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B3k AG7F AEHo g WP o] o1 Uk Loffler(2007)E A&5H3 AA4NATHS B9
3o /‘}%5‘}% Aol K& o Fgo] v Hojurk= A8 3tk Kou and Varotto(2008)
AAFYE ~2ZY = WA SF(spread implied rating)® 285 (AR)e] W3S B us}o]
SIRO] ARO] - et 671 A8kl oS58 4 kil BaEkdt) Tsoukas and Spaliara

S
(2014)= V= 719s ddom A E B tigk AFA Ak dEks st
AEG7PE AR ] JEet dEE 7Y AFAES &Sl AAA SR vhgstal
Aom Ao o g_xggig} A2 Xﬂ@ o] BAR 2 u CDSE SAHEE Al
FolEel 7]Rkgt

ol¢} THAT I 2V|ATE LS 9 201(2002)-4 A7 Adnk o5 F 2L
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v A AR A7lswA 4A4ES Ad vHE, PIT(point in time)

21 H (market implied rating)2 dhbe] AFAF7] == dd ojyjel] A7t

Faol A E dFsle] 285l wgsty] witoll, TTColl vls] A85+52 ¥
°

E7o] 9t} Crouhy et al.(2001)= PIT7} 28Rk B4

O oo Ay
o

e

N 12
N
N
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ry
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rir

N ox 2 i O

TTC7F #-@evta A5skaith
o

d, olF AT F b Bgoz 19

gk dtolal, F AT Lamont(1997)

5 AREAe] At #gk Flolt)

FHP= 7191e] B F54d3 T A #d& Aoz FHIGE ol& AR

Hlt g o] EAsh= B s AEA oA 2] go] e AbaHtt AHst Bag f54d9
7

AL Folt o] AFEDUES B, ATH ko] ¥ J|UUSF ol T @Al
A dehdtha FAskch ATA Aokl dal wgE AFe Fl U 4EHL In
S 71QUAFE BE G5 FAVY WEs} O Boe 4 AFadn. adn
e F BAANE vHS TFW o] kA BEIS AN Uk ) F o] AR
7199% oo Hoshi et al(1991)& AEe] AD7|Q50] FAG e} 440w Jug
FHa G2 BAE §AGT QA7) Wil AR SA/QET Se) WA
5o ola] EAAAR] AokHA erha Fda

ATA Ak Aolss MFE ksl BA FEAN Fapoke] #7(FHP, 1988

Ho

Lo

et al, 2006, 2192l 7142, 2008), Au R A5 ket AT+ BAl(Acharya et al., 2007,
Faulkender and Peterson, 2006), da 237k} 7197Fx19] #Al(Lamont et al., 2001;
Pinkowitz et al, 2006; Whited and Wu, 2006; 3%, 2011)S A sh= wekow b3
o] 7kar 9k o] 7ke-dl Aivazain et al.(2006)2 AF-A|oFS Aol EAl= At
AFA k] ARE AT HS o835t Rt ol ATl ostA il Alet AR
H o] ZAE AT F Jdv 848 davjdez Biu AAsTHe] =1 gV|gdTE
B2 damds ko Fskah

ol A2 Kaplan and Zingales(1997, ©|3} ‘KZ'gtaL $h= 7149 AF4

Almeida and Campello, 2007; Almeida et al., 2004)oll A4 &FH ¢} w59 A4 (Aivazain

Lo

O.

o1 HEA
Aote wekals] 98] MR olsle) AFs RS, @ 2uuE, dMelAu S, Tobin's
Q 59 /1% KZ AFE 050) /78 ARFAAT. o5 FHPS: vz 754
Aoto] Ao 71gle] Fash G540 WPES} O Brhs AnE AAsArh @1 AT
Aoto] He 71gle weel A7) UK A7le] 9% AFE ALgetr] e FEA ol
F5a u) WY AFE ol gshs W ATA ool Be slge el HPHe EAu
95 Aol oEehts A TRl o W) musl Ao Fash f540 Uz}
sroldtial =38k th #dte] Cleary(1999)= A2 #|oks dig]shs M2 vjda9
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S
(=]



rob

=ZPstE A A|45H 35 (2016)

Z22 AL8E Altman FE015 BYE o] 3] Kzo F34e FRal A%E AAs.

Chirinko and Kalckreuth(2002)+ KZ9| 41477} &(-)¢] S =

BAjo] EEAA B Solg A99)S neloan ANt T4 e JREe) 4
o 1A

gso] daEFd e S F Advhe TS ST Almeida et al.(2004)+=
A2 A ko] e VH9ES daE5H FAF g A(+)9] RFALEE Holof AN
Aleko] Gl 71golEhd Fo942 #AE B o7t itk T3 Guariglia(2008)=
o] &7Fsst W F Age 58 Vo E HES AN u FAe dgagEe] s
Uzt oletal AlA| et o G 2 AFEA A eke] Ao

2k 356
go W AFggel FANE MAE TS BA
= 2

=0 & ¥ Agsgol Tz
Aol 9 vAIL drka st =8 uAg BETIe] A9 Aasge) v
FAAG o] FEHAFE ol wor, o= ug WEIYe] B 9% 4G
Aol Awsts AEst 27] gEoR SASA e, AAR9R)S Tl 719
Witw 1P SYges FRE 5, 19y FAs W dFEE o8 Aok
WA A BYNQES AL Y BFEEE Tl o8 Aok withn F3shavk
oF AWINM)E FA-BFEE WP ATA A ol Y] nEYS FAT 5
gtk F45n nEd 492 e J1del FAH A9 = A6l W Ee FA-
AF 58 WAEE wolths PAARE R s ¢ 2002000 7199 JJdF
55 ehlls Adkstock) o] AFEEE FAXZe) o149 A0l FFe mAL
ARk v Z|el A, Adedste] wAt BEd dERke 298 7195
oA, 121 QAN TR} A9E AEnd BAAD Q54 0% fol9 2ne

g 5

Hol A Aoke] s ettt o] F WA, W] E(2006) AFA A
Mgz Azt A Feh @A FHo R ek Faleh {54 WAE

I AR FEeh A SHelAM B AA Alofe] w2 7|§dre] FAbE
A 7HEAe] = AoE dEheth AR, A142(2008)E A8,
A5 A2 AFA Aoks FAske] ole AFA Alofe] AT x| A4
A71aL 28EEE AR Atk 1 A 283 He] 28 7ol e /1Y
KZAF7F vh2 71]de] &2 7|19 Heh wig7igo] Fald7 g ueh Az =

2AEE7E W= Yebskth whdel o] ddE 9] 291(20000= FEEE, FAeF FAlzgithe]
Al date] S EAskArh 24 23 g el desgdt TRkl A(+)9]
HAZE BARA Gob AFA o] AYEA vk FAgste] Ay Ade AA
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e 2Ajshe el
BIR3} ARe] 719 SHWSE A5 A4 a5 ofd #7914 oy 919

e = (FAE, &Y, duzE 7Y, ZIdirE, Wl Ayt
= h=/R]
WA SERFRE ARSH = AEeHE 22 7199 BIR¥ ARe] AFES =], o5 Mas

=2 (notch) B2 F 13T9AI2 A3kt 49 AAA = 0, AA+ =1, AA = 2, -+, BB+ = 10,
BB =11, BB- = 12 59 AR 59 A5 Fo3i9on, dugio=n *1%E;° E7]%E
A5 5eAZ Yol AAA = 0, (AA+, AA, AA-) = 1, -+, (BB+, BB, BB-) = 42 &
g 47F st

7199 A_SFBIR £ AR)S AAsH= AT

1] ] ) sael Mg F AEFE VAT FANE(= FHA/
FAE levE BADNS LA T, FAVE =& V9 feAdol st 1o uhe
A4 do] F7tete] BIRY AR 45 A5 BIRY AR 2453 &3)A71A 2 AHolth
web B2 %3 BIRS A(H)e #AE By Aoz 7gdtt 9H7} 7199 f5A
(liquidity)2 FQdd735/FFANliqlE FA), s Alig2E ) & 7 /K=
73kl AL&atth dddTEFOl BAY freaite]l AHo® BSsgE A s
SEol 953t BIRY AR AFE WFEE F(-)9 #AV} otk dEEgHE 94
T 7H ARE AMESIEed 9@ TEE/F A 12 AN EBITDA thH] F444t
(cf2& FA]) Hl&olty. AT 527 EBITDAYF FESFE ajd 7|41 2493 0] wo}
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A2 A% A A45A 35 (2016)

BIR¥} AR A= 4] wtopmng § ()] #AE AT =

A profl = A]), B0l l/F A Hprof2= A, B71eol 9/E A2 (prof3 e 2 3EA]),
R A 7HN R =R Abgstgnh ool al wy)gro]lo

31A1a BIR¥ AR A5 & 5 o] o] A F(-)9 #AE 7ItEh

FAWMTREE VGt Eet HEAdS AMESITE v o] dASH 7Yt E(size®
FAN7E 295 FAA-AdEEEY RS $stEo] A&5wel 384 9% = 7 Ut
(Alti, 2003). Zﬂﬂ ] 9 Y= b}E}LH% A (volatility) ®+2 W& ddE WA

x

A7 Jﬂlﬂ 55@ vl & N - 2 °§°§°]‘=ﬂ§ HEAS BT
(Comin and Mulani, 2005, Liu et al, 2007, Garcia-Vega et al, 2012; Tsoukas and
Spaliara, 2014). ¥5de] & 7|92 APS vHYdste] BIR¥Y AR A& ol IOz
AR Ao ARATh ASE WF FoA Sl WEd Fold wge WA ARt
7151e] W14l Aatel DA fakfow) WSl WEE AL 1w wol wedddn
& g dow, BAHlE, FE5d, AEEE HES AR A (stock) NEe WFR A
He e g,

2 ATe 7YY AEewel S vAls AFA a9l olffel = AF-A A K(financial

[¢]
constraints) 957} 7140 =2 3§

o, F—?L

7199 AEEF GBS rAE AF BABT DA
wogEe] ATA Aol Qi PAFH FAGEANA vAE AY AEEF] A

g7 95 88 Ao JigiEn) oo i 7|49 AFA At HE Adshs HER
AA A F o - (consl 2 FANE ARESFTE WES Bol AEetA Hske ZIdds
freidol A @ AFA Aokl =FE 7heAdol Erh AT wigAd Fdol 031 719
A2 A1 ow EFstAths) ojeh Bd A= &3 FHP(1983, 2000)2] 1
T 9/1% 1, o] &2 W2 wiRAd e 745 FAVE =2 i e g5 FAEY
gogel o8 B AokS etk As WY 28 ves 23 A 57t
G sH A-giths A7 e v dvk olHE Aol Y] 4-$- Hoshi
et al.(1991), =2 ZH$-& Devereux and Schiantarelli(1990), Blundell et al.(1992), Bond
and Meghir(1994), 7iutt}te] 4-$-+= Schaller(1993), 592 4+ Audretsch and Elston
(2001), ol&rg]o}e] 7-9-+= Schiantarelli and Sembenelli(1996), 12|31 o] -9+ Awl4]
AF22008) Tl vk webA] vigA ol i 2 daet s 22 7G5S AFA A ke Rt
E71Fe] BIR 2 AR 59 A&AdAEe} oug {72 dAE 2t=A, 18a o
yolr} o]2iat A 54 A eko] o] we} BIR & AR So] 7HAE AR &7} ojigdl 2jol S

oA wmEAE & g

6) Aelsl BASlw el 59 25% olstl £ /|YES ATA Aol U JQon BFY
slAolglon), EX Jlglel 300 AE/t Fulggon wysel WPAF R Fal ATA
Aokl ¥ grekatg)
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A7 Akt 41857

2 AP A EA40 d3to® Ao ol HER A

AEE FF7|He] AFA Ak g At AUAE 795 A5 %*& R
Z(internal capital market)S B3 fsAdZEo] ¥ oz A&ste] F5AF2 &9
Ao 9% AFEA Ao R AHdoR A2 A2 HiuEtHHoshi et al,, 1991;
Lamont, 1997, ¥F3 4] A& sk 1998; v}53-9- 2] 291 2007) olgfgt A& 7etstd 100 &4}
TAAGIF o R A ARVIGA Gl £33 QL5 F AFA Aokl wE 48217l A
AHFEAA Ao R AT HE T4 BkE BIRO]Ur AR 59 2185wl oEt AFA

—’F‘éJJr 7= Add GA AHFoR UE ASR 4T F drh

g AHgHE SR RYOR FHUS BIR3} AR 57 FH /)5
s _

_ul =]

s
sh¥l LZF = A ket == &Y 3]7)324 (ordered probit regression)S ©]-83FTHD
T ZEE B FEA L 27 o] =M E AL, ZF SR Apolrt s &2 AlE
TEI £ FENUFE FAD o V1 Ad TRl e dANES S5 RS
FAY F Ade & YTy

32 5=
S AR EES A8 7HKIS)ZE 20079 2013714 T ek AlE
= AN 129 22 viEE 7Ide e R Sdlnh 2 V192 A8 7HKIS)
B7heE 21855 (AR)¥ KIS A7l A A& g H*’4 A ES 7Ivte R
B717F A= AAWASHBIR)S Ao BAd Az stk Al Al
AAAZ 7 BAbE R ApRe] R B AY] W o] vekstal AAA e wMsteal
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45 938 BIRY AR Eﬂoﬂ q-E ‘ﬂcqo}oﬂbtﬂ Ar7t S5 3% 285
om gt} = BIR¥ ARS & 139HAI(BIRL, ARIE AR 783 4%
1, AA =2 -+ BB+ = 10, BB = 11, BB- = 12 59 &A2 AFE 241, BIRY

) ATh$006)9] )k mEshE FEwoldehe AN FRA(OLS)S AHET F ot B4
el BAME S8l 3 Aol e wolEeurge] Awhe wusln OLSel |3 BT
wxsd skeh vhEk OLSe] o) ¥ Bl gl olg 23 vlEaolsheltt,

§) wolzedl made) 543 HSERAAMLES] e AAE U4-S Greene(2012: 827-831%) &



St { 3] A A|457 33 (2016)

ARS 5PHAIBIR2, AR2Z FADZE i A$oe AAA = 0, (AA+, AA, AA-) =1, -,
(BB+, BB, BB-) = 4 522 433

<3 1>9] Panel AS B9 FHa ”%%‘T;l?l AAAS
20139 3270 = FH Lo Sl E HAH o2 FUtstTh
25 AFak 8, Aes, 4 T &g 71ge] vl 1
2 7199 = dE FASHAL 20109 ©o]F Fol=e A
71 olF BAHAE FEAFe] FHAE Ao AFeR Wi 20108 HAFs
28913l =& BBBw 7Igel tid A Fort AR AAw oo el Al
71l gk =3 a7F Ao whet Al 21948k X3 BBBw 7199 A
21837} ’\]ﬂ'oﬂjﬂ AbERzl gk, 7]@ Aol sHE v 71450l BBB+ oo 34

e

fl
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ISEES
=R
=]
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30
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us)
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of
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p‘L
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zzwj <# 1>4 Panel B«] BIR 5D¥7ﬂ ?ToﬂHE swe] e FAS Asae sk
FAE B 98 BolErh F, AA- oS w2 7]3ke] 7t 20079 20704 2013
6ANZ S7FsIA AL, AR S5 % 2007 407194 2013 63702 Eojwtth ol Aue &3
A JaAo R A fredel FUketa, 89171 ofF 7 Al g Had ol
GofE 7] WE o2 M ETh A <3E 1>9] Panel ColA = 4 S%o] =283 719
2853 AR X+ BIRZ Aolg HRITE AAA A&5H7I9L 71E9 ¥23, KT,
SKT 370 3]Atell Al dAizbs 217 7hAlste] 17] 7ol Sold 47000 13 vhiA, AA- 719<
A2 AAT 719L 2007 1770914 20139 60702 FEadnt ol F897] o %
AR AR A Al JistAY AbsAt, she, A, A T 71944 54 dAE
THoE 85Tl A ARS vhd 2ow Btk 201349 BIRAA AAF o<
7110l 6670, ARIA AAT o]l 7ol 6471= vls=atAIRl, BIRS] AAAFS 327H,
ARS] AAAT 7192 4700l E3ste] BIR 715 AAA 7I§o] B1% B9k

<} 1>9] Panel Ex BIR1Y} AR19] #AIE FAo Yehl=d AA+, AA, AA-9] 4%
ARl ¥Asl= BIR1 5w5 Kl 7[9o] 27} 35, 14, 3491 ®F¥ ARl Ett =2 BIRI
THE Hole 7I9S A7, 34, 36, 2R A solWth 3R HAlsA = kAt o]k

[CR=]
42 20108 olF Vi) Aleleth 200795 H 20009704 AR} BIRe] U5}
A7} Bekor), 1 olF AR®Th BIRe] ol @de] Selslm girk. ol o]E ua

I

sl AR FASE HLE A Sol ABABel HE AR wrke AEAFe] e
%0l o FAE AEE AYOE ANEL F ANL L T FAES FEANE
AgSFe] AR AAFANA AP EAE B F FEATF AaHE AAeIA 48
dgol e A dg T A 5 Aol 235 et SO A EEH
% Felne wdFe ) el Aol 7}%-&1451@ <3 1>9] Panel Fo] 597 -3l
AR2 71%2] AACl W8] A AgZelEe] P49 BIR2 7199 57 59702 Zol57]e
81405 Pancl Bl A hehd o] 445 2
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R 1> BEJ(|9e MEHIISEEE

2837w BES 200795E 2013W7HA] Al g oA AESHS Fojwkd 129 ALt v
T8719E e sk FoAdre ‘*%i‘r% TZFe ANETHE n gttt Panel Av d4l
€37} BIRS AAA = 0, AA+ =1, AA =2, -, BB+ = 10, BB = 11, BB- = 12 59 TAE
1334 552 #3738 Zlola, Panel B= AAA 0, (AA+, AA, AA-) = 1, (BB+, BB,
BB-) = 4 % 5eh S5 0|tk Panel Ci= g6 7} ﬂ%%v} AR% AAA - o AA+ =1,
AA =2, -, BB+ = 10, BB = 11, BB* =12 59 TAZE 1394 532 TR Aol Panel
D+ AAA =0, (AA+, AA, AA-) = -« (BB+, BB, BB-) = 4 % 5L7ﬂ Tu TEe ]‘3} Panel
E= BIR1¥} AR19] 1394 55 ﬁl—r7 -4 AEEEE Panel F= BIR29} AR29] 594 55 +&
ko] #AE YERATE ZF BIRZ AR A Ftelth
Panel A: BIR 1394 &7(¥H1: BIRD)

a3 AAA AA+ AA AA- A+ A A- BBB+ BBB BBB- BB+ BB BB-

\=]

;ﬁ 0 1 2 3 4 5 6 7 8 9 10 11 12 d
T

2007 3 6 6 10 13 6 20 10 6 0 1 0 0 81
2008 3 3 3 7 12 14 17 8 7 1 0 0 0 )
2009 5 12 9 9 10 14 15 10 2 4 2 0 0 92
2010 7 11 8 11 11 14 28 6 7 3 0 0 0 106
2011 15 13 15 17 15 14 35 9 4 0 2 0 0 139
2012 17 20 16 17 10 15 30 8 1 3 0 1 0 138
2013 32 14 13 7 18 16 31 10 1 1 1 0 1 145
Al 82 79 70 78 89 93 176 61 28 12 6 1 1 776
Panel B: BIR 597 &/ (¥4 BIR2)

T AAA AA+~AA- At+~A- BBB+~BBB- BB+~BB- A
Fof A 0 1 2 3 4

2007 3 22 39 16 1 81
2008 3 13 43 16 0 6)
2009 5 30 39 16 2 92
2010 7 30 53 16 0 106
2011 15 45 64 13 2 139
2012 17 53 55 12 1 138
2013 32 34 65 12 2 145
Al 82 227 358 101 8 776
Panel C: AR 139/ /(85 AR1)

3 AAA AA+ AA AA- A+ A A- BBB+ BBB BBB- BB+ BB BB-

H A
—:ﬁ 0 1 2 3 4 5 6 7 8 9 10 11 12 ]
BT

2007 3 5 4 8 7 16 17 10 8 2 0 1 0 81
2008 3 3 3 9 14 13 14 9 6 1 0 0 0 G
2009 3 9 8 16 14 14 14 8 4 2 0 0 0 92
2010 3 10 10 17 18 22 9 12 5 0 0 0 0 106
2011 3 16 11 27 21 27 15 12 7 0 0 0 0 139
2012 3 15 9 29 26 21 18 11 6 0 0 0 0 138
2013 4 16 12 32 25 18 20 13 4 1 0 0 0 145
Al 22 74 57 138 125 131 107 5 40 6 0 1 0 776




=5 A3 x] 4458 3% (2016)

Panel D: AR 594 #/F(H54: AR2)

5+ AAA AA+~AA-  A+~A-  BBB+-BBB- BB+~BB- ’
ol A 0 1 2 3 4
2007 3 17 40 20 1 81
2008 3 15 41 16 0 (5
2009 3 33 42 14 0 92
2010 3 37 49 17 0 106
2011 3 54 63 19 0 139
2012 3 53 65 17 0 133
2013 4 60 63 18 0 145
7 22 269 363 121 1 76
Panel E: BIR 9 AR®| 1397 ¥7(#5: BIR1#} ARD)
Bﬁu 53 AAA AA+ AA AA- A+ A A- BBB+ BBB BBB- BB+ BB BB-

; A
SH 4. 0 1 2 3 4 5 6 7 8 9 10 1 12
AMA 0 2 3 12 13 0 0 0 1 0 0 0 0 0 @&
AA+ 1 0 3% 24 19 0 I 0 0 0 0O 0 0 0 7
AA 2 0 3 14 46 7 0 0 0 0 0O 0 0 0
AA- 3 0 0 4 3 3 9 0 0 0 0 0 0 0 7
A 4 0 2 2 12 4H5 24 4 0 0 0 0 0 0 8
A 5 0 0 1 7 2 4 17 0 0 0 0 0 0 9
A~ 6 0 0 0 7 20 4 7 2% 0 0 0 0 0 17
BBB+ 7 0 0 0O 0O 0 4 9 33 15 0 0 0 0 6l
BBB 8 0 0 0O 0O 0O 0O 1 1 14 2 0 0 0 28
BBB- 9 0 0 0O 0O 0 O 0 4 6 2 0 0 0 12
BB+ 10 0 0 0 0 0 0O 0 0 4 1 0 1 0 6
BB 11 0 0O 0O 0O 0 O 0 0 L 0 0 0 0 1
BB- 12 0 0 0 0 0 0O 0 0 0 I 0 0 0 1
il 22 74 57 138 125 131 107 75 40 6 0 1 0 76
Panel F: BIR ¥ AR®] 5%/ #5(#51: BIR29+ AR2)

ARZ 2o AAA AAAA- Av~A- BEB~BBB- BB~BB-
BIR2 7
oH ol A 0 1 2 3 4
AAA 0 22 59 0 1 0 82
AA+~AA- 1 0 179 48 0 227
A+~A- 2 0 31 301 2% 0 358
BBB+~BBB- 3 0 0 14 87 0 101
BB+~BB- 4 0 0 0 7 1 8
7 22 269 363 121 1 776
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A2 A% A A45A 35 (2016)

(H 2> HE9| QU*SAH

R 2007%1?—‘51 2013 71X] gh=i21-8-53 7)ol A /‘19“‘:%% For-e Higg 719e tde
BIR1S BIRS AAA =0, AA+ =1, AA = 2, BB+ = 10, BB = 11, BB- =

A ‘é o8 FE3 Aol1, BIR2E= AAA = O (AAJr AA, AA-) =1, -, (BB+, BB, BB-) = 4 &
A SHoE FESE WS ]‘:1' AR12 KIS A1&£53S AAA = 0, AA+ =1, AA = 2, -, BB+
=10, BB = 11, BB* =12 59 &A= 13‘:}71“ Fog FES Aolal, AR2E AAA = 0, (AA+,
AA, AA-) = (BB+, BB BB-) = 4 5‘:}74] SHoRE FE3H tﬁfl\*o]‘:} 7k BIR%} AR2 ¢
s ﬂol\:} xHTx}AL_ KIS-LINE®] A] éo}ml AHEEA T levie F xH/éxw hq1° A=
5/F5A, liQ2e F5 AR Rs58A, ofle dHIAFZE/FA1 cf2-— EBITDA/ZAML, proflS 9
“O]O‘/EXV\} prof21_ ROA, prof3& ROE, size: log(EAHAD), voll& @l dx= iﬁc} A 5L47}
“H“Z”“*“Pg«l B} vol2e Fel A E3 A 5137 ol E e EFHAL conslS AF-AH
A| oF 04 £ Yehl+= v ‘?“;“’Fi"i S X FEkA] Bahd 1, 23 A e A$-E= 00]t}h cons2e
100 = P*Z—"“Xﬂdﬂﬁﬁ%ol o™ 1, 10th é‘XF;"“Xﬂf&ﬂﬁﬁ%"lm Oolt}. 9] 7} x| Hutgtola
[]0}«] FRE T, ( )0}4 e FFEAEAGIT Zolgk AL p-ghola, T, T ZH 1%,

’

101'

%

59 A 22F 910 e,

Panel A: #1524 Ak wjdA]5 o] 5 (consl)

- . consl = 1 consl = 0 Aol gk HA
EE A ) ®) (AB)
BIR1 4.09 5.98 3.50 0,00
[4.00] 217 (2.36) ’
BIR2 1.65 2.16 1.45 0,00
[2.00] 0.79) 0.82) ’
AR1 4.26 5.60 3.74 0,00
[4.00] (1.88) (1.94) ’
AR? 1.76 2.25 1.56 0,00
[2.00] 0.67) (0.69) ’
lev 0.556 0.658 0.516 0,00
[0.569] (0.144) (0.135) ‘
ligl 0.113 0.074 0.128 0,00
[0.088] (0.139) (0.169) ‘
lig2 1.200 1.240 1.184 066
[1.079] (2.793) (0.629) ‘
cf1(%) 5.32 4.20 5.76 0,00
(4.60] (7.99) (7.36) ‘
cf2(%) 8.72 775 9.10 0,00
[7.50] (7.00) (5.91) ‘
profl1(%) 5.15 2.96 6.03 0,00
[4.70] (4.42) (4.41) ’
prof2(%) 3.22 -0.33 461 0,00
[2.80] (5.67) 812) ‘
prof3(%) 3.74 -10.26 9.24 0,00
(6.80] (76.92) (1852) ‘
size 28.56 2821 28.69 0,00
[28.44] (1.18) (1.24) ‘
voll 2122 34.37 24.40 0.08"
[15.70] (112.7) (43.70) ‘
vol2 4.36 472 422 047
[2.10] (6.53) (9.43) ’
= 5 776 219 557
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Panel B: A54 Aok 100 ExF Ag 714 FAriEeod R (cons2)
P cons2 = 1 cons2 = 0 kel gk A%
(A) B) (A-B)
BIR1 4.09 498 2.98 0.00™
[4.00] (2.35) (2.20) '
BIR2 1.65 1.93 1.29 0,00
[2.00] (0.82) (0.81) '
AR1 4.26 5.01 3.34 0,00
[4.00] (1.97) (1.86) '
AR? 1.76 2.02 1.43 0.00°
[2.00] 0.72) (0.65) '
lev 0.556 0.566 0.544 0,00
[0.569] (0.154) (0.149) ’
ligl 0.113 0.088 0.144 0,00
[0.088] (0.148) (0.175) ’
lig2 1.200 1.231 1.162 054
[1.079] (2.059) (0.543) ’
cf1(%) 5.32 4.33 6.55 0,00
[4.60] (7.40) (7.60) '
cf2(%) 872 8.16 941 0,00
[7.50] (6.43) (5.99) '
prof1(%) 515 491 545 0,00
[4.70] (4.64) (461) ’
prof2(%) 3.22 2.69 3.86 003"
[2.80] (6.67) (9.03) '
prof3(%) 374 1.16 6.94 007"
[6.80] (56.17) (22.87) '
size 28.56 28.13 29.09 0,00
[28.44] (1.07) (1.23) '
voll 2122 30.70 22.89 0.12
[15.70] (84.59) (47.12) '
vol2 4.36 4.89 3.71 0.06°
[2.10] (9.74) (7.18) '
b5 & 776 430 346

Aehas 2

A AuiE w A Tyt v 2E A - LE k] B Abolb EAlEE o, 1 o

 zbol7b gl ohRt Panel A¢te thEA wiEd WEAd(voll)] F s

AERRl v ool ME A (vol2)oll A& 2ol 7 YT o= ®E 717HE<H 10

ZNFAGE v E gt 793G 53 el thE 1Eel HlE dARE =
i‘[_ o]

FAHL AS5S BolFE Flolth
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Z FeolatuAsit <% 3>& 7199 AAUATFBIR)

] Aoz 7EE AFE 29E9 13944 55 722 BIR1¥e] #AZ 39
= AE5HFE SUAR F4 TE3 BIR2E o] &3 14

_I% rr

AR L
FHA/FAL, ligle YYD FEE/FFA, la2es Fre /e TA, cfle 498358/

ZFAAL cf2= EBITDA/ZAE, profle Aol /ZAE prof2E ROA, prof3 ROE,

g3tk WA BIR1 712284 lev, lig2, cf?,
prof2, size, vol2 W7} o8t 2™, cfl, profl, prof3 59 WFE o] BFEe] v
Aoz fojdo] oA 7E AN oAl A ES Al ZoR YEylth 374
A2 AmEW (14), (18), (20), (22), (24) 5719] 3HAA A EE Aol Aw=HS e
womr, 23 (2009] M-Zzkol Ad =gtk 5H5S 59AZ HAaslet BIR2 ®SFE o] 83
<E 4>9] 7E B¥ME lev, lig2, cf2, prof2, size, vol2 W7} #9343, cfl, profl,
prof3 W59 AW #E BIRlI 234 vl stolxith 722 AmHd (14), (18), (20),
(22) 471¢] 3lAA o]l BE AlFddA oA AYES velllon, 392 (2009 M-Z
EARFe]l AL =kt

o5 A oA AlGgke] WS Aun WA BAu]E(lev)HyE BE 374 dA
frofgt (H)o AFgE Hol T HEHe] =555 s9rIge 4l vt

WA 7S ATAA 53 BPd AR R A} dAFT FEdol AA

—

o]%
el mMAE dFoR lig2(FEA/ FEA) 7 AR FoHQd F()e #e e
=, ol& 937 7199 5ol 4¥5TrE BIRE S4E AEewolAE S
& 5= Q) 3 FFEERE THS 43 of2E EBITDA/ZAMICZ A4 E &),
-2 fFolst ()9 #AE Hola glo] dFEEFEE Tl IS VPddFE F2
BIR 218555 Fofuts 7hsAdo] wmrfa debech 94 A x FolA = prof2(ROA)2
fre)del Ald =24, prof2= B7]eeld/FAo R T AEA 5 olsAAAF B
AFT 7199 BE AHE wde 71 dAY FodeR =5 #He] ROE Bt #9
o] =& Ag EET 1y dAFIE wdshE profl(F Aol e/FAh F5
B FAS JeRAE prof3(ROE) M4 5 ROAC Hl&] F2Ado] tha "ojx =gt
Hls=gk A3E Holal gtk ol He VAR E FAse FAA HlEwte] =555
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Ordered probit regressions ©|&

W2l BIR1 ¥ AR1S BIR ¥ ARS AAA = 0, AA+
BB- = 12 o‘/] AR 13474] TEoE ?L—rtﬂ Aol BR
, (BB+, BB, BB-) = 4 &
A, liq2t %%Z}AP/%%E—XH cfZ‘” EBITDA/*Z}

AA-) =1, -

s b9l T

(E 5 71229
3t4] BIR, ARl 438 n

o H

I
- N,

El RZ‘_
TFoZ FE¢ Aotk HHHEFEA leve FHA)/
prof2‘# ROA, sizex log(FA#Hh), voll-<

& B o,

= 10, BB = 11,
AAA = 0, (AA+ AA,

3] A% Z3F At 51;]7]— mj & AAE FFHA VolZ-— 33 011: 3 A 537 o] Q]
Eo AAAR ZAE At ALk okl ()eke] 2 t-Fkelth 7, 7, e 242 1%, 5%
10% ol A 2 3 S aal=g
Panel A: BIRI, ARl 7]®=2& Ha
TEHUF BIR1 BIR1 AR1 AR1
lev 0.032" 0.033™ 0.032" 0.032"
(11.24) (11.32) (11.66) (11.52)
lig2 -0.001™ -0.001™" -0.002"" -0.002""
(-4.03) (-4.32) (-6.50) (-6.75)
cf2 -0.033™ -0.032"" -0.037" -0.035""
(-4.85) (~4.66) (-5.68) (-5.41)
prof2 -0.031" -0.030"" -0.018"™ -0.017"
(-4.06) (-3.93) (-3.30) (-3.25)
size -0.445™ -0.441"" -0.650"" -0.639""
(-13.53) (-13.46) (-1857) (-18.39)
voll -0.001 -0.001"
(-1.21) (-2.52)
vol2 0.008" 0.005
(1.81) (1.08)
Mckelvey- 0.459 0.460 0.539 0.536
Zavoina
#*=E F 776 776 76 776
Panel B: BIR2, AR2 7]¥53& nv]x
TEHAT BIR2 BIR2 AR2 AR2
lev 0.029™ 0.032" 0.032" 0.033™
9.72) (10.21) (10.04) (10.14)
lig2 -0.001"" -0.001"" -0.002"" -0.002""
(-3.28) (-3.73) (-5.54) (-5.95)
cf2 -0.027" -0.025™ -0.038™ -0.036™"
(-3.68) (-3.46) (-5.12) (-4.82)
prof2 -0.035™ -0.032™ -0.021" -0.021"
(=3.97) (=3.76) (-3.31) (-3.16)
size -0.446™" -0.444™ -0.681™" -0.670™"
(-12.52) (-12.48) (-16.11) (-1598)
voll -0.001 -0.001"
(=0.90) (-2.26)
vol2 0.015™ 0.009°
(3.15) (1.79)
Mckelvey- 0.445 0.453 0.561 0.559
Zavoina
#*= F 776 776 776 776
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ROA) WgA(vol2) 0.2 547 g1 8219 Z4 A8
0] &3t BIRe] AR F9n|3 A
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il

XJEEJJJ} 4Jﬂ7}7]ﬁ4 Xﬂ‘j’g Al ofof ol & < —o]:"% Wh=x] T A A Aokl
ofgt Hrgite] Aol7b AANATH(BIR) I Al AATH(AR)ZE 2Fo)7b AE=A&
H]JJ_H pS| ‘5}\:]_.
i 6> AT (consl W)= SHE HrHsE AFH Aoz F71s1e]

Tﬁxﬂok‘ﬂ?”ﬂ"‘?;ﬁ; Q9o WwARIHEE ok Aud BIR H= AR @A 4%

5 YERdTh o]& EE 7Y Eel tgk 2855 (BIR, AR) H7HA]l ShAl AL A -4

= 019101]‘: A2 A fA R BTG A B A8V 8% A9ES g

7] 1% Aolrh. vk AFA Aloko]l U= Tl A ANt AFA a9l
(52 FArREH)o] d#HA o Fugigd, Aaxgs 97 & AA
7199 AFA AFARTE TG FAFS vA= AoRE AT 9

> A consle AFA Aeko] = FE (1-consl)2 AF4 A eko] gl FEo|
WA F ol B (cons]) S AFEA AokoZ ALLEA
6> WFA T (consl WH)E SAE YuHETE AFA AFoR F7hsho]
VA kA Fx A -4 8R19] wake) M5 oA A9 BIR v ARYS] #A|E 4%
ol HE Ve Utk 24855 BIR, AR) H7HA] A HAHE 2 FA
Oﬂ‘: XH A Ao H7t dd7IHe] Ay 2 A8 ok 93s sk
7] 1% Aot vk AFF Aloko]l = ZIAwell A AN Al ?
B (S AREo] dHHA o FuEYITH Aaxgs 979

o] 7199 A2 Aok F7t T Y vX = AR T & Ut =
>l A consl< AFZ Aeko] d= FEE (1-consl)S AFA A|eFo] gl
= WA G (cons])E AFA Aoz ALEFF

AA, BE 3] W eptel] AFE Aokl HE AP A ow YERNE consl WY
A5 B oA B9 Alggks Bolet, o= AFA Aleke] = TIHEe] 18A
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<H 6> MPFA Nt Mg
Ordered probit regressione ©]-&3}¢] BIR, ARel| <3 Has B3 Aalo|t) £4%
H4=¢] BIRI ¥ ARIS BIR ¥ ARS AAA = 0, AA+ = 1, AA = 2, -, BB+ = 10, BB = 11,
BB- = 12 59 ¢AZ 138 5322 g 3oy, BIRZ ¥ AR2v AAA = 0, (AA+, AA,
AA-) =1, -+, (BB+, BB, BB-) = 4 5 51A 5522 F&% Zlo|th 5HHATEA leve THAN/
ZAAE liq2E FEARY 5524, cf2e EBITDA/ZAH}, prof2E ROA, size: log(EFA4Fx1000),
vol2¥ B8] A= 3 Xt 547 Jo|dE Y EFHAL conslS AFA Ak oJRE YER)E U]
WHE2A] WS A FekA] Bahdl 1, 287 &2 A& 022 747 SAHHA AlG3k of ()9re]
e -k T, e g 1%, 5%, 10% FEOA e 3he et

)

T BIR1 BIR2 ARI1 AR2
levxconsl 0.016™" 0.015™ 0.011* 0.014™
(3.08) (2.65) (2.17) (2.26)
levx(1-consl) 0.039™ 0037 0.037" 0.033"
(9.69) (856) (9.31) (7.07)
lig2xconsl -0.001™" -0.001™" -0.004" -0.002"
(-4.73) (-3.88) (=7.27) (-5.94)
lig2x(1-consl) 0.001 0.001 0.001 -0.001
(0.70) (0.34) (0.04) (-1.29)
cf2xconsl -0.029™" -0.018 -0.033"" -0.030™
(-2.59) (-1.46) (-2.92) (-2.29)
cf2x(1-consl) -0.037"" -0.032™" -0.042"" -0.042™"
(-4.45) (-3.66) (-5.15) (-4.44)
prof2xconsl -0.043™" -0.054™ -0.031" -0.039"
(-2.95) (-3.32) (-2.08) (-2.22)
prof2x(1-consl) -0.018™" -0.018™ -0.008 -0.009
(-251) (-2.40) (-1.30) (-1.26)
size -0.433™" -0.436™" -0.644™" -0.666™"
(-13.01) (-12.03) (-1817) (-15.36)
vol2 0.011" 0.017" 0.009™ 0.009
(2.39) (3.39) (1.98) (1.55)
consl 1.931™ 1.784™ 2529 1.904™
(4.33) (3.68) (547) (3.63)
Mckelvey- 0.480 0.472 0612 0.595
Zavoina
= T 776 776 776 776
gl 9ol @ =7 etk Jeu f54220(q2)0 914 BIR% AR B8 BT
oA AFA Aoked ol W} e Aol waATh  ATA Aokl A AL £54
(lig2)oll ZA W7e vbd, A4 A|eko] flE 7IdE9] AE6H FAde= F94Q &S
FA Fohs ASE Yt ol FAAY Y] R GA AFA Aokl = V9 EY
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735 #n| o] TS $Este] AMEA S gl gt VS ATEe B A0
2 X3} (FHP, 1988; Almeida and Campello, 2007; Almeida et al., 2004; #3349 9] 291
2007), o]#3t ¥ A= AFA Aol A VIFEL A FeAdd gyt s

A2 Akl Fop Faglo]l B FolAl F(0)e] IFAATE oAk, AFA A ekol
A= 7I9ES] A AT adde] mztEe foldol ¥ A yehdth ol Hls) AR
e oM 22X FedueAd AFA Aokl = Vel Mt oAl FEFE VA
=, o= AEAG FARR] B uAE degy oAE BE F de FIES
Hd o wiEAFoRE A ngsA] & W ARIAE olE TFH R aEsta
AE Aoz odigc) i AFEFAAU(C2)S 238 AFA Alto] gle 7IdwtollA
s Fo42 Arads /e ez Btk oA Al RAn g vpavix =,
EBITDAR 4% = d5s5a8e] widS Audhes 7o st Fon g aAE ¥4
s, wjEA kol gl= ZIdel A EBITDAZE 744 AR &S 2HA] Zohs As ov
ot 3 AT Akl o] SA FE2 ofUA gk wigAleF Eelew VR gl Hlg]
Wsd gl frefidol ok vy WEdo] votop 2 A&ewol gEY=

Aow sordr.

sAate 2 A7A Aeto] AAEH B WAL FFo] AAWATFUAA o At
NP A GEFAA of o] we} Zo] b A
Aokol ek AEETel ma ARHA 29le] Jg
NG AEEFART FEAAA e e g
o1 a9le] 4% ATA Aol gl 7191e) ARoIE Fol M FeFe w X Ead vkw
BIR 2ol A 474 Aokl gl 71ASolA fol49l Jeo 3
=A@t} webd BR 283 AR B3 ATH Aol njel dge Wi 4vy 2o
W2 GABAR, ARA A A Fol 7t 9o Held

S okA] AAS <F 6> BAATE AR ARERA A

& A= A el ol efell e AT R el A ool meE siETIe] AR
A foAHE F71ste] ZHAA B4 (robustness test)S At o71A AE7|Go e =)
10t SAF AR NFGHE afel R 2 sgr|qle] AFA Aoted o] V]Eo R ALgGit.
FHENAIE <E ol AAEHE, AE <F 6> et FASHA Arget
BIR % AR9| #A1E Wt vk WA <3 7>& 10t EAFAATE 7198 2&odrs
Hupdee ARgste] E2& giste]l £ AdE JEhinh 7b 3914 Wl s
el

4ol ()¢ FFAFE wola glol, of GA AR Aol Y= /IWES BRY AR
oA RAAR] Wrhs v Zlo® Helth 3 BIR 59 AP8elA frsAd(lig2) 2
AFEE(c2) 85 ALH Aol gE 719
HEl B folHom mysl weetn e & & 9
-
=

50l FoHel Aol7t FAH WA FEHL Aol wolx erith

®719 AT A kAT (cons2)E 21HAe] 5HHA A5 F(AR2)S AQslisE EF
X
]

Y

t
o
ojt
ol
b3
o
2,
%2
2
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A2 Ak AE5F

T (prof2)2 5YA FE Z3H AR20A AHA
o)

S
Ao spersla, AMadol obd 4% Fge 4 Aol GFL w1 :
wWebA] A oS JEOR ARG Aot AT JSANNE AT ATt
ofet YT AR 25| AP Y NEEF Bl AT Tl Qo] 1
Apol7k wAys, ARH Aol wek AR Aoluhs JFL W AL 20F A A

e S d = SdSi

B 7> MPEA At MESE ddadEA00H ME A5 J|E)
ordered probit regression< ©]-83}o] BIR, ARC| 933 n|X= AFHFS BA43 Ayolt}) £4
H=9l BIR1 ¥ ARI2S BIR ¥ ARS AAA =0, AA+ =1, AA =2 -, BB+ =1
BB- = 12 59 AR 1394 522 &3 ZelH, BIR2 % AR2E AAA = 0, (AA+, AA,
AA-) =1, -, (BB+, BB, BB-) = 4 § 597 552o& &% Zojth SHRFEA leve FHAN/
24, liq2E 5 AR5 54, cf2E EBITDA/ZAMY, prof2E ROA, size: log(ZFAHFx1000),
vol2i= 3l A= X3 Xt 5zt dheldEe] AR, cons2 10U EXFAA 7| ebo] of
Y 1, 100 ExEdAd Mdddold 0o.2 2zt S Ak Alggk okl ()oke] e -7,
e A7 1%, 5%, 10% FEold o gs vk

T & BIR1 BIR2 AR1 AR2

levxcons2 0.034" 0.034™ 0.030" 0.038™
(8.96) (8.21) (8.32) (8.85)

levx(1-cons2) 0.035" 0.033™ 0.035" 0.028™
(760) (6.61) (7.95) (5.24)

lig2xcons? -0.001" -0.001" 0.002" -0.002"
(-4.39) (=371) (-6.54) (-5.79)

lig2x(1-cons2) -0.002 -0.002 -0.003" -0.003™*
(-1.64) (-1.62) (-2.83) (-2.24)

cf2xcons?2 -0.041" -0.036™" -0.041" -0.048™
(-4.44) (-3.65) (-4.64) (-4.68)
cf2x(1-cons2) -0.008 -0.001 -0.014 -0.015
(-0.76) (-0.12) (-1.38) (-1.31)
prof 2xcons2 -0.033" -0.032™ -0.023" -0.015
(-3.00) (-272) (-2.50) (-1.39)

prof 2x(1-cons2) -0.029"" -0.033" -0.015" -0.024"
(-2.80) (=2.76) (-2.30) (-2.99)

size -0.362" -0.374™ -0577" -0617"
(-10.42) (-9.84) (-15.80) (-13.95)
vol2 0.004 0.012™ 0.001 0.005
(0.93) (2.36) (0.26) (0.93)
cons?2 0916 0.716" 0.890" 0.108
(2.30) (1.68) (2.24) (0.23)
Mckelvey- 0.509 0.497 0.568 0.591

Zavoina

#*5 776 776 776 776
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=5 A3 x] 4458 3% (2016)

A&, Mg, AT, Sl A A1) SEQlEdelA 47, st A|, A4d
15.(2015), pp. 221-245.
&, FAE, rElvet 2887 SRSl EAlst AARA”, dEEEATY,
A74(2013), pp. 1-38.
ANA, A=A, A AFIP el vRE Al Aske] AART, Fhered s AAI
A1009-423.(2009).
A7), “FA-AEEE U dFS vAE e w3k A7, AFAT, Alsd Als
(2002), pp. 79-108.
A, 89, “AEsHEo] Aol v JFF, HAFdSE A, A26A A8Z.(2013),
pp. 2003-2019.
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Abstract

Numerous studies have shown the effect of corporate credit rating adopted by rating agency
on firm value. In general, there are particularly positive relationships between firm charac-
teristics of good rating level and firm value. However, recent financial risks such as global
financial crisis in 2008 and the collapse of business groups in Korea have drawn attention
to credit rating agencies and their procedures. Since ratings of bonds change over time, issuers
are upgraded (downgraded) when their likelihood of default as assessed by the credit rating
company improves (deteriorates). However, many questions are being asked about the reliability
of credit ratings as timely indicators of a company’s ability to repay its debt.

In this paper, we examine the economic effect of the bond implied rating (BIR) which contains
market rate of return in bond market to enhance the usefulness of rating affecting the company’s
credit capability. To this end, we explore the impact of financial characters and financing cons-
traints on the response of BIR together with the difference between agency rating (AR) and
BIR. While BIR measurement reflects a PIT (point in time) level of credit quality over a short
to medium term horizon, AR measures a TTC (through the cycle) with a long horizon.

The empirical results are summarized as follows: First, we show that market-oriented BIR
has the same information contents on the credit risk as well as AR. Second, grade rating of
the firms with higher financial constraints has lower level expecting information content of
the financial constraints. Our results suggest that it is necessary to consider the characteristics
of BIR as a indicator to get more efficient performances following economic environmental
weather changes. These results are consistent with the view that BIR usage is more pronounced
when rating companies are reviewing for possible rating changes.
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