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�'1( �2�!��  : ��3���"(: *�&%%�4"( ���&/ (, /54�"+-�"� �"� 
��"-��"� /. 65��������"� 

7�����"2 8-4 :  90/34�"( ��/�44��3$"�4"(,  
 

����-�( 6���"(, /54�"+-�"� �"� ��/�0/"2 +-4"�(, /. 65�/
�"�

 
:403$"�4"�, 

 ;�)�%0"( <�0����=�44&/ (, /54�"+-�"� �"� ��/�0/"2 /. 
7�5�. 90/"4"2>"�,  
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�5&�� ( 6���"�4&/"(. ;��++��-�(:  �4�'&����-

8���� <���+$�/"�. <� 
4"0$& ��/�0/& /�0 ���$4 �5+��0/& +-4 , /���"0 $�"�/4 !-��� 

���
 $�"�14!�� 

43%5 /542+��"(. �-+� � ( ������0&��5( 1��� @ ABCDE@F GHF IJDKALGMNIHF OCGPQR GNL CGPSMSTL SOLVAY S.A. PUCLVF KPS SODI PLC PUCGAM@J, H @W@XP DLNIG@W@SYZHKC PWV GHL WMTGH NF [LN CGPSMSTL IGHL 
	WSGM@WY 

�LGPDNLSIO@R GHL 27.11.1996, IROUNLP OC G@ [MZM@ 4\ G@J L.703/1977, 
VWNF GM@W@W@SYZHKC KPS SIERCS. ��  ���������  $��-��    %�5��"$"0"2�� 

���0���� 
�0� �5� $4 ��'"���5� � ( �0/ %3�5�, �!�����"� 

��=��1 /�0 �4%�( ��$��3%0��� . �� � 
��]1 � ( ������0&��5( �" 43%" -4�,�   ;��0/1 *0� %1��0� /� 

�
. 6�+$����"�,   

"$"�� ��-$��'� � � 
�0�1% �  � ( ;��++�����( /�0 $�3��0�� � � 

�$�%3����  � ( $��%+��"$"� � ( � ( %�5��"$"0 !��� ( ��%/-���5� (. ��  ���-]�0� �" 43%" -4�,�� 
"0 $4 ��'"2�0"0 �0/ %3�"0 � ( %�5��"$"0"2��( ���0���(, "0 "$"�"0 ��-$��'�� �0( !-��0( ���1(, ��-4���� $�"="�0/& /�0 ���=-�! /�� ��� 

�$3 30.12.1996, 16.1.1997 /�0 �$3 24.2.1997 
�%%�&=5( �$",4 !-��� 

�$"+�1+��& �"�( /�0 >1� ��� 
�$3 � � *$0��"$1 

��
 /�0!�� 3�0   

�$3 �'-���  ��%/-���5�  
���

 $��0"��>�0 � +���0/& �"� 
����%5�0�+3. <-4"(, >1� ��� /�0 � � �'-���  �"� +&����"( *++��"�14 6�4"%��3$"�4"�, ;��0/"2 
.0��!���1 � ( ���0����( SOLVAY ?:8�6� 

�
.*.,   

"$"�� /�0 -%0��. #����� 
�$",41! /�� 

�$3 �"� 
��3���" /�0 �� +-4  � ( *$0��"$1( ��5�1��0( $�"( �"�( $4 ��'"2�0"( �0/ %3�"�( /�0 �"� +&�����. 

8��& ��2�� �$"])� ��� 
"0 �0/ %3�"0 /�0 " +&�����( /�0 �/"4"2! �� �0&�/�̂   � ( *$0��"$1( ����%5�0�+"2, /��& � � 

"$"��,   *$0��"$1, 
�="2 

-4�,�
 
�$' 3̂   � ( �� ��"0]��� �"� =�/-44"�, � � 

�0�1% �  � ( ;��++�����( /�0 �� 3�� 
�'-!���� 

�%%�&=5( /�0 $�"="�0/)( "0 $4 ��'"2�0"0 �0/ %3�"0 � ( %�5��"$"0"2��( ���0����( /�0 " +&�����( ���1(, �_	`a�_	
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1. 
�S IJOOCGAE@JICF CGPSMXCF 

1.1 
:

 
���0��� SOLVAY S.A., 

-]�0 -��� �" �-4%0" /�0 ���0/��+��" � � $����/��1 
1

 
�'3��'  /�0 �+$"��� ] +0/)� $�"�3��5� /�0 ��%/�/�0+-��: 

�4/�4�5�, 0��5( ��!��/0/"2 
�����"�, /����0/1( �3��( /�0 $���%)%5� 

���)�, ]45��"� /�0 $���%)%5� 
���)� $��0�]3��5� ]4)�0", �4&�5�, =5�="�0/)� 

�4&�5�, $"�&��( /�0 40$��+&�5�, $�"�3��5� $��0�]3��5� 
�$��"'���0", "�%��0/)� $"4�+��)� /�0 $�"�3��5� $"� $�"-�]"���0 �$3 �0&4��1 �"�( /�0 %��0/&, 345� �5� ] +0/)� /�0 ,0"+ ]��0/)� $�"�3��5�, ��+$��04�+,��"+-�5� �5� =��+�/���0/)� $�"�3��5�, �5� /� �0���0/)� $�"�3��5� /�0 �5� $�"�!-�5�, �5� 

,0��+0�)� %0� 
>5"��"=-(, �5� /���4��)� /�0 �5� $�"�3��5� ,�=1( /�0 $�"�3��5� � ( ,0"+ ]����( /����/��)�, /�!)( /�0 345� �5� ������0/)� $"� ���0��"2� �0( $�)��( 24�(, ��  +0��41 $�"�3��� /�0 �� (��40/&) $�"�3��� 

1
 
�$"$�"�3���, �� $��&%5%� 

1
 �� �$"4��++��� �5� ��40/)� $�"�3��5� $"� 

���=-�"���0 ��5�-�5. �� � *44&��, �� ] +0/& $�"�3��� � ( SOLVAY 
�0�/0�"2��" +-�5 

�+$"�0/"2 
���0$�"�)$"� +-]�0 �"� 

�$��40" 1996, 
"$3�� 0��2! /�   

!�%���0/1 � ( SOLVAY CHIMICA 
�

.*., +� -��� �" ?"4��%3   "$"�� 
����� �0"$"0����0 ��  

�0��"+1 
"�0�+-�5� ] +0/)� $�"�3��5� � ( + ��0/1( ���0���( +���'2 �5� 

"$"�5� /�0   
��!��/0/1 �3��. �0 $541��0( � ( SOLVAY �" 1995 

��14!��
 �� 7.090.000.000 ECU, 

��) �� � *44&�� 
"0 $541��0( � ( ���0���( ���1( ��14!�� �� 4.800.000 ECU. 

1.2 
:

 
���0��� SODI PLC, +� -��� �  Devnja 

�"�4%����(, ��1/�0 �'’ "4"/41�"� ��" ,"�4%��0/3 � +3�0" /�0 ��]"4����0 +� � � $���%5%1 /�0 � � 
�+$"��� (]"���0/1 /�0 40��0/1) 

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

�4&�5� /�0 &445� ] +0/)� $�"�3��5�. 
:

 
���0��� ����� �0"$"0����0 �$�� ( /�0 ��"�( �"+��( �40/)� /����/��1(, �0���"=1(, $���%5%1( ����%���(, $���%5%1( /�0 �+$"���( �� ]"���0/1 /�0 40��0/1 +�+"�5+-�5� /"++��0)� /�0 �'"$40�+"2 %0� �  ] +0/1 

,0"+ ]����. �� � *44&��   SODI 
�0�/0��� �� $�"�3��� � ( �$’ 

��!���( 1 +-�5 
�+$"�0/)� 

���0$�"�)$5� /�0 �+$3�5�.  �0 $541��0( � ( ���0���( �" 1995 
��14!��

 �� 74.000.000 ECU, 
��) �� � *44&��, 3$"� 

�0�/0�����0 +3�"   
��!��/0/1 �3�� � ( ���0���(, "0 $541��0( � ( ��14!��, �2+=5�� +� �/�0+1��0( � ( 

SOLVAY, �� 1.200.000 ECU. 

2.  

M@IU@M[ CQPD@M[F KPS IRLP�H WM@IJOUTL@J 

2.1 < � 13 9"�+,��"� 1996 
�$",41! /�   ��40/1 $�"�="�& � ( SOLVAY S.A. $�"( �" �"�4%��0/3 ��%��0�+3 ��05�0/"$"01��5� %0� � � 

�'�%"�& �"� 60% �5� +��"])� � ( ���0���( SODI.  

2.2 
:

 
��

 
43%5 $�"�="�& 

-%0�� +��& 
�$3 �0�!�1 

�0�%5�0�+3 �"� 
�"�4%��0/"2 

��%��0�+"2 ��05�0/"$"01��5� %0� � � $)4 �  �"� 60% �5� +��"])� � ( SODI, 
��) �" �$34"0$" 40% 

!�
 $�"�=��!�� ��" Mass Privatization Fund � ( �"�4%����( /�!)( /�0 ��"�( �$�4414"�( � ( SODI, � � 

�$"��]�� �5� 
�0�$��%+���2��5� +���'2 � ( SODI /�0 � ( �+��0/��0/1( $�)� ( $4�0"�3��0�( ���0���( /�0 � � /41�  � ( ��2��� ( $4�0"�3��0�( ���0���( SOLVAY, � � 10 

.�/�+,��"� 1996, 
��
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��++��&�]�0 �� ����" /2/4" �0�$��%+���2��5� %0� � � 
�'�%"�& �"� 60% �5� +��"])� � ( ���0���( 

SODI. 
8��& 

�$3 �]��0/-( �0�$��%+���2��0( �$"%�&= /� ��0( 16 
.�/�+,��"� 1996 �]��0/3 $�"�2+=5�" �'�%"�&( �" "$"�" ���/��!  

�$3 �" #$"��%0/3 ��+,"240" � ( �"�4%����( ��0( 19 .�/�+,��"� 1996. 
8�

 
,&�  �" $�"�2+=5�" ���3   SOLVAY 

!�
 
�%"�&��0 3.141.553 +��"]-( � ( 

SODI (60% �"� /���]5� +-�"� +��"]0/"2 /�=�4��"� � ( SODI). �( /���4 /�0/1  +��"+ ��� %0� � � 
�$"%��=1 � ( "�0��0/1( �2+,�� ( "���! /�   28  

��,�"����"� 1997,   
�$"%��=1 � ( "$"��( �'���&��0 �$3 � � 

�/$41�5� , 
-5( � � /���4 /�0/1  +��"+ ���, 

�0�=3�5� 3�5� +���'2 �5� "$"�5� /�0   
41^  345� �5� 

�$�0�"�+-�5� 
�%/����5� 

�$3 �0( �!�0/-( ��]-( ����%5�0�+"2 �� � *��5$��/1 *�5� . 
��" �� 

43%5 $�"�2+=5�" "���! /� 3�0 �&�   
�$"%��=1 � ( "�0��0/1( ��+=5���( ��� %���0 +-]�0 � � 28  

��,�"����"� 1997, 
"0 ��+,�443+��"0 ��� 

-]"�� /�+�� $���0�-�5 �$"]�-5�  $�"( "4"/41�5�  � ( �/"$"2+�� ( �0/�0"$��'��(. 6��& 
�145�  � ( %�5��"$"0"2��( �$0]��� � (,   ��%/�/�0+-�  /���4 /�0/1  +��"+ ��� 

��-!  
�$3 �" ,"�4%��0/3 � +3�0" 43%5 �5� ��=�/�0/)� 3�5� $"� �"� 

�$�,41! ��� 
�$3 �" .0�!�-( 9"+0�+��0/3 <�+��" ��" $4���0" $��"]1( $0��)��5� $�"( �  

�"�4%��0/1 6�,-�� �  %0� � � 
���0+��)$0�  � ( ��0�1( "0/"�"+0/1( /��&���� ( �� � 

"$"�� 
,���/���0   ])�� 

���1. 

3.  
�P WM@�VLGP W@J PU@M[ H IJDKALGMNIH - @S IECGSKAF PD@MAF 

3.1 
��

 
�!�0/3 �$�$��",   

�%"�& $"� 
�$ ��&>���0, �$3 � � 

��
 
43%5 ��%/-���5�  

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

����� �0"$"0"2���0 /�0 "0 �2" ���0���(.  :
 
��!��/0/1 �3�� 

����0 �4/�40/3 ] +0/3 $�"�3� $"� ]� �0+"$"0����0 /���5( 5( $�)�  
24  �� � $���%5%1 %��40"2. 

��%/�/�0+-��,   
��!��/0/1 �3�� 

����0 -��( �$3 �"�( /2�0"�( �����4���-( /3��"�( �� � $���%5%1 %��40"2 /�0 �$"4"%�>���0 3�0 �’ 
���3 �0���!���0 �" 60% �"� /3��"�( � ( $�)� ( 24 (. : 

��!��/0/1 �3�� ]� �0+"$"0����0 �$�� ( ��  ] +0/1 
,0"+ ]���� %0� � � $���%5%1 �$"���$���0/)�, +$��"���  /�0 ��  +���44"��%��. :

 
��!��/0/1 �3�� $��&%���0 �$3 /"0�3 �4&�0 /�0 ��,���340!" +� �  +-!"�" «

�++5���-�3��» 

(«���!��0/1 
��!��/0/1 �3��») 

1
 
�$3 �" �$&�0" "��/�3 trona, $"� $��0-]�0 ��!��/0/3 �&��0" 

(«=��0/1 
��!��/0/1 �3��»). 

�� � *��)$  34    $���%3+��  
��!��/0/1 �3�� 

����0 ���!��0/1. 

 
�4/�40/3 $�"�3� 3$5(   

��!��/0/1 �3�� 
����0 /�0   /����0/1 �3�� (

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

 /����0/1 �3�� +$"��� !�5� �0/& 
��

 
�$"/�����1��0 � � 

��!��/0/1 �3�� �� "�0�+-��( ,0"+ ]��0/-( �=��+"%-( 5( $ %1 
�4/�4�5� 0��5( �� � +���44"��%�� /�0 �� � $���%5%1 

�$"���$���0/)� 
�44&

 /�0 �� � 
��4"��%��. 

�� � $�&' ,   /����0/1 �3�� 
�0�/0�����0 �� �0�="���0/1 

�%"�& 
�$3 ���1 � ( ��!��/0/1( �3��( /�0 ]� �0+"$"0����0 /���5( �� � $���%5%1 ]���0"2 /�0 �4"�+0��"�. 
:

 /����0/1 �3��, 
43%5 � ( =2��)( � (, ����0 �$0/�����  /��& �  

�0�/�� �1 � ( �� +�%&4�( �$"��&��0(, ��)   ��!��/0/1 �3�� 
����0 �/����� . *$�� (,   +��&,��  

�$3 � � 
��!��/0/1 �3�� �� � /����0/1 �3�� �$�0��� �$-����  /�=�4��"� %0� �"� 

�'"$40�+3 ��)   �0+1 � ( $��"��0&>�0 +�%&4�( �0�/�+&���0( ��&4"%� +� �  
>1� � . 

:
 
��4"��%��, $"� 

����0 " /��03���"( /�����45�1( ��!��/0/1( �3��( �� � ���5$��/1 
�%"�&, +$"��� !�5� �0/& 

��
 /�4�=!�� +� ��!��/0/1 �3�� +-]�0 15 % �5� 

���%/)� � ( �� �4/&40�. 
�$3 �� $���$&�5 $�"/2$��0 �����3� �� 

�$"/��&���� ( +���'2 
��!��/0/1( /�0 /����0/1( �3��( �44& �� $��0"�0�+-�" ,�!+3. 
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<" +����0" � ( SOLVAY ��  
�0�!�1 

�%"�& 
��!��/0/1( �3��( ����0 $���$"� 17% /�0 � ( SODI $���$"� 2,5%. 

�� � *��5$��/1 *�5�  �" +����0" � ( SOLVAY �" 1995 
1��� 50,5% 

��) � ( SODI ���
 
����0 %�5��3 ($&��5( �" +����0" �5� 

���0��0)� � ( ����"4. *��)$ ( ��� 
'�$-���� �" 10%).  ��" �2�"4" � ( *��5$��/1( �%"�&( (.��0/1 /�0 ����"40/1), �" +����0" � ( SOLVAY 

�$"4"%�>���0 ��" 20-25%. :
 
>1� �  

��!��/0/1( �3��( �� � *44 �0/1 
�%"�& 

��-�]���0 ��"�( 71.000 �3�"�( $���$"�, 
�/ �5� "$"�5� �" 42% $���$"� 

�$"��"=&   $���%5%1 +$��"��� , �" 38%   
��4"��%�� /�0 �" 10%   $���%5%1 

�$"���$���0/)�. �� � *44&�� 
���

 $��&%���0 ��!��/0/1 �3�� /�0   
>1� �  /�42$����0 �$"/4�0��0/& +� �0��%5%-(. <� +����0� �5� 

���0��0)� $"� 
����� �0"$"0"2���0 �� � 

�44 �0/1 
�%"�& 

��!��/0/1( �3��(, �2+=5�� +� �/��+ �  � ( SOLVAY, /��& �� 
-�  1993, 1994 /�0 1995 /�+&�! /�� 5( �/"4"2!5(: 

(
�
) SOLVAY (

�-4%0") 39%, 77% /�0 70% 
������"0]�, (

,
) SODI PLC (

�"�4%����) 31%, 6% /�0 
17%, 

������"0]�, (%) UPSON /�0 USG (
�"�+����) 10%, 4% /�0 5% 

������"0]�, (
�
) SISE ve CAM 

(<"��/��) 14%, 11% /�0 7% 
������"0]�, /�0 (�) 7�����

 6%, 2% /�0 1% 
������"0]�. �0 $�4&��( � ( SOLVAY �� � *44&��, 

����0 �4&]0���( +�%&4�( �$0]�0�1��0(. *0�0/3����, 
"0 �2" +�%�42���"0 $�4&��( � ( SOLVAY �� � *44&�� 

�$"��"="2� �" 76,5% �5� $541��)� � ( ��  ])�� +�(, ��) 
"0 $-��� +�%�42���"0 $�4&��( � ( �$"��"="2� �o 96,6% �5� $541��5� 

���)�. *$� $4-"�, 
!�

 $�-$�0 �� � +�05!�� 3�0 �� +����0� �5� 
�$0]�0�1��5� $"� 

����� �0"$"0"2���0 �� � �44 �0/1 
�%"�& 

��!��/0/1( �3��( $��"������� +�%&4  
�0�/2+���  /��& � � ��0���� 1993-1995. ��%/�/�0+-��, �" +����0" � ( SOLVAY /�+&�! /� �$3 39% - 77%, 

��) � ( SODI 
�$3 6% - 31%.  

4.  
�@OSKY CKGXOHIH 

4.1 
���& �" %�%"�3( 3�0   

��
 
43%5 

�'�%"�& 
�="�& 

�44"��$-( ���0���( "0 "$"��( ��� ����� �0"$"0"2���0 $���%5%0/& �� � *44&��, 
�44&

 
�'&%"�� �� $�"�3��� �"�( �’ 

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

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

��]1 � ( ���=0/3� ��(,   
"$"�� /�!0��)����0 ��" &�!�" 32 �"� 

�
. 703/77 

-]�0 ���2 ��!+0��0/3 $��0�]3+��" /�0 �$0,&44�0 � � 
�=��+"%1 �"� 

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

�$����%1��0 ��  ])�� +�(. � �& 
��

 
"��>���0 3�0   

2$��'  �%/��&���� ( �5� 
�$3 ��%/-���5�  

�$0]�0�1��5� �� �  +���$1 
���

 
�$"��4�� $�"�$3!��  �=��+"%1( �"� 

�3+"�. 
����$)(,   

�%"�& �"� 60% �5� +��"])� � ( ���0���( SODI PLC 
�$3 �  

SOLVAY S.A., 
�0� � ( "$"��(   

��2���  
�$"/�& �"� 

-4�%]" �"� ���34"� � ( $�)� (, �$"��4�� ��%/-���5�  
�$3 � � 

-��"0� �"� 
&�!�"� 4, $��. 2 

��&=. 
,
 �"� 

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

���"2. 

4.2.1 
�2+=5�� +� �" &�!�" 4, $��. 1 �"� 

�
. 703/77 «

���� *4-%]"� 
8"�"$54�5�, 

�40%"$54�5� /�0 ��"������( �"� *4�2!��"� 
����%5�0�+"2» 3$5( 0�]2�0: 

«6&!�
 ��%/-���5�  

�$0]�0�1��5� $�-$�0 �� %�5��"$"0����0 �� � *$0��"$1 
����%5�0�+"2 +-�� �� �-/� (10) 

��%&�0+�(  +-��( �$3 �  �2��̂   � ( ��+=5���( 1 �  
� +"�����  � ( $�"�="�&( 1 ����44�%1( 1 � � 

�$3/� �  ��++��"]1(, $"� 
�'��=�4�>�0 �"� 

-4�%]" � ( �$0]��� � ( 3���: 
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�
) �" +����0" �%"�&( �5� $�"�3��5� 

1
 
�$ ���0)� $"� 

�="�&   ��%/-���5� , 3$5( ���3 "��>���0 ��" &�!�" 4��, ���0$�"�5$�2�0 �� � 
�!�0/1 

�%"�& 
1

 �� -�� � +���0/3 �� ���&�� �  +� �� ]���/� �0��0/& �5� $�"�3��5� 
1

 �5� 
�$ ���0)� �+1+� � (, �"�4&]0��"� 

��/"�0 $-��� �"0( �/��3 
(25%) �"� ���"40/"2 /2/4"� 

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

 �0( �$ �����( $"� !�5�"2���0 "+"�0�1 
�$3 �"� /�����45�1 

43%5 �5� 0�0"�1�5�, � ( �0+1( �"�( /�0 � ( ]�1� ( %0� � � "$"�� $�""��>"���0 1 ,
) 

"
 ���"40/3( /2/4"( ��%��0)� 345� �5� 

�$0]�0�1��5� $"� ��++��-]"�� ��  ��%/-���5� , /��& �� 
"�0>3+��� ��" &�!�" 4��, ��-�]���0 �"�4&]0��"� ��" �� ���]+-( 0�3$"�" �5� $��1��� �/��"++���5� (50.000.000) *��5$��/)� 

7"%0��0/)� 
8"�&�5� (ECU) /�0 �2" �"�4&]0��"� 

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

�%"�& ���"40/3 /2/4" ��%��0)� 
&�5 �"� �� ���]+-( 0�3$"�"� �5� $-��� �/��"++���5� (5.000.000) *��5$��/)� 7"%0��0/)� 
8"�&�5� (ECU).». 

4.2.2 
:

 %�5��"$"� �  � ( �� 
43%5 ��%/-���5� ( -%0�� � � 27 9"�+,��"� 1996 (�" �]��0/3 $��&,"4" /����-!  ��0( 3 

.�/�+,��"� 1996), 
��)   

�$"%��=1 �"� �]��0/"2 $�"��+=)�"� 
-%0�� � � 16 

.�/�+,��"� 1996 (
,4

. 
��5�-�5 $��&%�. 2.2). 6��& ���-$�0�   %�5��"$"� �  

-%0�� �+$�3!��+�. 

4.2.3 
.��"+-�"� 3�0 �" +����0" �%"�&( �"� $�"�3��"( $"� 

�="�&   
�$3 /���  ��%/-���5� , 

� 4. � ( ��!��/0/1( �3��(, �$��,����0 �" 25% /�0 ��%/�/�0+-��, �" ���"40/3 +����0" ��  ��%/�/�0+-�  �%"�& �5� 
�$0]�0�1��5� $"� ��++��-]"�� ��  ��%/-���5�  

��-�]���0 �� 87% (1995), 
��), 3�"� �="�& �"� /2/4" ��%��0)�, �� $�%/3�+0" �$�$��" ���3( �$��,����0 �� 50 

�/��. ECU, 
�44&

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

���
 
�$��,����0 �" 3�0" �5� 5 

�/��. ECU, 
-$���0 3�0   

�$3 /���  
�$3!��  

�$&%���0 ��0( �0��&'�0( �"� 
&�!�"� 4

,
 �"� 

�
. 

703/77 +3�" 43%5 0/��"$"01��5( �"� /�0� ��"� �"� +��0��"� 
�%"�&(. 

4.3.1 
�2+=5�� +� �" &�!�" 4% $��. 1 /�0 2 �"� 

�
. 703/77: 

«1. 
8�

 
�$3=��  � ( *$0��"$1( ����%5�0�+"2 

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

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

�%"�& ...... 0��5( +� �  
� +0"��%�� 

1
 
����]��  

���$3>"���( !-� (. 
2. ;0� � � 

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

-��"0� � ( $��. 1 �"� $��3��"( &�!�"� 
4�+,&�"���0 �$3̂   0�0������   

�0&�!�5�  345� �5� �]��0/)� 
�%"�)�, 

"
 $��%+��0/3( 1 

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

�/�3( *44&�"(,   
2$��'  

�"+0/)� 
1

 $��%+��0/)� 
�+$"��5� 

�0�3�"� �� � �%"�&,   
!-�  �5� 

���0�=��3+��5� 
�$0]�0�1��5� �� � 

�%"�& /�0   ]� +��"�"�0/1 /�0 "0/"�"+0/1 �2��+1 �"�(, "0 �����3� ��( �$04"%1( �5� $�"+ !���)� /�0 �5� ]� ��)� 
�$3 �0( �$0]�0�1��0( /�0 �$3 &44�( ����%5�0��0/-( 1 

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

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

�'-40'  � ( $�"�="�&( /�0 � ( >1� � ( �5� "0/��5� 
�%�!)� /�0 �$ ���0)�, �� ��+=-�"��� �5� 

���0&+��5� /�0 ��40/)� /�����45�)� /�0   ��+,"41 �� � 
�'-40'  � ( ��]�0/1( /�0 "0/"�"+0/1( $�"3�"�, 

�$3 �"� 3�" 3�0   
�'-40'  

���1 
����0 $�"( �" ��+=-�"� �5� /�����45�)� /�0 ��� 

�$"��4�� �+$3�0" %0� �"� 
����%5�0�+3.» 
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4.3.2 
�$5( -]�0 1�  /�0!�� �$3 � � *$0��"$1 

����%5�0�+"2, +0� 
�$0]��� �  

,���/���0 �� ���$3>"��� 
!-�  3��� 

-]�0 �  
�2��+  � ( ���'&�� � ( ��+$��0="�&( /�0 ���1   

���'��� ��� � ( �$0��-$�0 �� 
����%�� ]5��( �� 

�$"4"%�>�0 �"�( ����%5�0��-( � (, �"�( �%"����-( �5� $�"�3��5� 
1

 �5� 
�$ ���0)� � ( 1 �"�( $�"+ !���-( � (. : 

���$3>"��� 
!-�  $�"�$"!-��0 -�� � +���0/3 +����0" �%"�&(, �$� $4-"� 3+5( ���"2, $�"�$"!-��0 � � �����"+1 $��%+��0/1( �����3� �"( +"�"+��"2( �$ ����+"2 �5� 3�5� 

���1( � ( �%"�&(. : 
�����3� �� 

���1 $�"��0"��>���0 �$3 $"44"2( $��&%"���(, 3$5( 4.]. �" +����0" �%"�&( � ( /�0�3+�� ( �$0]�0�1��5(,   
2$��'  

&445� ����%5�0��)� 
�$� � ( �%"�&( /�0 �" +����0" $"� /&!� -��( �$3 ���"2( -]�0 �� � 

�%"�& 
���1 

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

�-5� 
����%5�0��)� (

��� �0/3( ����%5�0�+3(), �����3� ��( $"� /���"���0 -+���'2 
&445�- /�0 �$� �  

,&��0 � ( �$&�'�5( 1 +  �"+0/)� 
1

 $��%+��0/)� 
�+$"��5� 

�0�3�"� �� � 
�%"�&, �5� 

"0/"�"+0/)� 
�����"�1�5�, � ( ��]�"%�5���(, �5� %�)��5� � ( �"$0/1( �%"�&(, � ( �����3� ��( � +0"��%��( �0/�2"� 

�0��"+1(, �"� +���="�0/"2 /3��"�(- /4$.  

4.3.3 <" +����0" �5� 
�$0]�0�1��5� $"� ��++��-]"�� ��  

�$3 /���  ��%/-���5�  
�$"��4��, ����0/& /�0�3+��", +0� 0�]��1 

-���0'  
���$3>"���( !-� ( �� � 

�!�0/1 
�%"�&. ;��0/&, ��0( $��0��3����( $��0$�)��0(, ���3 !� 

��]� � +���0/-( ��� �0/-( �$0$�)��0( ��"� 
����%5�0�+3. *� �"2�"0( �� � /�0�3+��  $���$�5�    $4�0"̂  =�� � ( *$0��"$1( ����%5�0�+"2 (5 +-4 ) /����0, �$� �  

,&��0 �5� $�"�/"+0�!-��5� 
�$3 � � %�5��"$"01���� 

���0��� ��"0]��5�, �"� $��0�]"+-�"� � ( /���!-��5( �"� 
��)$03� � ( �'����!-��"( +&����"( 5( /�0 �5� ��"0]��5� �"� =�/-4"�, 

�44&
 /�0 43%5 �5� 0�0�����5� ���! /)�, ]���/� �0��0/)� /�0 $���%3��5� $"� 

�$0/���"2� 
1

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

�$&�]�0 ���$3>"��� 
!-�  � ( SOLVAY ��  �]��0/1 

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

!�
 
�$&�'�0 � +���0/3( $��0"�0�+3( �"� 

����%5�0�+"2 ��  �]��0/1 
�%"�& � ( ��!��/0/1( �3��(. *0�0/3����: 

1) 
:

 
��!��/0/1 �3�� 

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

�$3 �"� �3$" $�"-4��� ( /�0 �"� ��3$" $���%5%1( �"�, 
�$"��4�� � 4. 

«
�+$3���+�» (commodity) +� �  %��0/1 

-��"0� �"� 3�"�, /�0 ��� 
�$&�]"�� 

�0�0/-( $�"�0+1��0( +���'2 �5� ]� ��)� (
,0"+ ]��0/)� 

�$0]�0�1��5�) 
�$�0�1 �" �� 

43%5 $�"�3� ]� �0+"$"0����0 5( -]�0 5( $�)�  
24  �� "�0�+-��( $���%5%0/-( �0��0/����( (��4"��%��, 

�'3��'  +$��"��� , $����/��1 
�$"���$���0/)� /�0 +���44"��%��),  

2) <� 
�0$4)+��� 

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

41'�0 /�0   �]��0/1 ��]�"%�5��� 
����0 ���-5( �0����"+-� . 

3) <" /3��"( +���="�&( �"� $�"�3��"( ����0 �]��0/& ]�+ 43 /�0 ��� 
�$"��4�� � +���0/3 $��&%"��� ��  

�0�+3�=5�  � ( ��40/1( �0+1( �"�. <"2�", �' &44"�, $�"/2$��0 �$3 �" �^ 43 +����0" �%"�&(   
���0��� SOLVAY 

-]�0 �� � 
�!�0/1 

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

���4�� /�0 ��$����, �� �2%/�0�  +� �� ]�+ 4& +����0� 
�%"�&( �5� �$"4"�$5� 

����%5�0���0)� � ( /���"0 �� $�"�3��� �"�( �0��2"�� � +���0/& +0/�3���  �$3����  %0� 
��

 =!&�"�� �� � *44 �0/1 
�%"�&.  
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4) 
�0 ]�1���( ��!��/0/1( �3��( ��  �]��0/1 

�%"�& 
����0 4�%�( +�%&4�( �$0]�0�1��0( "0 "$"��( $�",���"�� �� +�>0/-( �%"�-(, �$04-%"���( �"� $�"+ !���1 �"�( +� ���� �& 

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

�0�=1+0�  /�0 �� 
��/��� 

�0��"+1( ��� $��>"�� /��-�� �34" ��  ��%/�/�0+-�  �%"�&. 

6) <" ��%/�/�0+-�" $�"�3� $��&%���0 �� $"44-( ])��( �"� /3�+"�. 
�� � *��5$��/1 *�5�  $��&%���0 �/�3( �$3 � � SOLVAY /�0 �$3 �0( ���0���( ICI, RHONE POULENC, AKZO, 

MATTHES & WEBER /�0 CHEMISCHE FABRIK KALK.  

7) 
�� � 5( &�5 

�%"�& 
���

 
�$&�]"�� 

�+$3�0� ��  
�0�/�� �  �"� $�"�3��"(. ��0������,   «=��0/1» ��!��/0/1 �3�� $"� $��&%���0 �� � 

�+��0/1 
����0 =! �3���  � ( ���5$��/1( ] +0/1( ��!��/0/1( �3��( /�0 -��0 " �$����4���0/3( ����%5�0�+3( ����0 0�]��3(, �3�" +&40��� $"�   *$0��"$1 �5� *.6. 

��]� �=��+3��0 ��" $���4!3� +-��� 
���0��&+$0�%/ ��0( �0��%5%-( «=��0/1(» ��!��/0/1( �3��( �$3 �0( :.

�
.
�

. (?? */!��  
����%5�0�+"2 � ( *$0��"$1( �5� *6, 1990 ��4.94).  

8) 
�2�� �� � 

�!�0/1 
�%"�& 

�=�������0 �+$3�0� ��  
�0�/�� �  �"� $�"�3��"(. <� +-��� ���0��&+$0�%/ /��& �5� 

�0��%5%)� 
��!��/0/1( �3��( �$3 �0( :�. 

�"40����( -]"�� /����% !�� �$3 �" ��$�-+,�0" �"� 1990, 
��) 

"0 �0��%5%-( �$3 <"��/�� 
�44&

 /�0 �$3 �0( $�) � 
����"40/-( ])��( /�0 ��%/�/�0+-�� 

�$3 �"�+���� (2 
��%"��&�0�), 

��/����� /�0 �"45���, +$"�"2� �1+��� ��
 $��%+��"$"0 !"2� 

��/"43���� .  

9) 
:

 
�44 �0/1 

�%"�& 
��!��/0/1( �3��( ����0 $"42 +0/�1 (1,3% � ( �%"�&( � ( *��5$��/1( *�5� ( /�0 0,25% � ( �0�!�"2( �%"�&() /�0 !� +$"�"2�� �� 

����0 �]��0/& 
�2/"4" %0� �0( $���%5%0/-( �$0]�0�1��0( �"� 

�'5���0/"2 
��

 
�0�-4!"�� 

&+��� �� � 
�%"�& 

���1 /�0 �� /���4&,"�� � +���0/3 $"�"��3 ]5��( �’ 
��'1�"�� � +���0/& � � $���%5%1 �"�(. <" %�%"�3( 3�0 "0 +�%&4"0 /�0 0�]��"� ���5$��"0 $���%5%"� ��� 

-]"�� $��"���� �� � 
�44 �0/1 

�%"�& �"�4&]0��"� � � ��4������ ��0���� 
"=��4���0, /��& � � /���  � ( *$0��"$1(, ��" ]�+ 43 �$�$��" �0+)� $"� 

-]�0 �0�+"�=5!�� �� � 
�%"�& . 

10) 
�$3 �� $���$&�5 ���&%���0 3�0 " $��%+��0/3( �44& /�0 " ��� �0/3( ����%5�0�+3( �� � �44 �0/1 

�%"�& 
��!��/0/1( �3��( ����0 �$��/�3( /�0 3�0 �" �^ 43 +����0" �%"�&( � ( 

SOLVAY 
���

 
"=��4���0 �� -44�0^  

���44�/�0/)� 
�$04"%)� 

�$3 +-�"�( �5� 
�%"����)� 

�44&
 �� &44"�( 43%"�( 3$5( �� � 

"0/"�"+0/1 0�]2 /�0 �"�( ���"�/3���"�( 3�"�( $)4 � ( � ( 
SOLVAY ($"� 

����0, �/�0,)(, �" �$"�-4��+� 
-��"�"� 

����%5�0�+"2) �� � ���-$�0� � ( ��0( $����3��0(. <"2�", &445���, �$0,�,�0)����0 �$3 � � 
-��"�  

�0�/2+���  �5� +��0��5� �5� �$0]�0�1��5� $"� 
����� �0"$"0"2���0 �� � 

�44 �0/1 
�%"�& 

��!��/0/1( �3��( /�0 /���5( � ( 
SOLVAY. ?���/� �0��0/3 ����0 3�0 �$3 $�4&��( � ( SOLVAY �� � *44&��, $����]-! /�� �� � *$0��"$1 

����%5�0�+"2 $4 �"="���( $��� �"� 3�0   SODI 
���

 
,���/���0 �� /�41 /��&����  +� �$"�-4��+� 

��
 + � +$"�"2� 

"0 $�4&��( � ( �� 
,��0�!"2� �� $���%%�4��( $�"( ���1�, /�!)( /�0 $��� �"� 3�0   SODI 

����0 �1+��� $0" �/�0,1 
�$3 �  SOLVAY /�0 3�0, %0� �"�( 43%"�( ���"2(, -$����� 

��
 $�"+ !�2"���0 ��!��/0/1 �3�� 

�$3 �  
,"�4%��0/1 

���0���. 6��& � � 
&$"̂   �5� $�4��)� 

���)�,   
�'�%"�& � ( SODI 

�$3 �  SOLVAY 
!�

 
-]�0 ��� �$"�-4��+� � � /�42���  

4�0�"��%�� �5� $���%5%0/)� +"�&�5� � ( SODI, � � $���%5%1 
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$�"�3��"( /�42��� ( $"03� ��( /�0 +� ]�+ 43���" /3��"( $�"( 3=�4"( �5� 
�441�5� �%"����)�. 

11) *'&44"�,   
�'&4�0^  � ( SODI 5( ����%5�0��1 � ( SOLVAY �� � 

�44 �0/1 
�%"�& 

���
 ���+-����0 �� $��0"����0 �0( ���44�/�0/-( 42��0( �5� 

�$0]�0�1��5� $"� ]� �0+"$"0"2� ��!��/0/1 �3��, 
���"+-� ( � ( 2$��' ( &445� 

�$0]�0�1��5� ��  %��0/3���  $��0"]1, 3$5( �� � <"��/��, ��  
�"�+���� (2 

��%"��&�0�), �� � 
��/����� (6�0+���) /�0 �� � 

�"45���, 
�44&

 /�0 �5� 
4"0$)� 

���0/"���5$��/)� 
�$0]�0�1��5�, /�!)( /�0 �5� 

�$����4���0/)� 
�$0]�0�1��5�. 6��& � � 

&$"̂   3+5( �2" (2) +�4)� � ( *$0��"$1(, �=������0 ���$3>"��� 
!-�  � ( SOLVAY ��  �]��0/1 

�%"�&,   
"$"�� +� � � 

�'�%"�& � ( SODI 
!�

 
��0�]�!��. � 

��� �0/3( ����%5�0�+3( !�5�����0 3�0 ��� 
����0 0�]��3( ���"+-�"� 3�0: (�) 

:
 �0+1 

�0&!�� ( �5� $�"�3��5� � ( SOLVAY �� � *44&�� ����0   ]�+ 43���  �� � *��)$ , 
��/��& +�/�0& +&40��� 

�$3 � � �0+1 �� � 
"$"�� +$"�"2� 

��
 $�"�=-�"�� 

"0 &44�( �$0]�0�1��0( �"� /4&�"� 
���"2 /�0 (,) <" $"�"��3 ��++��"]1( �"� /3��"�( +���="�&( ��  

�0�+3�=5�  ��40/1( �0+1( �5� �]��0/)� $�"�3��5� 
����0 �"�4&]0��"� 10% /�0 ��'"+�0)����0 ��&4"%� +� � � 

�$3���� . 
�$"+-��0 �� 

�'����!��   ��%/�/�0+-�  
�'�%"�& 

�$3 �" $���+� � ( �'�%0���0/1( ��%/-���5� (. �0 $�"�$"!-��0( �$0���$�"2 +��( �-�"0�( ��%/-���5� ( �2+=5�� +� �� /�0�1�0� ��" /"0�"�0/3 �$�$��" ����0 "0 �/34"�!�(: (i) : 
�'�%"��>3+��  

�$0]��� �  $�3/�0��0 �� 
�'�=��0�!�� ��" &+��" +-44"� 

�$3 � � 
�%"�&, 

��
 
���

 
�$"/� !�� �$3 � � �'�%"�&>"���, (ii) <" +����0" �%"�&( � ( �'�%"��>3+�� ( !� +���,��, "2�5( 1 
&445( �’ 

���1� $"� � � 
�$"/�&, (iii) 

:
 
�$"/�)+��  

�$0]��� �  
�$"/4�����0 �� 

�'�%"������ �$3 &44  
�$0]��� � , 

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

1��� 
�$"��0)��0(. ���� $4 �"2���0 �5�����0/)( "0 ��5�-�5 $�"�$"!-��0( ��� 

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

"� %1��0 ��  
� +0"��%�� 

1
 
����]��  

���$3>"���( !-� (, $�"/�4�� ���3 �" �$"�-4��+�. 
�� � /�0�3+��  �$3!�� , 

�/3+� /�0 �� 
1!�4�

 
!�5� !�� 3�0   

�'�%"��>3+��  
�$0]��� �  

!�
 
�'�=���>��" �� �2��"+" ]�"�0/3 �0&�� +� 

�$3 � � 
�%"�& 

��
 
���

 $��%+��"$"0���"   ��%/-���5� , 
���

 �����-]"�� 
"0 �$34"0$�( �2" $�"�$"!-��0(. 6�0 ��%/�/�0+-�� 

�$3 � � 
�/�"�+��0/1 

�0��0/���� $�"-/�^� 3�0 �" +����0" � ( SODI 
���

 
!�

 $�"��2'��� �" +����0" � ( SOLVAY, 
�$� $4-"� 

���
 
�=������0 /�0 &44"( �$"̂ 1=0"( �%"����1(. *� 3̂ �0 �5� 

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

��5�-�5 
�2"

 +-4  � ( *$0��"$1( !�5�"2� 3�0   *$0��"$1 
!�

 -$��$�, +� �� /�0�1�0� $"� $�",4-$"���0 �$3 �" �3+", �� 
�$�%"��2��0 �  ��%/-���5�  /�0 3�0 �� �$0]�0�1+��� $"� $�",&44"�� 

"0 �0�"2���( !� +$"�"2��� 
��

 
4 =!"2� 

�$3̂   +3�"� ��� $4���0� -/�"� ( #$"��%0/1( �$3=�� ( /��’ &�!�" 4% 
��

.3 �"� 
�
. 703/77, 3$5( 0�]2�0. 8�

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

�$3/� �  �"� 
�4-%]"� � ( SODI 

�$3 � � 

SOLVAY 
���+-����0 +�� 

��
 
��0�]2��0 � � 

1�  � +���0/1 
!-�  $"�   

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

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

�%"�& � ( ��!��/0/1( �3��(. ���
 
����

 
������

 
������

 :
 *$0��"$1 

����%5�0�+"2 
�0�$0��)��0, /��& $4�0"̂  =��, 3�0 ��� �����-]�0 43%"( �$�%3���� ( � ( ��%/-���5� ( �5� 

���0��0)� SOLVAY SA /�0 SODI PLC, $"� %�5��"$"01! /� � � 27.11.1996. :
 
�$3=��  

�/�3! /� � � 27 
��,�"����"� 1997. 
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:
 $��"2�� 

�$3=��  
��

 
� +"�0��!�� �� � *= +����� � ( 6�,���1��5(. 

               
�

 
��3���"( 

 
�

 
����&'�( � � 

�$3=��  

         *�&%%�4"( ���&/ ( ����%0)� ( 8���>"��&� (     
:

 ;��++��-�( 
 

      
�4�'&���� - 

8���� <���+$�/"� 


