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" Azt A4

T A5 sl RREE 5 RUEE
2000 329 157 77

2001 672 (69) 265 (69) 80 @)

2002 506 (-25)| 581 (119 | 245  (206)

2003 3,85 (662)| 2,295 (295 | 974  (298)

2004 12,317 (219)| 8,231 (259) | 4,389 (351) | 9,070 22

2005 38,773 (215)| 28,598 (247) | 16,759 (282) | 48,514 (435) | 19,920 (90, 445)
2006 | 123,691 (219)| 74,232 (160) | 66,971 (300) | 56,155 (15) | 44,846  (125)
2007 | 154,039 (25) | 131,524 (77) |118,184 (76) | 51,416 (-8) | 45,612 2
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A= A&} (limited liability) 024 w|2f A1) <] %7—%6& ol o

314 B (social insurance) &2 JFetE ), wEbd By B =o]olA] o] Fox]=
2 A vl (optimal risk allocation) & A, iﬂl'i—z}-cﬂ T8Z &jo] EA 5ol o
gt o] 27 =7} JiRIgtE FHoE Ed] o] Fojx| o gl Egk AjUAL
o gk 71&74] (discipline device) W QIAAFe] T84 o] &5 93 FX=A 7}
MAETE 83 4 FIdTE T o84 == AHEI . 7]
A i AT T8 542 skt s|14 7he] delef] Ak AFEA ] V)& A9e
2] White (1987, 1988, 1990, 2005) 7} L33 A9 AFE A FAle] it} 3
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i47} Zl‘%ilﬂl A= Ae ] Ho}oﬁ 2717t REE e 2t
1

oL

Selof k. @ 2710 AL wES FFIT v,0Ee) &5
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= max{ [(Y2 —I—EQ)— FQ],
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AZelN 278 489 p,7k 4255, 46 lsle] share] Sube 1§
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aHA S AR B@ Y B AR Hel) A Bsse] g nEe
FHOR v A B 024 - AFH AT AL O FA5] ek 53
A el B4 dlo] 2 Selsle] AnThe AR BoR ARAR £
£% 4 JES RS s A2e) A S 2T Al S A7) 4
9 Peljo] B APATE AAHOZ WS FLF AL ATE 5 AS Ao
2 Algdnt

12) AR A7 = 28 24 gout A7t w9 2 484 7RE Foste Afite]
= F Yt dE EW FRERE B o AFAh s Al &Ag 2l &

o theh BfAke] A Hrhs ARAR] AR Blste] Ao R ulg- =
= Aotk ARk JHAel wig AR Hriel FA Wyl s EAH 7H
(sentimental value) &1 ¥-27|%= 3},

13) wl=e] A5 20059 I o ® dF 7] A5E g535t Ue
ARl BEE ALstae Aol ok AL IFiA o] BrbseteE stem skl
o] Mo WtEA] Al-gAbed (credit counseling) & WEE dtogx] Fg 1 AR} 3
et a5 50| didelr B etn A7y daks 5]
Algstdem A137de] ANxAF Aol o sk AH|z} ghite] o] ojxof FitetAl & F]
= A=A ZXE nhdssih
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Ho
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0] (county) &<
£ ol gsto] gt 3| It Y AAE 7 HeEs AT Al
£ 7kt AAIZRE 9] girt o E et SAH &Y st Uy
St BAZY e v A5 ] A5 & Aed dA g dAE It

[e] =
= AyE ¥ 38tk 34 Buckley and Bring (1998) & w]= 2|+

=l

Q.
[¢]

AFHlE, =T, AR e deierEs THEas BlE, AEA
=

A & Fo] 7k oje] shat] g Bl EAgH]& v

oX,
2
)
o
)
AC)
rE
i
f
>
o)
e

=& Audt=d) 83 HMedS Hudketh Nelson (1999) & ml=+9o] F(state)
9] AR E o] &g Aol FAE T Uit AT HETE A v
o]

X,
)

)
St
L
o

zobx s b Lubabdel] thek WA el Wake sh

o
o

o

tlo

ﬁ i

EEREE S EThe AS wasdh gt o Ego] @
5%, R Hlgo] B4R, FAAY] AT HFo] HE4%, UYEe] ¥
58, 250 Be4s Hynurhe THS AU 7FsAe] Fold the AnE

Domowitz and Sartain (1999a, 1999b) = A ©9)9] it AR5 E o] 85t Fej9
Aot 2 AR ASE o] &ste] I <
oz PRt o]5L] Aol o8
TS Bt o HAY Sl de 7
2 Ueitom z2pttie] Fajde] 45 45 i) 2Mte] BS5E, FAjH] |
AR 2717} 255 S|4 Hlste] 3ibe dSste AEe] e Ao® e
wth Ag7A e AFdT Ave dAZ ik SA8E Eshe HEA 34,
53] ghikadel] o] HAE 2pike] =717} Anla} st Aap Ao J3kS
A= aRlolm ZbE AR - Q1F-eHA] WM4E Hgh Fagh WeelS AlAlskaL )ik
SEvEte] A avap gite] ou] gl AR Qlzetg S GAE dA
ghol] 1ol whel W Ao 2 mg ] WA ek Aotk vl Al
ANupikat 7HQ1S| Y F Aap e d A
o} ohek A7d<Q1(2006) o] o] B4 B AAAES Fote]
55 AFRAA ] ARESHA] Bstes shal HEIF A%

“ R Y
Qe gheomm ATASe] AL HUE {AL £ F YSE BAFY)

T
o M
il
)
A
i
b
)
o
=
o
o
il
)
R

ot
2
e,
¥
B{il
tok,
o
i)
)
it
2
for
ol
rr
paik
o

o

=¥ )
/é]'é_‘x_':‘/}—qlt‘

¢



1. 4

ol
o
og

AF- 2old el Ag AFAL i7F it s PorRY AL 5 gl &EA

F& (random utility) U2} Uffe] 742t thgal o] Fojxithal 7Py staby.

~

Ul =pi +ef U= pi' + el 2

=
o,
o
M
33
et

pteb plte 242y Ulrsh o] Hitoln 3 f2 Hitol (0]
random variable) ©]t}. A FA} i 7} akS Heiet

Adegoan de 88 Ufol JAS dugtozn de 58 UfHt

3

it
Ir
oy
{1
(i
jz J
oo,
{1
rlo
15
>
filo

lt
-l |
i
:L_I‘

¢t T e dete o Agsta BAE Hasith 5, AFEEs FdHes & A
A, FAHE Age AR, S A AJAE FAl et FFHQ B vk
et} (Li and Sarte (2006), Domowitz and Sartain (1999)) Z2{u} £ Ao} 2
A7 E3H A A3 TR gtou S|AE 2B b flle] EAlEHA] & W
Yt A5 E53EH e 29 oo tiste] He] &R1g 4 sitha Mgt A% AFE
A& A7t gk AR 3t FA F oln HE AYE Aol gk 22
90 2 (sequentially) ©]FoIA]&= Aoz 7Heeh 4= Qi) wehd] B AFdM e FdE
’Feo] Brhssltia ddele] Itk HYS Bt AT A Aas dY e 5}
it} 3|4 F ol HAAE o] 88 AQVIE EAsted 2HE BET &, B ATy

T AT Fold AElol] A AFAEC] Hole Aol et Aoz Moo}
W TR dubEQl 9ol tigk Aoz HFE A= <t 2 Aolth v T3
o] EXANE= EAAoR 2R A (conditional analysis) & A3 =2 Al E]ojof &

20K
[e]
e

2 dlo
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)
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P[UiL> UiR|_Q]=P[(ef—ef’)>—(uf—uf)|9] = P[e

NE AFA 9 FH F3(information set) ©]H e,,;Z(ef—ef) aga
= (pf = pf)oltt. dgoz R P g3t Lo] TAH Feje] setule

2 3 Y (parameterization) 3FA}
=X ()

© BE S FAske AT W (vector) oW & JEr]E ot &

3% 1, 3= Adsks 45 09 e 7
e 55T Pogit). npxwtor wakakel FEWAS ¢ 7} FHF 0, B4F o
o] ATFE- (normal distribution) & W21 A& T2 )5Ate] wekgk Aol Aw
A7} ZEZH‘ETW %}»t—th 7}7& il ZH’!‘ B S BT A7 9kt s 8S

M

\'.1

Ply,=11x,]=o(x,8) Ply,=0lX,]=1-a(X,3) (5)
uhgbA] ghtolu S|AS AEet v AFAR FAAE FEAM dE & Ue
7H-=3FF (pseudo-likelihood function) & T3} 7o) FFofzit}
‘\ ’
£3)= 3 [un(@(X8))+ (1= ) n1 —2(x,5))] (6)

Slo] Folal H$Egse HARE Falo] el o U 71 55

Z] (pseudo-maximum likelihood estimator) T YE

PMLE E_ Orj: g AT Eﬂ WOOldridge

3
(2001) o] olata 3 2o] AYEE B 5oyt FE0E HE gol] ik
U] FA X (consistent estimator) ] TR 22 HEA  E3XE (asymptotic

distribution) & 7Hthe ARdo] L&A Slich
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\/W(BPMLE - 5) — Mo, 17 '1) )

Qo 19 HE 242 7195 de] ~330] #E (score vector) 9F AE 31
(information matrix) ©] T},

2 (4) o] Al HE e g5 0% AFA 2730 A AFArt sito|u 3
A Aat A A= HJjH v el Jake F= HFER A9 3k S dA
HAsh= 7P A2 Q1 A AT Aol HlE-2 B 2Rkl thEk &
FAS A Aloks e Zolth AeAE =08k upe} o] nhikt 349
Z Aol F s AFAE BArg ALkl tigh A dJake] FAlo|n wet
A oA R BE ks B A FAte] A9 HARMES Al9fsta BE Ef
AR5k iAo HY s = ST 2Rl g S A 3
A A 7hsAdo] o A7)edA = sitat SN s = Held v &S
Al ST ¢ e WFR AT ARt oA 27, S ALE] FAe] B

=

4

rr
oty

l

&= Skl AR AR Al s AFAE sited d4E A
gisked] Ta3 a2 8910 2 4 vk vE B o] #dd W AuAk
F7F B RS ARA gejdl ofste] A A2 o] o] Fold Tk
o] a1 o] TAE FElshs T AFAE NEAT = QAL S FPeteT|
ArjHo o Be uge] 2ed olmw HYuks S B3 J2A AT
e A= f9o] HE 4ET Aoz didch v AExie] a7 BE
5 5 5E% SN E AT AFALTE 24 il sk Ao =A v
= 7 e 78 2 A EF Al 2oldel ¥ 2 & 3lE AolnE AfHA]
F7F B ot didl S A9 E 9 B9 SART HeE S A A
22 QAo ATA 27 A AT A3 3 €9 Feke ARkl
gl Hee] s7bE sl 7ol A A S g5tk whebA] shitolu 51419
Aol g A4S HEL Wl FalR axdo] PEFHEA AR5 4AlE] AAte]
WA ARE AR skt e A AT AR A WAle s8ehe gkt
g HE AL ol x|t dA e HlolA A Fo] RS Fete B AR
o

g3 glons AR} dyskm Y 259 HAdw IS NS 27
o

th AFARE] ol E A=A ApolAE e AAIstaL & Aolew S A
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=

%
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=
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e Adgshs 75 AL vl He BE ARE 3t Adel] Hisiof & Ao
B2 Akl 2g¥e At g AH: B AZAE A=A v &5 FE
= 71N A= ﬁ*!i AR g Aotk Wi 2% Mo AAste vEd

2. =2

A0 AH8H X}E% 20043 99 23¢HE B 1€ 3047HA] AT YA
Aol FHQlubibs A ek AFA F 50091, NS AAZ AFAL F 477
o] FZ3ta, olgo] AEg VHRIsMMIAHATE #E FEXAF RIS A
AARNAA" B A FEAFo 71AE 2HE FRE oz 2gETh o
AFellE ZHRlgtelu 1RSI AAE A3 S A FA) 25 2 ste] AlEe Al
T g AT #E Z4E R0t 23] e ARle] AME A s HA
Folo] Fdths A na ¥ of Fro] IS dvbAe

- w2 Aoz dddEnh B3 Y H—"‘&El 7170 A¥el thste] Adap 218 2Hg

305
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w24 o ok
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el
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I
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A ghel WS R Aolrh BATE BAT 5 ATk ke A dAol
34, 20,9 a0t B Ae] A% 57.65% & AX|se] Aol weh sras A
gl Faia Aot 9eL AAT  Girk FA I A vlshel 94 A
A7t A om AQY - 38 AZel SArhs ALS HAD F ek Sk
Hlale] 314 AR AR B AP 7 H B @A Qo] BAE 712
ol B 71 Aoz UhEhdrh S AR 61427 44 9A] Ag] Aelel] Al

& Fale} @tk WA &

= o] Wl 4 ARA] AS G149 259 By
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14.5%7F Aol FA8I 87.5%7F da2el FA8ke dvha Hugh b
ok A zpe] A9 1 oH)go] ZHz 2.8% 9 35. 8% Bttt v Ago)
Aty gt Ik A2 1939 F 7.25%¢<1 148e g gal, 92.75% <1 1797

& dFasAea sl Aol gt AGUA A5 incks H4 £
9g 7hsAo] Aridon we Aow yepirl

(E 2) ATABISE il 7| SAR

_ Gk ] CEAR
Bt ZFH3 Bt ZFH3
ek 0. 3420 0. 4749 0.5765 0. 4946 -0. 2345 -7.5538***
S 39. 542 10. 6887 38.1971 8. 6203 1. 3449 2.1588**
SZolgt|  0.2140 0. 4105 0. 1090 0.3120 0. 1050 4.5131%**
iz 0. 5000 0. 5005 0.4319 0. 4959 0. 0681 2.1371%*
ol | 0.2860 0. 4523 0. 4591 0. 4988 -0.1731 -5, 6740***
71%& 0. 7440 0. 4369 0. 5660 0. 4961 0.1780 5. 9395%**
7K | 3.1300 1.4371 3.5031 1. 3087 -0. 3731 -4, 2466***
27F B4 0.0100 0. 0996 0. 0692 0. 2540 -0. 0592 -4, 7517%**
A9 0. 0280 0. 1651 0. 1447 0. 3521 -0.1167 -6. 5782***
AFZE | 0.3580 0. 4799 0. 8553 0. 3521 -0. 4973 -18.5282%**
A4 0. 6140 0.4873 0. 0000 0. 0000 0.6140 N.A,
ZAPIZE | 27.9199 24. 9398 63.9350 | 66.6871 -36. 0151 -11. 0822%**
1) A=), B, AE(0]E Ay XF 71E=1), AF EA(APE A=), A9 (AR
A D), dEoR(AEIEARD), A (@9l & BT oujiigel, Fage A
T2 F unde] o] 15 7He #5X9 H&S 9n|
2t e A7 0%, 5%, 1%9] FeleElM T A 1 Hito] FYsithe AFME

71252 ol
3) B4 714 252 AASHE AR Azg Axolnw Uil A ARAT AL 4 ¢
= Ax,

4) SANEE AR Al St e 7IE Y FE

fil

Al

(F Dol A AR} 34 A zte] TR F8S vlwat 2} Fe = o
Atk ko 34 A st A ate] Hlete] ARE BA A5E 2
S Bola glet ol' AFH 2A A oA gl 24 AdA ] A

B e S A5 S0l JUAOR ¥3S AYL ABTH olgA @ o
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(% 3) R 2 B 7|2 SA™
e o it t-5A %
o EFAA} s EFAA
AR 5 8. 4960 5. 3411 11. 9916 7.0090 -3.4956 | -8.7378***
Z13) 9143 23317 52325 915857 -43182 -1.0540
<3 5 1372 2525 4105 4248 -2733 -12.1512***
H &g 1) 5289 12626 2807 2731 2482 4, 2918***
AL 579 1824 43017 915787 -42439 -1.0212
= A 1422 7339 970 2244 452 1.3132
el 0. 2320 0. 4225 0. 1447 0.3521 0.0873 3.5164%**
s 0. 1900 0.3927 0. 1845 0. 3883 0. 0055 0. 2206
Ak 346 2179 1546 2609 -1200 -7.7829***
SN 967 1032 2406 2108 -1439 -13. 4509***
A E 1026 726 1571 1501 -544 ~7.1564***
FA -60 859 835 2412 -895 ~7.6566***
1) TR #qe AR =1, 2F AT &F AY =) & drldgoln], g 1A
RE ZF Oug o] 12 7E #5X]9) &S 9|

*r xR0 7V 10%, 5%, 1%9) &

O
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.{
=
X
4
m
L
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oE.‘.
i

Fdsithe AFHE

A e Adolrt. A AAARe] FA FRIF St A Al vleto]
Zo|7t BAA o feolnd HEE oleke A nf$- AndE
dgom AAE 5 et ols ik AR S At Hlste] AapA o

< A3 9SS Julsts Aow AT 5 vk HAS APA
TRER TEe] AR sk A4Ae] A 84 AR vlste] Lol
ZEE BA7E Aa AETtEAn A Eed T el aEsAEE 22
g Bzt o & d/ds Holx givh o]l AR AFA 27 Askr] o]dd
3| AAAE0] It AR Hlgte] o L AAREe] FASIL U oH
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e g0l 22 A el A4 A50] B2 AFALSFE vl a5 3
=S Ao 7|gEa wEa] stoz sl M oz o dEE A4 - 1t
A2 o] 3|e] Hlst] 2 AR didEte SHAA 145 fFAt 34
= Asske A4S AT 7 Utk dFoR FHE B At stEoe
S| & Meshe Aol e Ao® Uettout BAA foide] eAd o znt Ql
FEths HoA vl T O vete] 2495 B8 33 b Aolg daeta @
T Ak FEHE Bfeta e AyAE siks AHske AF Afds ddde
v B A AFES fAE £ dong FHo A4 A4S aedtt
A Y Hiapt sde A flo] Avke Zlo] dubAQl Fo| AW 2t
2te] 745 EEA A gk i

APE BAAARE A9 f9lo] vl 5 HhE Yl vlste] AA 3] we Zlo] AR
M vhz o]t o] WgEo} Fe Hf of 7} vpaka} )4 gF el dAH e
2o e FE Ze® vepd oz ARErhs,

AT - ARl RerE AT A2 A A
o
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2

A9 99 o, B AY £ /10 59l WEEE el S

stk 4 A% ol gurks e, lEARThs Mgt 97

AApTke A9t A8 E gake FEo]

o RIHHAASE NYS HEehe

ARAZL AABEAN A5T 4 Q= vlelaST vl s D SR 2 SR
& Aol A<tele] ARE AN & ek
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ol
=
iy
o,
ox
1
=
Lo
T, L)
)
e,
¥
J
k%)
2
o

17) =& AR 57

bRSss olglwAt B vl ARAE BEATIE AL 57
ahevl o Be W 8ol £ad Roln SRk Shhe A9 felo] EAdths FHw

olEMont F8d A5l Qi FEolth Jeht F4 A o]y AUk B
To Aweka gl sk ol H4S A9 f9lo] § 2l Agdthe A ANeka 9
o,

18) WRAEe] e HAe] AP Pl Ben Bust 49HA g T
£ 9% 4 gov] Busl 4gHda Sse guase gol Et £9 7
o= Q3le] SRR AN BASlel HEAA} AelE YA e SE 9
9g BAG FS A4o] shte] wslel AL oHe e EABTR & 5 Aok
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g AGAe] A A5 FEIN DA AL S BGD
2] 7% Al U AREE §AT 5 AT 5w
el AREE HEE F s FegriA @ a}c}. o2 o] fr
e} ARl vste] AGYATE NS AT ol o e Aow
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4. 2MZATe| A M(robustness) &l

HI

(GE DollA =98 &4 A3} o] deolu} A5Rg o) d4o ne} Wids
Al Wsk=A] 75 AT EHA Aate] AEdS ddasly] flste] B Helae
(28 DS 7|59 (benchmark model) &2 AF3lu EAAFe] AznA
(robustness) & &RIste A4S zled gt

(E 59 2¥ (II-1)2 FAHFEY ZoE ALteH] F2)7} opje} Fajje} 2}
Aho] g Zlolof] AAFE F g o S Bont. V|EoeR A3d (B

{-‘_1

FE

@ D3 vlad o) Fx)0] 27|19k SAA Fol ol tha Aol7t gilont ol
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Determinants of Chapter Choice in Consumer
Bankruptcy: An Empirical Assessment with Korean
Court Data

Chang-Gyun Park”®

Abstract

The paper empirically analyzes chapter choice of consumer bankruptcy in
Korea with a unique data set that has not been available to researchers. The
data set consists of 977 cases of bankruptcy filing records, 500 for Chapter 7
style liquidation bankruptcy procedure and 477 for Chapter 13 style
reconstruction bankruptcy procedure. We find a strong evidence for the
hypothesis that chapter choice in a consumer bankruptcy case is an economic
decision making based on comparison between cost and benefit.

Three interesting findings are reported. First, consumer with bigger debt
burden defined as the ratio between debt and asset tends to choose
reconstruction procedure over liquidation procedure since larger asset holding
relative to total debt outstanding may reduce financial attractiveness of
liquidation procedure. Second, we find several circumstantial evidences for the
importance of indirect cost of bankruptcy such as social stigma and
psychological burden. Third, characteristic institutional arrangements in the
Korean bankruptcy code such as separation of bankruptcy and discharge from
repayment obligation and preservation of secured debts” priority rights in
reconstruction procedure seem to cast strong influences on bankruptcy
procedure choice.

Key Words: consumer bankruptcy, chapter choice, bankruptcy procedure

* Assistant Professor, College of Business Administration, Chung-Ang University
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