>&,�0�(, +-�� +�:0/1( �� +-�5� ( (�> +�����(, � ,�"$�0/-( �/$"+$-(), � ,�$0/"0�5���( /,$.  *0�0/3����, ��"� 3+0," CALCESTRUZZI 
��1/"�� 

"0 ���0����(: (i) CALCESTRUZZI SPA (��0+-��" /�0 �/��3��+�), (ii) CONCRETUM S.A. (
���0��� ?���">�,�/�"�), (iii) 

�
.=.*.<. A��46A� 

(��0+-��"), (iv) CIFA (/�0�0�/-( �%/�����&��0( - /����/��1 + ?��","%0/"2 
�'"$,0�+"2, (v) CIFA 

PROGETTI (
"0/","%0/"� �'"$,0�+"�) /�0 (vi) GAMBOGI (/����/��-().  �

 $�%/3�+0"( /2/,"( ��%��0)� �"� 
"+�,"� CALCESTRUZZI, �" 1995, 

��1,!�
 �� 704.491 ?0,. ECU. 

2. A CONCRETUM S.A. ��++��-?�0 +� $"�"��3 &�5 �"� 50% �� � 
�,, �0/1 

���0��� “4�6-8�<” 4�6<�*�<��#<�� - *�8�4A 
�

.9.*.*. <��7*8<D8,   
"$"�� +� �  ��0�& � ( �,-%?�0 � � �$�� ( �,, �0/1 

���0��� 
�

.=.*.<. A��46A�. 



3 A 
�

.=.*.<. A��46A� 0��2! /� �" 1911 /�0 /2�0� 
����� �03� �& � ( ����0   $���%5%1,   

�0��"+1 /�0   
�'�%5%1 ��0+-��"�. A 

���0��� 
�$"��,�� �"� $��1�� 

��3( "+�,"� ��0( ����� �03� ��( �"� 
"$"�"� $��0,�+@&�"���0 ����0,0�/-( ��%����( �?��0/-( +� �  +���>"�& ��0+-��"� /�0 $�)�5� 

�,)�,   $���%5%1 /�0 �+$"��� 
��"�+"� �/��"�-+��"(,   

�0�/�� �  /�0 �+$"��� 
&�!��/�,   $���%5%1 ?���"�&//5� /�0 �0�)� ���/������(, �0&>"��( �'"��/�0/-( ��%����( $�)�5� 
�,)� ��0+-��"�, %2F"� /�0 �,�>�3$����(, +���,,0/-( /����/��-( /�0 +�����"$-( $,"�5�, 

��%����( ����1� � ( /�0 ��-%��� ( @0"+ ?��0/)� 
�%/�����&��5� /�0 "

 �?��0��+3( /�0   /����/��1 ���� +&�5� @0"+ ?��0/"2 ���"+��0�+"2. 
�

 3+0,"( � ( �.=.*.<. A��46A� $��%+��"$"0�� � +���0/-( �'�%5%-( �� � 
�+��0/1, ��  

7�%&,  9�������, ��  =�,,��, ��  =��+����, �� � 
���,��, �� � 

��$����, ��  
.����

 /�0 ��" 9-,%0". �
 /2/,"( ��%��0)� � ( �.=.*.<. A��46A� �" 1995 

��1,!�
 �� 83.971 

�/. 
��?. 

��) 
"
 /2/,"( ��%��0)� �"� 

"+�,"� /��& � � 
��0� ?�"�0/1 $���"�" ->!��� �� 99.598 

�/.
��?. ��

. A 
���0��� <��7*8<� ;�64�.�� 

�
.*. 0��2! /� �" 1926 /�0 ��?",����0 +� � � $���%5%1 /�0 $), �  /"0�"2 ��0+-��"� /�0 clinker /�!)( �$�� ( /�0 +� � � 

�%"�& /�0 +���$), �  
,��/"2 ��0+-��"�. A 

���0���� 
���

 
����� �0"$"0����0 �� � 

�%"�& �"� 
-�"0+"� �/��"�-+��"(. =0� �  ��1�0'  � ( /2�0�( ����� �03� �&( � (, ���$�2���0 - +-�5 ��%%��)� 
�$0?�0�1��5� - /�0 &,,�( ����� �03� ��( 

(3$5( +���>"�&, +� $,"�� 
1

 
"�0/)(, ��0+-��5� 

1
 $�)�5� 

�,)� ��0+-��"�, /,$.).  *,-%?"���( +-�"?"0 ����0 "0 /./. 
7&�/"( �. 40"�-"%,"�, =�)�%0"( ��. <�/3$"�,"( /�0 �&�0( ��. <�/3$"�,"(. <" +��"?0/3 /�>&,�0" � ( ���0����( ����?3��� ($�0� � � 

","/,1�5�  � ( ��%/-���5� () ��� 

2.002.539.000 
��?. 

��) 
"
 /2/,"( ��%��0)� � ( %0� �" 1995 

->!��� �0( 22.654 
�/. 

��?., 
� ,. 

'�$-���� �� 75,51 
�/. ECU. 

�
 /2/,"( ��%��0)� �"� 

"+�,"� <��7*8<� ;�64�.�� �" 1995 
��1,!�

 �� 25.263 �/. 
��?. 

� ,. 
'�$-���� �� 84 

�/. ECU. ���
. 

��0( 23.12.1991 
�$"%�&>� /� +���'2 � ( ���0���( <��7*8<� ;�64�.�� 

�
.*., /�0 �5� /���5� +��3?5� 

���1( /�0 � ( ���0���( CALCESTRUZZI HOLDING S.A. (
���

 CONCRETUM S.A.) �2+@��  %0� � � 
�$3/� �  

�$3 � � ��,������ �"� 95% �5� +��"?)� � ( $�)� (. A 
��

 
,3%5 �2+@��  

1��� $�"�3� 
�0�!�"2( �0�%5�0�+"2, ��"� 

"$"�"   
���0��� CALCESTRUZZI SPA $,�0"�3� �� /�0 /��3$0� +���@�@��� �� �?��0/& 

�0/�0)+��� /�0 �0( �$"?��)��0( ��  
!�%���0/1 � ( 

CALCESTRUZZI HOLDING S.A. (
���

 CONCRETUM S.A.). 
�

 
�0�%5�0�+3( ��?� 5( ��3?" � � 0/��"$"� �  �5� $0��5�)� � ( ���0���( <��7*8<� ;�64�.�� 

�
.* (

"0 /��03���"0 �5� 
"$"�5� 

����0   *�8�4A <���*B�,   *7����4A <���*B�,   *<9� /�0   
.*A) /�0 � � 

�'�%����  
���1(, �$�0�1   

���0��� 
��?� ����5��2��0 $�"( �0&>"��( ��&$�:�( /�0 "�%��0�+"2( �$"?��)��0( $"� 

���
 
1��� �����3 �� 

�'�$ ��� !"2�. 
.0�'1?!  

��
 �2+>5�� +� �" &�!�" 44 �"� 

�
.1892/90, �" "$"�" /�!0��& �����1 �  

�0�%��>1 +-�"�( �5� ?��)� � ( �$0?��� � (, �$3 �"� 3�" 3�0 ��+>5�"2� �’ 
���3 "0 /��03���"0 $0��5�-( � (.  



4 A CALCESTRUZZI HOLDING S.A. 
���1! /�, /��’ ��?&(, �� 

�/��,-��0 � � �2+@��  $�"@&,,"���(, +���'2 
&,,5�, 5( ,3%" � � $��&@��  

�/ +-�"�( �5� /���5� +��3?5� /�0 � ( ���0���( <��7*8<� ;�64�.�� 
�

.*. 
�%%� �0/)� 

� ,)��5� $"� 
�>"�"2��� �  

,�0�"��%0/1 /��&����  � ( �$0?��� � (, /�0   
�$3!��  

"� %1! /�, 3$5( $�"@,�$3��� 
�$3 �  �2+@�� , �� �0�!�1 

�0�0� ��� �"� 
.0�0� �0/"2 .0/��� ��"� �"� 

.0�!�"2( *+$"�0/"2 *$0+�, � ��"�, �" "$"�", � � 31.8.95, 
�'-�5�� �+��&/, �  /�0 ���+���0/1 

�$3>��  %0� 3,� �� +-� , �2+>5�� +� � � 
"$"�� 

-%0��� 
��/�"�, �� +-��0, "0 0�?��0�+"� � ( 

CALCESTRUZZI HOLDING S.A. 3�"� 
�>"�& � � $��&@��  �5� 

�%%� �0/)� 
� ,)��5� /�0 +�0)! /�   

�$"?�-5�  � ( �%"�&���0�( ���0���( �$3 �" $"�3 �5� 41,25 
�0( ��?. ��" $"�3 �5� 32 

�0( ��?.  ��  ���-?�0� �� 
�+$,�/3+��� ��  ��%/-���5�  +-�  

�$-%��F�� �" �$3 6.12.1995 
��05�0/3 ��+>5� �0/3 +� �" "$"�" "�0"!-� ��� 

�/ 
�-"�

 �" $,���0" �5� 
�0��0/��0)� %0� � � 

","/,1�5�  � ( �$�,�� ( �"� $�"@,1+��"( � ( <��7*8<� ;�64�.�� 
�

.*., /�0 ��+>)� ���, +���'2 
&,,5�, �� �/3,"�!� : 

i. A CONCRETUM S.A. 
!�

 /���@&,�0 $"�3 36 
�0( ��?. 

1
 �" $"�3 $"� 

���0��"0?�� �� � ��,0/1 ��++��"?1 � ( /��& �" ?�3�" �/��,-��5( � ( ��+>5���( ���1(. 
ii.  

�$3 �" $"�3 �5� 36 
�0( ��?. �� 32 

�0( ��?. 
!�

 /���@, !"2� �� � <��7*8<� ;�64�.�� 
�

.*. �� /&,�F  0�3$"�"� 
��'1��5( �"� +��"?0/"2 � ( /�>�,��"�, 

�/�3( /�0 ��   CONCRETUM S.A., /��& � � 
�2,"%  /���  � (, �$0,-'�0 �2' �  /�>�,��"� � ( <��7*8<� ;�64�.�� 

�
.*. /��& 36 �0( ��?. 

iii.  *$0$,-"� �5� 36 
�0( ��?.   CONCRETUM S.A. 

!�
 /���@&,�0 �� � *�8�4A <���*B� <A� *66�.�� $"�3 611 

�/. 
��?., 

-����0 ��"+0/)� 
">�0,)� �5� +��3?5� $"� 

�,-%?"�� � � <��7*8<� ;�64�.�� 
�

.*., /�0 !� 
,&@�0 2.002.505 +��"?-( � ( <��7*8<� ;�64�.�� 

�
.*.. �2+>5�� +� �" ��05�0/3 ��+>5� �0/3 (�)   /���@",1 �5� 36 

�0( ��?. 
!�

 $�-$�0 �� 
�,"$"0 !�� ���3( 15  +��)� 

�$3 � ( � +"�0�2��5( � ( �$">&��5( �"� *>����"� 
�! �)� +� � � 

"$"�� 
!�

 
�$0/��)����0   ��+>5��� �"� 

&�!�"� 44 �"� 
�
.1892/90, (@) �� ��+>5� !-��� ��,"2� 

�$3 � � 
�����  � ( �%/����5( �5� 

��+"��5� /���0/)� 
��?)� /�!)( /�0 �5� 

"�%&�5� � ( *��5$��/1( *�5� ( /�0 (%) �� $���$�5�  +  $, �)��5( �"� 3�"� $"� 
�>"�& �  ��++��"?1 �5� /��0"�-�5� $0��5�)� ��" +��"?0/3 /�>&,�0" � ( <��7*8<� ;�64�.�� 
�

.*., 
"0 ,"0$"� 3�"0 � ( ��+>5���( $���+-�"�� 0�?��"�. ��0( 22.1.96   =��0/1 

���-,���  �5� +��3?5� � ( <��7*8<� ;�64�.�� 
�

.*. 
�$">&�0�� � � �2' �  �"� /�>�,��"� � ( ���0���( /��& 36.000.000.050 

��?. +� � � 
-/�"�  102.857.143 +��"?)� /�0 � � $�"�>"�& 

���)� �� � CONCRETUM S.A. 
1

 /�0 �� ���0���( $"� 
����?"+-�5( !� 

�$"���'�0 ���1. ��0( 27.3.96 
�$�%�&>    

��+>5��� 
�0��5�)� /�0 *$0?��� � (, /��& �" &�!�" 44, 8.1892/90,   

"$"�� -/��� ��/�"2( �"�( 3�"�( �"� 5( &�5 ��+>5� �0/"2 /�0 ��0( 23.5.96 
� +"�0�2! /�   

!��0/1 
�$3>��  

(5051/96) �"� *>����"� 
�! �)�. 7�

 @&�  �� 
��5�-�5 ��+>5� !-��� 

�/�0+&��0 3�0, +� � � $��%+��"$"� �  � ( �$3 /���  ��%/-���5� (,   ��++��"?1 � ( CONCRETUM S.A. �� � 
���0���� <��7*8<� ;�64�.�� 

�
.*. 

!�
 �$��@�� �" 72% 

��) 
"0 /2�0"0 $0��5�-( � ( <��7*8<� ;�64�.�� 

�
.*. 

!�
 ��++��-?"�� �’ 

���1 +� $"�"��3 24%. 
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IV. 
�2+>5�� +� �" &�!�" 4, $��. 2, 

��&>. @ �"� 
�
. 703/77, 3$5( 0�?2�0, ��%/-���5�  $��%+��"$"0����0 3��� 

-��
 
1

 $��0��3���� $�3�5$� $"� 
�,-%?"�� 

1�  +�� �"�,&?0��"� 
�$0?��� � , 

1
 +�� 

1
 $��0��3����( �$0?�0�1��0(, �$"/�"2� 

&+��� 
1

 
-++��� �"� 

-,�%?" �"� ���3,"� 
1

 �+ +&�5� +0�( 1 $��0��"�-�5� 
&,,5� 

�$0?�0�1��5�. 7�
 �  ��+>5��� 

�'�%"�&( � ( <��7*8<� ;�64�.�� 
�

.*. 
�$3 � � CONCRETUM S.A. 

�$"/�&��0 "
 
-,�%?"( � ( $�)� ( �$3 �  

��2���  /�0 � +0"��%����0 "�0:3��0� ��%/-���5�  
�$0?�0�1��5� /��& � � -��"0� �"� 

&�!�"� 4 $��. 2@,   
"$"�� 

�+$�$��0 ��0( �?��0/-( +� �0( ��%/����)��0( ��!+���0( �"� 
�3+"� ���"2. 

V. 1. A �?��0/1 
�%"�& �5� $�"�3��5� $��0,�+@&��0 �" �2�"," �5� $�"�3��5� $"� 

!�5�"2���0 �$3 �"� /�����,5�1 
���,,&'0+� 

1
 
���&+��� 

��
 
�$"/������!"2� +���'2 �"�(, ,3%5 �5� ?���/� �0��0/)� �"�(, �5� �0+)� �"�( /�0 � ( �/"$"2+�� ( ?�1� ( �"�(.  �$5( $�"���>-�! /�, �$3 �0( ��++��-?"���( ��  ��%/-���5�  

�$0?�0�1��0(   <��7*8<� ;�64�.�� 
�

.*. $��&%�0 clinker /�0 /"0�3 ��0+-��", ��) 
�%"�&:�0 /�0 +���$5,�� ,��/3 ��0+-��". A �

.=.*.<. A��46A�, +-�5 � ( "$"��( ����� �0"$"0����0 �� � 
�,, �0/1 

�%"�& 
"
 3+0,"( 

CALCESTRUZZI, $��&%�0 3,"�( �"�( �2$"�( ��0+-��"� /�0 +-�5 �5� 
!�%���0/)� � ( ����� �0"$"0����0 /�0 ��" ?)�" �"� �/��"�-+��"(.  <" ��0+-��", �� %-��0, �$"��,����0 �$3 +0� ��0�& ������0/)� 

�,0/)� $"� 
-?"�� � � /"0�1 0�03� �� 

��
 �/, �2�"���0 3��� 

���+�0%�2"���0 +� ���3. D( $�"�3� ?���/� ��:���0 �$3 � � +"���0/3� �� �5� ?���/� �0��0/)� �"� /�0 � ( �/"$"2+�� ( ?�1� ( �"� +� �$"�-,��+� 
��

 + � +$"��� �� 
�$"/������!�� �$3 �"� /�����,5�1 +� &,,� $�"�3���. *���0 -�� 

�0�!�)( "+"0"%��-( $�"�3�, �"� 
"$"�"� 

"
 ����%5�0�+3( ��� @���:���0 ��" �+$"�0/3 �1+�, � � ���/������ /�0 � � 

�0�>1+0� . 
���'&�� �� 

�$3 �" %�%"�3( 3�0 "0 $�)��( 2,�( $"� ?� �0+"$"0"2���0 ����0 �0�>"���0/-( �$3 @0"+ ?���� �� @0"+ ?���� /�0 �$3 ?)�� �� ?)��, �" ��,0/3 $�"�3� $�-$�0 �� 
-?�0 ���!��-( $�"�0�%��>-(, "0 "$"��(, $",2 $�0� �$0@, !"2� 

�$3 �0( /���0/-( ��?-(, ��?�� 
���%�5�0���� $�%/"�+�5( �$3 �"�( $���%5%"2(. *$"+-�5( ���'&�� �� �"� $���%3+��"� �2$"�, 
���3( $�-$�0 $&��� 

��
 $, �"� �0( �0�!�)( 0�?2"���( $�"�0�%��>-(. D( $�"�3��� �" «/"0�3 1 %/�0 ��0+-��"», �" «

,��/3 ��0+-��"» /�0 �" «clinker» 
�$"��,"2� ?5�0��-( �%"�-( ���"+-�"� 3�0 /�!-�� 

�$’ 
���& 

����$"/������0 �� �0�>"���0/-( ��&%/�(-?�1��0( /�0   �0+1 $), � ( �"�( �0�>"�"$"0����0 � +���0/&.  <" /"0�3 1 %/�0 ��0+-��" $��0,�+@&��0 �" /"0�3 /�0 �0�0/3 ��0+-��" Portland /�!)( /�0 �" ��0+-��" +� �������2"��� ������0/&, 
� ,��1 ���",0/& �" ��0+-��" $"� /��& /��3�� ?� �0+"$"0����0 �� 3,� �� "0/"�"+0/& 

-�%� /�0 �0( /����/��-(. �,"0 "0 �2$"0 ��0+-��"� $�"/2$�"�� 
�$3 -�� +3�" ���0&+��" $�"�3�, �" «clinker», $"� $�"-�?���0 �$3 � � 

-F �  +�%+��"( �,0/)� $"� $��0-?"�� 
��@���",0!0/& 

&,��� (3$5(   /0+5,�� /�0   
&�@���"() +� ��%0,)�  $�"�3��� (3$5( "0 �?0��3,0!"0, " ��%0,0/3( �?0��3,0!"( /�0   

&++"() /�0 �" "$"�" %0� 
��

 +������$�� �� ��0+-��" $�-$�0 �� /"�0"$"0 !�� /�0 �� 
���+0?!�� +� &,,�( 2,�(, 3$5( %2F", >��0/-( $":",&��(, 0$�&+��  �->�� 

1
 �/5���. <" clinker ��� 

���0&+��" $�"�3� [%0� � � $���%5%1 �3�" �"� 



6 /"0�"2 (%/�0) 3�" /�0 �"� 
,��/"2 ��0+-��"�] 

���
 +$"��� �� ?� �0+"$"0 !�� ��� 

���"�2��+" ������0/3 �,0/3 �$�0�1 
�$�0�����0 +0� $���0�-�5 /����%����, 5��3�" �$"��,�� ��?�& 

���0/��+��" �+$"�0/)� ����,,�%)� +���'2 $���%5%)� ��0+-��"�, 
"0 "$"�"0 +$"�"2� 

��
 
�%"�&�"�� 

1
 
��

 $5,1�"�� 
���3 �" ���0&+��" $�"�3� �� &,,"�( $���%5%"2(. ���� �" clinker 

�$"��,�� ���0/��+��" �+$"�0/)� ����,,�%)� 
����0 -�� 

�0&>"�" �"� ��0+-��"� $�"�3� +� �0/1 �"� 
�%"�&.  <" «

,��/3 ��0+-��"» 
�0�>"�"$"0����0 ,3%5 � ( ,��/3� �&( �"�,   

"$"�� 
����$"/������0 �� ��%/�/�0+-��( ��&%/�( :1� � ( /�0, �� �������+3 +� � � �$��03� �� �5� 

�$�0�"2+��5� $�)�5� 
�,)� 

(
��@���3,0!"( �0�0/1( $"03� ��(), �" /3��"( $���%5%1( �"�, � � �0+1 $), � ( �"� /�0 �"� $��0"�0�+-�" ��0!+3 $���%5%)�, 

�0�+"�>)����0 +0� 0�0�����  
�%"�& %0� �" $�"�3� 

���3. A 
��

 $���%5%1 �"� 
�$�0��� +�� 

�0�0/1 $"03� �� 
��@���3,0!"� (

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

�0�>"�& 3+5( 3�0 �� � $���$�5�  
���1 /"�0"$"0����0 ,��/3 clinker /�0 $�"���!���0 %2F"(. O��0���0/& 

����0 -��
 ��0+-��" �2$"� Portland /�0 3$5( �" /"0�3 ��0+-��" -?�0 "�0�+-��( >��0/-(, ? +0/-( /�0 + ?��0/-( 0�03� ��( /�0 �$"�0�0�����0 �� /�� %"���( ���"?1(. *$0� +������0 3�0   /����&,5�  

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

���3 �$"��,�� -�� $��&%5%" /�0 �0&>"�" �"� ��0+-��"� $�"�3� +� �0/1 �"� �%"�& ��" ?)�" � ( "$"��( ����� �0"$"0����0 -++��� +3�"   
�

.=.*.<. A��46A� 
�$3 �0( ��++��-?"���( ��  ��%/-���5�  

�$0?�0�1��0(, �� � *,, �0/1 
�%"�&. <" +����0" � ( �.=.*.<. A��46A�, �� � 

�%"�& �/��"�-+��"( �/�0+&��0 3�0 ��� 
�$��@����0 �" 25%. 

2. A �?��0/1 %�5%��>0/1 
�%"�& $��0,�+@&��0 � � $��0"?1 �� � 

"$"�� 
"0 ���0�>��3+���( �$0?�0�1��0( $5,"2� �� �?��0/& $�"�3��� 

�$3 �$��/)( "+"0"%����( ���!1/�( ����%5�0�+"2. 
�� � ��%/�/�0+-�  $���$�5�  5( �?��0/1 %�5%��>0/1 

�%"�& 
!�5�����0 3,    

�,, �0/1 
�$0/�&��0� ���"+-�"� 3�0 �� 

��%"��&�0� 
�,,&

 /�0 "0 ���!+"� �0��"+1( �5� ��++���?"��)� ��  ��%/-���5�  ���0�0)� 
����0 �0&�$���� �� 3,  �  ?)��. 

VI. 
��"� 

�>"�& �� +����0� 
�%"�&(, �$3 �0( �/�0+1��0( � ( =��++�����( *.

�
., �0( �/�0+1��0( /�0 �� ,"0$& ��"0?��� $"� $�"�/3+0��� 

"0 ��++��-?"���( ��  ��%/-���5�  
�$0?�0�1��0( /�0 �$-���0,�� 

"0 ����%5�����0�( ���0���( /�!)( �$�� ( /�0 �� ��"0?��� 
�0��%5%)� /�0 $���%5%1( � ( *�#*, $�"/2$��0 3�0: 

(i) A $���%5%1 ��0+-��"� �� � *,,&��, /��& �� 
-�  1994 /�0 1995, 

��1,!�
 �� 13,6 /�0 14,5 

�/. �3��"�( ������"0?�. 
�0 �'�%5%-(, �� $���$&�5 

-� , 
��1,!��

 ��� 6,9 /�0 7,4 
�/. �3��"�( ������"0?� ��) $��&,, ,� $��%+��"$"01! /�� +0/�-( �0��%5%-( (+���'2 32.000 /�0 35.000 �3��5� $���$"�). 

(ii) 
��"� 

�>"�& �� +����0� �5� 
���0�0)� �"� /,&�"� ��0( �$0+-�"�( �%"�-( ��0+-��"�, 3$5( ���-( "�0"!��1! /�� $���$&�5, $�"-/�F�� �� 

�/3,"�!�: 

• 
"0 ��++��-?"���( ��  ��%/-���5�  

�$0?�0�1��0( �1,5��� 
�����+�� 

��
 
�/�0+1�"�� �  ��++��"?1 �"�( ��0( �$0+-�"�( �?��0/-( �%"�-( ��0+-��"�, 3$5( ���-( "�0"!��1! /�� 

��5�-�5, 
��) �?��0/-( �/�0+1��0( ��� $�"�/3+0��� /�0 "0 ����%5�0��-( ���)�, 
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• �2+>5�� +� �� ��"0?��� $"� $����?-! ��� 
"
 /2�0"( 3%/"( �5� $5,1��5� (�� $"�3� ��() �>"�& �" /"0�3 (%/�0) ��0+-��", ��) 

"0 $5, !����( $"�3� ��( ,��/"2 ��0+-��"� 
����0 $",2 +0/�-(, 

• �� +����0� �5� 
�$0?�0�1��5� �"� /,&�"� 3�"� 

�>"�& � � 
�%"�& �"� %/�0 ��0+-��"�, /��& �� 

-�  

1994 /�0 1995, 
�/�0+&��0 3�0 �0�+"�>)! /�� 5( �/","2!5(: �.=.*.<. A��46A�: 39,26% /�0 

39,14% 
������"0?�, 

�
.*.<.<�<�8: 38,66% /�0 �� 

�2"
 
-� , <��7*8<� ;�64�.�� 

�
.*.: 13,02% /�0 13,90% /�0 ;�6#� 

.�7�4� #6�4� 
�

.*.: 8,58% /�0 8,30%. 
������"0?�. 

• �� +����0� �5� 
�$0?�0�1��5� �"� /,&�"� 3�"� 

�>"�& � � 
�%"�& �"� 

,��/"2 ��0+-��"�, /��& �� 
-�  

1994 /�0 1995, 
�/�0+&��0 3�0 �0�+"�>)! /�� 5( �/","2!5(: �.=.*.<. A��46A�: 35,9% /�0 

36,27%, 
������"0?�, 

�
.*.<.<�<�8: 51,96% /�0 52,4% /�0 <��7*8<� ;�64�.�� 

�
.*.: 11,6% /�0 11,7%, 

������"0?�. 

• 
"0 $5,1��0( �5� 

���0�0)� �� clinker 
�>"�"2� /��& /2�0" ,3%" �'�%5%-(. 

• 
"0 �0��%5%-( ��0+-��"� /�+���"���0 �� $",2 ?�+ ,& 

�$�$���. ����$)(, +��& � � $��%+��"$"� �  � ( ��%/-���5� (, �" +����0" � ( CONCRETUM S.A., +-�5 �5� ���0�0)� 
�

.=.*.<. A��46A� /�0 <��7*8<� ;�64�.�� 
�

.*., 
�/�0+&��0 3�0 !� 

��-,!�0 ��" 53% $���$"� � ( �,, �0/1( �%"�&( /"0�"2 ��0+-��"�, 
��) �" +����0" �"� @��0/"2 � ( ����%5�0��1 (

�
.*.<. <�<�8) 

�$","%�:���0 �� 38,6% $���$"�. 
��" �� ,��/3 ��0+-��"   

�
.*.<. <�<�8 /��-?�0 � � $�)�  !-�  +� +����0" 52% $���$"�, 

��) 
"0 ��++��-?"���( ��  ��%/-���5�  

�$0?�0�1��0( ��%/����)�"�� �$3 /"0�"2 �" 48% $���$"�. 

VII.1 A %�5��"$"0 !���� ��%/-���5�  
�$3/�0��0 �$"?��5�0/& �� $�" %"2+��  %�5��"$"� �  �2+>5�� +� �0( �0��&'�0( �"� 

&�!�"� 4@ $��. 1, �"� 
�
.703/77, 3$5( 0�?2�0, ���"+-�"� 3�0 /�,2$�"���0 /�0 "0 �2" $�"E$"!-��0( $"� 

"��:�0 " �3+"( /�0 ��%/�/�0+-��: �) �" +����0" �%"�&( �5� $�"�3��5� $"� 
�>"�&   ��%/-���5� , 3$5( ���3 "��:���0 ��" &�!�" 4��, ���0$�"�5$�2�0 �� � 

�!�0/1 
�%"�& $"�"��3 +�%�,2���" �"� 25% �"� ���",0/"2 /2/,"� 

��%��0)� $"� $��%+��"$"0����0 +� �� $�"�3��� 
1

 �0( �$ �����( $"� 
!�5�"2���0 "+"�0�1 

�$3 �"� /�����,5�1 
,3%5 �5� 0�0"�1�5�, � ( �0+1( /�0 � ( ?�1� ( %0� � � 

"$"�� $�""��:"���0 /�0 �
) 
"
 ���",0/3( /2/,"( ��%��0)� 3,5� �5� 

�$0?�0�1��5� $"� ��++��-?"�� ��  ��%/-���5� , /��& �� "�0:3+��� ��" &�!�" 4��, ��-�?���0 �"�,&?0��"� ��" �� ���?+-( 0�3$"�" �5� $��1��� 
�/��"++���5� 

(50.000.000) *��5$��/)� 
6"%0��0/)� 

7"�&�5� (ECU) /�0 �2" �"�,&?0��"� 
�$3 �0( ��++��-?"���( �$0?�0�1��0( $��%+��"$"0"2�, /�!�+�� ?5�0��&, �� � 

�!�0/1 
�%"�& ���",0/3 /2/," ��%��0)� 

&�5 �"� �� ���?+-( 0�3$"�"� �5� $-��� �/��"++���5� (5.000.000) *��5$��/)� 
6"%0��0/)� 

7"�&�5� (ECU).  ��%/�/�0+-��, �" +����0" �5� ��++���?"��)� ��  ��%/-���5�  
�$0?�0�1��5� �� � +�� �?��0/1 

�%"�& �"� /"0�"2 (%/�0) ��0+-��"�, 
��-�?���0 ��" 53% $���$"� 

��) �� � 
�%"�& �"� 

,��/"2 ��" 48% $���$"�. �
 ���",0/3( /2/,"( ��%��0)� 3,5� �5� ��++���?"��)� ��  ��%/-���5�  
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�0�3�"� �� � 

�%"�&,   
!-�  �5� 

���0�>��"+-�5� �$0?�0�1��5� �� � 
�%"�& /�0   ?� +��"�"�0/1 /�0 "0/"�"+0/1 

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



11 ����%5�0��0/-( �$0?�0�1��0(,   $�3�@��1 �"�( ��0( $ %-( �>"�0��+"2 
1

 ��0( �%"�-( �0&!�� ( �5� $�"�3��5�,   
�'-,0'  � ( $�"�>"�&( /�0 � ( :1� � ( �5� 

�%�!)�, �� ��+>-�"��� �5� 
���0&+��5� /�0 ��,0/)� /�����,5�)� /�0   ��+@",1 �� � 

�'-,0'  � ( ��?�0/1( /�0 "0/"�"+0/1( $�"3�"�, 
�$3 �"� 3�" 3�0   

�'-,0'  
���1 

����0 $�"( �" ��+>-�"� �5� /�����,5�)� /�0 ��� 
�$"��,�� �+$3�0" %0� �"� ����%5�0�+3. �$3 $,���&( �$0$�)��5� ��0( �?��0/-( �%"�-( /�0 �0�0/3���� �� �?-�  +� �" ��)� +� �"� /��& $3�"�   ��%/�/�0+-�  ��%/-���5�  +$"��� �� $��0"����0 � +���0/& �"� 

����%5�0�+3 �0�$0��)�"���0 �� �'1( : 
1. 9��0/"� ����%5�0��-( � ( <��7*8<� ;�64�.�� 

�
.*. /�0 � ( �.=.*.<. A��46A�, �� � �%?)�0� 

�%"�&, 
����0 "0 $���/&�5: 

i. A 
�

.*.<. <�<�8,   
"$"��  %����0 0�?��"2 

"+�,"� +� +�%&," ��0!+3 ���0�0)� $"� ����� �0"$"0"2���0 ��" ?)�" �"� 
��"�+"� �/��"�-+��"( /�!)( �$�� ( /�0 ��/��& 

,��"+���. A ���0���� 
�0�!-��0 �0/3 � ( ��3," �0�0/& 

�0�+"�>5+-�5� $,"�5� +���>"�&( ��0+-��5� /�0 $�)�5� �,)�. *?�0 �� �%/�����1��0 �� � *��)$  (
���,��, 

��$����, =�,,�� /�!)( /�0 ��  
7

.9������� �� �����%���� +� � � English China Clays) ���!+"2( �0��"+1( ��0+-��"� /�0 -?�0 ��?���0 �� 
���$�2���0 ����� �03� �� /�0 ��0( A�� 

�%/�!0��)���( ���!+"2( �0��"+1( /�0 ���+��0/3 ���!+3 (Norfolk). 
�$3 �" 1991   $��"���� � ( ��  93��0" �+��0/1 

-?�0 %���0 �/3+� $0" -��"� . 
�? +���:"���( /"0�"$��'�� +� � � 9�����0/1 Tarmac 

��-,�@� �  
,�0�"��%�� �"� 

��%"�����"� Roanike Cement, ��  90��:��0�. 

ii. A 
�,@��0/1 HOLDERBANK FINANCIERE CLARIS SA,   

"$"��, +-�5 � ( �,, �0/1( !�%���0/1( � ( ���0���( �<��7��
 
��=���# 

�
.*., 

-?�0 �$���2��0 � +���0/& $"�& %0� � � 
�'�%"�& 

,��"+0/)� �$0?�0�1��5� /�0 �$0?�0�1��5� 
��"�+"� �/��"�-+��"( ��  ?)��, /�!)( �$�� ( /�0 %0� � � $��"?1 ��?�"%�5���( /�0 ��?�","%0/1( �$"��1�0' ( �’ 

���-(. A 
���0��� 

�<��7��
 
��=���# 

�
.*. 

�,-%?�0 9 ���0���( $"� 
����� �0"$"0"2���0 ��"�( $���$&�5 �"+��(, ��) ��,������ 

������ ���!+3 �0��"+1( /�0 �$"! /���0/"2( ?)�"�( ?2� � ��0+-��"� ��" 6�2�0". 
iii. A =�,,0/1 ��0+���"@0"+ ?���� LAFARGE COPPEE $"� 

����� �0"$"0����0 �� � 
�,, �0/1 

�%"�& �$3 �" 1991, +-�5 � ( ���0���( HELLAMAT AEBE,   
"$"�� 

�0�!-��0 6 �"�,&?0��"� +"�&��( �/��"�-+��"( �� � 
���0/1, ��  

�����,"��/  /�0 �� � 
�?���. *$�� (,   =�,,0/1 

���0��� 
�,-%?�0 /�0 &,,�( ���0���( �0��%5%1( �"+0/)� 

�,0/)�, 
��"�+"� �/��"�-+��"( /�0 �����)� 

�,0/)� �� � 4�1� , ��  
�2�", �� � 

�&�", ��  
71,"

, ��  
6&�0�� /�0 �� � 

���0/1. <-,"(, �� �����%���� +� � � 
���0��� 9DC�<*� 

���8����#, 
������ �" 1992, ���!+3 �0��"+1( ��0+-��"� ��" .���"+" 9"05���(. 

iv. A ;�6#� 
.�7�4� #6�4� 

�
.*.,   

"$"�� 
�,-%?���0 �$3 �  %�,,0/1 

���0��� CIMENTS 

FRANCAIS ($"� 
-?�0 �'�%"���!�� �$3 � � +�%�,2���  0��,0/1 @0"+ ?���� ��0+-��"� 

ITALCEMENTI) /�0   
"$"�� 

�,-%?�0 �$�� ( ���0���( �/��"�-+��"( �� � $��0"?1 
���0/1(. <3�" " 3+0,"( � ( HOLDERBANK 3�" /�0 "0 3+0,"0 LAFARGE COPPEE, CIMENTS FRANCAIS /�0 

ITALCEMENTI $"� 
����� �0"$"0"2���0 /�0 �� � *,,&�� ��%/���,-%"���0 +���'2 �5� 6 +�%�,��-�5� 

���5$��/)� 
"+�,5� (5 /��’ "����� +��& � � 

�'�%"�& � ( CIMENTS FRANCAIS 
�$3 � � 

ITALCEMENTI) $"� 
�,-%?"�� �" 20% $���$"� � ( $�%/3�+0�( �%"�&( ��0+-��"� /�0 �" 45% $���$"� � ( $�"�>"�&( ��0+-��"� �� � *��5$��/1 

�%"�&. 
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2. <  +�%�,2���  
"0/"�"+0/1 0�?2 ��"� /,&�" �"� ��0+-��"� �� � *,,&�� 

�0�!-�"��, �2+>5�� +� $�3�>��� ��"0?��� 
� +"�0��+-�5� 

��","%0�+)� /�0 �$"��,��+&�5� ;�1��5(, "0 �.*.<. <�<�8 /�0 �.=.*.<. A��46A�, 
"0 "$"��(  %"2���0 /�0 �� � 

�%"�& �"� ��0+-��"� 
��

 %-��0. A, 
�$� ��0�& 

��)� $�"@, +��0/1 
�$0?��� � , <��7*8<� ;�64�.�� 

�
.*. 

�'�/","�!�� �� 
�+>���:�0 ��� �0/& 

�$"��,-�+��� /�0 �"@��& ?� +��""0/"�"+0/& $�"@,1+��� 
��) : +0"%3�� 

�+>���:���0 /�0   ���0��� ;�6#� 
.�7�4� #6�4� 

�
.*. 

3. A ��0+���"@0"+ ?���� 
����0 @��0& @0"+ ?���� 

���&��5( /�>�,��"� $"� 
�$�0��� � +���0/-( �$���2��0( +� +-�  

�0&�/�0� :51( �5� 
�%/�����&��5� +���'2 20 /�0 30 

��)�. 
�0 ���0���( $���%5%1( ��0+-��"� @���/"���0 �%/����� +-��( /"��& ��0( $ %-( $�)�5� 

�,)� 
�'�0���( �"� 

�F ,"2 /3��"�( +���>"�&( ���)�. 9��0/"� $�,&��( �5� 
���0�0)� $���%5%1( ��0+-��"� 

����0 "0 ���0���( �/��"�-+��"( /�0 "0 �0&>"��( ��?�0/-( /�0 "0/"�"+0/-( ���0���( /�0 ����0 �0&�$����( �� 3,  � � 
�,, �0/1 

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

�$"��,�� � +���0/3 $�,&�  %0� �0( ��0+���"@0"+ ?����(. 
4. A :1� �  ��0+-��"� 

����0 �?��0/& 
���,���0/1 ��0( �0�/�+&���0( �5� �0+)� 

,3%5 � ( �?��0/1( +"���0/3� ��( �� � ?�1�  �"� /�0 /�!)(   
�$�$�5�  � ( �0+1( �"� ��0+-��"� ��" /3��"( �5� /����/��)� 

����0 $",2 +0/�1 (  ��++��"?1 �"� �’ 
���3 �$","%�:���0 ��" 5%). 

�0 $��&%"���( "0 "$"�"0 /�!"��:"�� � � :1� �  ��0+-��"� 
����0,   

�>��+":3+��  $0��5�0/1 $",0�0/1, �" �$�$��" �5� 
� +"��5� �$���2��5� /�0 %��0/&   /��&����  ��" �+$3�0" /�0 �  @0"+ ?����.  A /���  $"� $-���� �� ��,������ ?�3�0�   

"0/"�"+0/1 
����� �03� �� �� � *,,&��, �� �������+3 +� �0( /�!�����1��0( �� � 

�,"$"� �  �5� 
� +"��5� 

-�%5� $"� ?� +��"�"���   *��5$��/1 4"0�3� ��, ��?�� 
����/��$" /�0 ��  

����� �03� �� � ( ��0+���"@0"+ ?����(. �� � *�1�0� */!��  �"� 1994 � ( 
Ferruzzi Finanziaria %0� �"� 3+0," Calcestruzzi /�0 �0( ����� �03� �-( �"� �� � *,,&�� 

���>-����0 3�0 �" 1994 $���� �1! /� $�)�  � ( :1� � ( ��0+-��"� �� � 
�,, �0/1 

�%"�&, 
,3%5 � ( /��� ( ��0( "0/"�"+0/-( ����� �03� ��(,   

"$"�� 
���0���!+��� /� �$3 � � 

��&/�+F  � ( :1� � ( ��0( �%"�-( � ( 9"���"� 
�+��0/1( /�0 � ( 7-� ( ����",1(. �2+>5�� +� � � ��,������ *�1�0� */!��  � ( �.*.<. <�<�8, �" 1995   /����&,5�  ��0+-��"� �� � *,,&�� $��"������ � +��� 

��&/�+F (, +� &�"�"   "$"�� 
�/�0+&��0 �� 2% $���$"�, 

,3%5 � ( /0� �0/3� ��( $"� $���� �1! /� ��"� �"+-� �5� 
� +"��5� -�%5� (

"�"$"0�� /�0 �$"�"+1). 
����!��� 

"0 0�05�0/-( �$���2��0( �� /��"0/��( ���-?0��� � � /�!"�0/1 �"�( $"����, +� @���2���" 3+5( ��!+3 �$3 �" 1994, � +�0)�"���( $�)�  /��& 3,5%, $��& � � �2' �  /��& 5,8% �5� 
�/�!�����5� 

�$���2��5� $�%�"� /�>�,��"�. 
������"0?�, 

"
 3%/"( � ( 0�05�0/1( "0/"�"+0/1( ����� �03� ��(, +� @&�  � � 

-/�"�  
���0)�, � +��5�� �-� /&+F  /��& 3,9% �� �?-�  +� �" $�" %"2+��" -�"(. ��"� 

�>"�& +�,,"��0/-( $�"@,-F�0( %0� � � 
�,, �0/1 

�%"�&, �� 
���+��3+��� 

��
 
�/��,��!"2� 

-�%� �$"�"+1( $"� ?� +��"�"�"2���0 �$3 �" 9’ $�/-�" 8��,3� /�0   
���!-�+���  �"� /����/�����0/"2 ���0�>-�"��"( ��  

7
. 
����",1 

�$"��,"2� 
��!������0/"2( $��&%"���( %0� �"� 

����%5�0��0/3 �3," � ( �,, �0/1( ��0+���"@0"+ ?����( /�0 /�!0��"2� �  �?��0/1 
�%"�& 

�,/���0/1 %0� �"�( '-�"�( �$0?�0� +����( $"� 
����� �0"$"0"2���0 ��" ?)�". *$�� (,   

�$"/,0+&/5�  �5� 
�$0�"/�5�,   



13 ��!&�����  �5� 
�$���2��5� /�0   ?"�1% �  ���%���0/)� 

�����5� 
���+-����0 �� 

"� %1�"�� �� �2' �  � ( "0/"�"+0/1( ����� �03� ��( ��  ?)�� /�0 5( �/ �"2�"� �� �2' �  � ( :1� � ( ��0+-��"�. 7�
 � � $&�"�" �"� ?�3�"� /�0 +� �  @�,��5�  �5� +���>"�)�,   :1� �  �"� ?2� � ��0+-��"� $��"��0&:�0 �2' �  

��) 
������"0?� +�0)����0   :1� �  �"� ��/��+-�"�. <" ��/��+-�" ��0+-��" +���>-����0 3$"�   

,�0�"��%�� ready-mix (+$��"�0-��) 
����0 ��2+>"�  (

� �0&, 
�$"+�/���+-��( $��0"?-( /,$.) 

5. A $�"�>"�& ��0+-��"� 
����0 ���,���0/1 

�03�0 @��?�$�3!��+� 
�'���&��0 �$3 ���"+-��( $���%5%0/-( 0/��3� ��( $"� 

�$�0�"2� 
�F ,-( �$���2��0( %0� 

��
 
��' !"2�. A $�"�>"�& ��0+-��"� �� � 

�%?)�0� 
�%"�& 

�$��/�,2$��0 �  :1� �  +� �$"�-,��+�   *,, �0/1 ��0+���"@0"+ ?���� 
��

 
-?�0 �$"/�1��0 �0�!�1 $�"�����",0�+3, �$"��,)���( /,&�" :5�0/1( � +����( %0� � � 

�,, �0/1 
"0/"�"+��. A 

�'�%5%0/1 $��"���� � ( *,,&��( (1� �� � 4"0�3� �� /�0 2� ��"� /3�+"), �$","%�:���0 ��"�( 7 
�/. �3��"�( ��0+-��" $���$"� /�0 ���0$�"�5$�2�0 �" 50% $���$"� � ( ���",0/1( $���%5%1(. �

 
����%5�0�+3( ��"� /,&�" ���+-����0 �� 

����!�� ���"+-�"� 3�0 @���/"���0 ��" ��&�0" /����/��1( $",,& 
��%"��&�0� $���%5%1( ��0+-��"� �� � *%%2( /�0 7-�  

����",1, 
��) �� � *��)$  

���
 ���+-����0 �2' �  � ( :1� � ( ��0+-��"� �� �$�$��� �-�"0� $"� 

��
 
���""2�

 � � 
�2' �  �5� �,, �0/)� 

�'�%5%)�. 
�� � *��5$��/1 

�%"�& 
-?"�� 

��?���0 �� 
�0��2"�� $���%5%"� ��0+-��"� 

�$3 <����( ?)��(, 3$5(   <"��/��,   
�"�+���� /�0   $�) � =0"�%/"�,�@��. 

6. A 
�,, �0/1 

�%"�& ��0+-��"�, 3$5( /�0   
���2���  *��5$��/1 

�%"�&, 
����0 ",0%"$5,0�/1. 

�0 �2"
 +�%&,�( ��0+���"@0"+ ?����( � ( ?)��(   

�
.=.*.<. A��46A� /�0   

�
.* <��7*8<D8 <�<�8 /��-?"�� �" 80% $���$"� � ( �%?)�0�( �%"�&( ��0+-��"�. <" ��0" >�0�3+��" $��"��0&:���0 /�0 ��0( �%"�-( ��0+-��"� /&!� /�&�"�( +-,"�( � ( *��5$��/1( 4"0�3� ��(. ��  
.����

, � � 
��,�����, �" 6"�'�+@"2�%" /�0 ��0( 4&�5 ;)��( �$&�?�0 -��( $���%5%3( ��0+-��"�, 

��) ��" 9-,%0"   

Heidelberger /�0   Holderbank 
�,-%?"�� �" 80% � ( $�"�>"�&(, ��  =�,,��   Lafarge /�0   Ciments 

Francais (Italcementi) 
�,-%?"�� �" 77% � ( $�"�>"�&(, ��  =��+���� 

"0 Heidelberger, Dyckerhoff /�0 
Chwenk 

�,-%?"�� �" 60% � ( $�"�>"�&(, �� � 
���,��   Italcementi,   Unicem /�0   Cementir /��-?"�� $"�"��3 +�%�,2���" �"� 60% � ( �%"�&(, ��" A�5+-�" 9���,�0" "0 Blue Circle, Rugby /�0 

Castle +"0�&:"���0 �" �2�"," �?��3� � ( $�"�>"�&(, �� � 
�"��"%�,��   

�%"�& +"0�&:���0 +���'2 �5� 

Cimpor /�0 Secil /�0 �� � 
��$���� 

"0 Valenciana, Asland (Lafarge), Holderbank /�0 Uniland 
�,-%?"�� +-?�0 /�0 �" 60% � ( $�"�>"�&(. 

7.�. A 
�

.=.*.<. A��46A� $��&%�0 ��0+-��" ��� 
�2"

 
��%"��&�0& � (, «�6#7���

» �"� 93,"� /�0 «A��46A� 
��

» �"� 
�,0@���"� *�@"��(, �� 

"$"�� 
-?"�� � +���0/1 $���%5%0/1 

����+0/3� ��, 
��) �0�!-��0 +�%&," ��0!+3 ,��"+��5�.  A 

�
.=.*.<. A��46A� 

�0�!-��0 /-���� 
�0��"+1( ��0+-��"�, �� 

"$"�� 
�$��/"2� %0� 

��
 
�'��>�,��"�� � � $��"���� �"� 

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



14 <" $"�"��3 �5� 
�'�%5%)� � ( ���0���( �'���&��0 &+��� 

�$3 � � 
��5���0/1 /����&,5� . 

���� �" 1+0�� � ( $���%5%1( � ( ���0����( �'&%���0, ��) �" �$3,"0$" �0���!���0 �� � 
��5���0/1 

�%"�&, +-�5 ��3( �0/�2"� 4-���5� 
.0��"+1( /�0 +"��+5� 

���0$�"�)$5� /�0 �����%��)� �� 3,  � � *,,&��.  <" +�%�,2���" +-�"( � ( $���%5%1( ��0+-��"� � ( �.=.*.<. A��46A� 
�0�/0�����0 ?2� � 

��) �" �$3,"0$" ��/��+-�". A +���>"�& $��%+��"$"0����0 �$3 +���>"�0/-( �$0?�0�1��0( !�%���0/)� ���0�0)� 
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