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. < 2011 g $-AAdE AF2PEY 3% 3H Yo ujzt

v . 2?11]1% FE5(100%), A& u& 2B 9(38.7%), $-14(12.4%)S IBKFE PE-Alo]~2E9] 9,500
o] mjz

S 20149 A2 AEAE Q¥ APEY 6,0009 9 w7}

v 20143 g LNGA AFAE-S IMM PEell 5,000 4ol vz

En 2014 FRYAZIYAE KTB PES e 3,1008 U0 wjzt

a7l 20143 @& SEAEH AFAF-ES F 6,000 Dol w7}

o 20149 3¢ olE MBKIEU 20 12 2,000 U u)2z}

o 20143 S AES okl HY PEF7F 1,1509 9ol 454 Aoz o4

EoF - 20149 Bl A& qlofo] x| ZFWS-= PEFe| 2,8009 el w7t

STX - 20159 WAAE T WS sH-JKL AAA Y 12 5009 9o )z}

A5 9E-31(2016)

12) 2004.129 ARLEAA R3] AH(Private Equity Fund)7} =0 2015.10.25%U APLAE A =7/)H 2 PEF(Private Equity Fund)2] 4
2l gAo] T ARRFEAAEI|AL elA] AR AY ARJAFFAF 2 HAEHA.
13) & 8A(FEA YA, General Partner) &7A] FAAFE2 YA, Limited Partner)7} PEFl] E7kal7] 2 oFgdh S-S oFAgoolet
o3 AA EASE G2 o] doelgta i,
U PEFE &)l 9] PEFEo] dwta o7 FHakal 9l dx13]AH(Limited Partnership) @EIE AHE™ Auj2E v F21x1¢ F3-3 A}
Q(LP, Limited Partner)® T2} ¥ 88 7Adl= T3+ AL (General Partner, GP) o2 FAFTH LPx= X129 el Yo Avt Ao
< Ae 279 1Y AAFAR B 7| AFATMERA o]0 A AL HlEIolY (P HEE AHste] Fabel 85 HQdAm 2t
+&3AF, 28 Fo] Folgrh(7FAn] 2007).
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Q3| Bl A= AR B, A ol 2 188A ToR Sl A&3 3| Exrt 11838

b ol gk WS Wkt HJAEEH Axo anE o
EEH AEe o2 AEet & AlRtAle] 7hssithe el 9l =
ol W WA 7S FAE T AA L) 2L} HAEED Ao A9 I ANAYZEE
3| AAIERA7FL7EA] 67018 olulgte= HHRE o] 83t KIS-Valueol A 1 7IdED #dd JuE >
=% 7 ok ofel Eao A= HYA A& FREAS o] 8 EYe HAEES Vg3 AA
1=

2 AE7F 71438S el ol ARAANE Aol Al Ego] HA=AE DD WS Sl 46t

DiD 2 A st A &A1 41 AE Q9] ofgf 2:1E AT § AA

o A1 ¥ A3 25 (non-experimental data)ell sl AF&-317] 98l 7dte 3o

Ao gs W= AT (treatment group)dl 23S g 37} S AT (control group)d} o]k X

AAst AAgHE B8 2482 (quasi- experimental) WHEo|th 53] FEIF 2fo]2] Al

A WM EAFeRA Ay thERa Bl S v A= re W (omitted variable) 55 A

s ) tHBerger and Roman 2016).

o ARy v 2 1A Agae 1, gEds 02 T 7 1w
3

= R =
(Treat)o] 1o AAAF o] 7|32 0, A& o]F 73k 15 F= F 7I:HPost,)o] tkaL 7F

S
>,
oh

)

+

b4
4 o
o %0,

o

g, vE AAYES Yehle uhsus (1)

o
{Trczat:O:%xﬂiL {Post:():zéﬂ,‘/:—j_'
Treat=1: A 2" Post=1: 3223

E(elPost, Treat) =0

ol Wl M (Treat)3} ALY o] Wp(post)3He] BAC wet tha3k 22 whs d= o Utk

E(YlPost, Treat) = a+ yPost, + X\ Treat; + 6 (Post; X Treat,;) (2)
E(MPost=1,Treat=1)=a+~y+A+6 (3)

E(YlPost=1,Treat=0)=a+~ (4)

E(YPost=0,Treat=1)=a+ A (5)

E(YIPost =0, Treat=0) = « (6)

A7 = SAlLe] BALF o]l e] vhgHe] H kS ovlsh AR o] o] A Ht
e a+a, A o] F TATY HAGS at+y, ALY o]F AT AEHS a+y+A+0E



ebdth DIDO] A AR (Post, x Treat,) o Al 6= BALE o5 Aelddt Al A
ool M A=Y o] Al FALE] ApolE W gt ARt

§=A{F|Y|Post=1,Treat=1]— E[ Y |Post =1, Treat = 0] } (7)
—{E[Y|Post=0, Treat =1]— E[ Y |Post =0, Treat = 0] }

s=Alaty+r+dl=latrll={latr]=lal} (8)
A (D& ZAAY o]t o] %= o] Aejshd 4 (9)9F o] vehd = vt

§=A{FE|Y|Post=1,Treat=1]— E[ Y |Post=0, Treat=1]} 9)
—{E[Y|Post=1, Treat=0]— E[ Y |Post=0, Treat =0] }

ol AHAAFY ol AHAgyd= AAAGY oA F Hubo] L ZFAa Jd™ Ze](normal
difference)¢} Ao 2 218t T+ Hehzte] x}o|(casual difference)’} E&E o] Ql=d] of 7|4 A

A ol F Huztke] A AolE wiFH Tt AAAde] gyt Al 2S5 ou|git,
= W 5, = DID FA % (estimator) 57" ATl e ve] 3
A1 Wslo| A FA|Ttol Aol yveo] HAl WslE W Fho] Hrh

~DiD —— treatment,after ey trf%u,tme’nt‘bsfo’re))
s=p"" = (v -y - (10)

control,after ?cantrol,before>

AV

E{_, ?t"fj(lfinftnt,aftf’]‘: Xéal/\alﬁg O]:’S; ﬂﬂi’- Y_O/] b ﬂ'
T/trnamwnt.befm'e: Zé i—ﬁélﬁg O] 24 ;-q a;_ Y‘o/] jgﬂ

[e3

?mvztrol,a,ft67'. Xéz_]l])é]sg o]_ﬁ,_ -‘Z‘J:—Zﬂ:rL Yv/] ﬂg-—d—
YUOflthIbffOYE. Xé;%/ésg O]?j %Z_ﬂ.‘} Yg Sjgﬂ

ol& TAAQ A tdete] AvEY A o] At H Aol gk yo| Hagke] 7t

7t 40, 200]2kaL star A o] At H FAlrel ek veol Fatgho] 2442 80, 300.% FUtet
AthA 2] (10)914 DID A% 3779 72 (80-40)-(30-20)=80-50=30¢] Ht}. o]= <1d 5>&
Fo HH (A-B)E AA A o] ATy FATIH] ZFol(standard difference estimator)Q! 50,
(C-B+ Aol glithar 7H4E A5 F Huazke] &A1 Afol(counterfactual normal
difference)$l 20°] il (A-C)= &gt A g2l BA7F =W gk 300] A Ak
= DID FAAY 30 B o]F AP SA|w1te 7'4 121 5004 A dago] uvkar 7Hg <

2l

A9l F gurte] g9l Aolel 208 W gl ek,
Wele] AEEY A8 aat AR B9 TS BAS] s A v)de) o] ddel 5
e dEhiE 5% F715e] DID FARYS Tt ol ARSI,

Yy = g+ oy FT,, + ayPost, + a3 (FT,, X Post,) +a, X, 1+ +e, (11)



<1% 5> DID FA8e] o]

o] Al =
90 (84 E)

80
70
60
50

40
?treatment, before

" // B
y control, after
20 Y

)_;Eontrol, before

?treatment, after

‘ —DiD
" 1

10
0
t=0 t=1
‘T— ey t’r‘eatment‘after: 7‘3 i_ﬂ,é_‘ffg $ ;q E] Z Y 33 7+
treatment.bejore: Xé,i—ﬂ%‘% O]Zﬂ X%E]—r;" Y #gi,_

control,after

Y

Y T AAAY o] F BAT YOl At
?amlrolbdore 7§Zl.1 23 o];q _.zzq]% Y4 Jﬂ—&
Stock and Watson(2011)& A4

lo

S
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o

-

i
g0 Nl

9] iHTZHJZ—Xé o] o]F-olxfo} slaL Hgk o] A}H]

& g Urk1s)
A 717 ZOOO 15 s<t Q‘ﬁ 7H/\]737<4°]ETE1 3| AAE A7L7HA 9 7]7be] 6
N olskel WATY 719S 18 Far 28X & 7S 007 F= o]d ¥ (binary variable)o]
th16) AW stE FA 5k tiido] A9 52 38713 A5 B A A9 Aty ST @
& WskA] AIRE Haro M= A thio]l S AAINAIAA Al 7)ol whEt %}O] ek = WA
719el B2 AW (treatment variable)™= FT,7} obd FT, 7} Ath1D o & sjgatg oA g
T 20130l SANAIZAA ] AU 7IHe] Fr, = 20007 12132 0°] 545—’ 2013715 &9+
o] #t}. 7]E AFoME =3k A F I casual difference)E RS = = 4§ ¥5 DD Y
= WEsto] ARgatar rt1s)

H Post, = WAEED 7|3 HA} A=S =18 A%<l 2011319 o]

ofj
lLorr ol H
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FEe

15) tht, ol ARl Ee 73N 71gde] mleE o e W 5 QArke B felsh] v,
16) WAAAE HEEES A YAE 48 192 FAHOR WESA 231 glof RuolAe 314 A 24A2RE WA A7t

A]
A 28 717ke] 6709 oluldl 719E F Alxe HEv|dem 7EEodt.
Card(1990)+ 1980t Fute] %‘ﬂ‘zO] W= mpojefw] & o] F=gk - wholofjuj o} UWlEo] FUHA B2 AHG thFow Fub drlo] 1)
Zol ALH w=5Ae] a8y dFdl vxE Gkl tisl DiD ¥4 3 OU# Card and Krueger(1994)+= A d=o] 4H w79 74
A (New Jersey) =2} A dgol “48}1] oro gL o}(Pennsylvania) F5 A2 HA A oAke] &k sl DiD £A4S 3k}
@9 Ignatowski and Korte(2014)& 2 2H F8917] olF w=9] thy F-8§713l] thal] 7458 (bail-out) E2HE 7174 ¢ Dodd-Frank™
Title I (Orderly Liquidation Authority)& d-8%+= 8718 18X ‘3%8 Fg7)T] Bisk = WMol sk s DiD AL sk
18) Lee(2014)+= =14 GA] Aol AW AlgEo] e wEH Aol ulel wggFo] ojYA W= A& DiDE T3l B4k
t}. A7) M T EZ2AQl DiDQ o] DDA N AF(unit)o] 93 TS W] = A ZHHSE A Al e e EE FlE 1Y
S A4t EAsktt
19) AA7 AHge s 2011d e Fr1ekl ey Al 34 Aol = 2011.48 o] FE 1, ojdE 09 Fe= st
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S 09 #o = F= olghgro|ty. 18]al FT), X Post, = FT, 9} Post, 2] 1.2}8H(interaction term)©]
M AE =Y o]—r Aelto]l £3E ] Qlom o] wateke] AT ay = & AL Al o] % JRAIAZH-
B 3] 8AE Q7P7EA 9 717ke] 678 o]kl AT 71 BB EE Uil 7 A A A
ZFolth. & a,7F %4 AHE DD F4F 5777 Ak

A3t FAE 2 AR s ek 7148 3]l 9
= BAIsk] A& EART X, & AR&SIl e o
NA AHAshE FEAFES] HS so] £ o= =
o} JAAAAE 7= HFE BT Fohfle AL E7Fss] Wi

=]

o] A A8 BAATI= A= %5}’3}71 -‘Hﬁﬁ

W2 (covariates)
o 21%h), HA wi&
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e
A=)
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o Sl
il
oldk +
(oo o 8
g or
L
Ho
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=

o &

2
i
kl
i
ofr
o
N
Ho
:Oé
Wi
2L

i O]B*P(heteroscedastlmty) L ;GV]/;)h (autocorrelation
3 3 clustering) 3 t}.
n}%gi 21 (12)914+= 2 (1ol A71¥s
AayHtime fixed effect)?l Time, & F7}3}

53} e ANF A me

of
o
o
ol
2
ol
ok
N
o
o)
>
o

Yy = o+ FT,, + ayPost, + ay (FT, X Post,)+ a, X, _ 1+ as Time, + 6, + ¢, (12)
2. A=

2016.109% 715 KIS-Valued B4 7 714 715 1,4837012 o= 2000~15d7kA 2] <Azt
A5 E AHEEIGITH20) AEE 73| Al £Y A9 AT AT 7|95E Bl
B B¢ 2D 10:d(2000 7 11.39)5<t 1,483709] HA#AY 7195 Hgat2 4271(10.3%), EAT
2 36671(89.7%)5 7125t ot £ o]F 51(2011.4Y€ T 15W) B¢t AulaS 21270(19.7%), A
T2 86370(80.3%) = UER Al = o] Ao 7197t 427004 212702 Al FFeklth
KE 2> F3).

N, %)
AEEE AL 24 o4 ALEEY A& =9 o]F

(2000.1€~11. 3 ) (2011.49~15.129)

AR AL FAL FAB) A g & AT

408 42 366 1,075 212 863
(100.0) (10.3) (89.7) (100.0) (19.7) (80.3)

F 1D 2016.10€9% 7%
2) JAREEY A A5 HM FFAT T AL £ o] F 9} ulus] K] 98k
Aol AN AA o] FHH IAAAE 7PAA 9 713ko] 6744 oletel 7 HE
AT o®, YA 7|ge SATOR 77
A& 1 KIS-Value(H &4 A%

1,483

20) KIS-Valueell= WA¥e] 7|4l AAGR FA5%= Aol ohe} 23] A1 AA WA 55 3= 719w & 5 3ir}. o7d= 3
AANAL A5, B8N A, A8AE A7t S eRvt 7]%‘%i vk gl

21) HEEEY Al AA] 0]3(2011.49) AT AT 719 75 T A% A o]} was) nr) Aste] e & Ak AA o] 7]
bl tieiA e AN A o] FHE AR JA7P7EH 9 717}01 670 olstdl 71dE& Ao g, ofg 7dE FAT LR F7]53)
tHelgt ‘Tl ).



KIS-Value®] MA#e] 7I%} dlolgjoll= EuAy Adsvete 5 71 R7F WAde 719 55
o Jolglol AEA A (survival bias) A= A ¥S Ao HLATE FaZ FaroA AR
A 71 Az EARS AFHoR AAsR7] 98] Heckman(1979)9] 2‘474] FA " (two-step
method)& AH&-3ll K.ott} 1 A¥} ‘< mille] Bl& (inverse mill's ratio)®] FAAF7} A4 =

oJabA] kol A 9(selection bias)7t YTk 4 §le-S lE o;g;u},zz)
g Al SAe 7IEAQ 95 AolE EAlE] S8 Y, JdatR(E At =

g, AA AENA A ek FAPES WF 52 AEHAT T AE(2005, 200602 Fstol
71954 E ol oA AgEE oY AT [GYolelE A, ATTE} TG Heh AX |
AGHEAL, S5 AH ELANL/FAL D @B EAL o A AFel TR
A RS BANSE FASITHCE 3> 22, AZEAGAE o4 (outlien)®] FFS )
A7) glate] FIere] 10% 4wt AASGT. o5 WrEe] aok BA%E vnd e

KE 4 #ZxD).

<E 3D AR Am

! A
014 A% o] o) /F A A
ARz} FEuE et A2 (7] 219 T+ AL/ F A A
o S AR RS EAN-F 5 A)/F A
e AFAAHEAT D AR EE+ D) FEAE)FA
A A& (FIPEA e & )

ICR 16,145 1.37077 3.55411 -4.84755 7.84148

T 17,032 23.30538 1.11105 21.57436 25.17717

A€ ) 20,554 13.03771 7.95221 3 28
FEAE (%) 4,734 81.65398 21.36828 45.31 100
g sf oo/ ARt 16,956 0.018685 0.08656 -0.16063 0.12956
2 F/E AT 17,032 0.36127 0.23705 0 0.72203
ESAAR/ZA 17,032 -0.02637 0.28946 -0.55571 0.38395
AFAAFAL 16,904 0.03424 0.03929 0.00090 0.11951
H-7F7EA /2 2 9,239 0.24243 0.12478 0.07613 0.47549

o oA gz A8 934 &
2) FAAbe] =gk

22) Heckman(1979) =& o] 194 A el A (selection equation)oA] HAEED AL HLoR S el o3P (FTE THHEFE,
AEAE v AlA F(exclusion restriction) &2 &t BAAFES SHHSZE 1= probit S FAHSACE. o]# 3k vjAlA| 2 AL
B8 A 19 A A3 29 A 32 (0LS) 9] STt Sdshd 194 e Aea FA49 o 1114 H]&3 29 3]
WA Aol Fwekziel s wie] Ao HEeAF HUFA" 4 g 19A A9 (probit ®¥)e] wAHA
(non-linearity)& #afste] @A Ho] A= ¢kd 5 917] wiolr}. 7|4 wjAlA o= 1%%}—’?%_— A} =g B weel ovkA)
3|9 A ] FHWUF IR = HA3 A0 AdaAZE fivkar Bojzint, wixlAeke] o4, #35 2 o mille] Hl&(inverse mill” s
ratio)? AL p.25 <K-E>E Fasr) upEc),



1A HREEHY 7434 AE B9 A5 At} FA7e 719 FEE vas] B AT
N A= =S o]dell= ti7Iio] fIot o] Fell= 3R Frketlon T4 l 2 42709014 181
MZ S7HBIATHLEE 5> #F). FAALY2S Bl & Ak =9 ol Aol dvke2 3171
oA o]F 14572 Foott 54282 11704 6702 tF S71eksith diEfd 459 49
57 S i = AF Alzdol Zhz 2970, 992 g Betow =9] o] Fell: A
= 59 o] 57 vl AR A SV dES BE AR Egoltlel= Ay o]F 1
17204, 217 30d0] | 71947} 17~1870& H]s=akl ot A% 9] o] Fof|= A

i d
ol & 7Id7t 8272 A er B AA SrFsISih AAERE AF A9 7IdeE BE AR =
Y ol dell= AFAlE AxAEFALDN(CLY), = B FEFT/HA(G46), Al B Z2kag Al Al
24(C22) £z wokou =9 ofFoll= xR, HFH, 94, &3 B S8 Ax:4(C206), T
& Y F41) A2 SARIF42) co= wol A 71 S71s A o= Yelt.
HAEE l“ﬂ*@ﬂx} A% Q) o] APy} FAlTE Hlals] B v goi<ad 6> 3
Z). 719 R Ao 719 3TN, 47198 18I/E F479e] wektew FAge8
MzE o %sg% 1457), 55208 6702 A2le 2 AT 25 ANedg o Bol o gatsirk
Agitel 7198 ASE B ARolF 20153 11~2097449] 71157} 82702 718
o o)

< 7Fdl 21~30d7k41 9] 7194527 5170, 1~1097b41 9] 719457k 38700l em 30 o 7192
Ao Akt Aol Al 9] 5t GEHMER, AT 7S BH A=Y (O)e] 9971, 75.@?3
(F)e] 497, =amA(G)e] 2270, &3, 97, WEEal 2 Jran=dQ)e] 117, +5AdH)e] 7
o2 yepgth At AAERE A9 5 E0NF 715)S B AR, AFE, 94, %}}
2T AxA(C26)% T AAAFE4De] 25702 7P B 1 vy R A FAb
A20(F42) 2470, 71eF 71741 2 An] Ax2(C29)0] 22705 7153kl 1 thgo 2 wnf 2 557
H(G46)°] 1970, o1&, oj&FAAA el & RujAFE Ax=Q(Cl4)o] 870, 71E &&7d0] A= (C31)e] 7
Ne 715313

::‘,

23) WU J190) FANEYE A% WEH)) AL KISValue A4FEUDI6I0LW) V13 FANED ARE ALY,
S e AN ofd] EEAM D AR AN B SRR $AS ARAOD FAsE HADES v,
3 -



<E 5> H=EED VPR A £ AF A SAT ¥

=9 oA Y o]%
0N 42 212
71 On) 0 31
271901 42 181
FAH Jur-o.g) 31 145
o q2(0N) Efoq? 11 67
SEEX)) 29 99
Y= F(AA4 <) 5 49
ﬂ;iﬂe) G(=2:v1%) 5 22
= J GRS RS 0 11
HEF9) 1 7
1~104d 1 38
A 11~204d 17 82
b 21~309 18 51
L) 31~404 5 19
41~509 0 11
50d 23} 1 11
C13(5) C26(25)
G46(5) F41(25)
C22(3) F42(24)
AAEFE AFV0H) C24(3) €29(22)
C26(3) G46(19)
C31(3) C14( 8)
F42(3) C31( 7)
500 366 863
714 0o 27 54
471900 339 809
FA guro-3y 255 549
= <3201) Sred” 111 314
AT CES)) 235 555
N F({V;ﬂﬁ) 68 99
glgﬁf ) 21 65
J(?Pooooohiéwli‘@ 6 21
H(E49) 5 19
F 1D SAMALZEE A }E‘ }Zl ABLEJ 71do] 671 ol&kel MAgHE 714
2) WADE 7o EAYLsHe X £ 5o} KIS-Value #A#3%%(2016.109 %) 7]%9]
AzE A
3 Bredq : gEAged, FREELY, FAAALY, SR, 2HLY

4) %P%i“iTEi 2015.12.3194744¢] 717+
5) C13 : AfrAF 1111?3(45 A9, C14 @ 9, oEogAe B RiAFE x4, C22
AEAE D ZEAEAE ARY, C24 13 F& AFRY, C26 ¢ AAEE AFH, 94
R R R e] Zﬂx?j C29 : 718k 7174 2 Au] Az, C31 : e SE4H Az,
: _._st} A F42 0 AEAH 51/\]_04 G46 : ‘:UH ) ;\]_117Ho4

T2, AR LA .

A8 KIS—Value(XW Axh)

1 DD A A= oxbstat mabskzre] ZEAHcovariance)o] 00] Eojol sl g4
(parallel-trend) 7Fgo] g HaloF sh=tl] ol FALA] ool M|t SAla- Atolof] Zpo]7t gl
) AAMAA] o] A2 2000~10W= ety EA)7-e] ICRo] A2l Haisk 7o

Z Yt Zel7t gle Ao BTH<KIdE 7> #x). ICR Aewe 20009 471 7H4] dsAE
ot} 228 F597] o)F sFAHE Blorn 20113 A% A& o]F ICRo| 23] 3letete] 54

25) cov(e,,, FT,, X Post,) =0

it?
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194l (first stage) 2% (second stage) inverse
FT ICR mill’s ratio
FTx Post 8.936 -5.885
(0.517) (5.801)
TR 0.309" -1.198"
(0.145) (0.567)
A 0.0153 -0.144"
(0.0157) (0.0810)
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o)zt -3.947" 16.97
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AT A g} ves yes
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The Effect of the Fast—"Track Corporate Rehahilitation Program on the ICR of the
Companies under Court Receivership

Young Jun Choi*

The limitation of the work—out system, revealed in the process of addressing
insolvent companies, brings the necessity for markets to prepare the grounds of
corporate restructuring. In addition, the role of the court Iin restructuring
insolvent firms 1s emphasized. The court employes the Fast-Track corporate
rehabilitation program for swift rehabilitation proceedings; and recently, the
rehabilitation-specialized court has been set up, combining the advantages of
work—-out and legal management .

Given the fact that a swift rehabilitation procedure is very critical due to the
risk of the collapse of business foundation (e.g. falling asset value), this paper
analyzes the effect of the Fast-Track program, introduced for a swift
rehabilitation procedure. We use a Differences—-in-Differences model, an econometric
technique, to analyze and compare prior—and-post effects of policy implementation.

The analysis result shows that the effect of this program on the ICR of the
companies under court receivership 1s positive except enough statistical
significance. Their business foundation has been undermined before and after court
receivership and they have difficulties in securing funds due to bankruptcy stigma
even after the termination of receivership, resulting in curbing the effect of the
program. The same result is observed in the estimation by size and business (e.g.
large companies, small and medium companies, and manufacturing).

As for certain industries, subject to government restructuring, we do not find
enough statistical significance in the analysis of Fast-Track effect, except for
chemistry. In the case of chemistry, the Fast-Track program is helpful to increase
the chances for rehabilitation owing to domestic companies’ strong
competitiveness. For steel and shipbuilding, however, the effect of Fast-Track
seems to be not enough; their industrial competitiveness has been weakened,
notably, in small and medium sized companies.

This result has following implications. First, to improve the effect of Fast-Track,
institutional efforts are required to reduce disadvantages induced by bankruptcy
stigma (e.g. a fall in credit rating and high risk premiums). In particular,
specific measures are needed for companies, graduating from court receivership, to
do business as normal companies. Next, as observed in the empirical analysis of
steel and shipbuilding, the effect of Fast-Track may not be exercised to the full
with weakened industrial competitiveness. Therefore, restructuring efforts such as
business reshuffle seem to be necessary. If these issues are resolved, the
Fast-Track effect will be gradually improved, and consequently the Fast-Track
program will be successfully settled.

Keywords: Corporate restructuring, Fast—Track, Differences—in—Differences model
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