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performance) TITalat
Daanduilstauinaaniinuasndeaduniwg (EBIT/Asser)
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pusieulsaasyilsenaulidas 1)§méau%§szu:§u (shori-run dcbt) 2)wU®
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4)msl€1"§umsaﬂwf’: (ﬁq’lu@mmn'ﬁawﬁﬁmmqLLazmsmIawﬁtﬂunu) (debr
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Corporate performance = {{short-run debt, firm's size, the industry performance,

dcht reduction, and the management control by debtor)
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Improvement in financial health = f(short-ni dcht, firm’s size, the industry

perfermance, debt reduction, and the management control by debior)
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wing: anam

1996 1007 19488 1989 Z000 2001 2002 20043 200403°
Total Assets 524,946.7  562,236.5 628,086.4  545,215.5  453,3576 419.836.4  423,919.6  453,091.8  482,208.2
Total Liabilities 355,374.9 567,885.4 544,714.4 5374225 5917579  520642.1  449,4988 377,877.7  394,337.8
Total Equitics 169,571.9 94.351.1 83,371.9  12.207 1 -138.4003 -109,605.7  -25,579.3 75.214.1 87,870.4
Sales 179,570.9 173,745.6 175,628.1 180,372.8  167.643.3  170.363 2  181.993 6  218.570.8  540.361.8
EBIT 71,009.5 32,860 2 56,929 4 27,166 & -58,843.6 1,133.% 16,235.1 27.1582 15,827.5
EBITDA 77,808.7 42.820.1 70,028.4 ~10,876.0 -44,5833 14,594.0 31,9028 44,712.2 28,003.2
Net Profit 5,278.9 180,514.R -6,168.1 -76,0B6.0 -100,8R3.7 3,0631 52,303.1 47,180.8 10,614.6
Debt / Asset 0.68 0.86 0.87 1.02 1.31 1.26 1.06 0.83 0.82
EBIT /Sales 0.40 0.19 0.32 -017 0.35 0.01 009 0.13 0.03
GROA 0.14 0.05 0.09 0.05 -0.13 000 0.04 0.06 0.03
EBITDA / Asset 0.15 0.06 0.11 -0.02 -0.10 0.04 0.08 0.10 0.06
NROA 0.01 0.17 -0.01 -0.14 -0.24 -0.01 0.12 0.10 0.02
IPCR 4.95 1.01 1.09 -0.54 -1.21 0.03 0.64 1.79 1:31

Py aaandanninduiessinalng

NN *40 UTEm

EBIT = Earnings Bcforc Interests and Taxes

EBITDA = Earnings Bcforc Interests, Taxes, Depreciations, and Amortizations

GROA=Gross Relurn on Asset (EBIT/Asset)

NROA=Nect Return on Asset (Net Profit/Assct)

IPCR=Interest Payrnent Coverage Ratio (EBIT/Interest Payment)
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Hansg
MU S
Average —1998-2000 2001 -20040Q3"
Tamial A:&scla-
Crediler contro| 101,163.0 109,340.2
Deblor conurol 29,624.7 32,981.39
Toual Liabilities
Creditor contrel 97,564.8 118,070.5
Debtor control 32,109.5 30,638.2
Tota) Equities
Creditor control| 3,5498.2 -8,730.2
Debtor control -2,484.8 2,345.7
Sales
Creditor control 33,9919 67,1534 6
Dehior cantral 8.,806.3 20,766.%
EBIT
Creditor contro) 1.178.9 3,091.9
Debtar corttrel -349.0 1.243.0
EBITDA
Creditor control 3,515.6 6,463.6
Debior contrel -76.9 2.370.2
MNet Profit
Credilor control -71,710.4 1,400.4
Debtor control -4,126.0 2,802.1
Debt/ Asser
Creditor contral 0.98 1.08
Debtor contro. 1.08 0.93
EBIT/Sales
Creditor control 0.03 Q.05
Debtor control -0.11 0.06
GROA
Creditor control .01 0.03
Debter control -0.03 0.04
EBITDA/ Asset
Credilor contrel 0.03 0.08
Debtor control 0.00 0. 07
NRCA
Creditor centrol -0.08 0.01
Debtor contrel -0.14 0. 08
[PCR
Creditor control 0.13 0.51
Debior control -0.34 0.85

Ha: AMnunndayaaanmenanniniuialssnalnoussamaduazannas
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waﬁ"Lr.ﬁ'qmmsﬂssmmmaumﬂuﬁ‘:qamntju (WANIH LHUNULRZHANNATEY)
ﬂ?uﬂulﬂwmawﬁgwuﬁﬁgﬂ? (n5uh 7.3) Asdiantiuaulunsdidiutsdass shor-run
debt waziieniunnludulsdaszau g vda Tuduvssaumsuamsduiivau
{corporate perloninance) Yy mdnlseanimhawdsdassildraaiaauanms
(EBIT/Asset EBITDA/Asset ag Net Profit/Assel) i‘ifhLﬁu"lﬂmﬁuamﬁgmﬁﬁ"dﬂma
wrzetabalunsdanns EBIT/ Asset Waz EBITDA /Asset fduyssansunanauys
short-run debt L&z management control ﬁﬁ'ﬂﬁﬁmmqaﬁﬁdm A MTuaINS debr
reduction viuiusias Lifideindnymaaituaiinadanansiiunuraaiingnuihiuf
Tuldhiumumandalussdunils Swiusans No Profit/Asset iitfigadaus industry
performance HITBEFUNWSHR mqﬁmﬂmﬁuﬁqnfhn.fw:ma‘mmmﬁ':&ﬁ'ua’ﬁ'us:m’m
watlsenaunslussaugaamnssaslussduiamsiiagflussaugs Tansraudigums
EBITDA /Asset iuaumsfifidseanmuassasataumsefigaluaaaumsi doaguUiild
N UsEanNEENMS corporate performance A adaduniiszazauluszduiisn msld
Sumsaani waznsudnsianslasgaviimisiliuansdniiuva (operating

performance) 2939MSATIY

Tusumaaaums financial health 1 wamstisznmaanmsifuhiowaauy
g‘wuﬁlﬁﬁﬂﬂﬁuﬁu HNLIUNIHUBINIUS industry performance Tuaums Improvement in
Share Price el lunsdiuaddnnms DebtsAsset erpassandsaananilulymugunisy
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Corporate Performance Financizl Health
EBITsAsset sanmrRe Net Profit/Asset i DsA Level
Share Poce
Constanl . -0.1662 -0.1238 -0.6610 0.6954 3.25¢83
(-1.50) (-1.14) (-1.37) (0.81) (1.64)
Short—run debt -0.0019" -0.0019" -0.0010 -0.0138 0.03C4
(-1.72) (-1.78) (-0.20) (-1.61) (1.53)
Firm's size 0.0000 0.0000 0.c000 0.0000 0.0000
(1.38) (1.24) (0.34) (0.54) (-0.51)
Industy Perfonmance 0.6351 0.7260 13.8472°" -3.99C6 -74.0D42""*
(0.72) (0.84) (3861) (-0.59) (-4.67)
Debt reduciion’ 0.0001 0.0002* 0.0004 0.0017"* -0.0025
{1.54) (1.84) (0.94) (2.43) (-1.54)
Maragement conual’ 0.2093"** 0.20.9*** 0.3466 0.6292 -0.8552
(2.97) (2.93) (1.13) (1.16) (-0.68)
® 0.2970 0.2967 02959 02101 04307
Ad,. R’ 0.1968 0.1962 0.1953 0.0972 0.3454
Prob. (F) 0.0249 0.0251 0.0235 0.1263 0.0010

AU INATAIUINY
vewq: MlunEuAaeaia | (t-statistics)

v
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*, F*,and 27t REAIDINEA AN NEIATITAU 0.10 0.05 uaz 0.01 AU
"hznguiemsaanivaswiamiilunu

Wil = 0, anwil = 1
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In(RGDP) - b,+b In(RRDEBT)+b,PRINV

1989 In = natural logarithm

RGDP = sdantdwanumslutssimanunass (i veil 2531)
RRDEBT = yaenfiuiasswasviniiulasiaine (m nend) 2531)
PRINV = aniinmamuaainiaanyy (1 2538 = 100)

WI8Ye9 RGDP war RRDEBT Aaauum lumslsunadaumsldlddayans
lasnaaiud lasnai 4 4891 2542 ubialasna® 3 ¥aedf 2548 dndimsilalums

UszanuenaunsuulgisnIsuuy Ordinary Least Square (OLS)

| A I E————————— —

uan1TUFsaraAa NN TINgI5M s OLS

Dependent Variable In{Resl GDP)
Independent Variables Coefficient
Constanl 12.9483""
(57.48)
In{ Real Restructured Debt) 0.0136
(D.84)
Private lavestment Index 0.0079*""
S . S
Adi. R2 0.86
Prob (F) 0.0000
Dushin-Watson 1.87
Obr. 22
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