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This research empirically investigated how equity alliances among
independent firms affect corporate restructuring of firm group. As a result of empirical research,
this research finds that equity alliances are used to rescue firms with financial distress. For
example, equity placements for third parties are used to rescue issuing firms with financial
distress, which enhances shareholders® wealth of issuing firm whereas underwriting firms cannot. As
well, Haseko could improve its financial conditions through debt equity swap, which was supported by

banks. That is, relationship of banks rescued Haseko.
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