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A vl QS Whitmane 4 93d& A= A4 £4& wWol Wi
FAAM=ERe] A4iHoil driller’s properties)S 73, Whitman<
AV A Z=A g2 prepackaged Chapter 11)& E38 % 7|99y A&
67%% “Fetste] 43 Whitman< ©]AFg] 9] th4
L WHR®] od9lo] o]ats] o]a-s i 94

— F2 -12.49% (t-statistics -0.37)¢] %45+ E

ih)
o

2
o
ki
X2

(O Carter Hawley Hale ('91. 2. 11 - '92. 9. 14)
D791, 7. 249 Zel/Chilmark Fund L.P.+= FHEXA1e Al 35 A+

d 7~ (supplier claims)& "i==3t7] 93] FAFE AT
o Zell& widdAdsE A8 918 50000t o A=
st o3k ol Zelle 7I9Y AMdE B o] T (trade
claims)®  80%E vwidst=tdl AEsie] HuAAxE FAEH
Chapter 11°] 24 HAS w Zelle AzAH 7F29 73.2%=
Wrstke]l 7€) olAbE o] %H(Chairman)o] %

— F2 40% (t-statistics 2.93), same priority bonds 54.5%

(t-statistics 5.48)¢] ¥} &

O Charter Co. ('84. 4. 20 - '86. 12. 18)
D '84. 9. 249 (Carl Lindner7} 74388 #elslal 9¥l) American
Financial Corp.& A2lo] 2y xj&E 713 wo] HF3ar Ji= =
A7 HAohar R 7IgAEzARbe]l 9 Lindnere -4 9
FA A3 11,2009 H 9] R E 9 (equity infusion), EF MAAE H
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=0

al 1,100vtg & Alwdte so FHoR tEFe ARGI%E ¥
& WelW Agel A¥Ael 99 Lindners o443 ool o]
G 7191 WelWst ol mBE A RokE BT A,

— junior priority bonds 0.9% (t-statistics 0.14)9] 2349 &

O E-H Holdings ('92. 7. 16 - '93. 5. 25)

D 91d 8¢ 9¢9 Apollo Investment Fund L.P.3= senior bondsZ
53k Apollos= % 71999 senior bonds®t junior bhondsE
24%, 27%% =% +=d, Carl Icahn®= %3+ junior bonds®ll
blocking positiong 2H.3}al UAS. ‘939 WL Icahno <k
717kskal Apollodl Al BddA& H7Ie AxActE 5<% Apollo
= A7%9] FAg WAl AxAE 7Y oAk el 3" e o|AME A
33k,

o o 1N
to @ O o

— same priority bonds -0.3% (t-statistics —0.10), junior priority
bonds —18.2% (t-statistics —1.78)2] =3I} &

O Gillett Holdings ('91. 6. 25 - '92. 8. 3)

AARL}e] F22A A Agsk & 91, 3. 19 Fidelity
Investments®} %= v F A7 v A2 Ch.ll(involuntary
Chapter 11)& A1k '91. 4. 29 Apollo Investment fund L.P.+=
1,850 e o] 459 ARFEE R A d(senior  secured  zero
coupon bonds)& wiY¥ste] HuAAATE H. Apollor Gillett
HoldingsAto} @ = ste] Az ehe #Adskglal 1 <kell €17 4,000

g o AR S F3keE Al 52%9] AEE A

— same priority bonds 9.0% (t-statistics 2.11), junior priority
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bonds 30.4% (t-statistics 7.87)¢) 23+ E

O Interco ('91. 1. 24 - '92. 6. 26)
: Apollo Advisorsi= 91. 7. 299 23 Al(bank debt)e] 30%E &H
o FAAES Apollo7l Add otel UArIE B 92d 1
4 Intercor 7]|QAEZAS AEF3AIL ol 24 Apollo”f
64.2969] F2AA S A5, Apollo= £ 7149l A Ao =7
- o o

AQe 1389 o AF

7918 X3k 3= Apollod HEV7Z 2354 #
— F2] -11.1 (t-statistics -0.49)¢] Z ¥4 %F

(O Jamesway Corp. ('93. 7. 19 - '94. 12. 12)

© '93. 8. 2¢ Foothill Group< senior unsecured debtE 18% &H.
St bankruptcy plane] W&t Foothill& X-A1d thal 225%¢ F
A A& kAL, Foothille] HE-7F o|A}3] 9] &5 ool .

— low priority bonds 15.49% (t-statistics 2.17)9] Z¥}59%E

(O Marcade Group ('92. 10. 31 - '93. 6. 17)

'92. 10. 5¥  Apollo Advisors LP.¥ 9 7199 senior
subordinated debt 73%% W @thal ¥, Marcader ZL%E9F A
Ale] a4 2 F(high yield debt)E Z=A3F7] 8] AR Fx L
i FAkel AANE gl AEaolx] EFW =o]E ALaskol s
Apollod] &3k w2 Z o] Z|A= Apolloo| Al 4dd-& o] Fsh=
Ab A %A 2 (prepackaged Chapter 11 plan)S 213 & o]+ Apollo

oAl 7o0RtEE & AR lE 27 tiAled AxAda Vs
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1
It

o] 188% % dI3 =.

— F2] 10.9% (t-statistics 1.40)9] Z 5 &

(O Reading & Bates
0’89, 10. 11¢¥ Whitman, Heffernan¥ Rheine =& a2 70%E H
] FA7F¢) Richard. Loydet @71 a24raka ghvkar ¥l A A9
4359 #FF4 FALolAY Whitmans Loydel @& sle] upnx
NAAEH recapitalization planel] 3] dte] wAAAH S WS 4
A NS Whitman, Heffernan¥ Rheine A}41o] FEAE F2](23%)
o® g Loyds CEOSF o]Abs] ool S &, 3k Rhein

of F-ejFow .

ke
T

k=3
— F2] -3.29% (t-statistics -0.22)¢] Z¥}FAEH

(O Revere Copper & Brass ('82. 10. 27 - '85. 7. 29)

'82. 12. 309 Bear Stearnsi 50%E Wi FERAZALA

(convertible debentures)E& & E. 3. Bear Stearnst 7%

o FEHAZIAANE F2 oz HIFE L, Bear Stearns® R.D.

Smith7} oJAFZ HAEE. & 74

of B} H-it& divestdle] A& AR 86. 3. 20€ ® vE FA

Aol FALE F9 16EH ol dFElvtar AL Th o] thF

(RD. Smith®?} Revere® CEO7} #A4dA& Aot A=)

Smith-Vasiliou Management Co.&= F9 239#E A|A3le] LBO

2 719E 3

— F2 56% (t-statistics 0.70), same priority bonds 1.29

(t-statistics 0.81)2] 3 E
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M. A Az A’

(O AM International

Adde Ad A AZAd 420 AM International> 7]<& A

°F A} covenants) ] E-o] & (noncompliance)< 3 317] 93l 1,030%F

delo] =2 tEA %Floan pack)S AZArtar AAE. 2071 o
=2 (bank lenders)¥ 2] 3741 &(revolving credit) FHoFs 32
a9l o] AloFe 3o AEAFR olAE 1,020%F2] K
= 7 w719 AldE v g 5 RE g aEy
Foll gk wigel A= aA% Fefdel 27 EEd(year-end
loss)o] BiLg. 8l 12, 169 °]E3F IF2akE 1594%%+. ©]

A= 23] junior claimss HEF 2dNE=T XA (bank loan

ot cot

Ol

]_

o
oft

NN

restructuring) &2 7%,

O Pengo
o o] A3 Hoil service company)i= X5 A (secured debt
claims)g 19 4400%tg#  HF3ar g At FE- A (private
lender) &} Fx2ZAo ol o] oo 23] Pengos= 7,200%H &
o] AFE Ay H HE-$F(common preferred stock)e}t Al

AedA(warrants) 0.2 W AL YA AFE AFS5A
(convertible notes)o. 2 AgdE A<l T3 o 7] = Pengofﬂ -
T AREFoRREE AT 0wt HE FA3 AFsd
(warrants) &= w$Hek Zlo] X3tEo] Ql=d), O]—‘E UM A

=

Panty
exchange offer’} A& o=z 944

* Brown, D. T. Christopher M. James, and Robert M. Mooradian(1993)¢]
2o Qg
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2 Aol AAR. 8. 7. 309 ojwlEd] UF 2UT JSoA=
10.78% %), o] A= WHF-A7) junior claimsE FH 3 AFA A F A

(O Mangood
o] # A= senior lenderQ] AW|Z-PI} o) AAEHH 180%E &
7TdEt Feldt=d FeR. 2 tivkER o] oAU A YA
(packaging equipment manufacturer):= X 55 10WFE 9t
A AFUAFAS Av APl A3 o= 1993l WAL=
T UE. 86 7. 21Y oMIES] g 2UZE o|F e A= -2.74%¢.
o] A=

N

rir

WA= S 317A 2l (priority-reducing) AFA F-x)] A

.o oke 7ol F e H ) EF (unsecured bank loan)e] 7]
Ao A A4k dE] FERAAE term loanl.® A2 & QRS
TSkl e, 83 5. 269 ofMlEC] gk 2¢UTke HdF o=

-3.87%<. z1#ar o] A= HHE-A7} senior claimsS F 3 AFE

O Allis—-Chalmers

: o] #Arb= NEASY outstanding credit lineol] thdk o] xje} AFe

A Foldhs <hl %%‘@25& s 2y YIsle] s At
I BlfEAbe] Aol FAdliens)o]l FolA UvtE AS A9
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il ZL ko] uigel uisl A F A &s dAEIEAY

2 oo thak F)AFo Al TS} o] x4l “%E/\J%(hlghly
secured credit)S A FIATE AL 3o, H S Y F3

AZJ A International Harvestero] g Ads w4t

Allis-ChalmersAte] -%o ZA2HA diAs L UFS HolFs
Aolt}.” Allis-Chalmers®] H-§AF3 Ao sk HH o] XH(security
interest)s= Sre|AFgtel]l )& 5196 X|+2] &3 A (public debt) H.-f
ASel A EuiE. 830 3.0 319 oJWlEC hE 2¢U3F S0 A=
-6.60%%. o] AWM= JMANEA7} secured positions F 3 AFA

o 524 (private loan restructuring) &= 4.

O Alamco
of Af B JtAEPAlE F& gFA] J=zwa S
(Pittsburgh National Bank), ©XEa] 1,1009tgd 18|31 HEF
A0%E HE23 )0 g outstanding on secured bank loans) 9
w3 oA 2,070%tg e o} w2 ghejehs AAIE 88 6. 14¢
ojdlEof il 2UIF AFQ A= 47.20%YU. o] A= E-AIF

junior claimsE F 3+ A}4 FEaxzAdow B4,

O Galaxy 0il

14 2¢l 4 Aqke] gk 'IQI_;—(]:{IZ]_(IGHS)E 2 H (security) & Al 33}
A Atz 3B0etde e AFS ATEE 3= U

o] x%t¢. 1gal 1,000”&%311‘4 T E el da] o] AR EE Al
o]

N & JEE 353k 83 10 18Y o|WlE ujg 2YUzt o=
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2= 7.96% 9. ©] A= AN F-A7} secured positionE F g Ab

2 A F-ZA (private loan restructuring) &% ¥FH.

O KDT
Do F-Rel] o) VPARE HA o] F A ZF credit agreement”}
Fo dFAe AT BEF o] AL secured™ AL
5860rtd# el =3 B 1 w} HEs skl 5. 82 4. 13

~n9L'

A ojwlEC] It 2U3t o

=
F-A7F secured positions HF AFY FAlxAH oz BFE.

O Mattel
DY = Edd o] A= 39 4900%tE e o] Sl 23 A
F(bank loans)E ZA37]= 1WZF 32 (one-year agreement)©l
ol &. FYAte & v F A E(revolving credit)e] single

term loanC.= 2 3h4.
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