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The tmein results of this stods can ks surrarized o5 follows, Fist the incrementsl effect of eguiks
ko sharehcdders is comron o the sarple of this stody, The sarple conteins 46 non-listed s that
filed for legal menegptent and bad cooficmed theic cecgpnizaticn plans, Second, the results of the
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showr that it is negative celated to the solvencyitotal debtitotal asset), firm size, and weight of claims
for secured creditors and banks significantly, Bub corporate recrgmnizaton periodifrom filing to
cotfirmationare ot significant,
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