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This study estimates the credit risk model taking out-of-court restructuring
into consideration in addition to legal bankruptcy, focusing on firms that received debt
forgiveness and those that were delisted for rescue merger. The main results are follows. This study
reveals that the predictive accuracy of hazard model is higher than that of other well-known
models. Also, we find important variables for estimating the firm"s credit risk during the crisis.
Moreover, the results indicate that it is important to incorporate firms that received debt
forgiveness and those that were delisted for rescue merger in estimating the credit risk model.
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