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FFlel AARaE Hst AFgh AW oR ARHATEI Eod T o
e Ao FolA AAzrete] FAdo] AA" § o] FREA ] AAHAY F7)
Aol BAAQ 9FS F 4 Ak v &9, UFFete] dade] folsA 94 4
T stelut g3k 71919 AP AU HAEAE oo R o HEE F
T Ak o] A tiFF GAdAE ARV Badate] Solvte ARt &
ZANA N A5 Pzt = F9o] & 4 rH(Putnam, 1991 ; 247, WA
2004b). (4) ZFT-27F 7197k el MR @l #3 A AfTr R 7I97HAE

Z7HA 71tk o) al Y X] 7} (convergence-of-interest  hypothesis : Herman, 1981
Jensen and Ruback, 1983 ; Demsetz and Lehn, 1985 ; Li and Simerly, 1998 ; Kim,
Lee, and Francis, 1988 ; Tsetsekos and DeFusco, 1990 ; Oswald and Jahera, 1991 ;
Holderness and Sheehan, 191 %), A&&1Z7F 717 & ZAAIZIts o857}
A A gRrera 714 (entrenchment hypothesis : Radice, 1971 ; Bothwell, 1980 ; Dem-
setz, 1983 ; Fama and Jensen, 1983 ; DeAngelo and Rice, 1984 %), A Ae] A &E&
of we} 7|A7A7F e = vk AF 7 (Stulz, 1988 ; Morck, Shleifer, and Vis-
hny, 1988 ; McConnell and Servaes, 1990 5)%2 TE¥t} FWelA = HE LF+%
7F 7197 el A= e T 190 Ads dATTE WaoeR sEete 7
H7HA 7 Tl st SAAE 7RIt AS7HA(AFE, 1992 A9, FdE
A7, 19935 o139, olAE, 1999 ; A<, olAlE, 2000 ; AAG, B7]€

7174, 2002 ; AW =, 2002 ; &

AL EAZE 7197 Al v A= el M ol 58 AAEHRE VATHAE F



Aol = afrrxst ddstel T2 FAAE T Ao T P"E: (OWN),

b 3

TE W fe® 7‘3946&3}. <9171
23te] o Y9lo g xHHo] goua
W 7 (OWNERCH)©| 7] ¢] Aa}el] ojujsl o3k
Ak & 5= Qv

mlo
=)

A (7 obA 5P R 789 ol B3at 71YG kA
&& 825%0°1H, AR 7t 833%, shel7t T87%EA Aok RTh tha E& Helth
FEIQGe FREAVNY F HF 186% (FUF 37.5%) whE Aato] 7

®E
o
A A

= >

Z 23%7F ANRES ANE Qo el ol 989y
2 AAES AEE §71EAANF 7199 vl o] 30%0] o] Erii=
<

(2001)¢] A-Hrh 2A & Aotk AT ER ] AT AHH]|Fo] 57

(o

13) FE2A7|Q A AFAT A=A} 28] 103/1FE 2= 797] 7] wto]
thek 24 47 M»}ﬁ 103717199 Fx2A 2077k BA8 A7 JF 46
Zolgo] FH 26W 0% 4 A1 AT FRE 6200w FHAgo] Aglo] &
A9} 8helzh, SALA el 9 Aok Ttoll = 1%9] frolEol A 42R87)7ke] Zol7) Qi Ao
A 5] A

ko rL rie
f o, F-IE
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TEZEY B2 UM 229 T|E SAY

7137l digk FaEEo] AlgH BES V2R BAE Qo AFARE L AT &S BT AH 7
AAdwd 7]Eoz 2dstgint. Fan & FAF A « FArtl o] Ak o & AbEg Aofr), APkt i st
TS T2 0T AR AEHHES duiat, AR A FAGE T2 AT 8L A
Gz B AL ES Bt FRATEE AEFTASFE FFFE Ui F Ad2aE 3
o FEFEARES dFF 11(RE 2 S5FAAR] X3 7o, A& FAAE TS VEo R 9
o HoFEE WA HAdFErrt vA"E A9 1L 2384 S S 05 ot AgAAAs, A,
A7FE e AARaE Fste] AoldAS At on, oA L t-test?t Wilcoxon®] Z-testE ©]&
STk 5, T, e 4 foSE 10%, 5%, 1% oludlM folets yehdth

S e R SRS andik:

b o | A - - -
(A) (B) ©) A¥B | BHC | CHA
T - 79 37 22 20 - - -

AN | B 29.1 31.6 22.7 326 | 2817 | 2297 | 026
4 | 329 34.0 235 334 | 280" | 2567 | 0.29
gt 163,223 210,610 56,564 | 326,777 4.92™ | 6.28™ | 1.50
Z4gk | 155,706 155706) 56,988 | 247547 4467 | 477 | 1.93°
g3t 0825 | 0.883 | 0787 | 0760 | 135 | 075 | 168
Z%gk | 0773 | 0810 | 0774 | 0767 | 037 | 069 | 1.8
B | 22836 | 25919 | 15702 | 26998 | 1.86° | 1.97° | 0.14
ZoFgE | 20,089 | 23366 | 15316 | 20,936 | 162 | 160 | 022
Aaitmdss | BT | 01864 | 04774 | 00379 | 01052 | 193" | 015 | 297
(ASSETCH) | 9%k | 03755 | 05859 | 0.3471 | 0.1635 | 220 | 147 | 382"
e F3t | 72727 | 71446 | 7.3757 | 73964 | 062 | 005 | 0.89
(OWNCEN) | &3k | 70095 | 6.8463 | 7.0532 | 7.3177 | 0.76 | 079 | 2.65™
NHAEZzAa| B[ -00239 | -0.3096 | 01161 | 03507 | 2567 | 101 | 459"
(MHPR2) Zokzk | -0.1587 | -0.3798 | -0.0367 | 0.0777 | 263 | 1.18 | 4.44™

B 0.3371 | 04113 | 0.2075 | 0.3423 | 437" | 3.24™ | 1.36

A7} o (g

034_,
_1

A &

(OWN) %%k | 03274 | 03621 | 0.2310 | 0.3447 | 3.90™ | 3.0 | 0.73
QA g H3 | 0.0099 | 0.0105 | 0.0061 | 00131 | 046 | 089 | 0.26
(MGT) gk | 0.0000 | 0.0000 | 0.0000 | 0.0000 | 026 | 135 | 1.26
NBEgg e BF | 00726 | 00465 | 00714 | 01221 | 091 | 092 | 1.98
(INST) %%k | 00194 | 0.0216 | 0.0073 | 00272 | 067 | 1.10 | 064

gjmelqmg | BT | 00284 | 00201 | 00222 | 0.0504 | 009 | 094 | 103
(FOREIGN) | %<}k | 0.0004 | 00001 | 0.0005 | 00025 | 041 | 128 | 182
Auz=zmy | B | 07039 | 0.9459 | 05909 | 04000 | 134 | 123 | 2807
(OWNERCH) | kgt | 1.0000 | 1.0000 | 1.0000 | 0.0000 | 105 | 105 | 2207
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= 45 27 d3te) AFEA 271t
23l SAPF Pl el vlste] FojHoR Fof 42
gk Al 77 mae AAbeit SEAART AT
7P =3 sl mie] A AHLR folsH
a3k AT FddEAel 23 190719F e 5670 7
WAE AL, G713 AAZE 10371 F 667H(64.19%) 9] EEo A
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A 2001 ; o, 2004 ; o] 4=, #7715, 2002 ; Gilson e

Clark and Weinstein, 1983). 3JA1A €], 32|, Yol AAHA] FA|Le] n =)

(AR)& 7}7} -1.7%, -34%, -27%= JEhd &3] SAASRE 1% —|—~r0ﬂ/‘1 2] 53l
%

z 2
‘9_’.
©©
S

o sAd Arre A ek gtele WA FREAdAM= TAdSs A5 (-,
+1), (=1, 00 B (0, +1) &<t CARE BF 1% FwolA Fold &) vhg& B
T APAL S FAIA 30l SIS 30 7bA] sk le Aol E Aokt
oA olA e B EE M FA] ()9 wEo] YEbgT = Al

Ewflols A&l 7kest

?—ﬁ@ AR ete] Wedolut ARG B 94
Al
q

H, 7|19 dbrbsAdel AT ¥4 ez AT dS

TE2ZA N FAAF CARd digte] 224 TR fo Apo]& Kol
A ARG A3 Aok Aol vlsiA = (-1, 0=l AR o] o m vt
on], B 29 o] o= YR ALY} Btojo] Hste] oo w = ukgo] U}

14) sAY 7IEo2e A e 534%, 319 71.2%, Aok 614%, TAAF 39 7IE22E 3AAE
40 .
o=

50.0%, 8kl 60.6%, A71ok% 602%9] Eio] 9| M HYFNES ek AFEARY o F
AEs PHANE AFERS A8 499 vng W BAL foldel ol 2 AolE AW &

Ak
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Eht Age 9ok ER sHbbsdel bg wun Brshe Ao ANE £
Qe SAgelsh she] Fol Al selaly Aol wrh o $HHoR W Aoz
vhebtehis)

AEEFEE Ao, T T A7 10%, 5%, 1% FEClA

A7) et Aol
Q) . . = -
R aze | angn | @ oo | 920s Wﬁﬂw iif; 4;30?
EET 241 118 66 57 - - -
-1 -0.020"" | -0.020"" | -0.017"" | -0.023" -0.003 0.007 -0.003
0 -0.024™" | -0.017"" | -0.034™" | -0.027"" 0.017" -0.007 -0.010
+1 -0.025"" | -0.028" | -0.019™" | -0.026™" -0.009 0.007 0.002
(-1, 0) | -0.044™" | -0.037"" | -0.051"" | -0.050"" 0.014™ 0.000 -0.014™
0, +1) | -0.049™" | -0.045™" | -0.053™" | -0.053"" 0.008 0.000 -0.008
(-1, +1) | -0.069"" | -0.065™" | -0.070™" | -0.076™" 0.004 0.007 -0.011

)
(-5, -1) | —0.080™" | -0.065™ | -0.112" | -0.071"" | 0.047" | -0.041" | -0.006
)| -01597" | -0.1637 | -0.250™ | -0.044™ | 0.088 | 0206 | 0.119™
(-5, +5) | -0.262" | -0.245™ | -0.396"" | -0.142"" | 0.151"" | -0.254™ | 0.102""
(-30, +30)| -0.627"" | -0.686"" | -0.995"" | -0.079 | 0309 | -0.916™" | 0.607""

2) FRER NN FA Y

Tx2ZA WA AR tistel A@ATe} npR AR FAAGE SFA] S
Hole Aow uyeiulth iAot Yokl Af TAY HRdFdEe] 47
1.8%, 3.0%% X5 1% oA frelatdlon, stol= 1.9%% 5% FolA frelatal
th FAY AE2E (1, +1), (-1, 0) Z (0, +1) 9= CARS EF 1% FiolA

==

FOIT P9 WS wgov], AAATh 2 Aoz YLHAAR, AHS, 2000 °
12

A, o]7]1g w2000 ; o), FH71E, 2002).10) o]2gk S FIE-L

o

15) Aol YAolg-7Ide] AR 7ol Hlgte] oo FAA vhEg Bl AL o|iH, o]7]3
k=4 (2000), Gilson et al.(1990)2] A3} H-Abs)ch

TA Lol = A Y 44.2%, 3k 33.8%, H Aot 32.7%, TA A F 3= 3|AHEE 44.0%, 3+
32.8%, A0k 40.0%Y ®ERFe] &9 B FFAES e 1998 A EETHS B4 14
7, AA-(20000= (-1, 0) 9Ef-olA & Aol ujs] w$ F vALFIEESAIAEE 9.29%, 39
7.96%, 1ok 583%)S Hilstal 9o, ol TSIV Y Aoy AU A ol (F
A, 1749200009 49 AAFE7IHHY3] 27 FTRY, B AT ZANAAE SHd H8) Sl

16

=
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= #4938 43 ste]o] CARe] 344
2] CARYl vlgte] (-1, 0) 9=$-S A9Jstas BE PN 1% FEoM frolzom
= = ko] Aaprh debgtth 2y ol sabg e ok

T g Aotk F, FAgE A=
L EL w}a} Al Zog o3k =29 346H7} dgEn, Mol WA Wil

2 e
rJ
Ac)
ro,
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offl
2
ol
X
A,
L
Lo
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L
E
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<E 7> TEEY FEE HAY 3A R

o
LT 72 10%, 5%, 19% RN folge ofm .

FAE e
Q) 5 sl o o o 5
TR L ame | sage | 8 oo | smes |TEEAN] S | Ak
RS 233 113 65 55 - - -
-1 0.015™ 0.010" 0.009 0.033™ -0.003 -0.024" 0.022"
0 0.0217" | 0.018™ 0.019™ 0.030"" 0.017"™ -0.011 0.012
+1 0.020"" 0.013™ 0.040" 0.010 -0.009 0.029" -0.002

(-1, 0) 0.036™ | 0.028™ | 0.028™ | 0.063™ 0.000 | -0.034™ 0.035™
0, +1) 0.0417" | 0.0317" | 0.059™" | 0.041™ | -0.028"" 0.018" 0.010
(-1, +D) 0.056™" | 0.041™" | 0.068™ | 0.073™ | -0.027" | -0.005 0.032""
(-5, -1) 0.033™ 0.008 0.054™ | 0.062™ | -0.046™" | -0.008 0.054™"
(+1, +5) 0.018" 0.009 0.074™ | -0.031 | -0.066" | 0.105™" | -0.039"
(=5, +5) 0.073™ 0.034" 0.148™ 0.063" | -0.113"" | 0.085™ 0.028
(-30,+30) | 0.300”" | 0.148™ | 0.486™ | 0.392"" | -0.339"™ 0.094 0.245™"

ad el FATAY BT E(AR) S 3.0%E 1% FFolA, faoke] 47

Qs AoR wolth B, AFERGE AAE FALA FHAAE ¥ Aol7} glout, ¥
Mok e

2 3A4e e CARZF S(-)9 A=k A4 (30, +30) CARS -12.1%(1% 3
Fg o] 14.8%(1%°1 4 f2l2)el v Hc),
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ARo] 25%= 5% FFollA Foatdl ot stoje] ARS 1.7%=EA ot &Urh
w3 AP (-1, 0), (0, +1) 2 (-1, +D)FZF3 =20k (-1, 0) F7rollA 2
ARl ()] REg-E Kl vk, 3}ol= ol Aol &S dH(+)9 FEE UEWS
ofth, st sAAE eF stoo] FAFTAIY o] F Algto] AAEGE CAROl &(-)<]
27} AXE He Z74 AFAo] EAl(good news)El= ARA ] H]Fo] & w Auit)o
debes Aol A ulg- o]l # o] th1n
TE22Y TATANY A5 CARl oA AL FRioA

Y opg-olut ool Hlste] oAl zfolE HAATh W #A7|HEe gdid A4
Y ob3-o] CARo] B 72x74 Fito] Hla] it FojAor =okth HAaAelsd
¢l A g of 3he] Fholl= AL S e s 5109 CARe|l U Au, SAH SR

fFold Aoz BT & YA

Hg

me

= 3 delel CARol
q

AARFE Agstglen, T, e 4 10%, 5%, 1% FEolA frolghs on gt
EREE] Ut Aol
)] = = o

T Danme | aage | s o | ma | TILIN| A R
FEF 129 66 38 25 - -

-1 0.001 0.004 -0.005 0.005 0.009 -0.009 0.001

0 0.025™ | 0.030™ 0.016 0.025" 0.014 -0.009 -0.005

+1 -0.004 0.004 -0.003 | -0.027" 0.008 0.023" | -0.031™"
(-1, 0) 0.026™ | 0.034™ 0.011 0.029" 0.023" -0.018 -0.005

0, +1) 0.021 | 0.034™ 0.013 -0.002 0.022" 0.015 -0.036™"
(-1, +1) | 0.022™" | 0.038"™ 0.008 0.003 0.030" 0.005 -0.036™"
(-5, -1 0.005 -0.022 0.028 0.043" -0.050"" -0.015 0.065™
(+1, +5) | -0.111™" | -0.121" | -0.129™" | -0.059" 0.008 -0.069™ 0.061"
(-5, +5) | -0.081"" | -0.113"™" | -0.085" 0.009 -0.028 -0.093" 0.1217"
(-30,+30) | -0.286™" | -0.404™" | -0.297"" 0.044 -0.107 -0.341" 0.448™

o) A% AFRYAAE @ 59, AFPRYe

$ AFRFAAE B 7Y, AF2AR AS 9

o re AT 364%, 3H9] 50.0%, Aok 40.0%,

52:6%, NF01% 40392 el o] w7 ‘%04&%

19) Sleld Ak AgEARY ALAN As] A (30 009 CARS ALl %1%
FEoA o4 AolE maTh

=2
B
o
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1o
rir
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(=}

N
= 4
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2(1994) 3% %

stow M&AS] tid714 el

1A
A

Ang and Chua

ki3
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oj

ojp

of v g,

Felge

747} 10%, 5%, 1% ol A

0.012

0.003

0.025™

0.014"

0.028"™"

0.040™

0.073™

0.091™

0.166™"

0.361"

85
-0.002

0.024™
-0.013"

0.022"

0.011

0.009
-0.020
-0.142""
-0.138™"
-0.409™"

=
oy

NF
XE

N

44

0.009
0.027"

0.013
0.036™

0.039™

0.048™

0.054"
~0.051"

0.029
-0.048

oW
he

-
23]

+1
(-1, 0)
(0, +1)
(-1, +1)

(-5, -1

(+1, +5)
(-5, +5)
(=30,+30)
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B FARA 1209 B )9 wgo] Aol 160% o4 45T Ao el
b2 A edary FxEY FA9 0@ Just Fohl wegEel gk A
@ % qvh F2E4 Fudze 5o CARY 14 wo) Asaglon, 920159
Aol 56% U4 64% 45T Ao vebuith shelsh f)zckse] A% [5, 0] T
WAE folHolgont, S (11, 0] Pl AT fo)dolgion, el nfu]
45 BGHARM ES 283498 25 A% fe4e 28 & galth

KX ek
a2y FAE o] F o] FAAYIE FAAoR whaEY. S5 120974 AAE
2o CAR2 AIERF o] -20.7%, AgEERH ] -167%% 2H2 1%, 5% FEolA
oetsint. Fx2A sadEe FoFAVIde AT 7 Ei 2111 [+1,+12]
TR o] Fell= g

SA s SAZIRE SEAIRMA A @S A EELL [ , +6] ?Lﬂ o] -l

© BHAR 9] [+1, +30] #3H& Al9jstales A4 Fod2 2dd 5 glodth

B Aok FA TAIF 1 o] FREHE ASKHoE ¢ FHES B
Atk 718 AE Sy, dAAdelst ste] F4719 9 BF A aid FHoverper—
formance)$} &A% A/d FH(underperformance) & 1% F 9= WHH § Aok T4
7199 A5 1270 ol Fol 7] aAdakE wEhar 3lvk BHAR W&ol o3 24
At PR E 2 Abol= BAEA ehskou AR ol ARG o)

AR 271 Ga @A et

TFrER Fod A7 a Apelo] A9 A e ok shettel= [-11, 01 2 [-5, 0]
ko] CAR2 3hel71e] A7t frejA oz s-dsht [-2, 0] 77k ol Fell= FA17F ub
Axo] A4 E] 247199 A} g 2A7 Qe v)sle B} 9-La oz e
PP —5—81 AR ok EA AT A=, [+1, +18] H [+1, +24] 7l A FAIA o

HU
L
_o|L

A Qs el o gackee] A9elE F2 FA oA e} §
%fm 2 Ueph, 34 oot 9120180] $9% Aow YEpton] Eauy
2ol TR o] FelA BAHeR feld Aolg ugrh

o} o) AN ASolt 4R AEARd 2825 FA ool
froldoll AW AN 9% Ao JErh), B4 o Fo 20l E27]

1o
H

19) d¥t¥ o2 CAR2S BHAR®T & & XY=t o]& CARe| BHARe| tial] A& 7kl FH 0]
7] wji&olt}. Barber and Lyon(1997)& EAXEZ L E 74¢hst 127199 CARe|] <17t BHARel H|3k
o Hx 13%9 4% AYE 7S B dH, FR2A 7Y HEyr BT § ﬁlﬁﬂi
Ibbotson(1975)9] WHES F&ste] FHEE PR E SRS ZAdx 2 Ao} & Aol5

ol gk,



TEEY7IE] FAI #F AT 163
<E 10> PEEW SEY 52 18T
FA LY g FAYo] x3tE YH(calendar-time)d] FAEEA FALE v AAFAES F4 51
AEdE Aot T Y e tEA 71E 247 10%, 5%, 1% FEolA BEAH R §o3S oujety, 25 of
& AREY 1E B 2(R43A0] b5 H BRUS EA)olt)
Panel A : 7143}
FAEd  ([-11, 01| [-5, 01| [-2, O] | [+1, +31| [+1, +6] |[+1, +12]|[+1, +18]|[+1, +24]|[+1, +301|[+1, +36]
A7 | 100 [10201000/102(100 103(101)] 103(101) | 103(101) | 10199) | 96(94) | 85(83) | 62(60)
Elangel| 54 | | 51 | 5 55 55 54 51 4 33
Sl [ [ |2 | 2% 2% 2% 23 20 17
Azers| 2 2122 [ 2422 | 2422 | 2122 | 24220 | 2320 | 2200 | 2109) | 1200
o |_AA [1659 [0.991™"| o1 |-0.1167 | -0.132" [ 0207 | -0228” | -0198" | -0.104 | 021
w4 8442 13237 | 0652 | 0575 [-0.1307] 0106 | 0146 | 0174 | 0122 | 0125 | 0093
2| shel [337147[ 23037 | 0214 | -0.143 | -0253" [ -0.460™ [ -0.623" | -0.676™ | -0.703™ | -0.802"
B [gzere] 06117] 03927 0180 | 0049 | 0062 | 0073 | 0109 | 0157 | 0185 | 0332
o |_AA1 [ 66 [1o14™| 0387 | -0088”| 0009 [ 067" | 0188 | 0182 | 0181 | 007
w4 8442 13287 | 0666 | 0550 [-0.1437] -0135" | -0.166 | -0.208" | 0233 | 0280 | -0.053
2| e [33637[ 2309 [ 0208 | -0.091 | -0.127 |-0304™" | ~0450" | -0.473" | ~0459" | ~0.457"
B lazors| 064570504 02027 0040 | 0013 | 0033 | 0131 | 0240 | 0203 | 0410°
o LA (16257 1395 0259 | 0,121 [ 0305 [ 0308 [ 0495 | 0346 | 0204 | 0357
|33 0303 0344 ] 0304 [-0152"] -0177 | -0216 | 0309 | -0364 | -0426" | -0.306
Al e [5573°] 4748 ] 0171 | -0.147 | -0.803" | 0635 | -1.418 | -0.898" |-0.554" [ -0.792"
Rilorzoro] 05630407 | 0246 | -0026 | -0101 | -0190 | 0030 | 0271 | 028 | o116
Panel B 7]/ ¥} #}o]
T8 [-11, 01] [-5, 01 [[-2, 01[[+1, +31[[+1, +61|+1, +121[+1, +181[+1, +241[[+1, +301[[+1, +36]
Al sAkgE-ske | 2050 | -1651° | 0361] 0013 | 0147 | 0323 | 0449 | 055 | 0578 | 0895
B gel-sizoks [ 27637 | 1911 | 0033] 0094 | 0191 | 0396 [-0732" | -0:833" | 0888 | 1134
gl fzoks 548 | 0713 | 0260 | 0394] 0081 | 0044 | 0073 | 0283 | 0258 | 031 | 0238
Al sAE-ste | 2035 | -1643° | 0342] 0051 | 0008 | 0138 | 0241 | 0239 | 0179 | 0404
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abstract

This study provides an analysis of ex post efficient outcome, which can be said an obje—
ctive of distressed restructurings, using the stock return of listed companies.

The findings of this study are as follows :

First, upon completing the distressed restructurings, reorganization and workout cases
showed positive announcement effects, which was statistically significant. Also, composition
cases displayed a positive value, but it was not statistically significant.

Second, with respect to post-restructuring long-run stock performance, reorganization and
composition showed underperformance after completion. However, workout cases showed over-
performance after the completion.

Third, multiple regression analysis to find factors affecting post-restructuring long-run
stock performance suggests that higher asset decrease(ASSETCH), shareholder concentration
(OWNCEN), largest shareholders’ stake(OWN) have more positive impacts on long-run per—
formance. However, change of the largest shareholder(OWNERCH) has negative impacts on
long-run performance.

Finally, change of the largest shareholder is a negative factor in the performance of the
distressed restructurings. Therefore, this study implies that if M&A is used as a way of early
completing the distressed restructurings, prudent judgment is required on whether a firm can
recover its competitiveness and is likely to be economically viable again.

Keywords : Bankruptcy, Restructuring, Announcement Effect, Long-run Performance, Regression

Analysis
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