




The economy hit a wall
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…but in spite of this …

Financial restructuring unneccesary

47

63

2008
120 companies

2013
120 companies

47

Financial restructuring unfinished

Financial restructuring finished

47

6373

10

The progress of the financial restructuring 
in 2008 to 2013
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…but in spite of this … …many restructured companies are in bad shape

Financial restructuring unneccesary
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Financial restructuring unfinished

Financial restructuring finished
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The progress of the financial restructuring 
in 2008 to 2013
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The export 
sector

The domestic 
sector

Debts/EBITDA 5 9

Equity ratio 37% 25%

Return on capital employed (ROCE) 12,2% 4,6%

Percentage of companies in a good situation 82% 45%

Percentage of companies in a bad situation 14% 34%



24% 68% 46% 27% 25% 39%

2007 2009 2011 2012 2013

Total The domestic sector

Formal ownership

2007 2009 2011 2013

Individuals 85% 65% 48% 56%

Banks and resolution 
committies

2% 22% 29% 14%

Pension funds
2% 3% 9% 14%

Other 11% 10% 14% 16%

…but with considerable power through indebtness

Banks in control in the bigger companiesFormal ownership
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Many similarities with „the lost decade“ in Japan

Text

High leverage 
and opaque 
ownership

Distrust 
and bad 
borrowing 

ability

Fewer 
investments 

opportunities 

Low investment 
and productivity

levels

Decreased 
profitability 
of companies
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Increased protectionism

 Barriers to entry raised with government 
actions.

 Competition from abroad decreased.

 Supply of goods and services limited by
regulations.

 Collusion or abuse of a dominant position
facilitated.
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Open markets and vigorous competition

 Barriers to entry removed and markets 
opened.

 More market participants.

 Increased diversity and bigger markets.

 More robust competition enforcement

Increased protectionism

 Barriers to entry raised with government 
actions.

 Competition from abroad decreased.

 Supply of goods and services limited by
regulations.

 Collusion or abuse of a dominant position
facilitated.










