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Sears, Roebuck and Co., 115–124. See also
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Section 363
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291–292
asset sales, 23–26, 29, 33, 37, 39–41, 55,

58, 60

Silver Lake Partners L.P., 561–562, 570,
572–573
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spin-offs, 474–476, 478–480, 486

Delphi Corp., General Motors, 653–654
Humana Inc., 488, 497–499
USX Corporation, 515–518

stock breakups
academic research, 478–481
corporate, 474, 485
equity carve-outs, 474–476, 478–479, 486
spin-offs, 474–476, 478–480, 486
tracking stock, 474, 476–479, 486

Thailand
bankruptcy law, 390–391, 409

Third Avenue Management, 86, 96–99
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total return swap (TRS), 43, 454–455
tracking stock, 474, 476–479, 486

DuPont, Conoco, 542
Humana Inc., 495
USX Corporation, 519–521

TRS. See total return swap
TWC. See Time Warner Cable

UAL Corporation. See United Air Lines
Corporation

UAW. See United Auto Workers
UCC. See Unsecured Creditors Committee
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unions

AFA, 752
ALPA, 752
Delphi Corp., 653–654, 657–658,
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background, 748–749
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Greenwald, G., 757–758
Hacker, D., 747
IAM, 752
management options, 753–755
pilots, 748–749, 752, 756
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restructuring plan, 753, 758–759,

769–776
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status quo scenario, 753, 756, 778–779
stock prices, 753, 777
union issues, 756–757
unions, 747–749, 752–759
United management, 751–753
Wolf, S., 748, 751–752
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background, 657–658
Delphi Corp., 653–654, 657–658,

660–662
General Motors, 655, 657–658
Navistar International, 684–685, 691,

693–694
United Steel Workers of America (USWA),

653
Unsecured Creditors Committee (UCC), 26
USWA. See United Steel Workers of America
USX Corporation

background, 512
balance sheets, 520, 530–533
comparable companies, 519, 528–529
Corry, C., 511, 513, 518
diversification, 513–514
dividend-paying capability, 521–522

FASB, 521
financial trends, 513, 525
General Motors, 520–521, 534
Hernandez, R., 511, 513, 518–519
Icahn, C., 511, 514–520, 522, 783
intersegment sales, 513, 526
IPO, 515, 518
IRS requirements, 516, 527
Marathon Oil, 513, 520, 522
pros, cons of spin-offs 516–517
restructuring, 512–515, 518–522, 783
Roderick, D., 512–515
steel, oil industries, 512–514, 524
targeted stock, 519–520
tracking stock, 519–521

valuation, restructuring. 785–802
APV method, 787–790
CAPM, 786–787
CCF method, 792
weighted average cost of capital (WACC)

method, 786, 792–793
net operating loss carryforward (NOL),

51–52
VEBA. See Voluntary Employee Benefits

Association
VERITAS Software Corporation, 561–562,

568–570, 580–581
Voluntary Employee Benefits Association

(VEBA), 692–693
vulture investors, 2, 17, 53, 197. See also

distress investors
Arch Wireless, Inc., 271
BAESA, 357
Flagstar Companies, Inc., 197–198

WACC. See weighted average cost of capital
method

weighted average cost of capital (WACC)
method, 786, 792–793
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