
~inmw~auwad~:nn11ni~uo~u5GwluwaiwwdnwYwpl"~~n~d~~~mn~nu (n'oldif 

~ y u n i i  "maiwwgnwYw+) ia%ud~u'u~~i'u&aaiq 2544' Icrio.LGaiinGioiuiiwa . * 
e ~ - ~ : n a u ~ ~ n i i a ~ m ' a : ~ o u ~ s n i s ~ ~ u ~ a ~ ~ ~ u u a s u ~ ~ w i i ~ ~ ~ i w i ~ n i s a ~ u  (disiressed 

firms) ein3nq;afls~siiem'au~<oad~ u~: iuad~:nnunisaasu5~wia~~unisd?u~nsq 

8?1"79< ( k a : / ~ ~ ~ ~ i r n i ~ ) ~ a ~ ~ ~ n 5 ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ 2 : ~ ~ 1 4 n i ~ ~ ~ ~ ~ i r n i ~  (Rchabiliration 

Colnponics: Kehabco) 6au~~~i~mi.1m'~u~u?aii~m'd?um'-,~~pd~udasa~ua~uh~u3~w'ndau -. "e 'LMQ! ( & ~ a u ~ q u 4 ~ j ' ~ C i ' l i i d ~ w i )  7uat1~:nnun-isnn~u3 aw"u~aaiua~aiimfuoiee:u'~ld 

~iu~naaa:~~miu~&wads:naunis~mer~auun~u5~w'Lumaim~~nmYwu" dimudi6'qG 
- "  "" 

miubn"naodiwinwads:nouni2 ( T ~ ~ u a a w i ~ r n ~ ~ i u n i ~ a ~ u )  uoau2Mniudsuwiavii$dYu 
" "e a a n h  a:1~Zada~erdig~"sli1~"uad2:nauni2&qn$ia7fu r~owiiuun<~$a$mnudi 

o i ~ ~ ~ ~ ~ ~ ~ n ~ i a ~ w ~ ~ e i ~ ~ i ~ ' a ~ a e i n u ~ ~ ~ C i ' a ~ ~ ~ a : ~ n u n ~ ~ u n ~ ~ m i u  Kehobco unqaaim 

wtYnnYwfi<iuau 41 u ~ ~ w i p l ~ a ~ i ~ ~ ~ n i s w i ~ ~ n ' s ~ ~ ~ ~ ~ E I u a ~ ~ o ~ ~ a ~ u n i s m a u ~ i o i ~ ~  

' n u a - ~ ~ u m a a , & , a T d 5 m ~ 1 u n i ~ w u ~ n  .a 
2 - u 

~ 7 ~ M ~ ~ ~ ~ M l m 4 ~ 1 5 l f j ~ M ' i a  distressed firm ~ ~ i ~ i i . ~ ~ ~ ~ ~ ~ a ~ ~ u a n i ~ : : a ' u a ~ b i u ~ i . ~ n i i - ~ u  

(insolvency status) n?aijkfjuna;r?ui?mau 

i - i ~ a ~ ~ ? ~ m 2 1 ~ ; 1 u ' a ~ a T d ' r m ~ l u n i ~ w u 7 n  or 
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adaiieni-jiiq <I '~ussuua~s~nilafinfl~wi1~aiuisndii:w6~?aln'dua:aiu~du 

j i w u u i n  (n~~aliu~aiin~u~uns~iiva~Iwail~n~nqta~sw~iie~u~ 2540) ns:u7uniAu 

nis~mnis~udtuwiw"5nisd?u'ubns~a5"ilp~6l~aiuisnaii~~~ulm'~us:u:a~ai~u8uadi~ 

ile?piufluiui2u G n w $ a a a : ~ ~ i w i  7 61n'a~onna1nraa:?~nis~~~urn-jd5"ubr1s~a<i~w% 

n i l  m i u r a m ' a m u : u a ~ ; n w ~ ~ a a ~ ~ ~ i u a i u i s n l u n i s ~ ~ ~ u & s e w ~ a r a - n i s t r ~ ~ ~ u  

a - ~ u ~ ~ a 3 u l n u a i i w d l n "  

aau4dinisds"ubnsaasgl~w~aaa:~u~?ilnis~aiin<u'luds:awnlwuuG~nwsla:~n'au 
.A d 

r h n ' a u l d  ~an'n isds"u~ua- lwads:naunis~nus~uua~u3~wn~uoain~~nw5"w~w~su~~n 
% 

h l u3  2544 6Gl;~aiithaiiuldGn v~:r7u~~uwads:nauniswi~nisa~uua.riiilnis~n 

~<~lo'ails~i~is"u~~s~a~i~w~~rjiiil-cj~unalnIn~~~h6~i5~aad~aail~i~~a~Lusw~ji~nis 

ailsin$u61~d5"~62~$urdu~u n isd?u 'u~~a . ruads :naun ism~n isa~u$n6 i1 -~~~~~u iu~~  
" 

w =a- 

n l l d y ~ m 2 n a ~ ' ~ ~ ~ m " n s ~ 3 u w < ~ ~ m ' 0 4 ~  (dcht-to-equity ratio) ~%I&15lii?~~&ildGi~~u - dnd w h u "  (debt-lo-asset ratio) nisd~um~wmwn".1ni i~&n1~i i~~r~f l i l$ t l~ i6q~i l -6 i1d$ 

nis~u~2sJoqiisnis;nw~lua~q~siiilau'iqrrCil^sq'Lun'?ui~a Aaulrr~in"~ds:nisaasndi1- 

~ ~ l w ' m s d ~ u i ~ w i ~ n i s a ~ u ~ < u i l i n n i s d 5 " u l n s ~ a s ' l ~ w d ~ u 6 ~ a n ~ s ~ m w 8  msamw<<u 

aiuisni i i~unis~m~nudiunisanwi j :bnuns~ (haircut) aaa:/w5anisaadagwdabuyu 
w -e 

(dcht-to-equity swap) au'iq'l5?oiu nisd5"un~n~usJa~uads:nauniswi~nls~u6ij~c;l' 

~ ~ ~ i ~ ~ ~ i ~ ~ i i l ~ ~ i ~ ~ M ' ~ 1 ~ ~ i i d i ~ ~ ~ 4 l ~  (operaring perhrn~ances) $4~~i~?i4~uan~iw1iifl 

s i a l i  ~ s a ~ ~ u ~ ~ ~ u n i s i i b ~ u ~ i u d i u i ~ z i t u n ' ~ ~ ~ ~ a u a ~ d  a a ~ w a n i s d ~ u h w i . ~ n i s ~ ~ u o i i l  . . -  . " 
~~wa~wi~~au~a~wads:naunis~a.~iiilnislu~dsra~n"i~s~w5Gadu!u~~w~-1iliniwii (Ou 

n'uaaa:nona<u) ln'5"unisds"ubn-j~a5'7~2w'blma~ s ~ m f u ~ a ~ u ~ u L b u ~ n ~ i l ~ u w ~ - ~ i ~ i i l . d a u  
d "  wani3di~~u~iuvaq~en~saku<u;dan '  a%a~mnsinir-ruwa~u~u~:.d~oam~unuaa~~u~dlu 

<.%e d 

r ~ a i ~ ~ n w Z n ' o q n i s a ~ u ~ u  uaninnCu~ad7 ~ ~ i u ~ u w " u ~ ~ n ~ s o n a ~ u < ~ u i i o n ~ u l u n i s  
.4 d l  

a~sind?u1ms~a&.Iiw~s:~i1~~il'7w~a~a~~flwda~ufl~$uw~;1~~u~nd~~uwu~n.a2u1w'wa 
w w 

ds:naunisni~nisa"Juaaa~wanis6iaiau~iuaa~@nw~d?u~'aG"uuln' Gu?uaaa:nisayu 
2 d d  ' 

ao~?ilnis~nwuwawuuuGuaiuisniauGi2w'ds:~w~niwlnni~6iaGu.nuaraewanisiia~u 

4 l U  1 . d ~  ~ilsn'ouw"nsn~aaa:mnna<~d~u (Earnings Before Interest and Taxes: EBIT) w?a 

fiilstiauM"nmd n a n a t u ~ i u  ~aa:n'iLiaunm (Earnings Before Inrerest, Taxes, and 
u 3 "  

Depreciation and Amortization: EBITDA) w~aab~nse~~6ils~w~~ua%u!u1i 
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m s e l ? u 1 m - a ~ a h ~ ~ s i i i l t 8 u ~ a ~ u ~ i K ~ ~ n ~ s r n i ~ ~ ~ ~ $ - d - ~ u v i - 1 l w ' w a n i s 6 i a ~ i u s i u  

uaq?i,msenw$d~uK2151iu16 nisdiubnsdaqi4csi i i l lG<iqz~3~nisFi i~5unisi iuni5d5'11 

bnssaqisas6ns m s a n u u i n u a ~ a ~ d n i s  n i s d i ~ i i u ~ s i i i l n " C l d ~ s i i ~ ~ d n  (no"-core - -a 
business) ~ ~ ~ t a ~ ~ ~ n ~ ~ d n i s e l ? u a n w ~ n s ~ u ~ ~ ~ ~ ~ ~ i u i ~ d ~ u i i ~ n i s a o ~ @ n w ~ ~ a i u a a ~ ~ ~ n ' u  

Jq~iua~$lG~J~pnau'i~a.dunisdiulnssaK~lun$u~siiiluuin'l~~ (aiu r iu i l .  rJu 
,- - %uu& taa:?jii a3um'u) a d i s l s 8 m u  a~asmniildin"mm~Giuu'a~aluni~?ansi:wil~u 

ln'sau&uds$au' i ldiau 

J e ~ u , " u n ~ a ~ ~ ~ ~ ~ i i ~ u a i a u a e l s : n a u n i s a a ~ i i a n i s ~ n ~ ~ i i i a a u i n s ~ a s i i i l n i s  

a~asil inrbuldl~iienwd~ijn^i lnis"i~uinlwnj (adu ills) iaiilii~nimd-ruw~~uda~u'lu 

s:~uerdi~~au~nuaawi:w~n'is~ls.s~wn aiaiosds:autu3tu~idia?uuiwaauCa iiiln-17 

uuia'l~tja~a'i~8u'ouds:au~uJ~wimsnisa?uadisw~nr~u~1%j1< aii lndia' lm' i i i isnis 

uuialwtjawdi%a.u'idiu " 6 J l M i  is~u814iu" (too big too fa i l )  uan i l i n& l  ?an i>$ iuu i ( i l  

~ w n j a ~ i l ~ s ~ n i s e l 5 " u b ~ s s a ? i s ~ ~ 1 u ~ n u ~ ~ m ~ ~ u ~ ~ e n i ~  (reorganizarion) mnn<i$a:~i i  
2'd w 

w 

i i an i sannu iu  (liquidarion) ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~$u 
~ d ~ a d a l w ' n i s ~ u $ i i ~ m s i i d s : ~ ~ ~ 5 w a 8 n n ~ 1 r & u  
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a ' i n ~ u m u i i m ~ i u a i u i s n d a ~ u ~ a a i ~ w w ~ a ~ w a i n 8 i w ~ u { ~ n n i s ~ a a i ~ w ~ u ~ a i ~ ~ ~ a d a u  

$iaainakmau'~uf~s~aaads:aw~Ri~~w'mruiau'i~rnuds:s~H~nu (Siamwalla 2001) uan 

m n t u  ; a i n n i s < n i s u ~ m ~ i i ~ n i s a a ~ ~ n ~ ~ % l u n i s d ~ ~ ~ n n s - l a ~ ~ w ~ ~ o - l ~ ~ u d a u ~ ~ ~ ~ ~ u ~ i l ~ n ~  

u'smsaaaBnw;a~u~aa8uds:af u ~ ~ i a u ~ ~ ~ i ~ a d s : n a u n i s ~ ~ ~ u ~ u u i s i n n ~ u n u ~ a ~ ~ i ~  

w%lG au'iqls q m ~ n v m : ~ ~ i ~ s u ~ u ~ d a a ~ ~ s l i ~ ~ ~ i i s ~ a n i r u l w ~ 6 n ' a n a i u a " ~ w " u 5 " ~ ~ n ~ % e ~  

~ ~ M ~ ~ n i ~ ~ ~ ~ n ~ u ~ ~ 0 2 n ' ~ ~ : : P I ~ 1 9 ~ $ 1 ~ ~ ~  (ownership) ;IJ{u?Ml5 (rnanngerncnt) 

innssiisaonird~ud~:awR'lwua2u~w~a~u~sii?lkauunsoum~~ njunuir6u~?liuaqata:n4u 

~ ~ $ L ~ ~ { U ~ M ~ ~ P J . I L ~ U I I ~ U L G U ~ ~ ' U  qa~njnem:6~ndi~fa~nnn ' i~s ins5 i i~~ani ru ld~uels :~~~ 

~~~uwnau '~s t .duawY~aa~5n~~~na ind iw~u{u~wi1Gaa i~waaa:n~unu~a3uua i ian~ i i r1n  

~ i i ~ i n a a n s i n r ~ u '  ~ u 9 4 u i ~ ~ 2 i ~ i i ~ u n s ~ m ~ ~ 1 a n u ~ ~ ? m s a ~ u ~ . ~ ~ i J u a $ ~ 1 1 ~ . ~ ~ ~ ~ l a i s ~  

naiu~n7iua$i~~Tui i~nis"11a~mu~ni,a i iwZ bnuaraw-1:Tuu laqsi isd~aadafisn2iu 

a i ~ i 3 c t d l u y n ~ 3  (human specific) +iau<l.~Eja ~"d ~?9fii)ni56id?in baugu aOZiia15fi 

cinu ' b u u i ~ q n a ~ ~ n s s u ~ ~ u ' . ~ i s ~ a a ~ ~ w a i 8 n s a i  a$ i~C%ais~ i {u5~1 is  

Gaai~wu,wmr~wu{u?~1~5~Sp1xa~~nwia'lo' (&~~iu<Y~uia~ia"- l~ ia$n"u~d~o)  IPIEI$JI~ 
lag2 n ~ l r i . i i u ~ ~ ~ ~ $ ~ n ~ ~ : a i u i s n ~ ~ ~ u ? ~ i s ~ a a ~ ~ w u ~ w n i t n u ~ u ~ ~ i s a a a ~ n ~ ~ a ~ u l u  

dd n 
arnunisnaw~du?nq1au'ia~~u~Cia'laduG (Sriglirz and Gremxald 2003: 246) 

aauu<iaaa~~a~elaauuaunis~l~unisiansi:~riluaunisaauua3u~1ss (linzar 
-8 <, - -.- a 

model) ~nu~u~~aaelscnu~nuadsznaun~sxa-lusvnds~iuisn~~aautloal~l~abuaaan~u 

?ID n ~ u a a s n a ~ u ~ a ~ s - n a u n i 9 P d . ~ l u ~ ~ w ~ n ~ ~ ~ ~ a m s 6 i ~ 0 u a i u ~ ~ ~ i i ~ n ~ ~  (cnrpc~rore -. - 
pcrlomlance) nqlmams 

1)~nmaaufiilsn'auGnmant<~1~aa:ni~cia3uwh$ (Esr.r./.\ss~r) 

z)~nsia~ufiilsn'auGnmana<u mG aaa:dird~umn~n'a~uwTwu" 

(I:.DITIIA/Assct) 

~ ) R ~ ~ T ~ M ' % o ~ u M ? w ~  (Net Profit/.4sset)" 

d~un~udaoq~ua~u~ads:nauni.r~~m?nnwaeisznaun~swi~nisdu 

(improvement in financial health) ~ u d s ~ n a u l d m i u  

1)n ts~d&uaadaa'lummifu 

' ni~5~nn:~'r~u1<uni~rd~uurrdai9n>iaii i$~fu (n1iut8ur<iuai) rra:rnsu3ni~-nuaiui>nmli 

uinun; 8 
a - w < a  anu'undi~nzid-ruaaq~1~~5n"n~a Gross Rcturns on Assct (GROA) uiu:~u~Inainna Net Keturnc 

on Asset hraa 
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umz+m"l~rds~ar:dszf~n~~'ld~l'au 1 );ndauMfsz'aua?u ( s h o n n ~ n  dcbt) 2)uulIil 

~elQfiilf115 ( I I ~ I I ' \  sise) 3 ) ~ ~ d 5 3 ~ U ~ l r d [ l d 7 ~ ~ u ~ ~ ~ l G s n 5 ~ ~  (industry pcrfornlancc) 

4)rns1$?1~n?sanwij: (~~1u~dua.l111sanw~num5;l~raznl5itda;lw~~~u?u) (debr 

rcductiorl) LLB: 5)n 19~?~15fiDn7~' iGl~F~nHirT (management control by debtor) da~n'akd5 
- a % ,  ~ a s : d d i ~ ~ ~ n i l i ~ d ~ 5 ~ a s - ~ u u o ; l n i r $ u a z a 7 c l  (dcgree of insolvency) N 1uiau7ns-mu 

d. ' M"' 

Rchabco ~?~~ui@lla-l 84 ~GsP"Ild~~Dn1~ L b i b ~ o Q i l l n ~ 2 S 3 1 L l 1 . j ~ ~ d ~ q ~ a ~ ~ 3 ~ ~ ~ ~ 2 ~ l n ' ~ n "  - -d 
~~s- rurn~adiuo~w~~1m'5"uni~a~ . l~  ~~~u~uhhLds%- l~nn 'oaon~ inaun~2  di~su-asnisf?~~ 

4 u m ~ 1 1 s ~ n ~ n a d ~ a n n ~ ~ ~ u U ~ ~ " i ~ n 7 ~ ~ ~ u u i i ~ a " a a a ~ u ' a u d 4  (Ordinary Leastcd Squares: 
r-. d 

01,s) usda~uuaun~;-~l.a'~uni~el~:u~~~i~a1ar-1sn~5uuluqeld~n"$u~nn~u 

Corporalc perfomlance = t'(shon-mrl debt, firm's slze, the industry performance, 

dcht rcduction, :ind the rilalagcnlent control by debtor) 

Iniprovcment in f inancial liealth = f(short-n~n dcht, firnl's size, the industry 

parfi~rnlance, dcl)t rcduction; and thc management control by debror) 

d ~ a u y ~ g ~ u d n ~ w w u ~ u ~ a " ~ u ~ w ~ a u n " ~ P J i u n ~ & a ; l a u n i s  Corporate perrorn~ance 

una~uaunl-ig~sj: Uebt/,\ssct L ~ ~ C ~ ~ ~ L L ~ ~ W ~ U % ~ F ~ ~ ~ ~ J ~ U ~ ~ ~ ~ L L ~ ~ ~ ~ ~ ~ : L ~ U I ~ ~ ~ ~ . J ~ ~ ~  . . 
~un"eraunis$u 7 ~ % o ~ i n n ~ ~ . l c . 1 $ ~ u p . s % ~ ~ i a 3 u n ~ w u " ~ ~ 4 u ~ ; l ~ u ~ ~ a n ~ ~ ~ w a d s : n ~ u n ~ ~ ~ a a d  

a4 

u w - a- ngluu'o~i~mw~;lKiun~iuau~sdna~u'aya n7sSinsi:w"buns;lua.1r~anuePsGnGilw 

m:ai~uu'iumain~dnniw~~~a:a~ (Gaanuad) lunszm-lu Rchabco r8un$a1dsrmnsa01 

wum w . l a ~ i l ~ n ~ u ~ ~ 1 c - i ~ n ~ l a n u ~ 1 ~ w ~ a ~ u ~ s n w ~ ~ a ~ a ' ~ u . i 7 u a ~ r ~ u n a ~ u a t ~ u n . 1 s ~ ~ ~ ' i n s ~  
9 w u .  

a5'?~wiir~a~~u~~ani~n'adej~uwiaa'ua~a1~1naii~~ari~ut1a'In~u 1 j i u ~ u  4 1  u3rSnaCIu 

had7-n*l.n'~unls?~ns?-d ( d ~ ~ n a 8 u ~ - 1 u a u t ~ n u ~ a u a ~  50 uasu3~n$ay?'raa:anua~lu 

DPU



iiau&ard'a~as:$u short-run debt ~ii~~u~miauw31us:u:dea1u~ 2539 vielwd 

3u&wun uuimua~iienis~u;~llduyan'i~u~iwu""~asiianislu~ 2539 industry 

pcrfom~ancc aiIuii~~iiau~i1s~w"sn'a~u~iiwo" (Net Returns o n  Asscr) uaqqmai~nssa. 

n s s d u  aau&rads debt reduction ~u~in~suii)in~~~ad?1'adlieinni5d5'ubn5~sli~~~~ 
% u 

b n u a ~ u u t ~ u ~ n ~ ~ u [ s i ~ n ~ ~ u ~ w ~ n  su ~ u $ r n a ~  ~~lw%u~i isni 'ania~uda~in~:niu 

- -  a 
"ru aGau<uuiuu 2548  i ~ i u ~ u u s ~ n i u ~ ~ a r ~ ~ u ~ ~ ~ u n s r , n i u  Rehabco u S ~ & i u ~ i u ~ u  102 GGW 
~la:siu~au^s~~~il6?siji.1aiui~~~Zm'ainninwu3n +I 

intu~8in?unis~undu'Lda~'1uns::~iudn~d~d5:nau1dn'3 l )d~uva~$a<uduu?n z) i ; t i~ ls  

~ ~ i S a ~ l n q 5 ~ a n ~ n  ((core busmess) n'@iaf;u 3 imsulanja 1 9 3)aiu~~nd?uTu~nssa~~-l~i;~o?zi~lnnil . . , . 
Fdua:: 7 5  uainCvi.rnumva~u%m 4)a iu ism~an~9~~duf l1a0 iu t :n i~n i~~u~~a: :d~: :na1n~s~~un~ln '  

ariimiar4a.r am: ~ ) a i u i s n ~ n w i i n d ~ u u o ~ ~ a < u ~ ~ ~ ~ i n ~ " I ~ ~ ~ ' a i i  10:s" 
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d " ,  

I<eh;!hco vm:fkaa~ds managcmerrt control &~i iuhaadsdu (dummy variahlc) ~ u ~ i a v i i  

n"u o wina4l'>wiln'u^swis~~~:~n'i~viin'u 1 win$nwiilm'u?wis 

~ ~ w i < u ? ~ n ~ a " a i ~ a w i i ~ d s r a u ~ u 8 ' b - d a ~ u a a n ' ~ ~ u ~ ~ ~ ~ i n i s ~ u ~ ~ d ~ ~ n ~ ~ ~ ~ u  

J y ~ i n i s ~ i ~ G u m u < a ~  rin;leinuomain (sales) EBIT aaar ERI.rDA $ u i i ~ ; i ~ i i u a u ' ~ u  

n!-~qq 2542-2543 a~iwtY~ein$d~wiai; 'uan"u~~?o'du~nvil"onan~fiuq 2544 ~a 
w dd 

ds~naunismi~nisGuaaarnis:w%lm'd~uaan~u Co?ae inwimd 7.3 lm'siauGuGu?qwa 
u -2' 

1 Isrnnums~~~i i~n ' iun is~u~aa~nis i ia~u~ iu~dY~namvu 
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 MI^: E ? l U ~ 1 7 '  

1 9 9 6  1007 19!13 l ! l l J ~ l  L'DOO 2001 2 0 0 2  2 0 0 3  2 0 0 4 Y 3 '  

Tolal Arsctr 524,946.7 6 6 2 , 2 3 6 5  628.086.4 545 ,2155  4 5 3 , 3 5 7 6  419,83114 4 2 3 , 9 1 9 6  4 5 3 , 0 9 1 8  482,208.2 

Tolrl Liab~lllics 355,374.9 567 ,8854  5 4 4 , 7 1 4 1  557.121.S 5 !  5 2 0 6 4 2 . 1  449 ,4988  3 i i , 8 7 7 . 7  394,337.8 

Total Equilics 16 '3 ,5719 9 4 3 5 1 . 1  0 3 , 3 7 1 9  1 2 . 2 0 7  1  - 1 3 8 . 4 0 0 3  - i 0 9 , 8 0 5 . i  - 2 5 , 5 7 9 3  7 5 . 2 1 4 1  8 7 , 6 7 0 4  

Salrr 179,570.9 1 7 3 , 7 1 5 6  175;6?8.1  1 6 0 . 3 7 2 8  16 i . 043 .3  170.363 2 181.993 6  2 1 6 . 5 7 0 6  5 4 0 , 3 6 1 8  

EBIT 7 1 , 0 0 9 5  32,860 2  5ii.!l29 4 27.1ii6 1; - 5 8 , 8 1 3 6  1 , 1 3 3 s  15 .?35 .1  27 .1582  1 5 , 8 2 7 5  

EB [TDA 77,808.7 4?.6?0.1 7 0 , 0 2 8 1  - 1 0 , 8 7 6 0  - 4 4 , 5 8 3 3  1 4 . 1 0 4 0  31,903.8 44,712.2 2 8 . 0 0 3 2  

Ncc Profit 5 , 2 7 8 4  180 ,514 .R  - 6 , 1 6 8 1  -7b,OBh0 -109,BR3.7 3 , 0 6 3 1  5 2 . 3 5 3 1  4 7 , 1 8 0 8  lO, l i14.6 

Dcbl/Aricl 0.68 0.86 0 .87 1.02 1 .31  1 .26 1.06 0 .83 0 .82 

EBIT1Salcr 0.40 0.19 0.32 0 17 0 . 3 5  0 . 0 1  0  0 9  0 .13 0 .03 

GROA 0.14 0.05 0.09 0 . 0 5  -0 .13 0 0 0  0.04 0 .06  0 .03 

EBITDA/Arscl 0.15 0.06 0 . 1 1  - 0.02 -0.10 0 0 1  0.08 0.10 0 .06 

NRO A 0.01 0 . 1 7  - 0 .01  - 0.14 -0 .24 - 0 . 0 1  0.12 0 1 0  0.02 

H U I U L M ~ :  * 4 0  uP5Gn 
EBIT = Earnings Bcforc Intcrcsls and Taxes 

EBITDA : Earnings Bcforc Inrcrests, 'Taxes, l l ep r rc~a t~ons ,  and hm<,rlizatlrmi 

GROA=Gross Relurn on Assct (EBIT/Assel) 

NROA=Nct Return on Assel (Kc1 ProfiliAssct) 

IPCR=lnlrrcst Payrncnt Cuvcrage Ratio ( E B l ' r i I n t e ~ e l  I'ayn!cnl) 
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Crcdhrar canrral 

Debt", cullbal 

Total E ~ " L , , C S  

Creditor comro1 

Dcbtar conlral 

Salcr 

Dcb'ar conlral 

EBITDA 

Crcdlrar conlrol 

Dcblor conlral 

Net Profit 

Credilar control 

Dcblar control 

Crcdilor control 

Dcbtor conrrol 

GROA 

Creditor ranrrcl 

Dcbcar conrrol 

EBITDA/Asrcr 

Crcdilor conlrc1 

Dcbrar canval 0.00 0.07 

NROA 

Crcdrror conrlol -0.08 0.01 

Debtor conuol O l i  0.08 

WCR 

Crcdltor control 0.13 0.51 

Ucbcor control -0.34 0.85 

Gui: d l u a ~ a l n u ' a ~ ~ 8 a 4 m a i ~ n a " n n ~ ~ u ' r r r i ~ ~ 5 : : r n ~ ~ n ~ ~ ~ a ~ ~ i a a ' ~ a : : a i ~ n a i ~  
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