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1998 — 2004
Traditional banking

3:3

v" Business
v' Garantie

v' Actionari/ management
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2005 - 2008

Commercial banking

1:3

v Business/ garantie/ management
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2008 — 2013

Ice Age

v" Business
v' Garantie
v' Actionari/ management

v' Independenta financiara, comerciald, politica
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2014

Traditional banking 11

3:3

v Criterii corecte de finantare

v"  Premise identice 2000 vs. 2014 — 3:3

v' Context diferit 2014 — piata slabita, multe
probleme nerezolvate
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Solvabilitatea companiilor cu impact
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Rentabilitatea
companiilor cu impact

Categorie Companii

Pierdere 33,60%

(0%-1%) 16,86%
[ 1%-5% ) 20,18%

[5% - 29,37%

Total 100,00%
I R
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Restructurare — alinierea intereselor

Investitori R Actionari
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Smart Money

v Smart money - investitii strategie cu solutii integrate

PE clasic Smart Money

- crestere - turnaround

- aversiune fata de risc - identifica oportunitati

- randament asteptat 20 - 40% |- randament asteptat 200 - 400%
- companii sanatoase - distressed

- orizont de exit 3 - 5 ani - orizont de exit 1 - 3 ani
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Concluzii

* Schimbare — Problema — Oportunitate — Solutie;
* Solutia nu reprezinta o utopie;

* ,Avem cunoasterea necesara, cat si instrumentele
de actiune pentru a pune capat acestei suferinte”.
(Paul Krugman)
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Recomandari

. Realism

. Viteza de reactie

. Flexibilitate

Perseverenta — don’t give up

. Smart money
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Va multumim!
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