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&XYKQW VQDLQWH VB LEASING

6WDWHPHQW RI WKH O0DQDJLQJ %RDUG INCREDEREA NE UNESTE.

&XYKQW vQDLQWH 6WDWHPHQW RI WKH 0DQI

3LD D GH OHDVLQJ D IRVW VXSXV vQ XOWLPLLQ WQKH GD VW KHP EHWLW \PDWIRW IHBHDVLQJ PDUNH
OHJLVODWLYH 4L VWUDWHILFH 6 D FRQVWDWDWOMQVPOXQ N B BE RHOWDR WJI GFH FFIDEIWNUH S W S
R SLD HPHUJHQW LDU RSHUDWRULL GH SUR ¢ O UKXWKPWK BV SEDWI & R IEWE WHIIE RS W K@IXMP HU JLQJ
FHUHULL SH LQWUHDJD SLDWD URPDQHDVFD 'RPIDDW FLGBIVEE ¥HIPHRMMXIHBXWR ZHKDRD WKH GH
OHDVLQJ XOXL VQFHSH V IDF ORF (L (¢QDQ ULORW LDHQWRXLYPKLISE AN QWKH VX WWRRERLDWHVHIPHQ
YD DFDSDUD UHODWLY UHSHGH LQWHUHVXO VRFLFHOW @ lPORWM GAH OFEHD VR Q IVBKIHI X Q@B®R® KO JHX R @ X XUHsl
HFRQRPLFH DFWXDOH FDWFK WKH LQWHUHVW RI WKH OHDVLQJ FRPSO
1LFL R DOW WHP QX D SUHRFXSDW vQ XOWLPHORIQR¥QE SWNVDREMIR)W VSHFLDOLUWLL PDL
PXOW GHFkW FUL]D ¢(QDQFLDU JOREDOD GL HIHFWH@R RWHWW HLCE RME WURDNFRYRBLWKH SUHVV D(
'LVWRUVLRQDUHD SLH HL 4L UHFHVLXQHD DXLQRWKM 0PWW D& H YDRQ S WBD WY KHXBBREDO ¢ QI
(FRQRPLD PRQGLDO QX VH DA vQ ID D XQXL *D@FRQRPEXULL" LDU SHVWH WRW VXQW
QXPDL SURYRF UL *kQGXULOH QHJUH OH O V P vQWNKHDQ@WRVWRU®HROVHEHWKHOWHXNHW DQG WK
GRPHQLXO OHDVLQJXOXL GL vQ VSHFLDO SHQWUXWRUIEREL QI KWH ZRUOWEH ¥ FGR D R M0 OFFHIWAMDBY 1D F H
PXOWH RSRUWXQLW L FH YRU FRQWLQXD HYROXY»bGB $IRHWERGE DR XOKHGSHMABGN@WS RI WKH Z
D IRVW SHQWUX 9% /HDVLQJ LQ SULPXO UDQRI WXLWQzEBHOHRYMRWKB DG UNHWIKRXIKWV  IRU
SUHVXSXV DWKW VFKLPE UL VWUDWHJILFH GH WWHDQHDIYDB ) SRAMHILWLYGE HMHIHEUNOO\ IRU 9%
LPSOHPHQWDUHD XQXL QRX VRIWZDUH FH SHUPLWS$ISRWHMXVHWHM W ¢ PKH@KH E MQOF RREWQ D H WKH §
FKkW 0L VPEXQ W LUHD VHUYLFLLORU RIHULWH FQ#BHQ@ LORU (L SDUWHQHULORU QRUWUL
1IQ DFHVW VHQV vQ D IRVW FUHDW (L QRXO &DXOXv &HQWBULEDUHHDW RXFHRQVROLGDWL
GH DSDUDWXU SURIHVLRQLVW 4L SHUVRQDO FRORXBRW L@VWWXUWF SKRWIWMHY RvRBULKRDSHUVRQ
YLWH] GH U VSXQV UL SURPSWLWXGLQH 3HQWUXU9% KHDVAEYIHPHOUMWDWMLHRE VHUF HELVRRMZD UH
RULHQWDWH F WUH FOLHQ L D IRVW (4L U PDQH XQ@; FXEQHFWQGWKIP BRESI® DROMRYO W WKH LP
QX WUHEXLH QHJOLMDW B6FRSXO QRVWUX HVWHWRRRD BOILBQawX¥ D 6B UIMMHIQHIHGW DIDFHUL
FRUHFW 4L FRPSHWHQW D F UXL LPDJLQH UL UHEXWIROLVHFRYWH[WXVLOQXW WROFYHY &300 &HQ
UDSLGLWDWHD 4L AH[LELOLWDWHD UH]JROY ULORWS SRIQBAIFE UZH DV KPSWUR PHY VER WRD W T XMFKRISOW D
9% /HDVLQJ 5RPkQLD D GHSXV HIRUWXUL SHQWU® RDANAXWR KDWHVH FRFKHLWRUH EULHI WLPH R
OD DFHOHDUL VWDQGDUGH vVQDOWH FX FDUH FO3HRPEWOQRXWMWL V DX RELGQXLW GH D OXQJXO
WLPSXOXL $FHVW RELHFWLY D IRVW vQGHSOLQLW FPRYXFEHWUDVLQJI WKH TXDOLW\ RI WKH FOLH(
3H SDUWH GH YkQ] UL 9% /HDVLQJ D DYXW XQER®RE ¥»Q GUHKXEDRGVWROH RIQ KR PRVW LPSRUWDQ
SRIL LD vQ UKQGXO OHDGHU LORU GH SLD GLQ G@KRHOLXQ ¥ DR/ IEQU XL OOGFERPSBWRIQMX B XV
VQUHJLVWUDW GH FRPSDQLH GHS uLQG FX U H JXIDYKIWHRAOLHR @ QXYOEKHLQJ VXVWDLQHG E\ WKH UD
6XQWHP FRQUWLHQ L GH IDSWXO F | U R HFKU$QERUWG GH DQJDMD L VW SkQLW
GH XQ VHQWLPHQW SXWHUQLF GH ORLDOLWDWH7KH FPOBDGRPHQW DHWRUHWKH D L WK DOKADHQWL
RELHFWLYHOH DFHVWH UHXGLWH QX DU ¢ IRVWWKRYQEHEH G L 1 R B YW R RWLIYWGRULPDY HQG DV
PXO XPLP vQF RGDW HFKLSHL 9% /HDVLQJ 5RPRRLEK SHYUNUXLRYQRD KON EBXFHHQ DFFXVWRPHG
SH WRW SDUFXUVXO DQXOXL GL SHQWUX YKPEGIWDPWHOH RE LQXWH OXkQGX QH
DQJDMDPHQWXO GH D VXV LQH vQ FRQWLQXDUH VW BXEIQUR DFHWWR WD OHVGHB UMD PRWLHDIVLQJ K
vQ DUD IHO vQFkW FRPSDQLD QRDVWU V (H X O RDLDQEH. @ HADW s DQIPIMRQN DPRIYI WKH PDU
VHQWLPHQWXO VLIJXUDQ HL JLOHL GH PkLQH UHDOP DQG KDV UHJLVWHUHG D QHW SUR¢;W WK
'H DVHPHQHD FRPSDQLD 9%/ %URNHU GH $V LSIXWDIUHX VD\ REUL 2XWK ODY W QG X O
HL vQ DQXO UH]XOWDWH IRDUWH EXQH VvQUHJILWWYKR ® AD B H HRIWMKIK 1D FQWX PWIOAX IZ LW K R X W
GH SROL H GH DSURDSH GL R FUHOWHUH D SURYWXQOWURQHWHRBELQJ RD ORODBIWUDQG E\ D JUHD
9% /HDVLQJ 9%/ %URNHU DUH R HFKLS VROLG waH D1 DIFM R ALS OLD/KPFHVG MWL YIRW O G B fW KDYH EHH
SURIHVLRQDOLVP GL GHGLFD LH FDUH VH DA vQWKSIYWH®@ K HJ Bl 4X DVHIAV QO RAH B F VW HODRU WKH ZH
'V P DGDGDU vQ XUP XQ DQ SOLQ GH UHDQIg WKW aw KiH UHIWLHRWN @FKIHUYIREWDLQHG SURPL
LQHGLWH 4L VXQWHP vVQFUH] WRUL vQ FRPSDQLDRI} D@ & DFPRHAVRIL Y DSAHHF W W IH v L \FFR QMCAM PRXIU FRP SD
vQ SRWHQ LDOXO DFHVWRUD GH D DGXFH UH]XOVANW U\ QP StOR \Gi BOOYHWIKHGIHH G X@ VR PV Q XU L W\
UL DAGD FXP R VSXQH 4L PRWWR XO QRVWUX *IQFUHGHUHDPXQ B QFPH WWIR'N HUURDWRDYYR REWDLQH
OXFUX HVWH IRDUWH FODU YRP U PkQH vQ FRQWHQXMNHU XQJSPY WHRHNDGH RQ DWPRHWWH  IRU L
SHQWUX FOLHQ LL QRUWUL GL QH YRP VLWXD FD WK I$k@H B FXBR;QVW RISNGD R DQ DWW RULQRY GHRNH
SUR¢O FKDUDFWHUL]HG E\ SURIHVVLRQDOLVP DQG GHGI
7KXV ZH DUH OHDYLQJ D \HDU EHKLQG ZKLFK K
DQG QHZ DQG H[FLWLQJ H[SHULHQFHV DQG ZH H
SHRSOH ZH DUH PDQDJLQJ DQG WKHLU SRWHQWL
IXUWKHU RQ $QG OLNH RXU PRWWR 37UXVW EUL
ZLOO UHPDLQ D WUXVWZRUWK\ SDUWQHU IRU RX
WKH WRS (QDQFHUV RQ WKH SUR;OH PDUNHW




&RQGXFHUHD 9% /HDVLQJ 5RPkQLD VB LEASING
ODQDJHPHQW RI 9% /HDVLQJ 5RPDQLD iNCREDEREA NE UNESTE.

&RQGXFHUHD 9% /HDVLQJ 6BRBQHPHQW RI 9% /HDVLQ.

Peter Demmer Peter Demmer
3HWHU 'HPPHU GH RULJLQH DXVWULDF HVWH GLQ3HWGIUH HPPHIUUREFWRUWHOHUBEDFNJURXQGY LV VL
DO 9RONVEDQN /HDVLQJ 5RPkQLD 4L 3UHOHGLQWH RIO9RREVEODNOMD BIHY $ GRIPQIOAVDUDQICH aDBIVLGHQW RI \
FRPSDQLHL 'HSDUWDPHQWHOH GLQ VXERUGLQHD V¥RPSDPQW BRINWBEDOWPBWWEN PTHMDUHGHEGH KLP DUH $FI
8PDQH &RQWUROOLQJ XO ,7 XO ODQDJHPHQWXO G RBUWURBWLQUJDQ LBIDRMBF\& DOQMI WHMIDQW. 2UJDQL]DW
$XGLWXO ,QWHUQ +LV FDUHHU LQ 5RPDQLD VWDUWHG LQ 2FWREHU
&DULHUD VD vQ 5RPkQLD D VQFHSXW vQ RFWRPEW)HE RI WRBQRR DVF WHV)LWY BRELD® *‘WHR XS +XQJIDU\ LQ %X
&)2 DO *UXSXOXL )LQDQFLDU 3RUVFKH 8QJDULD vQ %KXIGBRUVMIH SHOW. DX SRILDLPLEH 7 KHHRORWKRZLQJ \HDU
*HQHUDO DO 3RUVFKH /HDVLQJ 5RPkQLD 8UP WRULLW H\DXQO-WHHRIIL @/ HD SIRYWE KWHY SDQDIQERDO *URXS %HIRUH
SHQWUX UH]JXOWDWHOH JUXSXOXL ¢(¢QDQFLDU 3RUVFIGH | [IHWH-QW H GHDY RH QLKHR 5DRRKAILVH D OXRYO WERWK D\
vQ FDGUXO D GLIHULWH VHFWRDUH DOH *UXSXOXL 5DBADIGINVHQ DWkKW OD 5DLIIHLVHQ /HDVLQJ FkW aL
SDLIIHLVHQ %DQN $IWHU DOPRVW \HDUV VSHQW LQ 5RPDQLD 3HWH
‘XS DSURDSH DQL GH JLOH SHWUHFX L LQ 5RPk®RP H3HWHI WHRRHWY RFR QOGS WU H ORFDO FXVWRPV KL
UL DLFL WRW © DFDV & 7UDGL LLOH GL RELFHLXULOH LB/XMWRKWE QWRDIRGNVE O OW FHID\DL B E LERPO.WM. D KDV PHEL
9HQLUHD OD 9RONVEDQN /HDVLQJ 5RPkQLD D VQVHRQBMUBHQMWY X HWX KEKXLPWHDBL & XHZDRWUDWHJILF FKDOC
GH H[SHULHQW LQ GRPHQLX R QRX SURYRFDUH VWIPWdHyRWIHRD QHFHXLWBWUWRSOLFDUH L
GHYRWDPHQW 32XU FRPSDQ\ LV DPRQJ WKH OHDGHUV RQ WKH OHD
© &RPSDQLD QRDVWU VH QXP U SULQWUH OHDEFd Islp $wid il v Otk A HEOHMAR v HRIMIUHHAGSRVVLEOH DQG
FOLHQ LORU GL SDUWHQHULORU QRUWUL FHOH PDL EXQ4DVHUBLFER SRYBEXAYW D®E VPBMNHUH X b KkRBw 2z

PLOXQDW GH RDPHQL SH FDUH R FRQGXFHP FROHMpAVRRL RE HY S HIH QVIRYHPQBLEEESLRYH RXU VLWXDW
F YRP UHXGL V QH PHQ LQHP SH DFHDVW SR]L LH ED FKLDU V. FUHGWHP GL V QH

VPEXQ W LP VLWXD LD @ D¢UP FX PkQGULH 3HWHU 'HPPHU

Corina Portase Corina Portase

'"HSDUWDPHQWHOH 5LVF ORQLWRUL]JDUH G6HUYLFLX7&8LEASDUYDRDHRUW YFBILHN GI0RFUWRIUEQJ &OLHQW
DOH FRPSDQLHL 9RONVEDQN /HDVLQJ 5RPkQLD VH DARQQ WBCERN) GHQ MDQIRYRPBHIQLIR DWHVPDQDJHG E\ &RUL
PHPEUX DO &RQVLOLXOXL GH $GPLQLVWUD LH 4L D®GWXQLV &R DBW MYHU &'RIP® HILO (QGHE HIWLLGXH 3HWHU 'HPPF
UHUEDQ GHDVHPHQHD 'LUHFWRU *HQHUDO DO 9% /HODQRIHW® RR Wk FHD VORI PPRP XOHYF3, ZLVK WR WKDQN
FHORU GRL FROHJL DL PHL GLQ &RQGXFHUH OXL 3HWHXN EHHPXXV/HWRIHBMRMUXH PRREHUBIKOUPRQLRXV W
UHXULP V IDFHP R HFKLS DUPRQLRDV FX UHOD LL BXWXDOWHMHIHDW EQGED WHGHH WHYSBEWYJI ZKLFK PDNH
UL vQ HOHJHUH FHHD FH IDFH GLQ 9RONVEDQN /HD VARU NSRFPXRH X XPKORB GHDRBHQW BHRUHOD[HG DWPRVSH
DWPRVHIHU GHJDMDW GL SODFXW 2 VSXQH &RULQD 3RUWBRVIHWHU '"HPPHU &RULQD 3RUWDVH KDV FRPH RC

/D IHO FD 3HWHU 'HPPHU &RULQD 3RUWDVH D ¥RQUWKAH LSRIOAD OFWKRE $HWRRXJK WKH VHSDUDW
*UXSXO )LQDQFLDU 3RUVFKH &X WRDWH F GHVS U LUK (GoHv ORSHXOWX Q@D Wik R KHW USHFRIW V VA RIQDO FDUHHU
GLQ FDULHUD VD SURIHVLRQDO D IRVW GL{FLO H\GMi LGt R UWHR I FFF HEWF Wk R RHHD RFBESMDVLQJ 5RPDQ
RIHUWD IDFXW GH JUXSXO 9RONVEDQN /HDVLQJ D IRBW HXiQPDQRR B HRVWD QU RD UH DFHSWHRID W RQFHSW DQG
R VFKLPEDUH GH SHUFHS LH FRQFHSWH 4L VWUDWI HHEVEBRVLGWURQIDYHE DWIEVOHWHDP D WHDP L
/HDVLQJ R HFKLS SXWHUQLF 4L VWDELO R HFKLS NQHAPEHEQHFYIQP ¢RYHARS IS URRBUVWROWO O\ VKH UHPI
OXPHD VH SRDWH GH]YROWD SURIHVLRQDO & UHPD KR UHPLPPLRGHSW UWeH/HIDBAY R FKHDEFEGIVLGHUY WKDW
SULYHUWH PLVLXQHD VD vQ 9% /HDVLQJ FRQVLGHU FRpPSSFHQUWLF P uhv WL ViE o DOKIIRHQWIRWD 3 IDLU RQH  Zt
FRPSDQLH HVWH vQ SULPXO UkQG XQD V Q WRDV GLWARYHRWwW POIRBEWHO W HE KRR UDW KO WWHDIWDLQV WKH I
FRPSDQLHL XQ SRUWRIROLX GH FOLHQ L VROLG LDU @b VYR@VHIMW HBNVQ FRWHF WX U AR Y B & IR UWPQHKRRAGFE D Q
DFWLYLWDWHD DFHVWHLD FD VRFLHWDWH GH OHDVLRJo AL ® ®FthVWe B RMELYHRAL 1 ¢ LREWHR WW YR HUWIbIND %y L
/HDVLQJ SRW ¢ VLIXUL F GHFL]LLOH OXDWH YRU ¢ VQWFRMWHMQDD%GWMMQH@\WK\L\MU SRXYMAEO Y LoO E

vQ FDOFXO WRDWH LQIRUPD LLOH LQDLOWDWH GH DEHOWWL ROVKL ¥ 2DWi itk WiR W TR WieE PO 8 WSOV WK H
D FUHHD UHOD LL GH OXQJ GXUDW FX HL 4L GH D PHQ LQH FHOH H[LVWHQWH GHMD FX FHL PD

YHFKL

/ILYLX UHUEDQ /ILYLX UHUEDQ

/JLYLX UHUEDQ D SUHOXDW VQFHSkQG FX OXQD PDUWYHX 0HUWR]D IKD\G M DNHOF RRWU WKH SRVLWLRQ D
*HQHUDO GL PHPEUX DO &RQVLOLXOXL GH $GPLQLVWDWKH D5 PRONWEDDRW /¥ \BIRXIQFRPKRLDRONVEDQN /HI
5HVSRQVDELOLWDWHD VD VXQW GHSDUWDPHQWHOHI WS RYYL EILO LOUDIUHNH WU IWKH &HSPHMPPHQWY 6DOHV  (
FH VQVHDPQ JL GH ]JL R QRX SURYRFDUH vQ DW L QIKNMG®HREHHFWHY\EOR W Q/WDE HOLWR IXIO yQO WKH VHW
SURPRYDUHD FRPSDQLHL 3HQWUX /LYLX vQV © DWLWXEXQW RRXRK WWX HDSRYWWH ¥ HL DVF WILSHX CHF RI WKH HQ'
V SDU WRWXO UHDOL]DELO @ 3HQWUX HO D OXFUD vQUNIQ}JIULQY @DOBRQP MO BW LR Y XK UR QGG DW RW DD O WR E
vQ FRQWDFW GLUHFW FX FOLHQ LL 4L FX SDUWHQHUIDQERBOHDQIGHU D QD \8 B QM XD KHL I$ X0 VH. I WKHHUPBUNH'
vQ F XWDUHD GH VROX LL FRPSHWLWLYH SHQWUX DFHRMIHWLWLYH VROXWLRQV IRU WKHP

© (VWH LPSRUWDQW V. FHUFHWH]L 4L V DMXQJL V FXQRILWLLSSRURCIRIWDWHR QUXRDWRK ODE WR JHW WR
SHQWUX D SXWHD RIHUL FHOH PDL EXQH VHUYLFLL RWIGHUMD R R IPHU WEKWM KE Ha/RV WRIDW HF R W UH) DWHR WO O R |
4L FDUH V. WH GLIHUHQ LH]JH GH FRQFXUHQ D FDUH Q&L VIHi RieQ WO B WWHRQHF LRFEFD WK HKRRPEHWQWLRQ ZKLFK C
HVWH vQV dL DFHHD FDUH WH PHQ LQH SH SRJL LH UL FDYH MHSRRRVH VY DR QW O¢ E DAUHH BHKWHOKPW H[SHULPHQW
PDL EXQ ® H[SOLF /LYLX GHUEDQ &OLHQW 6HUYLFH 5HSUHVHQWDWLYH DQG HYHQ )OLJK!

IQ FDULHUD VD SURIHVLRQDO DFHVWD D H[SHUj RHIWPHU IKQEHM DAH P VHVEIHRQ WOk ZLWK WKH 6NR
PDUNHWLQJ UHSUH]JHQWDQW UHOD LL FX FOLHQ LLFRIQFIKERYVVRKBW WRY BH URRW &XKVRWLROGVLY WKH SC
H[SHULHQ vQ GRPHQLXO YkQ] ULORU DXWR vQ VS HfgRD®H PR ORSDEO/IVHXEP0 ONRGHQFL I YRIWRRV YV RI 9% /HD\
JILYLX UHUEDQ FRQVLGHU F SR]L LD VD DFWXDO HV WilQ@R R v QURDIEH Y IRSRWILY W FFED PRV RQ WK H
ELQH GL GRUHUWH FD 9% /HDVLQJ V. GH]YROWH dL PRk PXON. ¥R WMEH MR RO G\H W RIP @ AT JRDO EHL

uL V. FRQWLQXH V ¢H SULQWUH FHL PDL EXQL MXF WRUYW SHiuF yDoP Hedly SHIRG @&\ € ikl IVG P WX ,M/wW QD QF
YRP UHDOL]D OXFUKQG VPSUHXQ SHQWUX DFHODUL HArFob@@EPHUHX DSURDSH GH QHFHVLW LOH

FOLHQ LORU 4L SDUWHQHULORU QRGWUL GL DMXQJKQG V ¢P SULPD RS LXQH GH ¢QDQ DUH SHQWUX
FRODERUDWRULL QRUWUL 2 GHFODU DFHVWD

SHWHU 'HPPHU &RULQD 3RUWDVH /LYLX UHUEDQ
$GPLQLVWUDWRU 3UHUHGLQWHG®GBPLQLVWUDWRU OHPEUX DO $GPLQLVWUDWRU OHPEYX DC
&RQVLOLXOXL GH $GPLQLVWUD I&RQVLOLXOXL GH $GPLQLVWUD I&#RQVLOLXOXL GH $GPLQ[LVWL
6RV %XFXUHUWL 30RLHUWL QU ORV %XFXUHUOWL 30RLHGWL QU OGRV %XFXUHGWL 3ORLHfiWL ¢
HWDM VHFWRU %XFXUHGWL HWDM VHFWRU %XFXUHGWL HWDM VHFWRU %XFXUHUG\
7HOHIRQ 7HOHIRQ 7HOHIRQ
)D[ )D[ )DI

SHWHU GHPPHU#YEOHDVLQJ UR FRULQD SRUWDVH#YEOHDVLQJ UBRLYLX VHUEDQ#YEOHDVILQJ U




ODQDJHPHQWXO 5LVFXOXL VB LEASING
5LVN ODQDJHPHQW iNCREDEREA NE UNESTE.
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ODQDJHPHQWXO 5LVFXOXL v O%N/IADQIDIJHPHQW DW 9
5RPkQLD 5RPDQLD

*UXSXO 9% /HDVLQJ ,QWHUQD LRQDO XUPRPH JR BRI OV LA DEHQULMFWHUQDWLRQI
FRQVHUYDWRDUH FH SHUPLWH (L DVLIXWLGM]YROMD UHKDL KKQ BIO GRIW R QRO DX VX UH
V Q WRV GH FOLHQ L iQ DFHVW FRQWH[W FRPSQWLHRIMWIRDYRQJE RPKIQLFERQWH[W W
VH DOLQLD] OD SROLWLFD JUXSXOXL ¢LYGD®@QYQ HG WP QHQWJI DRIHD WR ALIF\ SD\L
GLQDPLFD SLH HL URPKQHUGUWL vQ FHHD FHDSWLGWWRQP RKRX W KFH DPRPEBVYIHRI WKH 5
D ¢QDQ ULORU $YkKkQG vQ YHGHUH F SR@DWL RLOH BGIF EQH GLLWXUWKHD DEDUHQHVV
vQ WLPS UL vQ IXQF LH GH FLFOXO HFRQRMLUF [HD K HVSHIEXWL HRY FWDL PW XID@G ] DXYWH W LR
4L PDQHYUDWH vQ DUD IHO VQFKkW V GHY MWXHD&DYW DEROEH OCs ®PRWHGF DQ® PDQHXYH
PHGLXOXL FRQFXUHQ LDO (UL ¢QDQFLDU EHPRWHD\DIED SYRMEGH LR &K HDERDGBUBO D
D ¢QDQ ULORU vQ FDGUXO 9% /HDVLQJ 5R¥H QXD FRQVRI WIQHIB%BWKDVEQJ 5RPDQLD
GHFL]LD VH RULHQWHD] GXS DFHOH FULWG® UNKHGH F\MOMEDMWH WRM HS MROWL FEX LV RUL
DGHY UDW GHWHUPLQDQWH GLQ SXQFW GHYHGHWKOD ® WAMFRQMWLIURP WKH ULVN IDF

&HD PDL LPSRUWDQW DFWLYLWDWH GHWH G(PRNW LPSRUMDEGUKXODFWLYLW\ WK
PDQDJHPHQWXOXL ULVFXOXL HVWH DQDOLFDQPURPBHBMD LWDRH IGH WIOH DXQDMVHV R
D FOLHQ LORU SH ED]D XQRU FULWHULL SRIHW WH ELOQ IHVQHV VQ EDRAUHRGH @B EQW\W H Q HDD\W
FRPSDQLHL 3ULQ DQDOL]D ERQLW LL SRWHQJXODWQR Q\F ®LHYKH VFHRRS P Q\H & HDQD O
SULQFLSDO UHGXFHUHD V H FE&QH.IDRSIHWDYD WD DELS/HDRM XR. DA O\ DLPLQJ IRU WKH UHGXFWL
IRDUWH LPSRUWDQW SHQWUX FRPSDQLH FDUNMXF HVOV B VFRHPMU RRUDWKSHUE RPBSR®@X OZ & HF K
DFRUGDUH D ¢QDQ ULL HVWH FDOLWDWH B HRKR®R RRQILOIQW LQH EQDELQJ LV WKH T

BULQFLSLLOH FDUH JXYHUQHD] SROLWLKFKHGSU LW OCHWRKEMWQIRYHUQ RXU UL
VXQAX®RDUWH L™ ROERX@PMDIAVH 1 BERAX® @®QFAIX.QRZ \RXU REMHFW" 7KLV PHDQV WHKH
VQVHDPQ F SHQWUX HYDOXDUHD XQXL RDO®SRBEM) REXILIUDWRRD®WKWUHEXXWW H[LVW,
V H[LVWH LQIRUPD LL UHOHYDQWH FX SUWKH H @LH @ &/L HYD/O LG DWHGJ LL@QWHHW@D @D X Q
H[WHUQ YDOLGDW UL FX SULYLUH OD RELWKW RIENDHWD UM DLAIVEIDWH GV DRIWHHWEDQ RU
YDOLGDW D YDORULL RELHFWXOXL YDOXH

3HQWUX D UDVSXQGH FHULQ HORU SLH HQ RQGHRHHDR H) VSAHWY MRVWKH VROLFLW
UDSLGLWDWHD OX ULL GHFL]LHL GH ¢QDQ DMKH W@ WSRIG Y B OSWR P B YK@HW U DWRD P\ HL © @
VWDQGDUG GHUXODWH vQ PRG FXUHQW 9 %D/ViiD \RIQB X3.RPHKQ@WD VDV B XG\DDWE W UD QVDFW|
DWLQJ XQ JUDG ULGLFDW GH DXWRPDWL]PHHQ $HVDVIHD WRUU 8 DFKRD UOLFKOMHEHO R O
¢QDQ DUH WILSHS6BYNV HW EDVW® % GDWF i X UV S\SQU RQRPOWH O\ ¢QDQFLQJ VROLFLWDW

XQXL QXPDU GH DSUR[LPDWLY G H DWR/GIW IEVD WWH.GGHO R QB IPWHH UHFHLYHG D $
FHHD FH UDSRUWDW OD WRWDOXO FRQW DS WHRRUWDHIS LRH] L Q WU RPQWKUHR WHRQWD GG B X
DSUR[LPDWLY F X PDL PXOW GHFKW VRRDEXWKDQ LQ

'LQ SXQFW GH YHGHUH DO FDOLW LL SRUWRKRUQXN®WXE URKJKOL D@ \L V IDIIAHQ FD QW
QX D DGXV VFKLPE UL QRWDELOH $FHOWXWOLQAX D, WX KHDWMQWRGXIJAUWHG QHJIDWLY
QHIJDWLYH XQ SURFHQW FRYKUULWRU GLQSHQLIFHH® WID 9kt /R5I2 D k/iGI® \RL @ D OLAMLHWQM VK D
EXQ 4L IRDUWH EXQ IDSW UH]XOWDW GILIBQDOWILYIR{ULOH TRED DQ YW W lvQH XUEP® T XD Q
DQDOL]JHL IDFWRULORU FDOLWDWLYL UL FDRGWDWLYL

6BWUXFWXUD SRUWRIROLXOXL GH FOLHQ L GTIQHS X /MW BWXYUHG RU MVBE \SHRIPW IQRWD LLRL IL §
HVWH FHD RELUQXLW SHQWUX 9% /HDVLQVYXSRPkRQBP IBRQWA UHDVERD 5RPDQLD PH
PDL VQVHPQDWD DYKkQG R SHUVRDQHOH MXKRBLGSH DD VORPKVDWIQFUHDVE LQ FRPSDU
XGRDU FUHUGWHUH ID GH FHOHODOWHRDMDHN R UR BIVL EHIQG UBSUMLIBZWO W HD X WKR
GH SHUVRDQH ¢JLFH SHUVRDQH ¢]JLFH D XWKRH SPORMDOH. F DAHFEFALRULH W¥HFWR U X O
SXEOLF HWF

7R FRQFOXGH WKH 9% /HDVLQJ 5RPD

i1Q FRQFOX]LH SROLWLFD GH ULVF D 9®D/MHDM® IWRRPRQ QW DL g HXKHWWWDELOLW\
UL UHXUHGWH vQ FRQWLQXDUH V PHQ LQ WKDME EG RN B WHDRKRPER®IBIQ\ BMHDEXVLQ
FH VQVHDPQ F DOHJHUHD FRPSDQLHL QRMPRVWHFRD :;SBIQWHQHUWEHM VHUYLFHV S
DIDFHUL VH SRDWH IDFH vQ FHD PDL PDUMRXUJXQ DV WPHQ@WU $W @XHVWOLRIDQ VD\V 3
GXPQHDYRDVWU uL FX FHD PDL PDUH VQFUHGHUH vQ VHUYLFLLOH RIHULWH
$UD FXP R VSXQH GL VORJDQXO QRVWUX 3IQFUHGHUHD QH XQHUWH"

o C L




6DOHV )RUFH 9% /HDVLQJ 5RPDQLD

(FKLSD GH YkQ] UL 9% /HDVLQJ 5RPkQLD

9kQl UL 6DOHV

DDFLDQ *KHQFHD
SDOHV 0DQDJHU

&GDU /HDVH 6HUYLFHV

dDFLDQ JKHQFHD#YEOHDVLQJ UR

&85 /($6(

6(59.&(6

%XEXUHOWL

OLKDHOD OLKDOFHD
$UHD 6DOHV 0DQDJHU
PLKDHOD PLKDOFHD#YE
5HVSRQVDELO GH JRQD

%XEXUHOWL

5DGX UHUEDQ

$UHD 6DOHV 0ODQDJHU
UDGX VHUEDQ#YEOHDVL
5HVSRQVDELO GH JRQHQ

%XEXUHOWL

&ODXGLX *KL
$UHD 6DOHV 0DQDJIHU

FODXGLX JKLWD#YEOHD
5HVSRQVDELO GH JRQHO

%XEXUHOWL

*DEULHO ORUDUX
6DOHV 0DQDJHU 'DFLD
JDEULHO PRUDUX#YEOH
5HVSRQVDELO GH JRQH(

Baia Mare

1DGLD + GP 4DQ

$UHD 6DOHV 0DQDJHU
QUDWR.-D KDVPDVDQ#YEOH
5HVSRQVDELO GH JRQHQ

%UDURY

$QWRQLD UHUD

$UHD 6DOHV 0DQDJHU
DQWRQLD VHUD#YEOHD
35HVSRQVDELO GH JRQHO

%U LOD

'DQ )LOLSHVFX

$UHD 6DOHV 0DQDJHU
FGDQ (OLSHVFX#YEOHDV
75HVSRQVDELO GH JRQHQ

&OXM

9DVLOH 6XFLX

$UHD 6DOHV 0DQDJHU
UPDVLOH VXFLX#YEOHDVL
5HVSRQVDELO GH JRQHQ

RVRULQ YLFRO#YEOHDVL

&RQVWDQ D

3LWHaWL

$QJHOR %DUEX

$UHD 6DOHV 0DQDJHU
DRJHOR EDUEX#YEOHDYV
%HVSRQVDELO GH JRQHQ

*DEULHO $QWRQHVFEX
$UHD 6DOHV 0DQDJHU
RJDEULHO DQWRQHVFX#
76HVSRQVDELO GH JRQH(

Craiova

Sibiu

$0LQD 6PDUDQGDFKH
$UHD 6DOHV 0DQDJHU
RDOLQD VPDUDQGDFKH#Y
&BVBRQVDELO GH JRQH(
.0+

$OH[DQGUX &LVPDUX
$UHD 6DOHV 0DQDJHU
D@HPRQGUX FLVPDUX#Y
23HVSRQVDELO GH JRQH(

.DuaL

7LPLURDUD

6RULQ 9LFRO
$UHD 6DOHV ODQDJHU

5HVSRQVDELO GH JRQHQ

$QFD 6DERX

$UHD 6DOHV 0DQDJHU
DQFD VDERX#YEOHDVLQ
1 BHAS REVDELO GH JRQH(

LDaL
90DG &KLQD
$UHD 6DOHV 0DQDJHU

YODG FKLQD#YEOHDVLQJ UR

BHWSRQVDELO GH JRQHOH
69 %7 17 ,6 %& 96 91

&7 71 %5 */ % 3+ '%
$* *-'- 27 0+ 75 *5 &/
%DE X

$GULDQD 3DWULFKL
$UHD 6DOHV ODQDJHU
DGULDQD SDWULFKL#YE

&OXM

$GULDQ ,DUX
$UHD 6DOHV 0DQDJHU
QUGWRDQ LDUX#YEOHDVL

2UDG

HD

20LYLD )DUFDG
$UHD 6DOHV 0DQDJHU
ROLYLD IDUFDV#YEOHDVLQJ UR

DQGUHHD ERUGHL#

%XEXUHOWL
,ULQD &LXUH]

%XEXUHGWL

0 G OLQD ,RQHVFX
6DOHV 6XSSRUW 21
PDGDOLQD LRQHVF

EOHDWL@DHRD VWHIDQ#

EOHD

%XEXUHGWL

OLKDHOD 60 YHVFX
6DOHV 6XSSRUW 21I¢g
JPURDHOD VODYHVFX

JHOLFLD 7XODL 6DOHV 6XSSRUW 21¢FHU
6DOHV 6XSSRUW |[C JHWHD FLXUH]#YEOHDVLQ
IHOLFLD WXODL#FFYEOHRDVLQJ UR

FHU
#YEOH

FHU
#YEO

%XEXUHUWL
$QGUHL 0XuX
6DOHV 6XSSRUW 214
HDYGCQHURXVX#YEOH

FHU
DVLQ

VILQBDURWD QHVFX#Y

%XEXUHOWL
&RULQD ,DFRE
6DOHV 6XSSRUW 21

5HVSRQVDELO GH JRQHQ SAVSRQVDELO GH JRQH(Q 5HVSRQVDELO GH JRQHOH %+ 6-
91 %= 60 00 &- %1 06 %+ 6- 9o
70 &6 6% $% +' %9 &9 +5
6DOHV 6XSSRUM ) %wxeExuHawt %XEXUHGWL %XEXUHGWL %XEXUHGWL

$OLQD 7 QDVH /DYLQLD 1HJUHDQX $QGUHHD 6RDUH $QD 0DULD 6WDQ
6DOHV 6XSSRUW 21FHU |6DOHV 6XSSRUW 214FHU |6DOHV 6XSSRUW 21 FHU |6DOHV 6XSSRUW 211
DOLQD WDQDVH#YEOHDVU@DYRQOLD QHIJUHDQX#YEOHDYGUHKMR VRDUH#Y[EOHD VD@D WFOULD VWD Q#YE
%XEXUHGWL %XEXUHGWL %BXEXUHGWL
$QGUHHD %RUGHL 9LROHWD UWHIDQ $QFD 6W QHVFX
6DOHV 6XSSRUW 214FHU |6DOHV 6XSSRUW 214FHU |6DOHV 6XSSRUW 21¢FHU

EOHDVLQJ UR

¢FHU

PRUQODDRDFRE#YEOHDVLQJ UR

NXEXUHOWL
JORUHQWLQD 7RPD

6DOHV 6XSSRUW &RRUGLQDWRU
ARUHQWLQD WRPD#YEOHDVLQJ UR

<
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/ILYLX UHUEDQ
0DQDJLQJ 'LUHFWRU
6DOHV ODUNHWLQJ 35

OLYLX VHUEDQ#YEQHDVLQJ UR

G.HRUJH UWHI QHVEX LXPLQL D =DP¢U

SDOHV 0DQDJHU SDOHV 0DQDJHU

CRQVWUXFWLRQ 7UDQVSRUW NDFKLQHU\

ggHRUJH VWHIDQHVFX#YEOHDVLQJ UR IOXPLQLWD |]DP,;U#YEOHDVLQJ UR

&216758&7.21 75%$163257 0$&+.1(5<

%XEXUHUWL &OXM %XEXUHUWL .DuL
,RQX -GHUX 0DULXV 0XUHUDQ /[HRQDUG & W U X %RJIJGDQ ODIWHL
$UHD 6DOHV 0DQDJHU $UHD 6DOHV 0DQDJHU $UHD 6DOHV 0DQDJHU $UHD 6DOHV 0DQDJHU
LRQXW MGHUX#YEOHDVLQJ UR| PDULXV PXUHVDQ#YEOHD\V OHRQDUG FDWDUDX#YEOHDVLQERJIGDQ PDIWHL#YEOHO
5HVSRQVDELO GH JRQHOH % |,AHRVSRQVDELO GH JRQHQHK POVSRQVDELO GH JRQHOH % [&3BHVSRQVDELO GH JRQHP
75 '- 0+ %1 06 $% &7 71 %= %7 69 &7 ,/ &I %5 %fF
%XEXUHUWL &ROVWDQ D &OXM 7LPLGRDUD
&ULVWLDQ %RUGHL (PLOLDQ 6FKHOO IXFLDQ %RJGDQLXF /IHRQDUG &LREDQX
$UHD 6DOHV 0DQDJHU $UHD 6DOHV 0DQDJHU $UHD 6DOHV 0DQDJHU $UHD 6DOHV 0DQDJHU
FULVWLDQ ERUGHL#YEOHDVLQJHPROLDQ VFKHOO#YEOHI|DIV ROXFLDQ ERJGDQLXF#YEQHDVLQOKMRQDUG FLREDQX#YEDP
5HVSRQVDELO GH JRQHQH % [, 5%/ VSRQVDELO GH JRQHQH &HVSRQVDELO GH JRQHOH &- |6BHWHIRQVDELO GH JRQHP
$* 3+ %5 %< */ 7/ 6- %1 06 $% 6% +' % $5 &6 *- 0+
%UDURY 7LPLURDUD
IXFLDQ 6 QGXODFKH +RULD 'DYLGHVFX
$UHD 6DOHV 0DQDJHU $UHD 6DOHV 0DQDJHU

OXFLDQ VDQGXODFKH#YEOHDVLKRUUR GDYLGHVFX#YEOHPVLQJ UR
5HVSRQVDELO GH JRQHOH %9| 8BVERQVDELO GH JRQHQH 70 $5 +'

3+ )% 6% &6 *-

Baia Mare &OXM &RQVWDQ D Craiova

$QD 0DULD OHJHL &ULVWLQD &RQW $QGUHHD %OHEHD 2DQD 0DUFLX

6DOHV 6XSSRUW 21¢FHU 6DOHV 6XSSRUW 21;FHU 6DOHV 6XSSRUW 21;FHU 6DOHV 6XSSRUW 21:FHU

DQD PDULD PH]HL#YEOHPDVLQJ BRLVWLQD FRQW#YEOHDVLQJ URQGUHHD EOHEHD#YEOHDVLQJRIRQD PDUFLX#YEOHDVLQJ UR

%UDURY &OXM &RQVWDQ D .DuL
&ULQD 7XGRVH OLKDHOD OLKH *HRUJLDQD -XUF 2DQD &XME
6DOHV 6XSSRUW 2I¢(FHU 6DOHV 6XSSRUW 2I¢(FHU 6DOHV 6XSSRUW 21¢FHU 6DOHV 6XSSRUW 2I1¢FHU

FULQD WXGRVH#YEOHDVLQJ URPLKDHOD PLKHW#YEOHDVLQJ URHRUJLDQD MXUFD#YEOHDVLQURDRD FXMED#YEOHDVLQJ UH

%UDURY &OXM Craiova 7LPLGRDUD
,RDQD 3RURMDOQ IXFLD %HFHD &ODXGLD =DKDULD 2DQD 5DGRYLFL
6DOHV 6XSSRUW 2I1¢(FHU 6DOHV 6XSSRUW 2I¢(FHU 6DOHV 6XSSRUW 21¢FHU 6DOHV 6XSSRUW 2I¢FHU

LRDQD SRURMDQ#YEOHDVLQJ URXFLD EHFHD#YEOHDVLQJ UR|FODXGLD |DKDULD#YEOHDVLQJRDRQD UDGRYLFL#YEOHDVLQYJ |y

%U LOD &RQVWDQ D Craiova ZLPLGRDUD
OLUHOD 7XGRVH 0DULD 3HWFX 2DQD (SXUH JORULQD 0 JXUHDQ
6DOHV 6XSSRUW 21¢FHU 6DOHV 6XSSRUW 21¢(FHU 6DOHV 6XSSRUW 2I¢FHU 6DOHV 6XSSRUW 2I¢FHU

PLUHOD WXGRVH#YEOHDVLQJ URDULD SHWFX#YEOHDVLQJ UR|RDQD HSXUH#YEOHDVLQJ UR |ARULQD PDJXUHDQ#YEOHDVL
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3 (5 ) 250%1 BUSSINES PERFORMANCE 2008
&DU /HDVH 6HUYLFHV Car Lease & Services
'XS PXO L DQL GH FUHUWHUH FRQWLQX $SMWHD THOVUR BRFR@DMFXRXYV JURZWK !
D VQUHIJLVWUDW vQ DQXO R VF GHUHPDUYWKDRY WIQORU KDV WMHILVWHUHG DFFRUG
GH FRQIRUP UDSRDUWHORU $3,%$ $VRBHHAUJHDVHRCNDOWRWVIRORU ULQ FRPSDULVF

,PSRUWDWRULORU $XWR GLQ 5RPkQLD

9DORDUH EXQXUL ¢QDQ DWH &DU /HDVH 6HUYLFHV
9DOXH RI ¢QDQFHG REMHFWYV &DU /HDVH
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'LQDPLFD YROXPHORU ¢(QDQ DWH vQ FXAUKWHXG\QDRROKXIRI WKEBH,;QDQFHG YROXP
F WUH 9% /HDVLQJ SH VHIPHQWXO $XW RY\DOMNMPIH W LV 15 XRHRXW LW VDXWHR RKELOHV D (
W D XUPDW HYROX LD SLH HL (QDQFLPWWH IROPRREBPWKH UFRXRQHHUWIDNHQ E\ W

VQUHIJLVWUKQG R VF GHUH vVQVHPQDW VCHRRQRPVMWRXONHW DQG KDV UHJLVWHUHG
WKLUG WULPHVWHU
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% XVVLQHVYVY '"HYDORSPHQW &DU /HDVF
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BHUIRUPDQ YkQ] UL VB LEASING

% XVVLQHY 3HUIRUPDQFH iNCREDEREA NE UNESTE.

'XS FH vQ DQLL DQWHULRUL D DYXW ORF R H]WLBG HIUH H[WHQVARKQ GH WK VDOHV QHW,
SHQWUX D DFRSHUL R DULH FkW PDL PDUH D RILGHIL \8R@WYNK W QQFRWHMDD \D 3URID Y SRV VL
DWKkW GH SDUWHQHULL GLQ SLD D DXWR FKW GRVGH MO HRXULLSDBWRHLUVVRQG FAWWRPHU
DP FRQFHQWUDW SH GH]YROWDUHD FDOLWDWLY ZB MHAXWHG LRORIH GRRID WK H HT X Q OVLMDWXIOY H
GH]YROW ULL HFKLSHORU GH YkQ] UL ORFDOHPHD QURIHWKR@DDH ]PDHD PERDRYBDGS WK OR
VHVLXQL VXV LOQXWH GH WUDLQLQJ GDU GL SUE® FREFCHS WE H HDH 8§ WR S XK/ IHHO/R/WU RAEHD OO D\@ KW HF R X
OD QHYRLOH GL UHDOLW LOH SLH HL URPKQHOMAMVVLRQV DQG RI FRXUVH E\ DGDSWLQJ RXU

$P FUHDW VSHFLDO SHQWUX SDUWHQHULL PRGVWDIO L VDL HW6R/IHW ¥ HQSIR RIYISHIE WP DY N H W
GHDOHULL DXWR SURGXVH GH ¢QDQ DUH FDUH \H PHHRPWHE MXSRBMD®OQ\YIRY] 8% /HDVLQJ
¢QDQ UL SHQWUX EXQXUL GH VKRZURRP (L ®XMYRPWENVWH FK3XH DIDAH.DW. Wy, QLD B X R DIDUS Y R G X F W V|
SHULRDGD GH JUD LH VDX FRQGL LL SUHIHUHPHIDIQ Y J ZRDDAH LDFH MRAHDK R X UIRYRWPWR EDIHF WV D
VFRS ¢GHOL]DUHD SDUWHQHULORU GH DIDFHUUDEHYBEUHR GV FXQ B FSHUiMM HL HRM UD O HIR Q G L W
GH SURGXVH OD FHOH PDL EXQH VWDQGDUGH $XUSRWX®XIH RM@MWHQDQFH RI RXU SDUWQH
3HQWU X QH SURSXQHP V FRQWLQX P vPEKB WR\LVWIHDL OAYE\ BPARSRFIMU WR RXU FOLHQW
FDOLWDWLY D SHUIRUPDQ HORU HFKLSHL GHV¥kRQ @D USDURIHDVHOLWBHUYLFHV ul
GH vQW ULUH D UHOD LLORU GH DIDFHUL FX S,MUWHQ@H WILLO G LKR © WD @XBIXW/AR LLPRSRIKFOYHD R K U V H
SULQWU R DGDSWDUH FRQWLQXD OD QHFH VLW WOHQWIWKHQXWN KH DGIDHD & SRR GILUHODWLRQ

WKH 5RPDQLDQ DXWRPRELOH PDUNHW E\ DOZI
RI WKH PDUNHW DQG LWV UHTXLUHPHQWV

&RQVWUXFWLRQ 7UDQVSRUW Construction & Transport

iQ FXUVXO DQXOXL HYROX LD YROXPHORUXUQRQ DWH BKHVIBHYHORBREQW RI WKH
DXWRYHKLFXOHORU FRPHUFLDOH DXWRXWLOVWDRHQRURIL BRP FBBERDQ HGRW FID BY X WWXLO L]
WUHQG GHVFHQGHQW FRQHFWDW OD VLWXD LMXREZ HE ROOX D DFHROREQRB LWL IMREDBERQQHFWHG
3ULQFLSDOLL QROWULL SDUWHQHUL vQ DFHVWLWXRDWXRAVW 7HUUD 5RPkQLD 8WLODMH
GH &RQVWUXF LL GHDOHU PDUFD -&% 0+6 7R2XENPDQG SIXWVWRHDOHWKRPUFDU ZHUH 7HUUD
0$1 (9: +ROGLQJ GHDOHU PDUFD '$) ODUFRP GO&® OHGHDOKM POHBFDUXFN DQG %XV GHDOHU
.RPDWVX &H¢;Q 5RPkQLD GHDOHU PDUFD ,9(&RI 9RO VRUFRPKGDOR GHBBBOHU RI .RPDWVX &H
9ROYR GL OHUFHGHV %HQ] 5RPkQLD GHDOHU OHUBHEGHR/OYR 5RPDQLD DQG OHUFHGHV %HQ] 5H

&RQVWUXFWLRQ 7UDQVSRUW

70.000.000,00~
60.000.000,00~
50.000.000,00~ -
40.000.000,00~ 1

30.000.000,00~ +
20.000.000,00~ v 4

O A
0,60

2004 2005 2006 2007 2008

3H IRQGXO XQHL SLH H DADWH vQ VF GHUH GLYLMILWH RKQYHKH. GBFAHDDNLIQII PDUNHW W
&RQVWUXFWLRQ 7UDQVSRUW D vVQUHJLVWURW 9B HMROXQUHK®R]LIWMAUY VI HYKQG DLORVLWLY H
SHQWUX DQXPLWH P UFL LDU UHOD LD FX SULEXFRGDO® XD 8D PRWW H WP SRIUWDIPWQWKE GHODW
FRQVWUXF LL 7HUUD 5RPkQLD 8WLODMH GH &B@PWNQXE &W VOMD MR QG/HR GIRGDMV UK FONG X VK DY EH f
R FUHGWHUH D YROXPHORU ¢QDQ DWH vPSUHXKQQ Rl IV AXRIVW R HDYOROXPH ¢ QDQFHG WRJHWKH

&RQVWUXFWLRQ 7TUDQVSRUW

8.000.000,00- -
7.000.000,00~ -
6.000.000,00~ -
5.000.000,00~ A
4.000.000,00~ - JCB
3.000.000,00~ -
2.000.000,00-~ A

0,60

2005 2006 2007 2008

Volum

7JRWRGDW SH SDUFXUVXO DQXOXL QH DP FRQEBQW U DA U R SXVWIEIBPBYR R@ WKH WUXF N
GH WUDQVSRUW GH]YROWKQG DWKkW SURGXVH GADKQERBHIE ER\YE URDIUAH DO SIUR GRKIVW ¥LZ L W K
SURGXVH VSHFLDOH DGUHVDWH FOLHQ LORU FXGGWHNMX G YZWRRL. RIX UDNWHB®L H QWS HZRIMDIO M S H F
3ULQFLSDOLL QRUWULL SDUWHQHUL vQ DFHVWXVHPILRXSIRIMQ BYUE/ TBRXF W KHYG BXRMHF WV
GHDOHU 0$1 (9: +tROGLQJ GHDOHU '$) (L 9ROVROBRMIQDRQ G GHRIDVHRUSFFDYR. D DQG WKLV DUH
vQ DFHDVW JRQ HYLGHQ LLQGX VH GH DVHHAB®RDDE OHYIR®AUHD VFRRIWNKH DQDQFHG YROXH
YROXPHORU ¢QDQ DWH
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%XVVLQHYV 3HUIRUPDQFH INCREDEREA NE UNESTE.

SDUWHQHUL &RQVWUXFWLRQ 7UDQVSRUW
Parteners Construction & Transport

10.000.000,00~1

8.000.000,00~1

6.000.000,00~1 MAN, DAF, VOLVO
4.000.000,00~

Volum

2.000.000,00~

2004 2005 2006 2007 2008

3HQWUX DQXO QH YRP IRFXVD vQ VSHFLDOQDVXZWDZGOOHIRFXM HMEHFILDO O\ RQ WKH C
GH]YROW ULL XQRU SURGXVH VSHFLDOH G H V WRIQ\DSMHF IDDACK W UWVRHA R HV@W X O XD G H GV LROUQ F B R/VKKWW K |
Fkw uL FHOXL GH FRQVWUXF LL FH YRU ¢ GWHFR\CRUD WHK /S U HX@ OF X DS\DHGN MR HWMKHU Z L\
QRUWULL SHQWUX D SXWHD DYHD SDFKHWH ®H GRHHUWR BIURG X\Q D Q RIDJY BIDH NFDIHV WKDW Zl1
V VDWLVIDF QHFHVLWD LOH 4L DUWHSW ULLQHFHOAHQ@/LBR RIQRXW FOL HFQW \IIDSH HFEOH D WK I
SLH HL GH SUR¢O

ODFKLQHU\ Machinery

6IHUD GH LQWHUHYVY GL VROX LLOH GH ¢QDQ DUKHDDWH®L RL]LE W I&WHNMK IDSDP MKW H, QD QFLQ
ODFKLQHU\ D 9% /HDVLQJ 5RPDQLD D DFRSHYQWNVVRILXY /HDRPHGRRODGH KDV FRYHUHG LQ
DFWLYLWDWH SURGXFWLY GLQ 5RPkQLD EXVLQHVV LQ WKH FRXQWU\

,QGXVWULD DOLPHQWDU GL D E XWXULORU7KWHRWRRBUX®DG EHYLFRIDIH \LIQBWRWXIO DJULF X (
PHGLFDO LQGXVWULD GH SUHOXFUDUH D OHERRQGXSU R BIEKWMULDQGK \PWVH H/EBIVSQBWWLFV
LQGXVWULD GH SUHOXFUDUH D PHWDOHORU 86U RMHPHW RO HARAX VIVOUE X WYKBL 5 LBLRIDNLUQ D (R G X V
HWF VXQW VHFWRDUHOH GH ¢QDQ DUH F WUHPBLWHI W I HRIPLH@DMAD W R @ IS IURKQ MLISHD G TBXLLYS.R HI) W
GH YKkQ] UL HFKLSDPHQWH GL F WUH FDUH VH D EHGHDWWD ZILLOWQEFR RWILKXWHE IXUWKHU RQ

3H ED]D .QRZ +RZ XOXL DFXPXODW ¢HFDUH SDRHEF\R QD WRWWDBBDOROLODWHG .QRZ +RZ H
FX DWHQ LH SXQKQGX VH OD GLVSR]L LD FO IFHFDQ H IXFOWD \S IDRIDMD HUG DROHHKNQ@U WROWKH FXV\V
RSWLPH SHQWUX GH]YROWDUHD DIDFHULL ORWROXWLRQV IRU WKH GHYHORSPHQW RI WKHLU

&UHDUHD GL FRQVROLGDUHD GH SDUWHQHU L DMK FXHNMHMR$RHUQ WHDIWEKER QN RQWGEDWLRQ RI
GLQ GLYHUVHOH LQGXVWULL GL VHFWRDUH GH/ RS BQIYHVDWMHRP MKMW XQURRXVFIWQ G XOMLLDNH ¥ LD

IPSUHXQ FX DFHGUWLD 9% /HDVLQJ 5RPkQDB KL NWIQE W DQ JIQW KRELQD IRDHWKHU ZLWK WK
FOLHQ LORU FX SDFKHWH FRPSOHWH (L DW U MPEUDH K5G [EW Q@ XAOLL HIQ WN  WLFEQ L F BW DRVLILR QV D Q
DVWIHO GH SDUWHQHUL GXS YROXPXO WUDQ}mMM QEQRU VHDYLFHWSDFN@WHSU HIKQ WDRE vQ ST
JUDLFXO GH PDL MRV WUDQVDFWLRQ YROXPH DFTXLUHG DUH SUHVHQ

7RS SBDUWHQHUL ODFKLQHU\
Top 10 Parteners Machinery
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iQ FLXGD FUL]JHL ¢QDQFLDUH FDUH V D GHF O,[QVSMN M SRIHWKIHK U (Q DVXFL D@ XOKV LYV ZKLFK K
GHSDUWDPHQWXO GH YkQ] UL SHQWUX (QDQHQG BHWKAKLSDE H\@MH VELOH ¥ XQUMWOIRU HTXLSP
FRPSDQLHL D UHDOL]DW vQ XQ YROXP GH EKMMMYVYHGHL Q D(EXVLQHVV YROXPH RI
FRQWUDFWH DFWLYDWH FX PDL PXOW GHFRWWQDFQWO SALMAHGHRUWH WKDQ LQ WKH SUHY

30DQX0 GH H[WLQGHUH D IRU HL GH YKkQ] UL VEHFIODQ ]DRWHH[®/ t QDIORQURIDWEHH VDOHYV IR
HFKLSDPHQWH D FRQWLQXDW vQ FX R PDLEXQ IRFRB HEHWW HL FIRY HUDIHQRI WKH ZHVW D
YHVWXO ULL SULQ DQJDMDUHD XQXL $UHD 6D @HH\Z GRGIDJ B D) OHV SOCUFMIXIQ GRIUOHN) F WWXR DWDK H VD ¢
9% /HDVLQJ 5RPkQLD GLQ 7LPLGRDUD $VWIHOZDQ EQ OMKPID P R\P\S RIUMSIRQWID GWQUWHIH RQDO FHQ
UHJLRQDOH DOH 5RPKkQLHL UHVSHFWLY % XF %4XFKDIU HYOX M& QR KL DV ZLPQGRDUMLVRDUD WK|
DA DFXP *RDPHQL GHGLFD L~ YKkQ] ULORU GHSNRS®HFIRU QB R ICCOUH vQJ VRIVMTHAL SPHQW YV IR L
OHDVLQJ SHQWUX DFKL]L LD GH HFKLSDPHQWH
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BURLHFW 6RIWZDUH QRX VB LEASING

SURMHFW 1HZ 6RIWZDUH iNCREDEREA NE UNESTE.

SURLHFW ,PSOHPHQWDUHIURNMHEWRDKHLLPSOHPHQ\
VRIWZDUH LOWHJUDWHLQWHJUDWHG VRIWZDU

iQ PDL R FRPSDQLH GH FRQVXOWDQ vQ GRP HR IPR® VX MVHIHFWRBPBDR\ KDV GRQH D(
H[SHUWL] D VLVWHPHORU LQIRUPDWLFH DOH 94JBDGLQJI 5\WRKQLD WAVIMWHRYURNHG E\ 9% /HD
GH $VLIJXUDUH &RQFOX]LD DFHVWXL VWXGLX RVRVWQEHFWVRWBWHDKHPBR®WFREMW RIL WKLV
XQHL QRL VROX LL LQIRUPDWLFH XQLWDUH BR®WHPH@WOM IGRX RFRPEHD XIQ LSHPW VR IWZD U
WRDWH GRPHQLLOH GH DFWLYLWDWH IRU DOO DFWLYLW\ DUHDV

IQ SUHJHQW VXQW XWLOL]DWH PDL PXOWH V&OXUHQW®I\RW KB WH ALY PRLED WHK DX RQH WHH
SURSULD ED] GH GDWH SHQWUX GLIHULWH JROHWPHE BEXNLOHYELITHUHQW DUHDV RI WKH EXV|
3HQWUX D PHQ LQH GDWHOH OD XQ QLYHO UIGRFESWUGW RDERLDWOR EQUMKHLLE IBURDPWBRQ DV
VHUYLFLL GH FDOLWDWH VXSHULRDU FOLHQ L*@-RJM Q%Q\QQW\W\HMN HIAL 8 R FRPUWD I X igH RRVOYX P
FRQVLGHUDELO GH PXQF PDQXDO SXW QHHGH

BLObW)Y WR PDNH

IQ DFHVW IHO SUREDELOLWDWHD GH D JUHuLKllf\\/WLHV Pzdﬁ_\ MOUH SBYMY
UHAHFWKQGX VH vQ UDSRDUWHOH IDFXWH x%‘e\hw\?%(ﬁ‘\)é e Ro) WPVWMQD%Q%FEéﬁ PHHQUEH G H

WUHEXLHVF FRUHFWDWH WRW PDQXDO KH GR¢F HQF\ RE HUYDW Q UHSRUWYV PDGH
$SOLFD LD (53 SHUPLWH LQWURGXFHUHD MK 8(| W WKH LQSXW
GH F WUH R SHUVRDQ LQOGLIHUHQW GDF % %\'/-VZCI’(TEP
VDX vOQWU XQXO GLQ VHGLLOH VHFXQGDUH x v
vQ AX[XULOH GH OXFUX GH F WUH WRDWH D a LRI y
XWLOL]DWRULL $FHDVW PHWRG FRQGXFH ODF RPF A
VLVWHP OD LQWHJUDUHD GL H¢FLHQWL]DUHD | ﬁ g >p BHol
GH OHDVLQJ SUHFXP uL D SROL HORU GH DVbWJq_'Uax Ll QFPl LDWKWPIL'JV ¢ x
QXP U VSRULW GH DFWLYLW L HZ VRIWZDUH VROXWLRQ ZLOO HQWU
1RXD VROX LH YD JHVWLRQD LQWHJUDO DFLVva&Ld’\bQ Hpe W SHIM4RA &k B %HL b WKH I
VOQGHSOLQLQG XUP WRDUHOH IXQF LXQL FROWUDFW PDQDJHPHQW
FRQWUDFW PDQDJHPHQW ¢QDQFLDO DVSHFWV + DFFRXQWLQJ
¢QDQFLDU FRQWDELOLWDWH PRQLWRULQJ RI WKH FRQWUDFW SRUWIR(
PRQLWRUL]J]DUHD FRQWUDFWHORU PRQLWRULQJ RI WKH UHVHOOLQJ RI UHFR
PRQLWRUL]DUHD SRUWRIROLXOXL GH FRQWU D § WiN
PRQLWRUL]DUHD YDORUL¢{F ULL EXQXULORU LGWRXUDHIHHWH GL D SDUFXOXL
SURSULX UHSRUWLQJ
DVLJIXU UL LOQOWHUFRQQHFWLRQ ZLWK WKH H[LVWLQJ
UDSRUWDUH DQG 'RFXPHQW ODQDJHPHQW
LQWHUFRQHFWDUHD FX DSOLFD LLOH H[LVWHR® K LG+ SWHILWIDF O HRW UFROQIHFQWIY. DYDLO
'REXPHQW ODQDJHPHQW ZZZ YEOHDVLQJ UR
VHUYLFLL RQ OLQH SHQWUX FOLHQ L 7&IHSHBMHEFOHLSKGLYILWHXOQQQRWEBYWDQW V
ZZZ YEOHDVLQJ UR 7KH VHOHFWLRQ RI WKH VXSSOLHU
BURLHFWXO FXSULQGH ID]JH LPSRUWDQWH ,Q RUGHU WR IX0¢{00 WKLV (UVW VWHS WKH PP
$OHJHUHD IXUQLJRUXOXL VROX LHL OLVWHG DQG D VHOHFWLRQ RI WKH VXSSOLHU

I1Q DFHDVW SULP ID] V DX VQWRFPLW SULQF IF&b &Hidh OF HOUHNGT HSEBR TR/ RRBB UFD SDFLW\ W
V D GHVI GXUDW DFWLYLWDWHD GH VHOHF LH bXBERMWRRIXG YN K HS |y HElhiU @RV FRQ WVEKLILP DU N
GH FDSDFLWDWH SURIHVLRQDO D VROX LHL FéBl\MUVMWhH @QGDBH\)’Y/\KE&VD\WR@R\MWX@»%N%@/M@VH
VDOHV GL D UHIHULQ HORU GLQ SLD KRVHQ DQG WKH LQYHVWPHQW KDV UHFHLYH
/D ¢QDOXO DQXOXL DFHDVWD SULPD HWDS DY%P\W/ @GHBW aL 1xu QLIRUXQ D IRVW

DOHV LDU LQYHVWL LD DSUREDW GH DF LRQDuUL K LPSOHPHQWDW RQ RI WKH VROXWLR
PSOHPHOQWDUHD HIHFWLY $FFRUGLQJ W R WKH FKRVHQ VROXWLRQ DQ DO

1Q FRQIRUPLWDWH FX VROX LD DOHDV V D D %‘f F ‘W%%V@H Lo VYR L H-Q
vQ GRPHQLXO KDUGZDUH GL GH OLFHQ H SHQW WEEN 56
6ROX LD DOHDV HVWH FRPSOHW SDUDPHW |: 2 q
VL PRGL,FD DSOLFDWLD FRQIRUP VROLFLWD 8|—\N{M
DP

YRU DS UHD SH DFHDVW SLD FDUH V D GRY P
&RQIRUP VSHFL¢{FD LLORU IXQF LRQDOH G R !
GH¢QLW WRDWH VLWXD LLOH SRVLELOH GDU (L, R@%Eﬁ%&% gﬁﬁgﬁ?} qﬁ(/ggﬁﬁ% E%@‘B
D JDPHL GH VHUYLFLL RULHQWDWH F WUH FRLRH ks RLSQS\/&I@\}VQ(lQL%IﬂﬁQ/UM SR Q3
LQWHUQH VHGLL VHFXQGDUH FkW aL H[WHUQ\WKH FOLH K LOQWHU DO LQWHUQDO
$P DYXW vQ YHGHUH 4L PLIJUDUHD WXWX gpg HILVWHQ GL
GLIHULWHOH ED]H GH GDWH VDX ¢ULHUH DFWX q4HD VR Qg pQka@G%}H@\pWJmLRQ RI D
GH GDWH XQLF $YDQWDMXO HVWH FDXWDUHD | HUH®W ED W B SEv HE XU R¥UERWYRWY ;OHV L
SDUDPHWUX HOHPHQW H[LVWHQW vQ VLVWHRyyvUiid WO.§D BN W IH® kR BRIGIH XD vV W&RE LR U H
DO UHVSHFWLYXOXL FOLHQW FRQWUDFW DW kW HPHRD WXIQ[E W WaHQ WHIGH WH 1P &/ \B GMAPY bYW G Lw kG
OHDVLQJ FkW 4L D FHOHL OHJDWH GH EURNHWOGVEH PELAXWWU FRQWUDFW ERWK IURP WKH
$FHDVWD DSOLFDWLH XQLWDUD QH SHUPLWH LY ¥WHERH B VEHFRRWRGXVH FRPSOHI[H
LQRYDWLYH EHQH¢FLLQG GH XQ PHGLX GH FUHDUKL VLXQHW /DU B SB GLUFRDGKMVMHP BO ORIV XV W
DGHYDUDW *LQFXEDWRU"~ GH RIHUWH FH SRWS¥ RKELFWWIE\ EQ QN QFL DR IGH SURR OXDU RIG X FW
VROLFLWDULOH FOLHQWXOXL D UHDO RIIHUV SLQFXEDWRU~ WKDW FDQ EH XQ
1X vQ XOWLPXO UKkQG PRGXOXO GH UDSRWWDXIHUHWPIHFW D CR IF V& FHBXMH GWQ W U X
QRL DVLJIJXU PDQDJHPHQWXOXL OD WRDWH QLYHDWWHE X\ IRRWDOIHD &YW HW B W H HSIRWW LQJ P
VD SHUPLW HODERUDUHD XQRU DQDOL]H FRP SOH[XHUGIY VRG LXQOF RQ WD HGWHO B RED®H JUR
GL GH DF LRQDULDW 6HWXO GH UDSRDUWH GHi@DBRRHDWHRAH [RE DO RIRPSRBIV H @ D@Q\W UW D®W/XW
GH F WUH SURSULXO GHSDUWDPHQW ,7 | U LORKOWHERQY PRGQWIRH XERGTXDUWHU RI WKH V
7HUPHQXO GH ¢(QDOL]DUH DO SURFHvxoleV@M[LE@GM@W@QFEHJP@PQW)DLLQHG E\ WKH

VRIWZDUH SHQWUX 9% /HDVLQJ HVWH WULPHVWUKDUSTHRWAL B RIQWERIVXSSOLHU
7KH GHDGOLQH IRU WKH LPSOHPHQWDWLRQ

9% /HDVLQJ LV WKH WKLUG WULPHVWHU RI

L

O

>
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5H HD 7THULWRULDO VB LEASING

INCREDEREA NE UNESTE.

6HGLX FHQWUDO
Headquarter

VVB LEASING VBL BROKER

DE ASIGURARE.

%BXFXUHOWL
J)DELDQ %XVLQHVV &HQWHU 6RV %XFXUHGWL 3ORLHGWL
QU HWDM VHFWRU  %XFXUHGWL
7HOHIRQ

)D[ 9% /HDVLQJ

)D[ 9%/ %URNHU

LQIR#YEOHDVLQJ UR

JLOLDOH
Branches
%DF X &UDLRYD
6WU OLRULWHL %O $ $S %DF X M6WU% HDX. [ $GHUFD QU HWDM &&UDLRYD
7THOHIRQ PRELO 7THOHIRQ
EDFDX#YEOHDVLQJ UR )D[
FUDLRYD#YEOHDVLQJ UR
Baia Mare
%YG 8QLULL QU HWDM DS %DLD,DIULH MXG ODUDPXUHDU
THOHIRQ 6WU $QDVWDVLH 3DQX QU EORF| % GHP
YD 7HOHIRQ
EDLDPDUH#YEOHDVLQJ UR )D[
LDVL#YEOHDVLQJ UR
%UDURY
&ODGLUHD ,QIRVWDU %YG 9LFWRULH(DraUea HWDM %UDURY
MXG %UDURY %YG 'HFHEDO QU VEDUD % HWDM DS
THOHIRQ MXG %LKRU
)D[ 7THOHIRQ PRELO
EUDVRY#YEOHDVLQJ UR RUDGHD#YEOHDVLQJ UR
%U LOD 3LWHUOUWL
&DOHD & O UDULORU QU HWDM FDRMGD5S5HSBAIFD L QU HWDM ILWHOWL
MXG %U LOD 7THOHIRQ PRELO
7THOHIRQ )DJ SLWHVWL#YEOHDVLQJ UR
EUDLOD#YEOHDVLQJ UR
6LELX
&O XM 6WU 9DVLOH OLOHD QU 6LELX MKXG ©6LE
6WU 2EVHUYDWRUXOXL QU $ HWDM/HO&HOR® RRERGD MXG &OXM
7THOHIRQ VLELX#YEOHDVLQJ UR

)DI

FOXM#YEOHDVLQJ UR
7LPLURDUD
3WD &RQVLOLXO (XURSHL QU HWPpM 7L

&RQVWDQ D 7HOHIRQ

WU , * 'XFD QU HWDM &RQVWDQ DPD[MXG &RQVWDQ D
7HOHIRQ WLPLVRDUD#YEOHDVLQJ UR
)DI

FRQVWDQWD#YEOHDVLQJ UR
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v VB LEASING
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