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FSIQIA] ks Akt 7HHﬂ 7199] WS S8l B agt vkt A-84] oS Al

1Rt R PR A S 297 A5 tiEFd 2= PR7IS] &0l Higt 2]
9 BR(dl: 48 - AR, 2015), PR APHE] 222 EAJ(4l: Bashir & Fedorova,
2014), AA| =8fal= AH| 2 BoR(dl: F=PR7IFE ], 2016), Hiele] AAA| H-4
(“f: Holmes Report, 20182) 522 F-EEH T ESHPR7|FES] thfst H Y S
ZARE A=l 35 - BFEE, 2007; AIQIA, 2016; o€ - 5%, 2007; T
PR7IAE 3], 2010; &7, 2016) = <=ofl . o|#7t A7-52 PR7IGES] Ae4]
SAES d5adsHA aofste] Aflol tigt olsf=E &2l A o= HrhEch shAut
o5 A7-5% PR A9 F QG At A5 FRIISH 2ARKL 1 A3E Aels
H &5 A5 501 ol$8 Y} AF2(2007)+= PR7IYS] AFAI RS =
@ TS AR 21 thde] 67 7ol 1A E & BEA= Esisih A
Ao H2(2007) & S5 = PR AR 9] /435 ofn) QA fokskiAIRE Ak o]
T} ASRS W B uskA|= Eolelth PR7IGE21(2010) 9 4H dF A=
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ol5 8l o] A= A Aol tigh BrHE v e R 7199 AY e
Acksh= A g de] o] @E=(HAES, 2013; 20F, 2016; Y, 2011) Y] 7H4]
9 A ;I A, polAd, oA, EEdS B49) Ve o g FESI et £
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ok, HA A9l A 8E S8l 3 9 olarg sk, vk akle A
Hh2Ql dRkE 1dsto] PR7IYEC] B9 U A oo A= $a% ARE
Alse = ek, 719 282 2l o] s EAskaL B7R i AR AR AduE
o] A Q A ERIES 8o, Aelohks A2 78 7ol A € o Sle FEol ofd
Zlolet, whebA] of e 1A Ak o] AlAls SHATE A o) RS 1Rt 28 ARt
Che AollA 2 Sful7k ek, gL ol=iRt Akl TRk 24 Aiks o= |3, 5H,
ZRAE QA 5 PR ARYS] FAIE0] A7t AR AEiA o] 243 niEe] s
el ofmRt A AR Q] = 7]&ofor & AR RIS k= 457t 7131 Al
Zlolet,

1) 8622 PR Algie| 3
19974 IMF A3+ 20081 SR FEI/1E= el 7IYER stolg 7120

Az 5 At S A FEREe R A5 A Aol A atke A 7l
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oflA Au|®] SO A e 25 skl Jlom (oA, 20115 53],
2011; 28918, 2015), of2f’t ¥l 24 7|9/ AruAIold 54 Arl2 4F9
PR7IUE9] A4 S4% 571 A9 s QI3 583 T2 wE&st) ol
2 Aol A= PR AFYGol AL - f-E0he AH2o] A4S APER WA AEE 3
PR7|E0] B5she AP F-24 S4& Auie Z o= PR 4AKIY] 54 7
skarzt g,
PR AHe LubA] Abgdat ], “A]4] 7]RE Au]Agf o= P E ek olEY - A
& AEo U AR 7] T4 (substitutability) ol 218 Al 1
7F A= REAIE - 019, 2003), PR 4AH2 A4 Z7]HE AB]2Q]o]7] wiiE
o] AAREQ1 oF2=Eoutput) ©] obd A4t HhAlo|Ur A& WhAlo] fARRE S AAts
= 7199 AAIZ HE3loF $eHRobinson, 1958: ©]EFE - 5%, 2007 A28,
<, PR 7|952 F20t HEAE gk oR5S IRl A& ZHEE ozt o] &
Aok 2Hgof] A28 F= PR DE5(ol: AN, 2H], Z2WA, oHE F)S L3t
sh= A5 ARY 101*44 ARk 3¥sk= 710 AR A HHRAS - A%
g, 2015; o] - AFE, 2007). olwf PRE g2 "Sofet 350) ALA] AldolA
Y= ] 9% l(stance) A Foe B A sok she "HA =, tiEY,
a4, A5, A5, 24, 4, G, AR F TR ARl Agt 24
o weto] ZARE HH AfjyAold F e® FEEHHCIEFS - FAS, 2010
219%). wepA] PR7|Sd0] AL F2520] @atof whe} & 4= Qli= thefRh E-50] PR AL
Aol Feol ad=jefof s, 71E9] mir|o] th S HH O Sh= 55 WA AH]
2Q(M71532)DERE ofu 2}, FuY(FHEFILE M713), AP A o2 2ARI(F
R M714), ofeltio] ARt} FYALE AAMERFE M71531) 5°] &5
PR7I19] &5 FHel &eirhar & 4= Qlcth
SERIRE ol 4 PRE] Ha/do] QAL 22 Qtofl HF FA7F =] A2
2F1970dH] %, 5 PR AF19] 5712t & 4= 9= o] Al71e] PR 5 A2 A
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ofu|x] mfat gl 31 o] HAE 9Jgt P, 713, w53} PRO| A= PR A{H|
20 7igo] A= A=A pFar 009). Le{ut o] PR 4H4& A
o] Algdh= Aol it 7id o] At FA sl ekl & <= qlek PR7|E©]
A 53H= AB| o) Ma} AR ghto] PR7IUIES] QAR BEH TAof| A Kot 14|14
or sodtt o|Fd, 89, 18ar 71974(2009) ol =W 2 PR A4S =4
71, 7471, Bistel molr |5 AR gton) dR= Ul HARl A 9 =XsH= A7)
At =71 oAl JA7 19t Bl 712 Uik $19] PR AR 19779 22| PR
Fof AMERE G4, 1980 Fukell o|277HA] 715 ARk, o] A]7] PR
T2 AR B AEIAE B AR 2 8l 7|2 hEE] ofs Folltk 19884 Ale &9
& H9sto] PR 42 BiE71E Wolshad], olnf Yo W2 = oAyt
19879 AHFUAA= Aejolrt A= S, 1989W KPR 54 AI7|2 229
PR tf3iA} ghatel] K&Esk= AZ)7F =9k, 0719 BlE 7= PR A e] =4717F
E=t) olnf PR7I9] 12 FH s do] PR AH|AS] S4] SE0 7 A5 A E
o}, 7= 27] 4719 24 712 UEdl, 19909 258 27] 443719
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;Zm
©
i)
o
N o

= Tk & TR 502 PR 9142 =30h PR AFIE 19976 IMF A=
& AHEE A oA AfZE Wste] A7|E Holah 24 Y475 AXth IMF 1A

=89 AR Qlsf 7|59 TR Fato] L& 24| Fa diido] WA PR EEe
Ol%i*ooﬂ gt Ql4]o] i1, gHA PRAA Well theFet 2 Ql=o] f-=w
A PR AR Sl W PR AfH| 2] tjgh Awo] =] Qlct 0]3 2000 =714] PRI
52 AR ofHe- FAA, o] A= 23] PR7|GES] AP} Akde] %
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AQl AA7|7F =eshA| ek 2000 85E] 2002 @714 ] 7|7k
Eol I 1= 5 Wstel 248 ARl 2471900, o] Al7loll= 422
32 71D % HA 7182] 75% 02 =] AAl W
She o]FolFet, 21do0] 24715 AX PR AN Eop7E WA Het, of A7l
= 54 G909 AT S 2 28 PR7IYEC] thas 57d8taL, gk U
= 257) AIAE, 27719 2o 15 A PR AfHIA
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27} joRet 9ol o2 ShET} S0 AulA Brje} Aok o] Ezsle PR7IY) 9]
Ayo] ATE| T, PR7IQISS) 22 ol Rk QbgE|9ie), PR AHlAk o] A]7] PR 7
) jedo 2 sjo 9l uPAA ghHo 2i ulA gl Gelo] mEE|d EAS 1
o]7% I}, 2007HRE PR7IYEL W72 Bojsin] Al2e w30 Arsli 9)
o}, ol 44 njrjoj= diuiE)s ujA) chas), o] shfjeks vjo] 74e) wale}
‘Ssjel AR ooy o2 PR7IYS) APAskE gokE 4 olrk. olelat WMol )
PR7IYES 717 A, Edfoly R, 7AMT FIE So] AR E5) Au] o] FejohT,
|

£oR1 - mujel SO PR FES chslel, PR BEC) 7N ke el

Ar83]e} o]FE(2009) 0] 20074 ©]%- 3= PR7|4S] Al7|E WSV = 73t
o] 352 2 PR AF Y E3 olsfish vl faskeh 20159 (B I ) of
A gh B3 7 9171 UE 7IAke FA A el 59 vt o] 4 wstof ket U
GO, Aol FaL FEA =, M AL H IH FaL oA esE PRYEA
2] 714 TR B2 Qe 2Ad0], 2015), 201682 gt 9 &
F 5 ] Tl e HE (U9 TG o) Al o R P P E g A
¥ #Asto] pPRYAIS] s} o dE Qo the-2AsliYf APl o2 o 3lAke] B HE
L PRIJAF 322 15 W 7157 Al A A 502 PRE] 2-2]4dol| gt Alart
o] o2l gt sz} &F 4= Qi 2AT], 2016), 201792 nlT]o] AejA 2] 2|z} Hso]
T8 olgp7t H ]t thiE o4 AQ1 (o145 o] 71oF gl Ftol %Oiikﬂ, =W 5
91 TR FaL SARRI SKEH W M&C -] SMAEEIJIME J15

EHA A]oflo]E]H Fofe] = AR It X2} WFo] 7HAISRE JITH 08, 2017).
FHl=o} EFE 719 7 olF A9 Wisk= 20189 UL 7SR YT oleS
2018). CJ&<xo] CJ E&M} P =L =27t ZAE 148k & Ui 2lofA 1]
tjo] 719 7He] FEAs)o] EASKE Ik, el oAl g S T Bl skE
3l = T GRS URolA aslshe Aoz A" AR[shHA AR Al 3
O] thaiAk= Uie sl 2 g o3 AJA|LL AHsIATh HA, =jollA] 27 o]
UH = FaL JARI FupEr) Fie A= HA] 2R A UE 7ol Tzt of
Pl WA Akare] B Ak 23] gigh AF A Eso] €Il Aos
afote]o], PRAIC} FaA A = SRS A PR X< 7] el
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t8 AIAFSH Hi7} 2k 4= gk,

aoksi, S-2luet PR AL E97]- A7) sel EopE A W Ul
o) 2719 oF A3 PRE) AH]2 Qe o] A7IEE AHEA B - A=, 7
9, 22 vjrfo] Mg o] s, g5 ga s, Ade) chs), 9Ae] FEAYL
57, Aol vio] PRAGIAE Thorst 2|7H -2 opjlar olek, i obA] Al
PR 413 Al7]% PR Aul2se] B3} wsh= PR7IS] A PRk e HElo

e o

—_

Sl
HA A YolA] A =9 49] 7|FE0] Aok vl5-S S5k /\]XJ A4
(market concentration)& 53l PR AR 9] AR 1% EAS AHE 4= QItH 0|59 -

A3, 2007, 3271, 2016; Bashir & Fedorova, 2014; Homes Report, 2018a,
2018b). 201785 7IE2= AIA PR AP Ao Hl4 7]9(Omnicom, PG,
WPP, Publicis)©] & A|A| 25001 PR A ZAA 30%THe] a2 7153
U A =9 PR7|UE RISt Ao HR-8(0F 35%)= E3ich f-2uvete] 49
A PR7I49] ot wiS Ags HESHA A=k 1= ol FAINE (CBAIEd , (&=
2]3ZE(Homes Report)), (F=PR7IHE3] 2016 B 1A & 53l =W B4 PR7]
&=(Prain Global, PR One, KPR&Associates, Enzaim Health) 2] 20159 H4-&
= F80 HH, o 24 wjE 17229901 A F olE 7190l 7009 o € 71,
40%TH O] HG-8S Holnf QIth Al 2016). 2012¥S 7]E0 2 3HPR7|UE 3
o 7}1% 227 PR71 G EA18E 34771(2016) 2] Aol A= U] 7o) Ak 71y Wi
o] HA| w2 52%E AAISIAL Sl AR wfolE HE glo] ol#gt HEAo] =&
A& ottt 2 eyt L2yt PR7IYG Y AP 5o AlAl et =& HYol=
Eekal A9 370 7199 4 A== 60% oSk, S-ElukE PR AR A Al
O & JHE(o]5Fe] - oA - T, 1984) FL,
U PR 4ol 2719] B A S0l =2 A AT BEe el A
2pds} 21 S Rt npluke] 527]9F o] QItkBain, 1956; Li & Chen,
2007). Z1271(2016) %= 2000t o]l dHH PR7|YO] W o2 19979 IMF

2) 3E71(2016, 255%) 9] (3 3) F= PR7INC] 719E A A= —% 15

At Anke A 20129 2270 714
Z mZM(1293 965009 oA 471 AFS] 28 w670 2191007 o
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AFEl 0] 52 M&A S S5l =& HAES 217 497 AL o5 Sl 2>
o] FFARsl FE7IH oM et UAE Lo 7] wieel=tal I
ol= oI5 2l(2009)2] 712k 274719 S4dol tiet g} Blsegt Wik, o
23t A2 weluEhEn |A PR7IYSC] AR vlsrol M nRIZAI A PR
sAE719] g 1 = HH PR7IGE0] frAF A5 SjAtet AASHEA A%
o 1Y e Was 84 Aol FE=2AA HERTEHK & Khang, 2008).
3% 2loll PR7IY 0] wh=A| Wetshe Al 7304 2-85h7] Hlsirle
e 5Pt 4 Awslel Wie 7ecls A a3k’ 2018). °]
ol PR7IUES] 27] A e @

:
E

‘?..5‘011* Hed o (el 1A, 718, a7 A3, Al sg7iek ) o) A7)

2Y 52 oo AEd 4= Aok fﬂrEW A S 7199 AdAolehe vA
o AR Ao, 53] A2l Aol A det el mlutelE 5 5
U= oS 7HIY, ERE o= HEste] WA PR7|0] itk A0 BE
dol S71e= Aol itk ¥, Jek7]d(conglomerates) k= B A2 ofeh o
o] A7 TR e 2 AR A RS 0] S FeEe Aol o= A
A2 Aol A Bl qfmo] ZgA v A deke] Ahdofl A BEA Q) AU A BaE
= 4 QA AR AlolA MR, Bak|gahe shae Aae] 2 S A
Ao mm PR AR] AHe] ulnteS 98le 247 4 Ik PR ARIGIA A
Fjo] A 71%00] Bt PR SIS A 245K 4971 olo] s, HEss
55 74 Al S8 A7) o1 29) AAH PR ool Sl Al 9]
TH(Bashir & Fedorova, 2014; Homes Reprot, 2018a).

A& S°1 vl=2] 100t} PR HFAES 2437 23, =k 24%2] PR tiaiARE©]
E37|e] R EAekL Q=] o & PR thaiAke] E4S HH F2 1 =rt
o dE=A] HERERE A Qo) YRISIaL 2 427} 507 o5t Fafiio| ARk H)
=2 R S AL It Bashir & Fedorova, 2014), 2 R0 B3}
ER7199] PR tieiAks S8 PR AlB|AEE 82 PR GHH(ZE)E i3k
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T8 AFE kL glo] PR A - ol F ekt & 4= qich

SEuete] A= PR7IY 719] A S HH, o7 Eolut 19 ©helo) 4 o
N o] =R E Hhol YUEAR] AHIAE AlFal == gEHloy AH|Ae] Aol IkA|
A ZRAE Afu|A AR FETE 201 PR AH|AO] 3= BAL AAIR] A o=
et - dlde, 2007; FAS - A4, 2015). o= PR7|HE0] ot ¢

%—94 TANE o %ﬂ% 25 WA oSS Set dit Feld ae

AN
[, 7] PROIGES A B3 FH51 ARE Fe7] Slo) 557
NI A QS o) 219 A WL RS MAE, 31 PR ARe] §8
A O
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&
o
_Vli

EI
oL
flo
ae)
=
o
[
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A5t ) 230] 1o SR Slel A PR AR FE2 4
olek, @A S-eluteRe PR ARIS] WE71E Holsto], Tl PR3
Aote] AFR 2719 GEAB A B2 L 7198 @AYol FAI Loluks 2

2) sfielet =L PR7|H2| d&Miet 3 i

2T PRZIUEY] =Ql9F =) A= PR7IYS 54 & shv= 58 4= Qo A
AIA 7491 25070 PR7ZIHES] =915 A o1& 7122 wid & U3Eshe (F2EE
E)of W=, 20179 S22 PR AR 0] 2= 1179 2E2 A ] Hat 5%
At 2t 2 Ao AA F3 AT EH, 25070 49 PR7IGES 71E & Al
Al PR 49220149 A0 2 1009 & H3lL, 201189=
2} 20129 8%, 20134 11%, 20159 5%, 20174 5% % &3t
o}, THH, (F2PEE) Aol 23R 5710 4= 300] 7 w7ER, SARY] o] AR
37/ME 7%= PR7ZIYOIY S Harxo sEqHE|A] 82 F4x PR7IYEC] BWot A
A AA PR U2 1509 EHE d2 722 AHEHHolmes Report, 2018a).
AIA PR APEE] A7 252 vls W PR APEE] A7darte S 2ol gt m]=o]

ox
um

4

I

0

=

X

X,

PAE FAIBEA

thet2l= PR7|HS2 MY THgR2 L& EN

13



14

PR AFATRS A3 a|9] HaA] (IBISAIA] AP AL of] wh2H, vl PR 4H] 429

o S golala, 2APE AR 20079 ©]%- 54 F<10.8%2]
35 AAE-S Bt Bashir & Fedorova, 2014), 20180 Ea% 2| ZAfof| uf
21 20134 ©F At SRS Bt 5.20%02] AANE Hol 51619 @219 PR 41
T $=9Jo] HarE|9lom ARIRF =k 4718013702 3.9% S7F8H. 21, PR Ak
AGRIE= 2.2% S7Isto] 9nR8329e] ol=w Aem UEhtHIBISWorld Market
Research, 2018).

g, (F=2aLE) of Uehd 71919 i E ol AAAlE EA8 2, 2017d
715 AIA 2491 1070 SIAFES] AE-2 0.9%0l 3=, o= 2009 =897 o1
7P Azt AdHoln iy 71950 E3bkE AAIE whgstaL qlet, ek F3t At
L9 PR7Z|YE(50005F~ 22150008t B 715)-2 Bt 6,.1%2] FHES Holu 49
10th SAFEET U] =2 A9 =01 52 71551500t ofi= A Al PR AFdollA] &
WS A= olqpEol skl whe thx7} 7hsshHA S ARIAE Algst
7o A&7t S 7H ESHE PR SAE0] F4le olTle HEEde Hol & A
o}, $hH PR AFAL 109 4222 15710000E 2, 20161 157000222 o H
d Z10] 2015 0 2 thA] 31EE It Holmes Report, 2018a).

(F2PLE) 7} 2425001 7 719 7hetllolle g=19] 471 719 %= s 717to]
=9loll 501 Qlo] Sejuete] | =2 A=Y At 0] o] thgh W= Ths
Fck el SR FhollA 7P 2 R 71EE S, 201749 AlAl 591 68
9], U2 2975% Feigl o ol= YskR 31890 ol sfggitt, T 471 PR7|
AEL 20159 ALkt 1000014 15%2] FE=3t AAIE 71538 Al o2 eyt
THHolmes Report, 2018b). (&= E) of F=% 20174 -2t 4t PR71 49
Z U2 70345 Fe, A3k 75390] o)L, FA} URIF 4222 137H4700E ]
2 Alleld 1244005 Holth (i 1) #2). o= S-Evet ¢l PR 2]
| 71 <F 85%0ll allggheS Sl

WO PR A5 a8l HH, o5 Ul 7} thE PR7] ¥Rt ofu 2} PR AbY 4t
T AGAQ] S ol 2 A o® molETAIRIA, 2016, F=PR7IAAS], 2016, &
7], 2016). 531, E271(2016)2] 20113} 2012 Ato]o] o]z} =o]2]] 4

FE THS (F=PEE) & T olele] tiE Hufuel F3F AL A ZRe] AAA|

fu o
fo

o
)

SIEEIESESIE MR13 35



H 1, Holmes Reportol| 2= MA| A< 25071 PR &AL = St=2 471 PR 3|AL 318 (&S o2 +9)
20174 201644 20154 201414
$29,756,562 $32,853,248 $28,537,969 $27,996,389
BN N 31879 396.99 33459 307.7¢
o o o o
Prain Global (682 (609 612 (599
ARR] 2 () 207 220 224 185
HEE (%) -94 151 19 407
$19,185,774 $16,800,000 $14,946,921 $15,800,836
2oz O] 2055 202 9 1752 1737
o o [e]
PR One (999) (999 (1069 (1042)
AFH 2= (F) 150 135 130 130
MEE (%) 142 17.4 -54 -07
$11,138,544 $9,916,073 $8,700,000 $8,614,922
ST 4:0) 1193 119,89 101,99 9479
KPR & (1539) (153%)) (1559) (159¢))
Associates AR A (2) 105 100 _ 9%
MR (%) 123 14.0 1.0 -06
$10,264,000 $7,000,000 $7,265,750 $7,075,354
BN N 1099 846 8529 77.8
Enzaim (1869 (1862 (1709) (1732))
Health 1 res 2 (3 60 57 57 45
MEE (%) 466 -37 27 78
sng a0l $70,344,880 $66,569,321 $59,450,640 $59,487 501
753,421 804 2% 696,82 6538
4ATHAL B
AR 7 AFR 2 () 502 512 - 455
HEE (%) 159 107 0 118

F a2 2Y(fee income): (SXIEE) £ 2b= Li2to| 2245 128 31 Xt 22| 2h22 BHiI5H0] 25t o
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Abstract

What Do the Financial Metrics of
Korean Public Relations Companies
Indicate?

Based on the Analysis of Growth Ratio, Profitability,
Stability, Activity Ratio, and Credit Ratings

Choi, Chang shik
Instructor, Dept. of Communication, Pusan National University

Lee, Eunsoon
Instructor, Dept. of Communication, Pusan National University

Hwang, Sungwook*
Professor, Dept. of Communication, Pusan National University

Lee, Jonghyuk
Professor, School of Media & Communication, Kwangwoon University

The notion of knowledge industry society and service industry is fast becoming a
central theme in the field of Public Relations in Korea. Meanwhile, the growth of PR
industry has been considered generally good and steady; however, empirical
investigation or detailed analysis based on objective management data has also been
scarce. Thus, the current study tried to make a detailed account for management
conditions of PR companies through looking into their financial metrics. In total, 32
financial statements of PR companies including 22 member companies of Korea
Public Relations Consultancy Association and 10 firms that specialized in PR services
were scrutinized in terms of five managerial indices: growth ratio, profitability,
stability, activity ratio, and credit ratings. Results showed that the growth ratio of PR

companies is steady and firm, nonetheless profitability has been fallen in recent years.

* Corresponding Author: hsw110@pusan.ac.kr
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In addition, the increment of debt and interest coverage rate also flashed the warning
signal toward stability dimension. Consequently, PR companies are required to step
profitability up via diversifying their service areas. On top of all that, they need to pay
significant attention on the efficient operation of cash asset in order to secure growth
ratio and stability.

KEY W O RDS PRcompany « management data ¢ growth ratio ¢ profitability
e stability e activity ratio e credit ratings
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