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1. B

1990 R kbl 10 F] OMICEREL, &
K, BERLOEZRIZEETACENSHE LE, +
I LI EIEBUEO-DOEHEZ LI ELD
THEERERIN LRI, ,

2004 1272 0 EREXKIZHO WA ENERT
TEBREEFNRROLNDE LI RoTz, T LT
Wi, BAREOEIE, CEFEFEROSKL, BAK
¥, BEZ7 7V FRECEBEXEEDOEM, ¥—
T Iy NORGREDEERTFET S,

2005 FIKIZA Y BARFOMERRBEEME 2 b
%, ZOLENEBEEE L TWD, EEELE
KEBUREZBOAEIIE, 2OREEXIDAD
= ZXLRHNEBERTWE EEZBND,

ARIZBNTIE, BARHEED V EEESS, HIX
B LLERES ) R_R—2a U ERTBEHIC,
MEBEMBO, HEFBROBERD 3 » FERRA
bl LEBBOBELERELS ) N~ a L LESET
B,

2. BRI L—LT—4H
21 F—A0RE

CERESL /) R—Va D7t AERIETEICH
72V 2004 FOENEET Fm, AL 1000422 E L,
ebmE, EERIR., HEANRE BEMNRBORER
BOH Uiz, IE LT —Z i34 BIED b ELE~E
BRULBREREOEELHRL VS, £z, T—F0D
BB 2RO DI 23T — F X SNAICHER LT
EBOYBFICESWTERLT,

3. R
321 BFEDPEFER L B DOSEE
3.2.1.1 Diversity &5 L /=057

BEREL ) RX—Ta VIR ESHICI YV EREN
Too BEIT, it s ODEMEERERT OIS, ME
DEEBEEZTIR Uiz, BIRIIZBEESELRNENEE
NBM, KBIF 2 LIEREBR Lzd, #/hEEmL

TN TE 5, JEKERBRIX Diversity 1277 2DE
BrE25Z b, —EHE O Diversity 2380 L 7=
DEPZEVIER LIz A LEPORS%ET 52
LNTFRETH B,
3.21.2 Strategic Reorganization Knowledge(SRK) /72
L7 D& 70>

90 F£{RLIKE, BHA T Strategic Reorganization 234> 3
BEROBERFEL L TUEASND L Ckol,
M&A DFEFEZBREL TS LI 7#IZ L5 & BARIC
BT D M&A THIE 1993 FZEIZ L TELKE, IEX
LEET T3, ZOEREI—Ti3, AACENFESL
EHRT D H—7 LR LT 5, Strategic Reorganization
ZERET 570X, BRI Knowledge, Know-how
BULETHY, %< O Stategic Reorganization |3
Financial Advisor <> Business Consultant 72 ¥ D5 %
FLTEBEEN TS, Z5 LEFEE, Stategic
Reorganization M 3EfE% @ L T, Strategic Reorganization
IZB8$ %7 L v ¥ (Strategic Reorganization Knowledge;
SRK) Z 1B L= Z L BEFLEL / N—Ta VigkE
KEBLEEEZEZDOND, D), BEBRKEOEIR
WZH72 Y, SRK Z{EMA Lo, IEALRVLDIZONT
bAEOYY D& LTRAT S,
3213 RPN 7= BhE D IE

32,11, 3212 THRALLEIY DIESE, o¥ERAE
A7 R—va EEBIZEW ISR B RO 4012
SET 5,
Pl JEREEEZEm L, SMERO SRK 2T L722 W EiEE
P2 FEREBEZEM L, SO SRK #7515 Bk
P3 EPHELERL, BH~ SRK(SRKi) #& % £ 5 HeE
P4 S EER L, B & ~0 SRK (SRKi) BEIZER L2V BiEg
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3.2.1.4 Setting of Hypothesis . ="
AIFCD P1 725 P4 £ TOLRTOEEE /SR FRI OE

ﬁm%@urwa%@e%zenéo;or\uT@'

RILERET 5,

Hl P1DE/THRFRIDEBIZEM LI

H2 P2 DETNRFRIDERICEBR LT

H3 P3 DETNFRIDERICEM LU

H4 P4 OFEFTNFRI OEFIZEBR LI-

F/o. EROMSI U SZH FRI IZE 2 ICEEL LT
TEIZEY, EENOBEBENELEIN, EBIZFRI
EEALSLTVRERBENSNEZEEZONS T L
b, TREOERERET D,

HS IO AN FRI IZEBRT 5 £ERELE
LTHZLN FRIZER LTV RELRBESELH
£75, ‘

BHBE AR LRE L OBRERIRT A L Fig 1 Ok
INCFELHHND,
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Fig. 1. Structure of (RZEF/EA / RX— 3.

4. REHHREE

RRREICERA L2 7 L— A ETIC O LT E,
HAMZE 1,000 H£OREBEAS ) N~ 3 L OEHRRK
fLi% Tablel D & 51272572, SRK ZEAEFIZ, P1
HDHNIE, PATEIRL T BRENS T LKL
Too Fiz, EREIT X VRSS2 DERIEORE B,
Food, Electronic and Electrical Equipment, Retail ®
LD AR LTERATIRENSVEREL DN
IE. Real Estate ® X 512 P1 7> P4 [TEIR /<2 B3FRIE
ShTWarEELH D,

Table 1 , e R
ETERIERE SR z‘a’U@ﬁ%ﬁé% J—a /iﬁﬁ%&

Sector Code Sector Pl P2 P P4 | Total
10100  Agriculture 3 1 4
10200 . Mining 1 1
10301 © Fecd 12 13 8 25
10302 Textila 2 1 4 7
10308 Paper 2 2
10804  Chemials 9 2 124 238
10305  Pharmaceuticals 2 1 4 T
10806  Petrcleum Refining 1 1
10307  Stns, Clay, Glass, And Cencrete Products 1 1 2 4
10308  Stesl 1 1 2
10309  Primary Metal 3 5| 8
10310 Fabricatsd Metal 1 2 s
10811  Industrial And Cammercial Mach inery 9 2 8] 19
10812  Electroaic And Electrical Equipment 9 3 2 1 25
10813 Transportation Equipment 12 1 1 8 22
10814  Moasuring. Analyzing, And Coatrolling Instruments E] 1 1 5
103815 Other Finishad Products 8 3 NI IR
10400 Construction 4 1 B 10
10600 |  Electric, Gas, And Sani hrySlr‘n ces 8 2 B
1060177 Whelesale - 24 2 3 3 32
10602 Retail 17 1 2 14 34
10702  Bask . . . . o

10703 - OtherFimames = ' K 1 1 1
10704  Security 0
10706 Insuraacs 2 2
10800  Real Bstato 3 . 2] 3
10801 Transpostatica 3 1 2 16 22
10906  Communications 3 3 1 4 11

© 11002 Busives Servics : i 1 2 3
11003 [¢]
11008 Prwnh Su-vuu 1 1.

131 b3 18 1201 206

4.1 4 5o TDERE R & PEFLEAL N3 DEIFE
Table 1 IES&, P17225 P4 TOMIE/ SR L ¥
BEA /) N—va L OBRERRSITICI VRIEL
BRIZ. KO LI IchroT:,
Table 2 ‘

B2 1 (P & ik ﬁé%/mwya/@@g

Partial regressian coefficient /
verification accuracy

Inea 0.814%**
(81.43)

constant tarm 0.286
¢S Y]

adj. R 0.977

EURSHTHERIL R HL 2 EERICHAT 3 b D Tho 7,
Table 3 o
YRR 2(P2) L REFAE A ) N— 3 L OBG

Partial regression coefficient /
verification accuracy

In(Z x SRK:) 0.001

0.29)
canstant term 1.790%**

(4.35)
adj. R?

ERSHTRE RIT R H2 2 B EMICBIHT 3 b D Tho T,
Table 4
GRS X R 3(P3) L EBRA A /) _X— g D%

Partial regression coefficient /
verification accuracy

In (SRK:) 0.001%%
(16.05)
dummy 0.954%%*
(1.33)
constant term 1.023
(14.48)
adi.R? 0.920
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ERSHRERIT, K H3 2 5EMNICHATILOTho7
Table 5
EORR S 2 4P L EEA A/ _— 3 DR

Partial regression coefficient /
verification accuracy

ney 1.132%%*
B 66.28)

constant term -0.066
0.62)

adj. R? 0.995

ElRSFTRERIL, K HA 2 BENICHHATARLOTh o7
42 FRI DEZFEFEDEH L BEFL L /N5
{55 5 DRI BTz - TiL, EERIDOFERE X
B1¥ % FRI OIIHERLBEET A LERH D, T O
£, Table6 L LD BNB, 1B, H3IFEHNSH
Jole, EFHE. Pl P2, PAIZIBELTERK LT,
Table 6
IR S RDDEEEAA ) <t 5 o ORIEE DS

Sector Code Sector P P3 py | BRI X LNGPual)
G=1,89
10160 Agriculture 8% 80% 0.67
10206 Mining 100% 0% 0.00
10801 Food 0% 0% 40% 0.70
10302 Textile 7% 4% 072
10303  Paper o B0% 0% 0% 0.00
10304 Chemicals 3% % 382%, 0.72
10305 Pharmaceuticals 20% B1% 0.61
10306 Petroleum Refining % 50% 0% 0.60
10807 Stena, Clay, Glass, And Concrate Products 20% 29%, 0.58
10308 Steal 20% 0% 10% 0.64
10309 Primary Metal 60% % B6%, 0.89
10810 Fabricated Metal 25% 22% 0.89
10811 Industrial And Commercial Machinery 43% 50% 47% 110
10812 Eleetzonic And Electrical Equipment 23% 33% 29% 0.8
10813 Transportation Equipmaent 43% 25% 38%| 0.93
10314 Measuring, Analyzing, And Controlling Instruments BO% 100% 33% 0.99
10315 Other Finished Products 38% 0% 42% 0.71
10400  Construction 10% 0% 15% 070
10500  Electric, Gas, And Sanitary Services 50% 0% 40% 0.69
10601  Wholesale 21% 0% 60% 0.89
10802  Retail 32% 40% 33% 108
w702 Bank 0% 0%, 0.00
10703  Other Finance 0% 80% 0% 0.00
10704  Secunty 0% 0% 0% 0.00
10705  Insurance 87% 0%! 0.00
10800  Real Estate 2% 25% 0.69
16501 Transportation 30% 67% B3%), 0.94
10906  Cemmunications 18% 100% 25% 0.83
11002 Business Services 0% 100% 7%, 0.67
11003 Advertisement % 0% 0.00
11005 Private Services . % 0% 0%] 0.00
26% 32% 32%

rmmamﬁwf@\%%ﬂxps%ﬁﬁbt@%@g
T, BREBEAS /) N—Va VEERLEZLERIIOR
WHDD, i, B SR P3 RER L LR
RNZ EIBEREN DB, F0in, Pl, P3, P4 ik
BEA /) N—a COERRTHETH L, P i, Pl
IV BENZ EDBHDD, LEUORIIFEEDSEME
% 2 (-Pi /| Piotal X Ln (Py/ Prota)) & LT, EEN O
BEA/RX—a rEOBEERERIELL, TOER
RO &SI,

Table 7

FRI DEHRMEROLEME L CERE S /) N~ g

Partial regression coefficient /

verification accuracy
18 (- P/ Protw) X LN/ Puoca) 217740
852
dummy ' 1115w
, 652
constant term 0030
018
agi. E? 0730

ERSHTERIT. HS 2EEMIRTHDOTHoT,
IS ZADHIEERSEFET I L3, Enk
SR ERR L CHEERES /) X—Ta VEEHR

TEHMRERD DI L2BKRT S, /o, LEHE
ZELVBERBDELL, SHIZAERES /N—T3
VEEBRTARLERAEET S L) BRSRIL T
EEZLND,

5. REEEOLEEFEA / N—2 3 VORIASNIT
KEEZIZH LTS, BARELFROSHTZ £
Uiz, #ERiZ, Table8 DX 312727,

Table 8

EAERBRE R RO REREL /) RN—V 3 VERAER

Sector Coda Sector, Pl P2 P38 P4 Total
20200 Mining & 1 1 & 12
20301 Food 8 1 4 9 2
20802 Textile 1 2 &
20803 Paper
20304 Chemicals 7 1 18] 21
20808 Pharmaceuticels 8 2 1 9
20806 Patroleum Refining 1 1 4} 6
20307 Stons, Clay, Glass, And Concrete Products 2 3 2 1 8
20308 Stad
20309 Primary Metal 1 1 2
20810 Fabricated Metal 2 2| 4
20811 Industrial And Comm ercial Machinery 8 3 8 18] 2
20312 Electronic And Electrical Equipment 11 6 9 28
20813 Transpertation Equipment 4 1 1 24 8
20814 4 Analyzing And Controlling I 4 2 4 10
20316 Other Finished Products 8 1 2 €
20400 Consteuction 7 2 3 & 2
20600 Electric, Gas, And Sanitary Services 8 7 2 61 18
20601 Wholssale 7 1 9 17
20802 Ratad a7 6 2 21 L
20702 Bank 7 2 4 18] 28
20703 Other Finence & 1 2] 8
20704 Security 1 8 2| 9
20708 Insurance 14 9 g 2] 2
20800 el Estate 1 1 2
20801 Transportation 8 4 2 12] 2
20906 Communications 8 8 -] 18] 8
21001 Education, Medical caze services 1 1
21002 Business Services 8 8 1 8] 22
21003 Advertisement 1 1
21005 Private Services i) 3] 8

Total 170 174] 450

FERIZ. 1000 £E, 450 HECAREAL /< 2
CERBELTNAZ ERbyotz, BAD 295 #& bt
BT D LM 13 EDEENRCERES /N~ a g
ERLTWEZLIZRD, ZOFEET, 90 E/»5
2000 EFIEIZT TOREORFHN R DERNE
BLTWDHLEZDNDN, —HT, BRENLRERU
SN, BERLIZEE S ZBIORERES /R~ g
DEBRERNERD Z LRBEHTH S,
¥(MERITRS &, Retail NEBIMICHIERES FE DK
DEEFBEAL / R—va VEREZEDL, ROT,

Communication . Industrial and Commercial
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Machinery . Bank . Electronic and Electrical
Equipment, Transportation IZBWTHREFAEL /X
—a VOEBRENREPoT, BREZRBETHE, XK
E Tix. Bank @ EH E & <. Wholesale ,
Transportation Equipment DMEWRTRKE S EAR B,
o, BARFECBWTRbEEFTES / X—Ya v
DEFRFEL DO NEFET Retail THEBEL TS,

Table 9

HETERIRIE S ZPDREREAL ) N— a VEHMER

Sectar Code Sector Pl P2 P3 P4
20200 Mining 36% 3% 3% B6%
20801 Food ) 4T% 25% 80% B3%
20302 Textile 25% 100% 0% B0%
20303 Paper 0% 0% % 0%
20804  Chemicals 33% 0% B50% B52%
20306 Pharmeceuticale 86% B50% 8%
20306  Petroleun Refining 20% 0% 25% B0%
20307  Stone, Clay, (lass, And Concrete Products 28% 100% 100% 25%
20308 Stesl % 0% 0% 0%
20308  Primary Metal B0% 33% 0%
20310  Fabricated Metal 6T% 0% 87%
20811 ial And C ial i 1% 43% 5% 4%
20312 Electronic And Electrical Equipment 33% 86% 0% 28%
20818 Transpartation Equipment 31% 100% 50% 29%
20314 Me i i And C dling Inetr! ts BT% 0% 6T% 87%
20316  Other Finished Products 6% 100% 0% 33%
20400  Construction 58% 50% 100% 3%
20800  Electric, Gas, And Sanitary Services 16% B% 18% 30%
20601  Whalegale 41% 80% 0% 63%
20602 Retail E9% B5% 87% 4%
20702 Bank 8% 61% 80% 88%
20708 Other Finance 65% 100% 100%
20704 Security 26% 6% 40%
20106  Insurance 41% % 6% 25%
20800 Real Estate 1% 1%
20801  Transpartation 47% B1% 100% 63%
20806  Communications 36% 40% 56% B4%
21001 ical Medical care services B50%

21002 i 31% 63% B0% 35%
21003 0% 100%
21005 50% % 43%

Total 41.6% 48.4% 47.9% 46.5%

ERERTREREAS /) —V 3 Y OERERIZON
THHT L7z, P2, P3 IX Tabel8 28\ TEHS T 72
WH DD, Table IZIWNTIL, £ DEIBFEEDS, 48.4%,
47.9% L 72> TR | MOEEE N2 L0 b &V, Table8
T, BEFAEA /) R~ a3 VOEBREOZ»oT- 6 %
& ( Retail, Communication . Industrial and
Bank .
Electrical Equipment, Transportation) @9 %, 4%
TET P3 DEEE SRR DREEERE b @I o T,
HATIE, 90 ERITITEPEIRIC L ARUE L2k
DHEEENTToD, PANSARDERAELS /) N—2 g
CEROEDHE L BB A ThHoR US TiX
SRK DEEHLERINTVERATEARRD LN D,
7. Conclusions
(@) B ALEZEOILKEIIL, CERES / N—Va D

EHUZHTRRT 5,

Commercial Machinery . Electronic and

(b) B AP ILKREME 2 75M L, SHBD SRK iHEA T
BTN, BEBFBEA ) N—Ta VOERICERT
LT LEHATERP- T, ZHIT. BAME T
Strategic Reorganization 2301 L7z D23 90 R D&
PHTHY, S LES L7z SRK DIFEAMN S %<
WO TWRVWERZRLTWD LEZBNLD,

OB AEEIEFTEREER L, POBH~OREL
3% Strategic Reorganization % FEHi3 5 MMKIL, 4%
BEA /) N—a VOERIZERT B,

(@B ACENEFEELERL, DHELEHDLZ LT
Firm Revitalization Innnovation D EIHIZE#RT 5,

(@ BAREZEEETRILES. (2),0),(d)D 3 DDERE
DHFETH, (). POEBEZEIRLIHE, S¥FE
A _=a R RBAT HHERNEN, i, 90
FERPLESMLITHIT TOBREEDEEIT., BIR
LEP, R EEME UTEEINEZLEZRL
W5,

O—7. BEAEEZERENTHONT DL, CEBRES
I R—=a VOERBEOE) o7 7T EE (Retail,
Wholesale, Electronic and Flectrical Equipment, Food,
Chemicals, Transportation Equipment, Transportation)
5%, BIE#IT, Electronic and Electrical Equipment %
Br< 3 %% (Food, Chemicals, Transportation Equipment)
T ER(DERE ZEIR LI F A O RHMER I MO
B SADEHRFERL D bED oz, —F., FREEZED
3 %% (Retail, Wholesale, Transportation) 233V T,
ERQDEFRMERI R bE L BRI Z EE LR
b, BCHREZITV SRK 2EBETHZ L xR LN
DI ERENVERERELS S RN—va VOERITK
Motz b,

(8) FRIEIZ BHEDEIENARAEZRIRTE Z2BENH Y |
DD, EDERIE N AZER LI BENCEREA /X
=V avEERATIERNEGEDLZLICLD . EEO
BERBENREIZRY, SDIREREA / N—Ta
CEERTONELEET DI LICERS,

MKEIZBN TR, P2 OBBEAZRDEMIEH Z &1
LY. BRI SROBEBENEEI N TV S,
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