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O Todgkmpabe | X9 TX|KARA| 2| AT =7 (Adjustment of Municipality Debt)

o o
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A& Frey, M. A., Frey, P. H. & Swinson, S. K. (1990). An Introduction to
Bankruptcy Law. West Publishing Company. (F1JII—EE (2007). TH & ARy pE -
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2. ABARA G 291 £

O 2 Aol A= 1670 Al-3=9] AGAH o] &
o

g QT FRER PR ety Ad Y Ang B

129007 W) A7), IE (22500 W) Akl Al o) A 5
A, MTHE140% 9): o35 329 A%, V1140

’ i 1 )

- 1670 AI=E H 1093F Hat AT 2 wel 4] 1502 &/

o) F-2 Ak xﬂ"zl*

R AT APAREE AT, BY T2, FU A5 FF, AW 2H
Sof wele] ols] 9P AW G Auot APt vk R A

O 1670 A= EZ ot XLZ(cross—section data)2l 107 A|H A (time series)ol|
2 Hst= mfY XIZ 2HH(panel data regression)2 2 24

— — =
- E8% = gl 4 AR 1Rel EME HHHSHY| fs EZETEE (random
effect model)& A5t LUtE[AXISH (generalized least square) 22 &4
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20| XpX[St= H|3 =l X.jﬂl GRDP & R&D FAt H|22 &

Lletdh 1ol2t GRDPO| 54l Z25HE 9lsh Ma %A

DR BERO 27 850 753 1998~2007W7HS B4 iAo w 34

» 1985~2000d 71zt Bt A= 137) AX Ao AAAHE= X He] 22, 34+ *& o] H]Fo| =
S45, 28 a 1903 A9 W FAAGRDP)O] =545 Asste Aoz A (2004). "
Sk AR A o] A AAAHE A2 B e sA4dAA+, 16(1) 1-18.)
S, QI 10%F o] Al AAHAH == EAW@, AZF T, o} E F AUME Ulg To W
FEI Fo IAAES YeRd dhi | 17 He Al A Elo] oFsk(o]s=rl (2008). "Al-w ANA
AP YAA AA- a0 4 01??#‘“‘3 Yo FAY A d =5, 13, 27-51.)
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= SSAIH
22l :%, h FHAE FHeE Qe F22Y FI|EE 24 Y 2=
S M= sl S22 &ESE
7.12 7.13 7.14 7.15 7.16
3| AFAH(AA-) 4.88 4.88 4.90 4.87 4.86
3|AH(BBB-) | 10.81 10.81 10.83 10.80 10.79
o A (3 =) 3.96 3.96 3.98 3.94 3.92
a1 2.29 2.29 2.28 2.24 2.25
A FEFEAEE. ST,
Btg | 2= st ¥ F23) chd]| 2RM|, A3 CHd| ZA|
7.12 7.13 7.14 7.15 7.16
q4/e 1202.0 | 1212.5 | 1202.5 | 1202.5 | 1203.5
A/ 388.64 88.69 388.46 87.47 86.62
G /= 1.2590 | 1.2728 | 1.2741 | 1.2939 | 1.2933
/10040 1356.05 | 1367.12 | 1359.37 | 1374.84 | 1389.48
A& 28, ECOS.; Thomson Reuters, Datastream.
FIF: 7| o= A ofJA|Eo o TtideE ASE § 2EY
Ho|z5 ?uY 2o 5tEt
T 7.12 7.13 7.14 7.15 7.16
KOSPI(p) 1734.05|1735.081758.01 | 1751.29|1738.45
Al A e (k) 34,588 | 41,205 | 53,446 | 39,285 | 37,649
A 7FE R (Z9) 957 957 970 967 959
o=l (ele) | 3,380 | 2,924 | 9,034 | 4,839 | 3,012
G2 5(P) 496.7 | 497.79 | 499.97 | 501.73 | 498.88
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cul= 69 Ak} e 1.1% A, A%

7. 16.
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7.12. (%)

Hold A 197 1.4% 7+A, Eurostat
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7. 12. (%)
S 20099 THAIASE Addin] 2.5% F4F 1,638% d, FAK

7. 13. (3
U2 69 dE V1Y E7HAS Ads7IgHE] 0.5% S 7heE 102.9, BOJ

7. 14. ()
AR 69 FEE7 AJE7gH 3.6% dtE, SUET7F 8.0% A<, BOJ

7. 15. (%)
-4 68 AHARIEA e AL 0.7EIE Hod 435, WA

of

7. 16. (&)
CAE: 20109 AARAE 71EY 1.8%0A 2.6%%2 AFEA, BOJ

S H O

7. 12. (¥)
FA7VEE 24T AAAE A b 19.3% 4, AR

7. 13. (3}
el =7F kS 8l AAEE "8 1.25%904 1.50%= 0.25p 914,

%24

i

ofN

7. 14. ()
CHlE 69 sl Bl AdEEUi] 62.6% 7k 7TRHS5TH R TRk
HxA 7%, TMT

7. 15. (&%)
- QAEY Aol o] g7 e wheh AMAE T E7H 5 (50~200%%14),
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¢ AAE &

=7} g ER RO
2 27 T -
IR AEAT L gan | zeg | a9s b PRI | Ak || ClEVER 2%
(X'”}—(ﬁ, /\E];é_]) M2 M3 (%@ ﬁ‘—_f," /\1%
IQE 71E 5
SIECTR R[OS adsadga@ | ) AAENRE@| AEARI@ | @ z “ | Az
) 3 75%)
2005 4.0 46.9 2.1 2.8 3.7 8.1 6.9 7.0 4.7 0.04 0.03 1,379.4
2006 5.2 47.6 0.9 2.2 3.5 5.7 8.3 7.9 5.2 0.02 0.02 1,434.5
2007 5.1 49.4 1.4 2.5 3.2 6.6 11.2 10.2 5.7 0.02 0.01 1,897.1
2008 2.3 38.5 8.6 4.7 3.2 0.6 14.3 11.9 7.0 0.03 0.02 1,124.5
2009 0.2 53.2 -0.2 2.8 3.6 -0.6 10.3 7.9 5.8 0.03 0.02 1,682.8
2009. 6 -3.1 2.0 3.9 -2.0 9.9 7.3 5.21 0.02 0.01 1,390.1
7 -3.8 1.6 3.7 9.6 7.0 5.46 0.02 0.01 1,557.3
8 1.0 52.6 -3.0 2.2 3.7 9.7 7.7 5.74 0.02 0.01 1,591.9
9 -2.6 2.2 3.4 -1.4 10.0 8.0 5.58 0.02 0.01 1,673.1
10 -3.1 2.0 3.2 10.0 7.7 5.60 0.02 0.02 1,580.7
11 6.0 53.2 -0.4 2.4 3.3 10.5 7.8 5.43 0.04 0.03 1,555.6
12 1.8 2.8 3.5 3.6 9.7 7.6 5.35 0.03 0.03 1,682.8
2010. 1 2.8 3.1 5.0 9.3 8.1 5.40 0.03 0.03 1,602.4
2 8.1 51.9 2.4 2.7 4.9 9.4 8.6 5.32 0.03 0.03 1,594.6
3 2.6 2.3 4.1 6.8 9.3 8.8 5.02 0.02 0.02 1,692.9
4 3.2 2.6 3.8 9.4 9.0 4.69 0.03 0.03 1,741.6
5 52.7 4.6 2.7 3.2 9.3 8.9 4.48 0.03 0.03 1,641.3
6 4.6 2.6 3.5 . . . 4.65 . . 1,698.3

T IAATYES AA- 722 2000 109 oA A+ 7]E. AHAEZIASE 2005=1007]FY
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¢ KL ¢
B EFA S N R el 2
- s A THEA .
daAs | SR aas | owmy | eqd e AR
WA FEE | AA | wma | A%x | A
2005=100 (37) AL 285 (%) (%) AL 235 (%)
2005 100.0 99.3 4.2 3.0 8.1 -2.8 7.3 79.7 6.3 28.9 7.5 8.6
2006 105.7 100.5 4.0 3.3 8.0 17.4 9.0 80.0 8.7 55.7 7.6 6.8
2007 112.9 102.0 5.2 0.7 8.7 20.6 23.6 80.1 7.1 19.8 6.1 8.8
2008 114.0 101.6 1.1 1.2 2.5 -13.8 -7.6 77.5 3.4 15.7 -3.1 22.1
2009 119.7 97.1 2.6 3.3 -2.0 -11.8 3.0 74.6 -0.9 7.3 -7.0 12.8
2009. 5 117.6 96.3 1.7 2.2 0.2 -254 -17.9 73.6 -9.6 -13.2 -22.7 11.9
6 120.3 97.7 7.6 0.3 -4.9 -2.0 22.7 76.6 -1.3 2.6 -11.7 19.9
7 122.1 98.3 1.2 1.0 -5.5 6.1 -1.8 78.7 0.7 13.1 20.7 15.8
8 123.2 98.7 0.5 4.7 -2.4 -19.6 -27.0 77.7 1.0 21.0 -2.3 11.4
9 123.9 98.9 6.7 6.4 -2.1 26.5 55.3 79.9 11.5 23.3 34.9 31.7
10 124.7 98.9 9.8 9.4 5.3 -7.9 28.8 77.3 0.5 36.2 -14.2 -3.5
11 126.1 99.0 9.7 3.2 -1.3 56.2 78.8 78.2 18.8 72.3 15.9 -0.1
12 127.0 98.9 12.7 14.7 5.4 21.2 -19.6 79.6 36.0 109.0 58.9 -3.3
2010. 1 127.4 99.3 6.9 6.0 -9.3 11.2 17.1 78.9 38.9 66.7 78.8 10.0
2 127.1 100.0 13.1 16.3 29.1 -3.1 -6.7 80.3 19.6 63.8 29.5 -11.6
3 127.3 100.6 9.9 5.6 3.5 22.9 -25.3 82.4 23.6 64.6 45.1 -16.1
4 127.1 101.1 7.3 9.4 1.8 25.1 -14.6 82.2 20.7 47.3 42.1 -8.4
5 127.8 1014 3.6 9.3 2.5 56.7 16.8 82.8 22.3 45.0 37.9 -13.8

F 12008 1€5E A8 20009 7]EAGE 2005 Vo E WA
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A FEAER7E) T8 AGE FE FAE

+% 49 e #fo} Ao} el $IEU wAA 4

o 18 Fo 18 Zo e o 18 9 e | 79 | =xE | BED)

wak 22 (In Million dollars), AdELiy] F725(%)

2005 284,419 12.0 261,238 16.4 41,343 -3.5 146,914 13.4 61,915 24.4 43,659 15.4 =74
2006 325,465 14.4 309,383 18.4 43,184 4.5 168,447 14.7 69,459 12.2 48,450 11.0 -6.6
2007 371,489 14.1 356,846 15.3 45,766 6.0 188,790 12.1 81,985 18.0 55,982 15.5 -2.5
2008 422,007 13.6 435,275 22.0 46,377 1.3 214,051 13.4 91,389 11.5 58,375 4.3 -13.8
2009 363,534 -13.9 323,085 -25.8 37,650 -18.8 190,761 -10.9 86,703 -5.1 46,608 -20.2 9.9
2009. 5 27,824 -29.4 23,407 -39.5 2,943 -24.0 14,800 -26.0 6,636 -25.6 3,689 -32.1 13.1
6 32,210 -13.6 25,689 -32.1 3,279 -22.2 16,135 -19.0 7,310 -16.1 4,002 -8.8 12.8
7 31,908 -22.1 27,680 -35.6 3,287 -20.7 17,267 -20.9 7,804 -12.9 3,505 -32.9 9.1
8 28,950 -20.9 27,408 -32.2 3,144 -11.4 16,227 -15.0 7,657 -10.3 3,500 -28.2 13.9
9 33,922 -9.4 29,757 -24.7 3,387 -11.7 18,146 -2.0 8,363 3.4 3,776 -27.4 12.7
10 33,970 -8.5 30,397 -15.8 3,190 -28.1 18.048 0.2 8,178 9.5 4,664 -12.4 18.0
11 33,992 17.9 29,5635 2.4 3,486 -0.4 18,354 37.1 8,163 54.1 4,356 3.3 15.5
12 36,010 32.8 32,920 23.9 3,358 -3.8 19,588 57.7 9,104 93.1 4,605 40.9 11.0
2010. 1 30,741 45.5 31,460 26.4 3,058 16.3 17,925 71.6 8,847 98.1 3,414 11.7 0.6
2 33,173 30.6 31,008 37.2 3,407 24.2 17,773 39.4 7,955 43.1 3,449 9.0 -0.1
3 37,420 34.2 35,505 48.4 4,073 38.7 20,782 47.9 9,762 50.8 4,774 20.7 1.3
4 39,366 29.8 35,380 42.2 4,336 32.6 21,213 41.9 9,919 42.0 4,699 8.4 -2.6
5 39,099 40.5 34,971 49.4 4,166 41.6 21,579 45.8 9,633 45.2 4,265 15.6 -6.2




SERI AA] ¥A2 A302& 19
¢ =ATA 2 93 &
3444 AL o3 & FUYAEFS
7 A} A} A H] A~ rE B 21 A =3 = ]
s e I N N a ° Hfrol 9/2) A/al 9] &4
FA] FA] T4 T4 FA T2} T2
Wuk 2] (In Million dollars) 7 o gy (7)Er]F)
2005 14,981 32,683 -13,658 -1,563 4757 2,011 -3,518 210,391 1,013.0 859.90 1,879 1,292
2006 5,385 27,905 -18,961 534 17,972 -4 541 -23,230 238,956 929.6 781.83 2,601 1,208
2007 5,876 28,168 -19,768 1,003 7,128 -13,836 -26,058 262,224 938.2 833.33 3,832 374
2008 -5,776 5,669 -16,672 5,900 -50,084 -15,633 --2,406 201,223 1,257.5 1,393.89 3,779 -301
2009 42,668 56,128 -17,203 4,554 26,448 -9,066 50,682 269,995 1,167.6 1,282.82 4,019 152
2009. 6 5,381 6,599 -1,526 706 -219 290 5,344 231,735 1,284.7 1,336.28
7 4,420 6,115 -1,898 511 2,201 -1,324 7,940 237,510 1,240.5 1,299.16
8 1,922 3,320 -1,803 618 5,297 -276 4,064 245,459 1,244.9 1,332.80 3,974 30
9 4,054 5,269 -1,633 562 6,902 -538 7,911 254,247 1,188.7 1,318.80
10 4,757 5,675 -1,313 559 1,583 -509 6,131 264,187 1,200.6 1,312.63
11 4,278 5,842 -1,663 390 1,544 -2,835 3,389 270,892 1,167.4 1,348.27 4019 152
12 1,522 4,023 -2,799 699 1,639 -1,367 975 269,995 1,167.6 1,282.82
2010. 1 -631 1,376 -2,164 465 4,631 -1,680 316 273,694 1,156.5 1,287.00
2 168 1,558 -1,778 H48 -433 -764 2,442 270,660 1,158.4 1,299.31 4,098 180
3 1,798 4 500 -2,099 -257 1,516 -202 7,789 272,331 1,130.8 1,217.68
4 1,422 5,124 -1,851 -1,378 8,557 -1,216 5,497 278,873 1,115.5 1,186.77
5 3,829 4182 -643 298 -11,961 -549 -593 270,221 1,200.2 1,318.54
6 274,219 1,210.3 1,364.56




SERI A £AX A302& 20
( F8= &4 )
(O]=]
AE AR | AHAETE ) AYE = T BTA | FY0IE)? | FIHOTE)?
% % % % oo ojg ol (%) '20=100
2005 3.1 3.3 3.4 5.1 8,923 16,832 -7,487 4.25 10,717.50
2006 2.7 2.3 3.2 4.6 10,158 18,631 -8,035 5.25 12,463.20
2007 2.1 1.5 2.9 4.6 11,384 19,694 -7,266 4.25 13,264.80
2008 0.4 -2.2 3.8 5.8 12,770 21,172 -7,061 0.125 8,776.40
2009 -2.4 -9.7 -0.3 9.3 10,464 15,635 -4,339 0.12 10,428.05
T D Ads7id], 2) ABriaae, 3) AT
(=]
s AL AaRRETE | AYE F= T BTA | FHOIE)? | FHOTE)Y
% % % % W of <l o <l o ehe (%)
2005 1.9 1.3 -0.3 4.4 6,566 5,688 1,657 0 1,649.7
2006 2.0 4.4 0.3 4.1 7,525 6,716 1,704 0.25 1,681.0
2007 2.3 2.9 0.0 3.8 8,393 7,314 2,110 0.50 1,475.6
2008 -0.7 -3.4 1.4 4.0 8,105 7,889 1,571 0.10 859.2
2009 -5.3 -22.4 -1.1 5.4 5,418 5,138 969 0.10 907.5

T 1) Add%E7|dH], 2) overnight call, 3) TOPIX




SERI A 72 A302& 21

[(REX|YA]
AEEEA) | A | ARAETL A9 E = T4 B8FA | Oy | FIHOE)?
% % % % Rel= g el e ojghe %

2005 1.7 1.1 2.2 9.0 30,065 29,131 457 2.25 3,578.9
2006 2.9 3.8 2.2 8.3 33,935 33,510 500 3.50 4,119.9
2007 2.7 3.2 2.1 7.5 40,006 39,167 601 4.00 4,399.7
2008 0.6 -2.1 3.3 7.5 43,963 44,048 -1093 2.50 2,451.5
2009 -4.1 -10.3 0.3 9.4 34,323 33,652 -614 1.00 2,966.2

Fi 1) @) FAANFZZFE Y, 2) -2 Euro Stoxx 5044

(=]
AEEA) | AL | 2EARETY A E T T A | YOI | FIHOTE)?
% % % % o 4= oFfr o fr %
2005 0.8 2.9 1.9 10.7 7,880 6,446 1,139 2.32 5,408.3
2006 3.0 5.8 1.8 9.8 9,042 7,580 1,505 3.48 6,596.9
2007 2.5 5.9 2.3 8.4 9,871 8,005 1,931 3.66 8,067.3
2008 1.3 0.0 2.8 7.3 10,057 8,413 1,652 0.86 4,810.2
2009 -5.0 -16.1 0.2 75 8,175 7,027 1,110 0.30 5,957.4
D) 3L A, 2) DAX A42(1987.12.30=1,000)



SERI Al A2 A|302% 22
[F=]
A4E AAAAE | AR AR A9 E & T4 BAFA | Y01 | FHOTR)Y
% % % % o= A= Au= %
2005 2.2 -1.3 2.0 4.8 2,116 2,802 -328 4.50 5,618.8
2006 2.9 0.0 2.3 5.4 2,436 3,200 -438 5.00 6,220.8
2007 2.6 0.3 2.3 5.3 2,208 3,106 -377 5.50 6,456.9
2008 0.5 -3.1 3.6 5.6 2,516 3,450 -220 2.00 4,434.2
2009 -4.9 -10.3 2.2 7.6 2,266 3,073 -178 0.50 5,412.9
T D 9e23 RP w2, 2) FTSE 100%1541984.1.3=1,000)
(Z&2]
A4E Ad A | AR AR A9 E = =94 BAFA | =E0IE)Y | FHO1E)?
% % % % = = = %
2005 1.9 0.2 1.9 9.3 3,541 3,766 -74 2.38 4,715.2
2006 2.2 1.3 1.9 9.2 3,871 4,173 -88 3.53 5,541.8
2007 2.3 1.2 1.6 8.4 3,995 4,399 -190 3.95 5,614.1
2008 0.4 -2.4 3.2 7.8 4,088 4,677 ~442 1.87 3,218.0
2009 -2.2 -11.9 0.1 9.5 3,384 3,860 -434 0.37 3,936.3
1) 3Ll A E, 2) CAC 40 Index(1987. 12. 31=1,000)




SERI AA ¥£7AX A302% 23
(53]
AAE (ARG 2R AEV | AdE & T4 BAA | wEoIE)? | FIHOE)?
% % % % oo o e o et (%)
2005 10.4 15.8 1.8 4.2 7,623 6,602 1,608 5.58 1,161.06
2006 11.6 16.3 1.5 4.1 9,693 7,917 2,533 6.12| 2,675.47
2007 13.0 2.7 4.8 4.0 12,181 9,562 3,718 7.47| 5,261.56
2008 9.0 -10.8 5.9 4.2 14,288 11,314 4,261 5.31 1,820.81
2009 8.5 -10.2 -0.06 4.5 12,003 10,005 3,715 5.31 3,277.14
1) Adsride, 2) 1d9y] &5, 3) A TEFIHAF
(CHat]
AEE ([ AFANAS | AR AEVE | AdE = Y BFEA | YOI | FHO )Y
% % % % ol gte ojgte o et (%)
2005 4.7 4.6 2.3 4.1 1,985 1,790 176 2.25| 6,548.34
2006 5.4 6.2 0.6 3.9 2,238 1,996 263 2.75| 7,823.70
2007 6.0 5.7 1.8 3.9 2,465 2,161 330 3.38 | 8,506.28
2008 0.7 -1.8 3.5 4.1 2,549 2,364 251 2.00| 4,591.22
2009 -1.9 -8.1 -0.9 5.8 2,034 1,733 391 1.25| 8,188.11
1) Adsridu], 2) AFAE, 3) 7HEAF



