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Z = 3.3 (EBIT/TA) + 1 (Sales/TA) + 1.4 (Retained Earnings/TA) + 1.2 (Working Capital/TA) + 0.6
(Market Value of Equity/TL)
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Z = 3.3 (EBIT/TA) + 1 (Sales/TA) + 1.4 (Retained Earnings/TA) + 1.2 (Working
Capital/TA)
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