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EXPEDITIOUS ORDINANCE
on the acceleration and finalizing of the

privatization process of the tourism trading
companies*

Art. 1. Ñ In order to privatize the tourism trading
companies, the Ministry of Tourism in its capacity as public
institution involved, shall apply the provisions of this
expeditious ordinance.

Art. 2. Ñ (1) With a view to increasing the chance of
privatization of the tourism trading companies and for the
lasting development of tourism the Ministry of Tourism
may accept the payment by instalments of the price of the
solid shares, in the terms and conditions established by the
methodological standards issued for the enforcement of this
expeditious ordinance.

(2) In case of sale with payment by instalments of the price
of shares, the down payment shall be at least 10% of the sale
price, and the payment of the instalments shall be spaced out
for a period of up to 5 years, an annual interest to be paid
as set out by Government Decision and with the buyerÕs
obligation to make investments for a period of at most 3 years
from the date the contract has been signed.

(3) A possessory lien shall be constituted with respect to
the sold shares, under the terms of the law.

(4) In case the buyer fails to pay an instalment within the
due date or if he didnÕt perform the investment programme,
the sale and purchase contract shall be deemed cancelled by
right, no formal notice to be needed any more and without
any other formality. In this situation the buyer will lose both
the price paid by that date and the investments made.

(5) In case of shares sold by payment by instalments the
Ministry of Tourism may request the buyer to constitute
collateral securities in order to secure the payment of the
instalments and the performance of the investment
programme such as:
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* The Government Expeditious Ordinance No. 52/2001 was published
in the Official Gazette of Romania, Part I, No. 175 of April 6, 2001.



Art. 9. Ñ According to the provisions of the Law No.
10/2001 regarding the legal regime of certain buildings
abusively assumed in the period March 6, 1945 Ñ December
22, 1989, the Ministry of Tourism may diminish its
participation quota in the registered capital of the trading
companies where it is a shareholder, in case of retrocession
of certain buildings or in case of reparation by shares
belonging to these trading companies. This operation may be
also applied in case of a retrocession based on a final and
absolute judgment.

Art. 10. Ñ The statutory provisions of this expeditious
ordinance shall be supplemented by the provisions of the
Expeditious Government Ordinance No. 88/1997 regarding
the privatization of the trading companies, approved through
the Law No. 44/1998 with the subsequent modifications
and completions, unless they contradict this expeditious
ordinance.

Art. 11. Ñ (1) On the date of coming into force of this
expeditious ordinance there shall be abrogated the
Expeditious Government Ordinance No. 32/1998 on the
privatization of the tourism trading companies, published in
the Official Gazette of Romania, Part I, No. 436 of November
17, 1998, as subsequently amended, the Government Decision
No. 865/1998 for the approval of the methodological norms
regarding the privatization of the tourism trading companies,
published in the Official Gazette of Romania, Part I, No. 464
of December 4, 1998, the Government Decision No. 423/2000
for the approval of the mandate of the State Property Fund
regarding the privatization of the tourism trading companies
with a balneal structure, published in the Official Gazette of
Romania, Part I, No. 231 of May 26, 2000.

(2) The Ministry of Tourism shall prepare and submit to
the Government for approval, within a term of 15 days
from the date of coming into force of this expeditious
ordinance, methodological norms for its enforcement.
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a) a letter of bank guarantee issued by a Romanian
commercial bank or issued by a foreign commercial bank and
acknowledged by Banca de Export-Import a României Ñ
S.A. (Eximbank);

b) the instituting of a mortgage or other corporeal
securities in favour of the Ministry of Tourism;

c) a personal guarantee of a fideiussor, natural or legal
person, of Romanian citizenship or nationality respectively,
in terms of the Code of mercantile law consisting of a
unilateral and unconditioned obligation of payment of
instalments if the buyer failed to partially or entirely pay the
instalment within the due date.

Art. 3. Ñ The provisions under Art. 2 are also enforceable
in the case of sale of assets of the tourism trading companies,
under the conditions of the methodological rules issued for
the enforcement of the provisions of the present expeditious
ordinance.

Art. 4. Ñ In case of the sale of the shares of a tourism
trading company in which the state or an authority of the
local public administration holds over 33% of the total
number of shares, a presentation file shall be prepared; in
the other cases a presentation sheet shall be prepared,
containing minimum information about the company.

Art. 5. Ñ (1) The call auction shall take place in a single
phase and it shall be held within a term of 7 days from the
publication in the press of the sale notice.

(2) The upset price is, as a rule, equal to the par value of
the shares. The selling price of the shares may not be
smaller than the par value of the shares.

(3) The mass media representatives have free access to the
auction.

Art. 6. Ñ The advertising may also be made by way of the
national or international television stations, as the case may be.

Art. 7. Ñ The deed of conveyance of shares shall be
concluded within a term of 5 days from the date of
adjudication or from the date of conclusion of the negotiation
protocol.

Art. 8. Ñ The term of payment of the price, in case of sale
by full payment, or of the down payment in case of sale by
instalments, is of 10 days from the date the deed of
conveyance of shares has been signed.
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CHAPTER II
Objectives of the privatization process in 2001

In 2001 the Strategy regarding the privatization of the tourism trading
companies is based on the following objectives:

1. Assumption by the Ministry of Tourism of the privatization
decision and achievement by this of the effective privatization process.

The portfolio of trading companies taken over by the Ministry of
Tourism from the Authority for Privatization and Administration of the
StateÕs Shares Capital on the basis of the Expeditious Government
Ordinance No. 7/2001 consists of 51 trading companies listed in the
annexes thereof, as well as of trading companies subsequently
identified or trading companies in which the State will become a
shareholder after the coming into force of this expeditious ordinance.

The initial portfolio consists in general of trading companies in which
the State is the majority shareholder or companies in which the State
holds the controlling interests.

The trading companies that will be comprised in the portfolio of the
Ministry of Tourism after the coming into force of the Expeditious
Government Ordinance No. 7/2001 are trading companies which are
part of the category of the aforesaid companies, in which the
privatization process was in progress at the date of the expeditious
ordinance, the said process not being  finalized by the conclusion of
a deed of conveyance of shares by the Authority for Privatization and
Administration of the StateÕs Shares Capital, and of trading companies
in which the Ministry of Tourism becomes a shareholder, generally, with
small blocks of shares as a result of the increase of the registered
capital with the value of the plots of land for which the title deed is
obtained after the privatization or as a result of the cancellation by the
Authority for Privatization and Administration of the StateÕs Shares
Capital of certain deeds of conveyance of shares due to non-
observance of the contractual clauses.

2. Decrease of the capital quota held by the State in certain trading
companies as a result of the retrocession of certain assets of these
companies on the basis of the Law No. 10/2001 on the legal status
of certain buildings abusively assumed in the period March 6, 1945
Ñ December 22, 1989, where this measure is possible, so that the
privatization process of a trading company on the whole not be
impaired. 

3. The direct assignment of blocks of shares held in the trading
companies to the persons entitled to this on the basis of the Law No.
10/2001 without, however, the privatization process of the trading
company on the whole being impaired.
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DECISION
for the approval of the Strategy regarding

the privatization
of the tourism trading companies*

Art. 1. Ñ There is approved the Strategy regarding the
privatization of the tourism trading companies, provided in
the annex that is part and parcel of this decision.

Art. 2. Ñ The Ministry of Tourism shall carry out the
Strategy regarding the privatization of the tourism trading
companies.

ANNEX

STRATEGY
regarding the privatization of the tourism trading companies

The strategic objective of the Governing Programme in the field of
the tourism is the fast and lasting boosting of this sector by
reconsideration of the place of the tourism as part of the national
economy, so that the tourism become a priority sector through a
coherent strategy of the legislative, governmental bodies and of the local
public administration.

CHAPTER I
General remarks

One of the main governmental actions in the field of the tourism
is the finishing of the privatization process till December 31, 2001. This
is a fundamental action for the achievement of the general objectives
of the Governing Programme in the field of the tourism, as a major
instrument in the resumption of the development and modernization
process of the tourism and the increase of the contribution of the
tourism in the achievement of the gross domestic product. The
privatization in tourism seeks to win investors recognized in this field
Ñ worldwide renown hotel chains Ñ, to win capital for the development
investments, and to improve the management.

* The Government Decision No. 436/2001 was published in the Official
Gazette of Romania, Part I, No. 233 of May 9, 2001.



sold on the capital market the upset price shall be equal to the
transaction price of the respective shares on the capital market.

The advertising of the sale of the shares of these trading companies
shall be made in the national press.

In these trading companies, if as a result of the enforcement of the
Law No. 10/2001 the retrocession is to be made in kind, the Ministry
of Tourism may diminish its quota in the registered capital, till the final
withdrawal from the trading company.

This strategy shall also be used in the case of the tourism trading
companies in which the State holds small blocks of shares, unless the
sale of these shares falls within the procedure regarding the pre-emption
right of the existing shareholders.

II. The privatization of the tourism trading companies in which the
Ministry of Tourism holds more than 50% of the total number of shares.

The trading companies in this category shall be classified in more
sub-categories, depending on the concrete situation of the assets of
each trading company and the size of its registered capital:

II. 1. Trading companies deriving as a result of the division of a
larger trading company, each of them based on the structure of an
asset or of more than one assets, these assets being encumbered by
joint venture contracts, renting contracts or management tenancy
contracts, concluded for large periods (10Ñ15 years). These contracts
make practically unattractive such trading companies, because the
company does not carry on any kind of activity of its own. Some of
these trading companies are established on the structure of certain
nationalized assets, that will be retroceded according to the provisions
of the Law No. 10/2001.

Depending on the results of the enforcement of the Law No. 10/2001
and on the concrete condition of the trading companies as of the date
of privatization, the Ministry of Tourism shall choose the best
privatization  method. The call auction method is preferred. The upset
price shall be, as a rule, equal to the share par value, having în view
the unattractiveness of the company as a whole.

II.2. Medium sized and large trading companies which have more
than one assets in their property, but these assets are almost entirely
encumbered by tenancy, renting, association or real estate leasing
contracts shall be sold by public auction, and in certain cases they shall
proceed to the sale of some assets from their property to the holders
of the said contracts, if the said holders made investments in the assets
they are administering. The upset price shall be, as a rule, equal to
the share par value, having in view the unattractiveness of the
trading company as a whole due to the existence of the contracts
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4. The finalizing of the privatization process for the assets of which
the privatization process has been initiated by a private management
(management tenancy, renting, joint undertakings, etc.)

The sale of the assets of the tourism trading companies to be found
in a private management system (management tenancy, renting, joint
undertakings, etc.) may be made by direct negotiation with the
contractual partners provided that the activity of the trading company
owning the said assets is not impaired, the sale of the trading
companyÕs shares is not impaired, the said assets do not fall under
the provisions of the Law No. 10/2001 and the holders of the
tenancy, renting or association contracts made investments in the said
assets.

5. The use in the privatization process of an adequate facilities
system.

In the privatization process there shall be granted the fiscal
facilities stipulated by the Expeditious Government Ordinance No.
52/2001 regarding the acceleration and finalizing of the privatization
process of the tourism trading companies and by the methodological
norms issued for the enforcement of the said ordinance, provided the
purchaser makes investments.

6. Bid advertising. With a view to winning investors for the
important companies and hotels advertising shall be made, besides the
advertising in the national press, through the international television
stations (TVR Internaþional and PRO TV Internaþional), as well as
through the national television stations.

CHAPTER III
Privatization policies

I. The privatization of the tourism trading companies in which the
Ministry of Tourism holds less than 50% of the total number of shares.

In this category of trading companies there are comprised in general
the trading companies subject to the mass privatization programme by
registered coupons, a programme initiated on the grounds of the Law
No. 55/1995 on the acceleration of the privatization process.

The shares of these trading companies, if they are transacted on
the capital market, shall be allotted with priority to the persons
entitled to compensation in shares on the basis of the Law No. 10/2001
or they shall be sold, preferably, by public call auction.

Having in view the block of shares held by the Ministry of Tourism
(under 50%), the upset price of a share shall be, as a rule, equal to
the par value of a share, and for the trading companies that will be
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number of foreign tourists coming to this resort during the season and,
moreover, in the decrease of the interest of some major foreign tour
operators in promoting the Neptun Ñ Olimp resort.

With a view to the boosting of the Neptun Ñ Olimp resort actions
have to be taken in the following directions:

1. promotion of a law on the protection of the Black Sea seashore
and beach, which shall regulate the regime of constructions on the
beach and in the adjacent area, so that the summer tourism product
is not destroyed or deteriorated;

2. elucidation of the regime of administration of the beaches;
3. elaboration of the Zonal urbanistic plan of the resort, in order

to eliminate the architectural conflict and limit the construction of
dwellings, preserving the touristic preponderant character of the resort,
a plan to be approved by the Ministry of Tourism;

4. reconditioning of the road and pedestrian network in the resort,
as well as the maintenance of the green spaces and recreation lakes;

5. building of some pleasure and recreation centres to complete the
summer touristic product Ñ the beach;

6. working out of new regulations regarding the touristic  resorts
of national interest, by highlighting the effects of this statute on the
regime of investments, budgetary allotments and facilities;

7. achievement of a partnership between the Ministry of Tourism,
the local authorities and the economic units of the resort, aiming to
the development of the said resort;

8. achievement of a privatization centred on investments, on
modernization and development of the touristic equipment and services.

Having in view that no assets have been sold from the trading
companyÕs property, as well as the diversity of these assets, the
privatization strategy has to consider as much as possible privatization
forms (sale of assets, setting up of joint ventures, sale of shares
preceded by the division of the trading company, etc.).

The sale of the 13 assets to be found in management tenancy,
renting or association in the period 1991Ñ1993 directly to the
contractual partners, having in view that they invested in the said assets
more than the value of the assets without investments. Sale of the small
assets (kiosks, independent terraces, independent restaurants or
shops) which used to be rented by auction during the season period
or the establishment of joint ventures based on the structure of certain
assets which need investments.

Division of the trading company in 20Ð25 new trading companies,
based on the structure of the hotel complexes, having in view their

Government Decision No. 436/2001
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encumbering the assets of the trading company the shares of which
are on sale.

II. 3. Trading companies that have in their property very many assets
falling within the provisions of the Law No. 10/2001.

In this category fall the trading companies located in the Prahova
Valley, in the watering places or in large cities and in Bucharest.

Depending on the results of the enforcement of the Law No. 10/2001
and on the concrete condition of the trading companies at the date
of privatization, the Ministry of Tourism shall choose the best
privatization method. The call auction method is preferred. The upset
price shall be, as a rule, equal to the share par value, having in view
the unattractiveness of the company as a whole.

II. 4. Large trading companies the property condition of which is
different  and which need their own privatization strategy:

a) The Trading Company ÒHerculesÓ Ñ S.A. Bãile Herculane.
Having in view the balneal specific character and the renown of the

Trading Company ÒHerculesÓ Ñ S.A. Bãile Herculane, the advanced
degrading condition of the physical facilities, the privatization procedure
shall be developed on the basis of negotiations with bidders committing
themselves to an investment programme set out in agreement with the
Ministry of Tourism, which should lead to the rehabilitation of this resort;

b) The Trading Company ÒBiroul de Turism ºi TranzacþiiÓ Ñ S.A.
(B.T.T.)

The privatization of this company started chaotically, using more than
one intermediate privatization methods (leasing, associations, joint
ventures). The privatization was unequal with respect to its effects. In
certain assets there were made investments but other assets generated
losses and debts for the trading company; successive and uncertain
legal operations have been made with the companyÕs plots of land,
which render more difficult and delay the privatization process.

Depending on the manner the property situation is clarified a partition
may be considered, of the company, in more trading companies based
on territorial criterion, followed by the sale of the new companiesÕ
shares, the establishment of joint ventures based on the structure of
certain assets which should forthwith bring investments in the relevant
assets and even in the company as a whole or even the sale of the
whole block of shares by auction or negotiation;

c) The Trading Company ÒNeptun Ñ OlimpÓ Ñ S.A.
After 1989 the physical facilities of this resort have known a

permanent degradation due to absence of investment funds. Lately, a
degradation of the beach has also occurred by erecting some buildings
on it. These elements have had repercussions in the decrease of the
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About 85% of the assets of the trading company are subject to real
estate leasing contracts or they were sold by instalments for a period
of 5 to 10 years. Some assets are brought as contribution in certain
joint ventures. In the trading companyÕs administration there are now
only 7 terraces and hotels and several assets as kiosks, independent
terraces and restaurants or tennis courts.

The forms of the administration of the trading companyÕs assets
determine a privatization strategy which has to consider the assetsÕ sale,
the setting up of joint ventures, the sharesÕ sale preceded by the division
of the trading company, etc.

The sale of the small assets (kiosks, independent terraces and
restaurants, tennis courts) and even of the hotels which request a big
investment effort in which the trading company is not able to commit
itself, by auction, the establishment of joint ventures based on the
structure of some assets requesting investments.

The division of the trading company in:
Ð companies based on the structure of the main hotels remained

in the companyÕs administration, followed by the sale of the new trading
companiesÕ shares by direct negotiation, based on investment
programmes phased over at most 3 years;

Ð a trading company based on the structure of the other assets,
the shares of which shall be put on sale by call auction.

The structure of the shareholding of the trading companies resulted
after division shall be preserved as it is now;

e) The Trading Company ÒPoiana BraºovÓ Ñ S.A.
Benefiting from a structure and a considerable size of its touristic

assets and holding an European notoriety, the Poiana Braºov resort
needs an immediate restructuring and developing programme.

Its fundamental objective is to reach the standard of an international
mountain resort. This objective is subordinated to the general objective
of outlining a ski domain integrated between Predeal and Poiana
Braºov, with a recognized position on the European market of
mountain resorts.

The main action directions of the programme are:
1. Protection of the existing touristic assets and promotion of the

touristic product Poiana Braºov, consisting of:
Ñ working out of the Zonal urbanistic plan of the resort, in order

to eliminate the architectural conflict and limit the construction of
dwellings, preserving the touristic preponderant character of the resort,
a plan to be approved by the Ministry of Tourism;

Ñ achievement of a development programme of the ski domain;
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55

functionality and preserving the present shareholding structure in the
new trading companies.

The sale of the new trading companiesÕ shares by direct negotiation,
based on investment programmes spaced out for at most 3 years, so
that all the assets of the resort benefit from an investment programme
meant to lead to the rehabilitation of the whole resort;

d) The Trading Company ÒMamaiaÓ Ñ S.A.
Although after 1989 the physical facilities of the resort degraded,

in the last 2 years a rehabilitation has been noticed due to the
investments made by the buyers as a result of privatization. Lately, a
degradation of the beach has, however, occurred, due to constructions
placed on it but also due to natural factors. These elements had
repercussions in the decrease of the number of foreign tourists
coming to this resort during the season and, moreover, in the
decrease of the interest of some major foreign tour operators in
promoting the Mamaia resort.

With a view to boosting the Mamaia resort actions have to be taken
in the following directions:

1. promotion of a law on the protection of the Black Sea seashore
and beach, which shall regulate the regime of the constructions on the
beach and in the adjacent area, so that the summer touristic product
is not destroyed or deteriorated;

2. elucidation of the regime of administration of the beaches;
3. elaboration of the Zonal urbanistic plan of the resort, in order

to eliminate the architectural conflict and limit the construction of
dwellings, preserving the touristic preponderant character of the resort,
a plan to be approved by the Ministry of Tourism;

4. reconditioning of the road and pedestrian network in the resort;
5. restoration of the watering system and of the green spaces in

the resort;
6. new modem parking lots to be achieved in the resort;
7. building of some pleasure and recreation centres, to complete

the summer touristic product Ñ the beach; 
8. working out of new regulations regarding the touristic resorts of

national interest by highlighting the effects of this statute on the regime
of investments, budgetary allotments and facilities;

9. achievement of a partnership between the Ministry of Tourism,
the local authorities and the economic units of the resort aiming at the
development of the said resort;

10. achievement of a privatization centred on investments, on
modernization and development of the touristic equipment and services.

Privatization of the tourism trading companies
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DECISION
for the approval of the Methodological Norms 

for the enforcement of the Expeditious Government
Ordinance No. 52/2001 on the acceleration 
and finalizing of the privatization process 
of the tourism trading companies, as well 

as for taking some necessary measures with
a view to their implementation*

Art. 1. Ñ There are approved the Methodological Norms for
the enforcement of the Expeditious Government Ordinance
No.52/2001 on the acceleration and finalizing of the
privatization process of the tourism trading companies
included in the annex which is part and parcel of the
present decision.

Art. 2. Ñ The Ministry of Tourism shall work out the
instructions relating to the presentation file, the
regulations for the organization and development of the
auctions of shares/assets sale, models of deeds of
conveyance of shares/assets, models of contracts of real
estate leasing, as well as any other instructions it deems
necessary, instructions that are to be approved by an
order of the minister of tourism.

Art. 3. Ñ The Methodological Norms provided for under
art. 1 shall be supplemented by the Methodological Norms
for the enforcement of the Expeditious Government
Ordinance No.88/1997 on the privatization of trading
companies, with the subsequent modifications and
completions, approved through the Government Decision
No. 450/1999, published in the Official Gazette of Romania,
Part I, No. 295 of June 24, 1999.
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Ñ establishing of a special discipline in granting the construction
and operation authorizations Ñ a drastic limitation of the trading activity
carried on in provisional constructions;

Ñ instituting a peripheral ring for the road traffic and forbidding the
motor traffic inside the resort, as well as the construction of a
multistoried parking in order to take over the increase of the number
of motor cars;

2. Rehabilitation and development of the resortÕs general
infrastructure.

3. Achievement of a privatization form centred on investments, on
modernization and development of the touristic equipment and services,
by:

Ñ achievement of some joint ventures, with private capital
contribution, sized depending on the investment requirements;

Ñ inclusion of the plots of land in the registered capital of the
Trading Company ÒPoiana BraºovÓ Ñ S.A. or in the registered capital
of the joint ventures, for the purpose of a proper sizing of the private
investments and of the actual value of the trading companyÕs shares;

Ñ urgent clarification of the legal status of certain assets with a
view to their modernization or their reopening for touristic services;

Ñ subsequent selling of the block of shares held by the State in
the Trading Company ÒPoiana BraºovÓ Ñ S.A.

4. Measures regarding the development of the touristic and
pleasure services:

Ñ construction of some pleasure centres containing swimming pools,
fitness rooms, treatment spaces, with cure motivated factors, etc.;

Ñ arrangement of new tennis courts, some of them covered;
Ñ arrangement of a golf course in Poiana Micã and of mini-golf

courses in the area of the existing hotels, etc.

Privatization of the tourism trading companies
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of mercantile law, consisting of a unilateral and unconditioned obligation
of payment of the instalment if the buyer failed to partially or entirely
pay the instalment within the due date.

Methodological norms:

1. In the deeds of conveyance of shares under which the price is
paid by instalments, an interest shall be applied to the amount of each
instalment in order to cover the inflation, to which two percentages are
to be added if the price is fixed and paid in Romanian currency, and
the LIBOR interest plus a margin negotiated between the parties, if the
price is fixed and/or paid in foreign currency. The Ministry of Tourism
shall inform the buyer, 15 days prior to the due date of each
instalment, about the amount owed as interest.

2. The spacing out of the instalments and the size of the down
payment together with the offered price are elements of calculation of
the scoring rating based on which the adjudication is to be made in
case of sale by negotiation of the shares of a tourism trading
company.

3. The investments mainly consist of: major overhauls, replacement
of the thermal stations, modernization and equipment requested for
increasing the level of comfort, for the touristsÕ safety and for
environmental protection.

4. The investments may be spaced out for a period of up to 3
years, depending on their value and on the complexity of the works.

Expeditious ordinance:

Art. 3. Ñ The provisions under Art. 2 are also enforceable in case
of sale of assets of the tourism trading companies, under the
conditions of the methodological norms issued for the enforcement of
the provisions of the present expeditious ordinance.

Methodological norms:

5. The sale of any asset of a tourism trading company shall be made
only with the approval of the general meeting of the shareholders of the
said company, irrespective of the weight of that asset in the companyÕs
total assets.

6. The general meeting of the shareholders of the trading company
decides upon the sale of assets, only with the prior approval of the Ministry
of Tourism, in the tourism trading companies where it holds the major
block of shares.
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ANNEX

METHODOLOGICAL NORMS
for the enforcement of the Expeditious Government Ordinance 

No. 52/2001 on the acceleration and finalizing of the privatization
process of the tourism trading companies

Expeditious Ordinance:
Art. 1. Ñ In order to privatize the tourism trading companies, the

Ministry of Tourism in its capacity of involved public institution shall apply
the provisions of this expeditious ordinance.

Art. 2. Ñ (1) With a view to increasing the chance of privatization
of the tourism trading companies and for the lasting development of
the tourism, the Ministry of Tourism may accept the payment by
instalments of the price of the sold shares, under the terms established
by the methodological norms issued for the enforcement of this
expeditious ordinance.

(2) In case of sale with payment by instalments of the price of
shares, the down payment shall be at least 10% of the sale price, and
the payment of the instalments shall be spaced out for a period of up
to 5 years, an annual interest to be paid as set out by Government
Decision and with the buyerÕs obligation to make investments for a
period of at most 3 years from the date the contract has been signed.

(3) A legal lien shall be constituted with respect to the sold shares,
under the terms of the law.

(4) In case the buyer fails to pay an instalment within the due
date or if he didnÕt perform the investment programme, the deed of
conveyance shall be deemed cancelled by right, no formal notice
being needed any more and without any formality. In this situation
the buyer will lose both the price paid by that date and the
investments made.

(5) In case of shares sold by payment by instalments the Ministry
of Tourism may request the buyer to constitute collateral securities in
order to secure the payment of the instalments and the performance
of the investment programme such as:

a) a bank guarantee letter issued by a Romanian commercial bank
or issued by a foreign commercial bank and acknowledged by Banca
de Export-Import a României Ñ S.A. (Eximbank);

b) the instituting of mortgages or other real securities in favour of
the Ministry of Tourism;

c) a personal guarantee of a fideiussor, natural or legal person of
Romanian citizenship or nationality respectively, in terms of the Code
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Methodological norms:
11. The tender price is, as a rule, equal to the par value of the

shares.
12. In cases where no evaluation report is prepared, the tender price

is equal to the biggest value between the par value of the shares and
the transaction value of the shares on the capital market, recorded
during the day prior to the publication (formulation) of the offer for sale,
if any, or, as the case may be, the last transaction value as of the
day closest to the date of the publication (formulation) of the offer for
sale.
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7. In the trading companies where the Ministry of Tourism does not
hold the major block of shares, its representative in the general meeting
of the shareholders shall vote according to the special proxy received
from the Ministry.

8. In case of the tourism trading companies the major capital
of which is held by the State, in the deeds of conveyance of assets
under which the price is paid by instalments, an interest shall be
applied to the amount of each instalment in order to cover the
inflation, to which two percentages are to be added if the price is
fixed and paid in Romanian currency, and the LIBOR interest plus
a margin negotiated between the parties, if the price is fixed and/or
paid in foreign currency. The trading company shall inform the buyer,
15 days prior to the due date of each instalment, about the amount
owed as interest.

9. The sale with payment by instalments of the assets of the tourism
trading companies with major state capital is conditioned by the
performing of investments by the buyer.

10. The sale with payment by instalments of the assets of the
tourism trading companies with major state capital may also be
applied in the case of sale of the assets encumbered by joint venture
contracts, renting contracts or management tenancy agreement, by direct
negotiation with the holders of these assets, if they made investments
in the said assets of at least 15% of the circulation value of the said
assets.

Expeditious ordinance:

Art. 4. Ñ In case of sale of the shares of a tourism trading
company in which the State or an authority of the local public
administration holds over 33% of the total number of shares, a
presentation file shall be prepared; in the other cases a presentation
sheet shall be prepared, containing minimum information about the
company.

Art. 5. Ñ (1) The call auction shall take place in a single phase
and it shall be held within a term of 7 days from the publication in
the press of the sale notice.

(2) The upset price is, as a rule, equal to the par value of the
shares. The sale price of the shares may not be smaller than the par
value of the shares.

(3) The mass media representatives have free access to the auction.
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