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© 8% SFoI4. d7l A8Hp|HEL JE
7oy 283F 59 A&FE= Bl =7ke] 4l
Lo aoE 24| wid & F7ke] A
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T7H1&539 onjet Frpidd] g ofalz} F
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duperZe] FE A &S st g I+
7} 753 A%l

A, F7MlEeEE ErIdel A A85F
3 o7 2 R AR F2E 7 5 A2
T3 AR ARSI o|viA el 37} 7ol FH AT}
o] zte] & WA & IdZ Aot} 53] FAAE
oA Bx7} AgAolojA Z BH|th A4 (information
asymmetry)®| A7} 2o} 41213k o| v A njzl <]
ASele F7RIL5E9 874 A7 B 79 @
AEaE vepd § glg, ojuiAuiAle] 71k
AsA Ao vl AFAAA £ Fol Wi 25
o] A2z = YA 7HIgE e IAARA A
Aas 22 459 A2H 89 Axen & &
A, FARE L £ FTMILAZHEE I
Ao ARXZA ARt g F7ke] AAH 2 A
A 712 82085 W3 ABEEE FH 5 AR
AHERITE, o] g fARSHA F7HI S5 HE & F7)e
ZAAA 2 AAA 94 A5So FF FAAA A
L571718%e] AdE Yehlle Ao2A di 7))
add ARAEe] 2857 38H(sovereign ceiling)
o2 Z43d. 53], 19903 % o}r|ofe] 93 -
FEH71A] ofrlo} Z=te] A 8FHe] SFEAHHR
7] o] F dA] Bzl vt sfE=71e] S
2 A B4 2 43S A= S 45
guA 74579 F840] 08 45U,

E ool 242 1998\ ofrlo} £]3Hg]7] o] &
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AZB AR NAE Agstaa gt f2E 37}
9 F7M1E5H 2P BAA o] 37t
Aol g Gl B APEL EAstE 7}
£ ol AmA Z7HEe g A+ A9 EAjst
A get, B ATdNE 42F 27l A853
shekzd A2 = 5 oA F7HEe A
Ao dig a3E $Mstas} gt

. 7|ES72 HE

718 5EE A Hedgds dutdoz dX
gt} old| we}t F7t AEeEe 2FYUEREE
ARE 2 NS 25 tja 197 GDP 5, 4
AGDP %8, 3374 7. AFARTA Fol
T83 8219do] Wzt

Cantor and Packer(1996)= 19954 949 &
2| Moody's9} S&P’s7} 4970 7)ol g =714l
2580 1907 FNAS, A=A, ZAAEZE,
% Y] 3tEA] 2aH]E, 1970 o F 9j3t
Al o dig dEE G, AAEA FE(HRAF
vs. A== 2 #A7F 955 #3lt}. Juttner and
McCarthy(1998) 2] AFe|M & ofAlolgg9 70l
o2}t 1998 el= GDP tiy] $4d-23 At vl e
o|2& Apo|7} F7HA QN AH RS ey

2|3 Afonso and Strauch(2007)& HA %4
&2k (The Stability and Growth Pact)e] 2002
A5 SAHUM ZAH A o] A 1A A
ZH o oud FFE vA=AE BHHG.
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Kuhner(2001)& #AAARe] 2A 3713 9471
71zt do] AEERY EA7 9] A3,
o] A% A4Hsp|Re 71 8AHQ AE98 F A4
do] B4 9 dF 53& HoFA dotn 33
At 9471 o] AT} o] Fo FANA|ZHGE 2lo]7}
A= F AT 94719 AFGH 3L A)7|1AQ zte]
of @2 FAAZY wHEE tE & UL Aol

Megginson and Weiss(1991)& Al8%717]#
o] AlFst= B35 (certification)= FAAZL 413
st AR ZzHoz AEH7y|He] HuAL
(reputational capital)< 7FA3 Slejof jicin
FAs

3, F7RISEFY] HAL T Ity 4
2 AV 5 FEAZ 42 vAA B
Kaminsky and Schmukler(2002)€ Z7I8%
73 A% W] ojniAwuiAe] FFS v|A|v,
59 F7MIEEEE T7°] WiAAN = HA¥T o}
et FAdE 932 nAde FAE AA g

12] 31 Brooks et al.(2004)2] oA %= 1973
dRg 20019 7€7A S&P's, Moody's, Fitch
IBCA, ThomsonollA HE g 71455 W7o
g =71e] FAX G v = JES EMIHA
AT =7F Al EL vide] EAS 2353 &
A& FAlol AHgsta o] & AlAIAE 9 &(MSCI
World Index)® =A% Az}, I7H1E539 2
g2 -& XA 3ol %(+)9 Hl’é"o‘?"—l
< 7L W FEs R L fod ()9
&g /HAST. =, AEH/P|# F S&P's
¢t Fitch IBCA7} 27118652 ¥3US o, 4
B =) FAES 7HAgeH, AFANFL 7
7M185H WA 583 UgsA wgelA g
Ao g Vet

Reisen and Maltzan(1999)-& Moody's, S&P's,
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Fitch IBCAY A &5 W77 T4 +YE¢
A, & 1989~1997d Atele] F7MA &5 W3}
o} 2970=2] 103 9] 2 A A¥AES) 10d
7] nAF Ao g £9E AZH= 719
HAE B4 47, P83 Granger Causality
AYAA 7L EAste] A&5H 33 e B+ &
oJsHA 2z o] FHAQ F3S v HHch
T3 3 AL R 259 85597k Y
§F 2xgco A3 9L FAoH, AFAE
A 2 o] 65 F.

Kraussl(2005)2 ARG WS AHEa|A
19974 1214 2000 129742 3EA 37
o g F7HL539 9FS BT 23
7M1 8559 ¥t ¢ AgAge] ojniA ek of
29 18 ¢ ¥Fd 42 A, 53 A&F
79 sig ¥ 23R Avo] 6% 4¥2 vizd.

Gande and Parsley(2005)< 1991-2000d 7]
% 3470 AAF 9 AxFe] g Z/MIEEF
W7, 53] $AA 539749 Aol A (spillover
effect) 7} A8 ¥ska It} Arezki, Candelon
and Sy(2011)% 2007-20109 % FH 3821 %l
A Br15goRe 98 250 AL5H s o
2 FEE 710 AYEAE Y= AS A

Altman and Kao(1992)& AASHe] st ¥
AHAE Yt gl 3% BHe 2%, F A
7|4 B34 (autocorrelation) 7t B&atA EAlst
A A AAEHUS A Fole A7) dRBAL &
AetA 52 B3t

Hite and Warga(1997)¢] g <Jshd 414
H7p7| B o AANESF ¥t A
(industrial bond)7}A el v|A & F&= 24T 2
I 538 A% FAENL froAHoE Ye
o SFARRAL 2719 FAAAAN vl o
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ot 53] AE5H0 FASHAA FreEeR
stgtelsl S A5 AREI) v ¢ 3A Jehgon,
Holthausen and Leftwitch(1986)94 = 553t
7L W7 o] 3= F7H4Q F7stEHE 7HA St

Ismailescu and Hossein(2010)& 2001 2
oA 2009 49744 227) o|viA el F71E0l
& %7} CDS AT o vz F/HANL5FY
9 4 Aojans AT 4n, IFA ARE
o] CDS 2Z =9 o & 932 n|A9 & F7}
9 #old /MeAE 91 Eadich £ F
A 4455 Akdo] o|n|Aui3ld o Fog W
9, olge PR FRAQ ARAEL AlRe] 9A
d4ste 20| do< Wi

USo g vkl 719 A AeFE ¥4 T
Ao #gt AYPAFE AT EA, Micu, Remolona
and Wooldridge(2004)& 20013 1€%€ 2003
d 129704 694712 Credit Default Swap(CDS)
855 FA7F CDSY 48228 =(credit spread)
o vXe 9% $AE 49, T FI38%
AL 22 sd) A3 F4S FAG. EF 9
23 42 A-9 BBB- 589 2AaSAAA 7t
Z AA Yt

Pinches and Singleton(1978)& 1950~1972
d 712k% Moody'sll 9@ 2071¢] 4855 ¥4
x7E D 714 Ftel viAle dFE BA &
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Griffin and Sanvincente(1982)% 1960~1975
d F9ko] Moody'sAtst S&P'sAtellA wEd 180
A9 AT AN F7 st A fole 75
A M2E FEE ADsA T F3459 75l
© 3AE ¥ oA 117483l F(+)9 ¥BY
FUES YA T FA] fole fFol3kA @olA
FAA o] NG 17| dol] GAM EEHOE 30
£ Ao Yy

Stickel(1986)2 1977~19804d 7]zt 5 S&P's
7b HEF 26949 +AF A85d WA 1974
~1980d 712t $ Moody's7} H3E3 6972] $4
F AL5F 0] #7149 $AF 2 BHEF
F7td] vlAle 4FS AU AT eFRE
o 3% &8 HFEF A olF 199 F7t 8t
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BEERE A5 7 st oy freHo
e g4t 2y Frbd 4FS vA e g2 7
5o] T9H7Z IRHAF 2¢9ud FA HxE
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FAF 2R ES Aoe 57 ¥ UR 9
AREH F7isteto] A vehton @R AlHd =

F7tetgo] dojyttt, BEFo] 7 F $AF 550
e AL vidlstn S5 a2 F4]e Fof
(short selling)dtd FAT XEEe]0c] F2Y|
BTl RRYMA 2.31%2 Yehdo 57
W7 i Al 77t dSS HAFU
A7} AAsdM = Holthausen and Leftwich
(1986)= 1977~1982\d 7175 Moody s S&P's
7h HEF 1,01479 EE5AR 0] digt A45F ¥
23 ddste HEY AF -300¥A +60Y
des $MF An, Sa7t 2F 4579
stgFEA o] A7\t AA o] Fojz AFL a&H
oA %< BAFA. 13y S35 A5l
€ QAR olo] digt Zgztez WAL A F}

i
o
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Goh and Ederington(1993)-& 1984~19864
71745 Moody's7} HEE 610719 AT ¥
o] tisted HEL S FACE o]d -30¥%-H
o|F +30¥¢7HA F/MstE M A, T35
g dE o] Expajel A 2 FEE AFstn Ql
Aok, =3 7149 AT el digh BHA Aol
g etz Hx YT o) F 19744 FtE
3A =EAH.

Nayer and Rozeff(1994)& 7]1gjo]l & A 457
T Bdsie AdEE 7)ol 3ol ¥& SFeR ¥
YE Afde T F(+)Y BT E U
EbgA et e SFoz g Ao £ &9
folakx| @9ttt =3 MBS EE S oz 54
dtgte] Zfolle folsHl ()9 vF 3T
el A 55459 245l folahA sttt

Cossin et al.(2002)2 7|3 CDS Ay =9
AR 802 J85H0 7 o AR eUY S
F4eth. 282 Hull et al.(2004)= CDS £
zy =7t A857eE S dSste AFYS 24
%t Abid and Naifar(2006)E 20002 3127
ZH &% 58 T30 AAE Aoz ALSFe
FAF o)A, FAEFA 7187, FAANAEE
A, WN8A 5F 4T A3 0|23 M4Ee B
T folstA T A F A85F0 M F8%
249 d3d

7M1 &SR 63 YA TE g2 2
< 9759 Aot WA HEE(2006) ML
T W7o B3 4 n|3FAA R 33E 939
ADRYl nX &= 48 ATENE. o] AT
Ae 457 AF2AFRdE daxao] dF9
ADRe & 9%E& 9o, 4AE5F 3323
9 Bfele 9o vlste] ADRS 42 8o 2u)
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o4 shekd AL ¥tk 223 oAlokR g9l
A AN E SRetzAe 4% ADRY| 233
o AL njAE Aoz etor} grlo|Fee
A%9 ADR 25 3349 932 uxe oz
el

Il 2TRIE, 7Hd ¥ HFHRHE

B d7e 224389719 fdAg 7] BN
F7M145F sieg AF FAFeE s ¥
Metua g 53] F2EE XIS FHAEH
olmiAriA F7hd Ztzke| WigkE vlaEYshe A
T 2 479 BF F9 shith. azjez R 37}

B T R s e e et

© 20039 195 20124 12¥€7kA +dd3s
ol AuAle]| 248 I7}E FolA S&P's, Moody's,
FitchAtell ojste] Zaje] A 85Fo] ¢xd 37}
2 A3

2 479 F2 Y& e 2o AA, F7H)
457 233 #A3 LAY sEA F7lL
7 &% B T3} I 9 FAFYE (AT
=) CDS 2ZH =0 {93t J&gL A A
£ A58 A, 37K 23S IEE 3
AR 71710 wet 3+ & CDS 22
So mAe AP 2|7t AeAE BAwL A
A, SEUIEFA7IS FEAR A7 dE Tl
ol wkgd] Ao|7t eAE, A, FEE IV}
oA uA 27} 2ho] 7ML GH FH| B2 7}
TAAZ o] zhe]7} A=A E EA T

(B 1) A8%pla ¥ TRIZSE vd a8

a3k 3% 7€}
Eurozone 48 19 44
Europe
. 7]} 16 12 31
Fitch
EMBI 10 24 48
| 74 55 123
g Eurozone 46 7 2
urope
, . 71e} 14 13 0
Moody's
EMEBI i 21
2 67 41 3
g Eurozone 47 16 67
- e ek 15 15 39
¥ EMBI 14 32 83
24 76 63 189
B Eurozone 141 42 113
Fig] - 71 e} 45 40 70
EMBI 31 17 132
Y| 217 159 315
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(E 2) X|od M8SF ot =71Y

AYTFE 37149
Austria, Belgium, Cyprus. Estonia, France, Greece, Ireland, Italy,
Eurozone . .
Europe Malta, Portugal, Slovenia, Spain
7]} Bulgaria, Hungary, Latvia, Lithuania, Romaina, Slovakia
EMBI Argentina, Croatia, Ecuador, Mexico, Philippines, Russia, South
Africa, Thailand, Turkey, Venezuela

FARLE ARAATEHEY AFZARZ S A
g3ta] 7S5 Ho| B8 3719 FAFYE
3 CDS 2ZFco AFzF FAuZEAFAE
(cumulative abnormal returns)Z T3t o] &
o] &3 AHAAF(event study)E AAE. ol
A8, A2 104(2003d~2013d 2¥€)Aole] =
AN EHP R BEG F2E 1T =7 5
g I7ML5F TAREY, 22 7T 4 =
7kl 97k 108 W] S5 E, 54 W] CDS
AXY E(spread) S F8 AR AHEF

37 FANLEHp1RL L5 EY g4 o
Aol A% (Fitch® Rating watch, Moody s
Watchlist, S&P's®l Credit watch)S 53 3%
A (positive, possible upgrade), $H84 (stable),
%4 (negative, possible downgrade)¢! 73}
g Wgsie, £ °1?°ﬂ"~11‘5 F7M1 8579 =
Ho| WE FA5AE S AZSE] e, A
A&7 Re] ZMIE5Fe] W7ol g4d 2
(ZEY)TS AL R Aaz gk A2 S 9
g AN FE F2E I7He FAd disid e
59 FAHFYEL, oAl 27 Hdol A
€ 13 AFAAANE $YES AR

71EQTFEY AFE AYEY, giF
A THEaEFER 7é~1—°||
FES vAY o]

7o A3
Tt & A0l
°8% o3 Aog
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eyttt vl S3AEzAd dig 23E ga &
o]7} 9dgltk. Z. Pinches and Singleton(1978),

Griffin and Sanvincente(1982), Stickel(1986),
Holthausen and Leftwich(1986)94 & A18-5
F AR IF o] F/MEsel AU,
g o ¥RY 1¢9A UE oF2E FU}
7t AselA @ggken, EAAcRE foetA] &gt
t}. old] el Goh and Ederington(1993)¢ ¢
TFoME AE5T FFRAH LR A7 F7} 459
etk 2 &A%t
olg|g APd+ A ET EU = F7MIEFHS
staF 24L& 9 719 YldEs B e A
o2 7 F7ke AAFYEH CDS 2= ==
A FEgE nA Aoz oY ggH g2
7@4 3] A4 & A g

o sz e T E
E)o F4AA %S vl

7Hd 1: 3711853
(CDS A4
=

CAR=B,+B,CRL+ B,CRH+¢,,
giel BAKeIA 2t WE ket 2ol EAEL
CAR : FASE(CDS AZH =)o) FANH A5 E

CRL 1 AE5F AL 1, YiAE 09 g Ase

g

471



- T B R AP o T e D e TR T B e

CRH : N5 4% 1, Yol 09 e ke
Phig

q7lelX CARE Fohe FTUYL ARZFR
B2 TT ARGTEA, 44570 ¥AE 3719
A AFEA FAu B A5 E (market-adjusted
cumulative abnormal returns)< T3st1, 73
T &9 TS AT ARATFE AP,
F7MIEeE B A FAFYE S B4
at7] 8 W7 HLE 71Eo R -20994 +20
d Abol9 H|H AT E(AR) T HIAZTFYES ¢
A FAUAAFYE(CAR)S Tl 3L S
AFG 712e] A5 EF CDS 2ZF =9 i
= 4.

AR, = Ry, — R, (1)

71N, R tde] RE F7H6)9 FAFYE,
R t¥9 59 Ee u39] 3¢S Vel
o £ FAYFYEL A7FYES 3652 Y
dY 5o 5 o] &3}

21 (el oall ez Ad =71 3] v G
&S t¥9 HE I F2 o] tUoAM<] AR
HE< 4 (2)2 Aitstgrt.

N,

AR,= SV AR, (2)

tr=

N td9] ¥ FA(i)9 A

284442 89 CARS AR7IZ 5e] AR
£ A% Aols thedl 4 (302 AN,
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Hse
R R

=

R e s o

t;
ty: ARI7IZEe] AR
t,: ARRI7IZte] F8YS e

ol SA7IZt ¢ FHu|FY5+YE(CAR)
teid e 4 (3)3 Zo] EAE 4 9lon, o] gl
g TAA iAol did BAx A o)y
g AL ojojR = MM E BLEHA AHE
g},

1997'd ofrlo} %7159 ol Y&97|= AT
A1 32 F4S AT Aol o7
A7] Adle 2R 8B RHES /M E5F 8
FZAo] 7 I719] A 2 FHAIF 2 4%
< UAA FHEA F7MIE5ES FAHA g9l
A=E diFEste AX2N F5E B} o9 #
#stdd Kuhner(2001)& MAAYZH] A F7}
& 971 7139 glo] BEM Y A7 dS
3tejn o] A4 A§HIp|HL 7124 AE9d
5 98 939 A 9 42 582 ¥oFH) 9o
FA85. ol wet £ AFoHE 371
97 AL 20073 22E 3971 2 2009
THAE 7] o]A 7 7] o] F2 o] 43}
A4 gk, 9)7]el e A Gd/F71dE 93] 2o

IS Aoz Adddg F2EIEA7Y A
20074 9¥ 125 A¥E FE8d e, FH97
£ 20099 1€ 84S 7|1Fo 2 TR 3HEA
= A3,

M B R oot R

7Hd 2: §7] o|A3 o]Fe FFHILEHE WA
o] Fi|FE(CDS 2ZH =)o v]a|E
g ge] Aol 7} Sl
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SRS

CAR=[3,+ 3, Global Risk + 3, Furozone
+B;EMBI+e¢,,

CAR = (3, + B, Burope Risk+ (3,Furozone
+B;EMBI+¢; ,

d, 371402 7 9719 A|e) HaRee
che 3 2o] ¥AstnA gk,

CAR = [, + B, Global Risk* Eurozone
+ 0, Gobal Risk* EMBI+¢,

CAR = B, + B, Burope Risk* Furozone
+ B, Burope Risk* EMBI+¢, ,

919l AN 2t ¥E Be 2o] EAHY,

CAR  FAFYE(CDS 22 =) FHuA
ArdE
GoblRisk : ZZHFEI7] oL 0, 97] o|F&

1€ #sh= 7P

EuropeRisk : TR S7] o|A& 0, A7 olF¢ 1
< Aske 7HAF

Eurozone : RE2E &% It 1, 718 7k 08
e 7his

EMBI DolmAuEl &% F7ke 1, 718 R7hks

0% F3he= 7his

TANEH 77 B 4857 2A L9 (F 3)
o] B ule} 2ol F2-5HF (investment grade)
7} %7]1%5F(speculative grade)o2 Uyt %=
e 72 Moody's®] Aaa~Baa 57, S&P's%
Fitche] AAA~BBB 582 414980 938 &
T olskeke on] 2 FAAAEFolE) s, Moody's
9| Ba~C, S&P’s% Fitch® BB~DSF< 44
Hdo] AT +F o]doz dF4ed ZA7}
A2 7bs4dol Ede 9v|2 Frl5Folgan d}
Z7H1 &5 850l FASH WA BAgAEA, =

ZASAT M43 H2% 20144 4%

e B e S

p—

£ 57153 WelM ¥4 AeA o e} Fa59
Fo] b2/ & & Ao, =3} FAGFANA F
7| THlR S 449 Fr1e 7N FAS
o2 45 452 o] $£9Y& WS A%
ot o]} #AF MPA+2M Hite and Warga
(1997) M= 8570 FATHAN F7157
o2 sed S 245 ARAI} o) $ 2A vehd
o1 Holthausen and Leftwitch(1986)¢:%
TR BAL WA oFdx F7149 FrlslEe
7HA skek. ofol we} AW 2 CDS A3 H#H sy
ME o3 e 7M S 433

7 3: FAsE WY RIS E 239
715w Wel 23, FAEENY 8%
¥ 23L& 747 A+ &(CDS2EH
S)oll ulX & 4 o7} et

W A AT A4 e A9 2o, 37}
ALSH Ao FAEF WelA e shete] ofd
FAGHEAAN Fr157oRe slehe spigdA 7
zt 09 e g Aeldr}

CAR = §, + B, lhwestment Grade
+ B,Speculative Grade +e¢, ,

o] AellM 7} ¥ og3} go] EAED)

CAR D FAFYE(CDS 22y 5)9] FH
v g &

Investment Grade : 525 (Investment Grade)W
dM A&Fae] & ATE 1,
Yezle 02 Hahe 7R

Speculative Grade : %7]%5 3 (Speculative Grade)W
oM 2AE5Fol e A 1,
YojA & 0 Fske 7hde
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_ ust-usy

T A A S T e . T T o e T T o T AT e m =

(E 3) S&P’s, Moody's and FitchAtl AISHIIAAH 712

Characterization of 218% 7} Rating)
debt and issuer S&P’s Moody's Fitch
Highest Quality AAA Aaa AAA
AA+ Aal AA+
High Quality AA Aa2 AA
e AA- Aa3 AA-
FASH A+ Al A+
g:av:es)tment Strong Payment Capacity A A2 A
A- A3 A-
BBB+ Baal BBB+
gg;gﬁe Eymant BBB Baa? BBB
BBB- Baa3 BBB-
. 2 BB+ Bal BB+
Uiyt i, R
BB- Ba3 BB-
B+ Bl B+
High credit risk B B2 B
L B- B3 B-
g’ T CCC+ Caal coC+
Ceaied N Very high credit risk cee Caa2 cee
Ceo- Caa3 CCC-
Near default with cc Ca (6{0:
possibility of recovery (6
SD C DDD
Default D DD
D

g, Brooks et al.(2004)9M e F7H4145+
S A% AL He w2} Frirese] e
o] tzA JehdAM 3709 218H71# S&Ps.
Moody's, Fitch % S&P’s¢ Fitch%to] Z7}41 &
57 sz A 49 ()9 #9488 /g
1 B8ttt Megginson and Weiss(1991) <
A&7 717)1 o] AFdhe &% (certification) = 7
Az7E AFseE, AR Ao A&7 Hol
H @22 (reputational capital)& 7FA3L lefof
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dokn 4. oldl gel, & Apelae 3
A &4717)we) ol B aelq Rol7t 9
Aoz Matn FESE WA FATYE
JPYL g BEE PR A
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M 4: F7MIESEE BAE N8B

me} 140 §(CDSAZA =)0 A
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Qiﬁ’%%l’fﬁ FEMEAZI7} %EE‘ =7 5! OlofEobt SZAYA olxl= Y i‘J'l-”%sE gizol| i‘ﬂ & CDS Al ojzl= ‘5%: ‘EQ_E

R e

2.

CAR= B, + B, Moody' s+ B,Fitch+e,

T T

Az} s e

Moody's : Moody's 5987 2HA 1, el7]3#e] 3§
0L FHate= 7P

Fitch  : Fitch

=L
sad

2 H3e 7ps

V. ASEMAD}

4.1 cielz 43 2ot

CEEEE

3 FEA 1, B89 4+ 0

FYs7] o|dd AAL Az HH

A (stationarity)ol ZZ = oo} et £ TN
= ADF(Augmented Dicky-Fuller)Z#l| <3l

Z]- }‘]7‘“% \_Taol I
e okdlel (E e TAFYE

) Hg& w2eA]

2 CDS

Axge CAR ¥4 @92 A AH4E HoF

1 9. 2%

g7} Adsje] AA EE A&

8 o X9 35 CAR, % CDS =X =
F 818 e

o BANNE A BEF HES

35 CARC’ﬂ alA ADFZHA S

nje} 4

4& % CDS “IE%I

20| 24 q}c}f A9t

A ol

A
c ¥E

o o)

FEAA FelstA

e S B N e

lo

JlZeteg o] CAR W50l yAIE 2
398 % Sk,

4.2 PWIEEF xHA| FATAE(CDS 2Z3=)
of ojxl= S

4.2.1 AT E 9%

A F7HIE5F 81 Ald A5 vl
93 24 A9, (F H)dA Be uie 2
o] 7 85F A= AHAAT 713 AA 9
CAR 13}, 315 o] ¥ 7]Zte] CAR 2 BF BAAL
2 f93 FEAM F(+)9 gZ Yl ol
AEH7MAPL 7t A857S stFElE S A5
F37te] AT EL 54 vlFe] HA el &
ol & diy] A5ste Ao2N, F7MILSEY %
ZA3L &3 F7te] ALY E A 2ZF o) F
A 48 njFch= 7 10] AA S 1 ot

olgf= v 2 /L5 F 4% Aldle CAR 1
3 CAR 2 2% ()9 & veidoyd A3
2 Fog £E& o, ool wet A&FH 2
& Aol FA Y o Eohe 9FE A Ko}

2 g Aoz vepydth, #9 f2Ee] A9 A&
57 AFAd = CAR1¥ CAR2 &5 BAZC=
o gt FFolA (+)9 Ftol vehgdt. ol 4
L7 7 S5 7S A S Aok 8
F27te] AL EL 5L v|Fe M| A

(E 4) 2t Wl CAR S92 2 23t

AT & RH""‘ & CDS 2Z= (A CDS 2Z3=
(A4 EE) T ot%) HE) (5H9t%)
ADF t-gk -6.339"** -?.0?4'” -16.485*** -5.316™**
(prob.) (0.000) (0.000) (0.000) (0.000)
FoU 0t BAALE A 1%, 5%, 10% FeFES e,

ZAUSIAT M43A H2E 20144 4%
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HET - A5y

(£ 5) 1858 =FA| Zx42E CAR B[

CAR=f,+8,CRL+B,CRH+e,,

B B B Adj. B
CAR 1 0.456*** 0.252*** -0.004 0.035
. -209~+204¢ (10.469) (3.929) (-0.041)
CAR 2 0.237*** 0.130°** -0.009
0d~+20¢ (10.602) (0.130) (0.193) 0.059
CAR 1 0.306*** 0.404*** 0.620*** 0.073
T -209~+20¢ (3.651) (3.816) (2.729)
CAR 2 0.158*** 0.201*** 0.242** —
02 ~+20%Y (4.024) (4.047) (2.268) ‘
CAR 1 0.587*** 0.424** -0.170 01048
. -209 ~+209 (7.343) (2.271) (-1.268)
CAR 2 0.305*** 0.265* -0.077 i
0¥ ~+20¢ (6.743) (2.517) (-1.018) '

F1 1) 4 AASs AP A5, CRLE A4+ 382 1, UelA= 0, CRHE 453 2% 1, UojAle 09 @& A

e 7P,

9) **. .t & BAHCR A2t 1%, 5%, 10% %538

0] Asdle Aoz gdi 99l Axeln &
9l o2 el AF7Izte] S2EFHFH
2 F4AA7] 712HE £gEe AR 2AFA
AL5F A3 4 5es AR = 284U
AP A=A 7] £ Ao F84 4 Yot

AE5F FEAG ALFH AN E 7|ELR
AF717ke] CARE ol &3t t-testE AP A7}
AN T A7) Uit

ol2]g A3+ Hite and Warga(1997)8 A+
oA A4F77|REe o AP EGH W7o
Akl A4 (industrial bond) 7Hg9 A& D&
BN 4%, 55513 45 3A R} FoH 2
2 Uehgoy 53488 23L& 32719 fo4 Bl
A ol $- 2kgiches Aol fAke Aol

476

Yehy,

4.2.2 CDS AXHE 4

o2 745 F W34 CDS 2Zg= |
315 #4138 23}, CAR 13 CAR 2 BEFolA 414
o7 2o BF BAACE fod FFEdA
%(+)9 ol Ugth. ole AL5FE BFste
A$-9 sl A 25 CDS 2ZH =7t Z7t
He Aoz Mg,

Aoz AE5F stPAdde CDS 2ZH=
7} F7hEE AL AT Aoy AL5F AFA
dx F7tete AL o9l Adjolrt, ol A
E A771b] 228 a897] 2 fEA%A7] 7
g ¥3sHE A 7198 4 dE ke, 3%

=
ok g 40| ostn ged,

ne

ZAASHIT H43A M22 20144 4%



&3"11:‘%-‘-‘47&} -rrEﬂH’.ﬂ?I?I?I' Tréé 27} 4 ojofHopH SgeHHol olxls 98 NIBES ¥ZHo| 5.'1! 'L CDS *I’é}t’l ﬂl*l: ‘é%}s Fiez

Ll B e e e e

e e e Tt e

T

SR T e T s i 8

(E 6) A253 x=HA| CDS Spread H|iL
CAR= (3, +B,CRL+B,CRH+¢; ,

By B B Adj. R
CAR 1 54.191 132.549°* 177.767°*
0.012
- 202~ +20% (1.329) (2.308) (2.245)
Lo CAR 2 28.197 86.882°* 101.371°*
0.017
0%~ +20% (1.159) (2.535) (2.146)
CAR 1 74.311 165.027 614.951"*°
0.038
209~ +209 (0.905) (1.580) (3.395)
e CAR 2 38.147 110.568" 350.335°**
0.043
0%~ +20% (0.777) (1.771) (3.234)
CAR 1 58.605""* 51.265° -28.470 e
- -209 ~ +20% (4.602) (1.898) (-1.363) ‘
. CAR 2 31.024"" 40.381°** -16.491
0.101
0%~ +20% (4.337) (2.661) (-1.406)

F:1) zt HAAS B 49aSE, CRLE A 857 882 1, UoiA& 0, CRHE U453 482 1, YriAe 09 &< 3

s s,

2] l’.. l.. L]

4.3 22ES8 |9 FRIMEA7Ie| EF Alo| Bl

4.3.1 AT E 9%

Z2HIeA7Ie FEAR 7S AFed 27t
Ag5Fe| s Bl CAR AolE ¥4
A} (F Tl 295 Qi 1A S2HFFS
712 A%sle CAR 13 CAR 2 &5 5A3e=
o3k oA %(+)9] By A ol Ut o]
£ F2EY7] ojdH o|FE Hug Atd 97|
o]Fo AEETHS AT AT AVlolHEG
+8 9 oA ulAll F7HEe FAFeEo] Al
o A5ste 2oz A g,

TR 9719 #AstdM = CAR 13 CAR 2
RE BAHCR fodt FFolA %(+)9 By AlF

AYSHoI R M43 M2 20144 4Y

e A% e= 742} 1%, 5%, 10% ®olFEs

Yehy.

gol Yehgth ol I7MI&5H A RHAA
7] o] Ar} 947] o] Fol I Eo| B F 45
= Aoz Mg
o2 d7717 AAle 2A AgHez 37}
AL5FY stz 4F Aozt YeAE ¥4
. A4 f2F A9 F7ke BAFIE frYst
A ol 43T x| st} ol 2R
olm{Aulzl WA EMBI £&37152 UYehle 7}
M= CAR 1, CAR 29| g 25 BAACE &
o3 FEelA F(+)9 Bs Al Ftol Uttt o=
A 437171850 F7MIL5FE Pt S 2§
EMBI 2437159 A% 3AFY &0 6% 45
sk 2 9@t
o|2]g A3+ Reisen & Maltzan(1999)8 &
T Aze} Y Ao, o]52 S&P's, Moody's
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e e B T T e g, I O B T T

dse - sy

(£ 7) $718% 2458 CAR H|
CAR= 3, + B, Global Risk+ B, Burozone + B,EMBI+e; ,
CAR= f3,+ 3, Burope Risk+ 3, Furozone + B, EMBI+e, ,

O e gt

5 B B By Adj. K
CAR 1 0.188 0.466*** 0.087 Q512"

Zay 209~ +209 (1.105) (2.862) (0.728) (2.673) N
Ch CAR 2 0.098 0.245*** 0.033 0.309***

09~+20 (1.137) (2.979) (0.545) (3.187) G4
CAR 1 0.505*** 0.387*** -0.119 0.377**

0.058
23 -209~+20% (4.481) (2.976) (-0.820) (1.989)
471 CAR 2 0.269*** 0.182*** -0.062 0.241°**

0¥~ +20d (5.073) (2.750) (-0.835) (2.496) O

F 1) 24 3 AA e} B A9¥sE, Global Riske 22EFE97] o142 0, ¢]¥+ 1, Europe Riske frdA3 97| o|d e
0. °]¥+= 1, Eurozoned 22 A&37k= 1, 7I8AY 24 F7le 0, EMBIE ©|ulnhl 24370 1, 7184y 4%
Z7he 09 gk2 Hohe 7PAFEY.

2) "t "t = AR 47 1%, 5%, 10% FoES YeRd.

9] 1989 ~1997d F<¢He 37185 F% 2970
%9 104 w7] 22 &A 749 10d 7] 7
% AT Ao g FYE2TH 0] BA A B
g dTolA 34 A8H 718 ALeF WAL

o|oj ek 2l 1 Fao] Bg 2A ehdrhe
AL wlY.

(E 8)2 719 FAAY 2o H5248S Ho]
23 9t WA 22UREA7] o %o 2HULS

(£ 8) #718F I8 42X vl
CAR= f3,+ B3, Global Risk* Eurozone + (3,Global Risk* EMBI+ ¢, ,
CAR= B, + B, Furope Risk* Furozone + 3, Furope Risk* EMBI+¢, ,

5 By By Adj. F?
CAR 1 0.535*** 0.225** 0.546"* 0.032
=24 -209~+204 (5.990) (2.030) (2.511)
471 CAR 2 0.284*** 0.102* 0.330*** 0.041
0¥~ +20¥¢ (6.246) (1.807) (2.989)
CAR 1 0.554*** 0.269** 0.215 0.025
3 -209 ~+204 (7.016) (2.554) (0.736)
471 CAR 2 0.301*** 0.116** 0.093 0.014
04~ +20¢ (7.426) (2.142) (0.620)
Fi1) = BAAeE A4 1%, 5%, 10% welaT S Jehd.
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22UIBA7I0 RHNYAID} R2E 371 U oleiZoP 3ot ojAlE ¥Y: KIBEF W0l T X CDS AR 0lx|= 2YS Fuo=

F g2 olnjAulA 27t € /EFE 719 A
Ao Al 9FE vl YA 3AFAATY
a712 BY ojvjAnlAl F7te] bAd o & 4T
o1 gle Aeg Bl

olo] 3] FHAFA7I= oM A H7}e =
Aele fod 9% A E2 dd. 2y f
AFA71e F2F I71e] FAdle 9% A
o2M, 97] o|F FAFYEo| v Fsdtn 9l
t}. oo wet 2UFEA7IE A AAFe=z
GFE v|ae v A 94 97] — 97N e 7Y
A7) — 9o FFe AQERE 3]zt YehtA
FHAZA7 = FEE I7Ed T pEH o2 JTF
< A Zes B,

(a8 DI (ad 2)e A7z AAd] X =
7457 3134 AR, CAR #W3ES x9¥g 7
£ Ao|tt. EMBIAY 7t tist] A 855S
318N FATYES CARel M A4 JehiA

dagole 2450 Sloy FRFAEe 255A
%< 7IEHTY 371EY FATAES CARO| 7HE
ol Ax et 7H A dgdte Ao YE
Wt ol F/RIE5F S IS A5 4ty
o2 ZAAEA FFo| 71F ¥ o FAEe] 4%
F%%0] deju= EMBI 24 7Pt FAFYE
T 3994 713 BEAQ 9% 23S AR
o}, o9 ti&f oA, FHALAZY 9
A thi gojy gl 7[EtE L Mg 9
S AA 2e Aoz Mg

= N

4.3.2 CDS AZ gt &

(E 9)olH Hie Hig} o] 228719} {79
71€ AFee Z7M 85 3HA] CDS 22 =
9 Zpo|7t EAE AT 23, AAT B2 &
oA @A vegd. aang 22U4G &

FAFdE 227t M A B HE, & HA71E AFE I7MIEFH0] 8% 23 H Y
(%) — fEdEy —NiE=Es Z|EtpE ——EMBI
004
003 m——— =
S i o SO,
—_— - ;.t_.-u-)-: x )‘-,‘_HHH,‘*)‘ e
‘ 3y MMy K Yo .*,x—xj
002 |w=2X
e —  ——————————— S ——————
.02 — il —— = =
001 — = e S
l 001 — = S—
000 L— = —— =
£ o (& & & & o3 [ AR ® a9 SIS S e
5&“9 ..;3’ ,ﬁ.@ é.';h é'o' ,s.@ 'a‘# 1&@ m‘ﬁ& dpf' e A7 8 &@ 1‘.“‘3 4.‘9 .g_"g' _s‘\?‘ 'a\@ ,g“ib *‘19
(a8 1) X9 Z7UESE stEAl FxsUE AR B2

AU M4a3A M2z 20144 49
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- use-day

T A o R T I o B P P S T A O bt
(%) —— RENE e—m=x 7|Etg Y —=—EMBI i
1.20 e
100
Q.80
0.60
0.40 |
i
0.20 .'
Q00 &~ ||
S50 2 9F 5 ¢ o5 0° L Sl ol o
|
(a8 2) X|Y9Y F7NEST 5tEA Z3:FUE CAR H|R
(B 9) 97IX8% CDS Spread H|u
CAR= f,+ 3, lobal Risk+ B, Furozone + 3, EMBI+e, ,
CAR = B+ B, Europe Risk+ ByFurozone + B, EMBI+¢; ,
By B Bo 55 Adj. R®
CAR 1 -71.274 148.139 177.658 58.764 -
Zay -20% ~ +20% (-0.442) (0.949) (1.649) (0.317) '
917 CAR 2 -44.209 85.264 115.957° 44.360 5.
09 ~+209 (-0.431) (0.857) (1.689) (0.375) '
CAR 1 20.922 164.497 86.741 19.281
- . 0.013
P -20% ~+20¥ (0.220) (1.437) (0.672) (0.104)
9171 CAR 2 7.276 102.579 58.568 20.055 _—
09 ~+20% (0.120) (1.406) (0.712) (0.169) )

Z: 1) Z 3AASS BAg Ao¥SE Global Riske 22Y 3§97 |42 0, °|F& 1. Europe Riske fdA%S917] old &
0, o]F= 1. Eurozone2 H22 A&371= 1, 7|89 24 27he= 0, EMBIE oo Avhll 24371= 1, 71ElAY 4%
F7he 09) #E Fzhe 7MAFEY.

2) *** ** = EAReR 42 1%, 5%. 10% F45E YeR.

o|g Zzlo|t} A, FEHYY] 7|3 UM =
F2& It deide IS E SHF ol F

CDS 2ZH =7t felatl Aok A% ¥ 4 9

43 2 olujAuAl E7je] CDS AXe = tia)
£ EgE 7] A% 9F Aot Ge Ao
otk ol 9AM FAF S W Adoe B
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Qiﬁ:‘%%{?lﬂi nﬁﬂé’ﬂﬁ‘l?} F2ZE 27} 9 olofZopl FEHol DIXIr_- %E} E?IN%E% ggol i‘xﬂ %’ CDS Aol Dlilt gy s’el&

R A R L B R

. 2y o|nAeA F7te] Aol ol ¥
o] fostAl vehdA g%t} oldl did 4d2
2 olmAnpAl F7te] CDS AlAe #EAe] 18
A G A2 2ZHE 771 AR AR
A=A g 29 vzt & 27Hdead quote)”
o 7154E % 24E dart 3 AR AR
e},

(X 10)2 9719 74 Y o] F528<S B
F1 it dA4 F2EFEA7] ol Fd F7MIEE
7 e f2F F7l9 CDS 2ZH=d 9=
oA glck, 2y o|mArkl Irtdle folR
G o] VehtA gttt

nzIA 2 %@ A7) o=l =71¢] CDS
2ZPcde FAF 9FS AA Fxn AT,
F2E 3719 CDS AT o 9% e
R, 97] o|F 2z =7} oS Asstn A ol
met A ZA5E9 A5 i delsH,
CDS Al AdAE 22EFEH719 FHAB 717t
FEZE 7120 T FHse 4FS A= Aow
Bod, &F CDS ARe A=, M=F T 7%

R R B

SR R e

A ate] 59 F
Ao},

39, (2g I (¥ 4 71T AAd 2
A Z7ML5F 8134 CDS 2ZF =0 o AR,
CAR #3532 gz 78 Aot} F2& 37}
o tiale] AL5FE 3184 CDS 228 =9 CAR
o] 714 & Aoz JehiAa Az vt /1 =
A Asdte Ao fHdg, v fEdRde
a&go] gloy FEZEde 2554 %2 7|E &
YZ7159 CDS 2ZH = CARL 7HE RolA 4
719 4 A ¥ FoF Btk

Aol A ¥Ao] A Bart glS

il

4.4

:
o
0

¥ S FTHIZSES 5t 9%

4.4.1 A% F 9%

(£ 11)& FaA5F(Investment Grade) 22
=715 3 (Speculative Grade) WA g x7H14
57 a8, FASEAA FrleEeE s 7
$ A7 Eoll that Gkl Slo] Ate]7} EAdte

(E 10) 9P7|8% CDS a=ac A4ZXE H|I
CAR = 3, + B, Global Risk* Eurozone + [3,lobal Risk* EMBI+¢, ,
CAR= 3, + 3, Burope Risk* Eurozone + 3, Furope Risk* EMBI+¢; ,

By BGi B> Adi. R?
CAR 1 48.328 212.677"* 61.163
224 909~ +20% (0.584) (2.149) (0.311) Sl
9471 CAR 2 26.764 134.630°* 38.368 -~
0% ~ +202 (0.508) (2.135) (0.306) '
CAR 1 51.931 237 556" 18.662 )
£ 209~ +20% (0.735) (2.615) (0.071) bi0as
9471 CAR 2 98.976 150.283"* 15.248 o
09~ +20% (0.644) (2.595) (0.092) ‘

AUSATR a3 ®M2% 20144 4¥
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(BP)
800

zoE

7.00

6.00

5.00

4.00

i e
o e _ g =
— e el

Nv_,.n_*.. v “-’ .

3.00 ==

2.00 x_m e
lm.._,_..._..—o-—b—l—l—l-‘-'-h::::;;;::.'r::.;::-‘—L::::;.—L:..

.00

(38 3) XYY MBS skl CDS A== AR H|

(BP) QBT ———lEE L J|EtR3 —~—EMBI

300.00
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1C0.00

50.00

o.co

oy Oy

B P

-96\%‘0106‘350..3, Q‘s‘-ﬁ“ﬁf@'ﬁ“@ B R & #Qqqﬁ nq@qé.sﬁ

& Rag >

A 43 Asfelc),

482

(08 4) x|Y¥Y AMBS2 5I8A| CDS AZ= CAR H|2

3=

1 &0)9 gkel e °l FAEH Wl

= (-
A ExsF oA F7RILSF dldAdle A85F a8k ASE B15F WoA 9 §lek &
CAR 13 CAR 2 RE FAHCE o 5o = F

FA 7oA T7]‘§:§9—§- steke = 7 grc
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22U 80 REMEAID REE 27} % Dlﬂi’élﬂ}?l' '3"*’391 DI*I: ‘3%‘ i?l”%%:‘ 'ﬂEOI EIH ‘1 cos J\PEJDH ojile d8E Moz

e e A

(E1D) SBHEE S

S5 oIl ZxTUE xfof vl

CAR = f, + B, lwestment Grade + B,Speculative Grade + ¢, ,

By B B> Adj.
CAR 1 0.698*** -0.282** 1.026*** 0.540
-209 ~+204 (5.712) (-2.110) (7.058)
CAR 2 0.375*** -0.151** 0.502*** 0.593
09 ~+20% (5.904) (-2.247) (6.648) )

2 1) 2 HAAe dREG A, Investment Grades FASE WldlAle] 41455882 1, 7lel= 0, Speculative
Gradet 57157 Welre 21855 8182 1 71eke 09 @2 %ﬂs’rc 7HIEEY.
2) " 2 e BAReR A 1%, 5%, 10% FoFTE YERY.

T o] Ao d Fodhe Aoz §4H
gt ol FAed WelA9 stge] FAedol
Ao AL Aoz QA H7| il Aoz B
e}

0502 7158 oA 4457 e
FAALRE ot FEoM F(+)9 ghol vel
t. ol F7l158 WA Y A&5F 38 F&
7 W Ex FASEAIA Frleees ¥k e
AR FAF Eol O B4 dsdes A& 9

vjgth. oo mgt FAFAAEL T F7te] A
4580| oln] 7155 7t 6% sdEHE 3
T+ FAAE S 71 2A Qs e Aew #
et} o] Hite and Warga(1997)dA & 4kl
A (industrial bonds)®] Al-&5H0] FAsFlA
T HLR S AF FREWL o $ 2
A vdebdts Aol 95 ks = Aot

4.4.2 CDS 2y &
= xr—-“ Y £ 57153 dolAg

g yoprt FA5HAM F7158
¥ CDS Spreadel] v]x & 49

AGEHT 432 H22 20144 4%

atol7t EATEAE E4 7 Aol

A FA5H WM e 711858 stde
CAR 13 CAR 2 E5F ()9 go] Yyt 1
du FAALE frold FEL o

022 $7158 WolAe Ad&5H slde
FAALE AR FEAM F(+)9 ghol Vel
. 5 57159 ‘-11011*191 ALSH ool FA5
7 WA 83 Ex FASHAA Fr153eR
o| B3l A ke = 73—.—113} CDS Spread’} ¢
F =4 vestt ol @ Zite FAREe] 7
8 WM 37108559 37t e g% 9
AT Aoz qY3tn Sle Aoz #AdEd. o
A Tl ge] 759 TL T Adfo|r,

4.5 A2 || oE G3 xlo|

4.5.1 FAFYE 9

A A €4 717139 Moody's, Fitch, S&P's9
Zbao i3k A 857 s8] FalsEe 2] o}

€ ¥ A 7 UeAE A5 Ao (H 13)
o g9 gt

483



Use - dsy

(% 12) s34 £= 3¢

TR AT R R LG N e s T e M i R ER e e e e

52| CDS Spread A}o| 8|1

CAR= 3+ B, lwestment Grade + 3,Speculative Grade + ¢, ,

B B Adj. R®
CAR 1 77.477 -39.004 711.169"**
-209~+20% (0.595) (-0.282) (4.495) el
CAR 2 41.195 -20.745 460.001°***
04~ +20% (0.497) (-0.236) (4.570) sl

=N

2 1)z HAAs) #hF A9 E, Investment Grades FAHsw wWlolAe] A 858368 1. 7]el= 0, Speculative

Gradet F715+ WolA 9] 1853 3% 1 71ek= 09] @& HAshs 7MFEY.
2) *7, %t = BAIALE A% 1%, 5%. 10% ®elTES JEh.

(& 13) A7 |nzte| Ixf2lE 4% vln
CAR= B, + B, Moody' s+ f,Fitch+e,,

By B Adj. F?
CAR 1 0.599*** 0.121 0.207*
209 ~+20% (6.775) (0.943) (1.656) 0.004
CAR 2 0.333*** 0.029 0.074
0d~+209 (7.341) (0.447) (1.154) 0004

-

AHAATF AA 717k i@ CAR 12 FitchAke]
F7MNEEF 1S PSR § 3¢ AR
ol F2olM H(+)9 gho] YeRET °]& Fitch
Abe] A&%5F 8184 Moody syt S&P'sAP 55
< slekgt Aud A5 g0l o A Asdhe
Ao Mg, ofd met FAMAAZM Fitch
A7 AL 5FE el S Aol df 9890l
2 RS AAH}, o] Brooks et al.(2004)¢A
3709 A48 7171% F S&P's9} Fitchite] F712
57 a8 23A 48T S()9 FrYES
A Bag Ade gi go|d ZAdeld
olg| g AU 7t A 8H7IALe] dFE Aol what

484

1) 7 Ao B 4T E, Moody st Moody'sAte] 21853 &2 1, 7|8k 71#52 0, Fitche FitchAbe] 24
T8 e 1, 718 71852 09 @S sk 7PAFEY.

2) *** " & BAALE 747 1%, 5%, 10% wolaES v,

t& 4o 2 A&H/MEY 4% 7t
w27 vigdd A7 +% J& Zojth F ARd
T AF71Z 202 o] A o]n] 3% F R} v
H3E& Aoz €Y.

4.5.2 CDS 2= 3

A A1 25717] 82 Moody's, Fitch, S&P'se]
Z}3ol| 3 A5 88 CDS Spreaddl® 2zt
7l 2 9% v|A £ JEAE HASE AAe
(3 14)9 2950 ot

CAR 13 CAR 2 #°llA E%F FitchAte =714

Z4od3tod L 1437 M2Z 20144 4



Qiﬁzzﬂ?i% -rri{ﬂi’éi-?l?m wi?& 271 9 olojEopd °?_|’éi°ﬂ ojxle 98 i‘?i*lﬁ-%a 'ﬂ@ﬁi ﬂil '-i CDS *Iﬂﬂl nIJTEh: %99 "éi&

e

R T T R E i R R

TR

(E 14) A2"yp|uzte] CDS AZs ¥ d|n
CAR = B+ B, Moody' s + B, Fitch +¢, ,

Bo Be Adi. R
CAR 1 60.397 97.310 280.163"** o
-209 ~+20% (0.814) (0.895) (2.661)
CAR 2 33.273 70.374 174.900** o
09~ +209Y (0.703) (1.104) (2.604) ‘

: 1) 1% BAASY BA AES5E, Moody' st Moody'sAte] A 457 3¢ 1, 78 71RE2 0, Fitche FitchAte] A&

3 shgke 1, 718 71852 09 %L s PASFEY.

2)* R e $AAE A7 1%, 5%, 10% FolTEE YE.

S5 5% P @& A5 SAHE o7
FollA F(+)9 ghol L}E}‘xkﬂr o]¥ FitchAte]
AL5F 8134 g2 7|#50] 552 st 4+
¥k CDS 2ZF =7t 9 %71! Aeote AR &
Ngr}, o]d] e} CDSAIOAM = Fa) Al ol A ¢
oh371A 2 FitchAZh A453S a3t S 4+
o < 9d3#go] de Ao godr,

> 4y op

V. 42 U AAN

g d¥e S2EIFA719 FHAEA] Al
FA| 149 7p71 8 o5t F7H1EEHe] ok& =
3E A% 78 3719 oA vl 7k st
FAFYE ¢ CDS 22X =0 vlAE 93 o
st A EAM st

A, ALH7AL Z7H1E
< 7% CAR(-20% ~+20%)3 CAR(0¥ ~+20
9) 25 §AALE fold aTdA F(+)9 #®
ol et &, g =7te FAFYELS vl &
Edo wixeta 45 E dy| 6§ ek 2
o2 eyt old d& A&5w deAlde =

53¢ Sgaga

AU M43 M2Z 20144 49

A5 Eoll ol TS VAR ¥ A I}
ALSF ¥ZAA CDS AZF = #stE B CAR
(-202 ~+20%9)7 CAR(0Z ~+20%) =5 41 &
—% A - SF3A] B5 foldt F(+)9 gho] Ygt
7] AFE MRS o] nAE
*J-g 2Asg. 229 38971 oo ALF
72 g S 2S¢ 7] oHEg £ F ol
Aupl F7HeY FAFY 0| Bl o A5EA
. FdA4E8719 A= B R F A
7159 FAFYEe] 9471 o|F 9 dsste A2
2 vyt ojgs dzH o2 CDS AZFEE
917] A% g3ko] ajol7l gl Ao2 Vet
AR, 4719 F7HAY bl AEAEE BAT
Az, 2RI/ FEE 2 WA I7t
o FAo gl BAlel dFS 0 wd, fFHA
A7 FEF 71T 9FS A= A
7} ZAgct. 39, CDS A2ZY =9 Aol 2
o7l 2 FHABA7 o) F 2L F7 229

=7 o s 244 93 A, ol
AvkA el fel@ ol Yot
AR, SAET UAAS THEET S 3

A28 7S CAR (-20€~+209)7 CAR (0¥
~420%) 25 EAACE F3 oM ()

485



Use

I R

e T e T S e

9 o] Uttt ol FASF oA A4F
BotFE F7167 WA 38 £ FA5F
A B RoR SlEEEe AEY ZAFeY o
g dsste Aoz dNdd. geos F5F
WollAe] A45F steAlee Fod F(+)9 #*
o] Yebgt}. ol F715F WM &5 &
o] FA5H ol 318 T FAEFAA £
SHOE o F3HA e A $uh =5 E
o] 4% ¥/ 4sdcte Aot o|d uz Faz}
L FASHE UM de FANE S € 94
AL, F715F WM F71 sk 43S o
S A7) QA se Ao A E

CDS 2ZH 9] Zfox F715F el 4l
L5537 Aol o F(+)9 o] vebd
ol F715F HolAY 2457 dlgke] FaAAE
dA AEE d¥ YAAFLEN CDS 2ZH =7}t
% ¥4 3sdte AL AAlg

AR, AS5FHI# 7o) 983 Alole) #
dsto] AA Fa4 &l thd CARE FitchAle)
X453 5282 Moody's, S&PsA} A1 453%
stakdt s FAFdEe] o FA Jehid
FitchAle] 938 o] o] & A2 & jAdr}. CDS
2=y 9 ZA99%E FitchAlel AE5F 330
o 2 988 S A Ao Yehgr

Aoz FAYANATY CDSAFAAN 22 =
7ts} olejAulAl 27} Zho) FARALFF] et
#Hsle AEAQ ZH7 Yehdes Aoz ¥l
53] 22EFEH7Ie & AYQ F71e] FAol FA
o Q9L x| v, FHAF Y= AG9He
fr2Z F7l T 43S nX 2 gl =3 CDS Al
AAME F2ZE F7tol] Gge] e v, ojujA
o}l Z7tole o] et gol, &F CDS Al
Ao 7P FEA Ao] T FAG $Ao| o] F

486

=

S — e
o T M i B o R S e B P

old & lege Zldigd. 33, CDS Axy =9
ge] FAFdES 7198 WA AFEely 943
ol frE8AE, c|2AEHE § AP LA A7)
AtolZ, AEH o)A, F3E3H F9 371 A
A ZBA 8]00] FAlo Y82 vjXd o] 89S
Aok 4@ 7 Eo] VA 9% $A4E
T As Ao Algd

Fe

ik

HEE(2006), F7RIE5H ¥4 4 3748 Ws A
A5 L ANEF 71949 710 v e 9%, A
FY9d, 17(1), 1-38

Abid, F. and Naifar, N.(2006), “The Determinants
of Credit-Default Swap Rates: an Explana-
tory Study,” International Journal of Theore-
tical and Applied Finance, 9, 23-42

Afonso, A. and Strauch. R.(2007), "Fiscal Policy
Events and Interest Rate Swap Spreads:
some Evidence from the EU," Journal of In-
ternational Financial Markets, Institutions
& Money, 17(3), 261-276

Altman, E.l.and Kao, D.L.(1992). "The Implica-
tions of Corporate Bond Ratings Drift."
Financial Analysts Journal, 48(3), 64-75

Arezki, R., Candelon, B., Sy, A.2011, "Sovereign
Rating News and Financial Markets Spil-
lovers: Evidence from the European Debt
Crisis,” IMF Working Papers 11/68

Brooks, Robert. Robert W. Faff, David Hillier, and
Joseph Hillier(2004), "The National Market
Impact of Sovereign Rating Changes.” Journal
of Banking & Finance, 28, 233-250

AT Ha3A H2E 20144 49



224339719

Cantor, Richard and Frank Packer(1996), “Deter-
minants and Impact of Sovereign Credit
Ratings,” Economic Policy Review, 2(2),
37-54.

Cossin, D., T. Hricko, D. Aunon-Nerin, and Z. Huang
(2002), “Exploring for the Determinants of
Credit Risk in Credit Default Swap Trans-
action Data: Is Fixed-Income Markets In-
formation Sufficient to Evaluate Credit
Risk?,” FAME Research Paper Series, In-
ternational Center for Financial Asset Ma-
nagement and Engineering

Gande, A. and Parsley, D.(2005), "News Spillovers
in the Sovereign Debt Market,” Journal of
Financial Economics. 75(3), 691-734

Goh, Jeremy C. and Louis H. Ederington(1993), 'Is
a Bond Rating Downgrade Bad News, Good
News, or No News for Stockholders?,” Journal
of Finance, 48, 2001-2008

Griffin, P. A. and Sanvicente A. Z.(1982), "Common
Stock Returns and Rating Changes: A Me-
thodological Comparison,” Journal of Finance,
37. 103-119

Hite, Gailen and Arthur Warga(1997), "The Effect
of Bond-Rating Changes on Bond Price Per-
formance,” Financial Analysts Journal, 53
(3), 35-51

Holthausen, R. W. and R. W. Leftwich(1986), "The
Effect of Bond Rating Changes on Common
Stock Prices,” Journal of Financial Econo-
mics, 17(1), 57-89

Hull, J.C., Predescu, M. and White, A.(2004), "The
Relationship Between Credit Default Swap
Spreads. Bond Yields, and Credit Rating
Announcements ., Journal of Banking and
Finance. 28. 2789-2811

Ismailescu, J. and Kazemi, H.(2010), "The Reac-

ZAAST M43 M2E 20144 48

FYNH7PE R2E 71 % ojofFolt S840 o

G 2 ST e b

£ oY SST wZo| I3 U CDS AZo olxe FYS SH2R

TR S e ey S

tion of Emerging Market Credit Default
Swap Spreads to Sovereign Credit Rating
Changes,” Journal of Banking & Finance,
34(12). 2861-2873

Juttner, Johannes D., and Justin McCarthy(1988),
"Modeling a Ratings Crisis. (unpublished:
Sydney. Australia: Macquarie University)

Kaminsky, G. and Schmukler, S.L.(2002), "Emerging
Market Instability: Do Sovereign Ratings
Affect Country Risk and Stock Returns?,’
The World Bank Economic Review, 16(2),
171-195

Kraussl, R.(2005), "Do Credit Rating Agencies Add
to the Dynamics of Emerging Market Crises?”
Journal of Financial Stability, 1(3), 355-
385

Kuhner, Christoph(2001), "Financial Rating Agencies:
Are They Credible? — Insights into the
Reporting Incentives of Rating Agencies in
Times of Enhanced Systematic Risk,” Sch-
malenbach Business Review, b3, 2-26

Megginson, William L. and Kathleen A. Weiss(1991),
“Venture Capital Certification in Initial
Public Offerings,” Journal of Finance, 46,
879-903

Micu, Marian, Eli M. Remolona and Philip D.
Wooldridge(June, 2004), "The Price Impact
of Rating Announcements: Evidence from
the Credit Default Swap Market,” BIS Quar-
terly Review, 55-65.

Nayar, Nandkumar and Michael S. Rozeff(1994),
“Rating, Commercial Paper, and Equity Re-
turns,” The Journal of Finance, 49, 1431-
1449

Pinches, E. G. and J. C. Singleton(1978), "The
Adjustment of Stock Prices to Bond Rating
Changes.” Journal of Finance, 33(1), 29-44

487



dsz-dad

§ o M e O S s e S S T e

Reisen. Helmut and Julia von Maltzan, "'BOOM Stickel, Scott E.(1986), "The Effect of Preferred

AND BUST AND SOVEREIGN RATINGS," Stock Rating Changes on Preferred and
OECD Development Center Working Paper Common Stock Prices,” Journal of Accoun-
No. 148, March 1999 ting and Economics, 8(3), 197-215

488 AT K43 A M2% 20144 4%



I2UIY7I} FUMEIPL R2E 271 Y ojofFopl B8 ojxE ¥y F7WIBSE ¥Hol I3 X COS MFof ozl ¥ 4=

E e -

The Impact of the Global Financial and Eurozone Debt Crises

on European and Emerging Market Countries:
Focusing on Sovereign Bond Yields and CDS Spreads

Dong-Soon Kim* - Seung-Sub Eum**

Abstract

This study examines whether international credit rating institutions” downgrades on sovereign
credit ratings of European and emerging market countries affects their sovereign bond yields,
i.e. yield spreads relative to U.S. Treasury and German bund yields, and CDS spreads around
the global financial and eurozone debt crises.

The main empirical findings are summarized as follows. First, credit rating downgrades caused
both bond yields and CDS spreads to increase. Second, when the impacts of downgrades were
compared before and after the crises, bond yields increased more after the crises. However,
CDS spreads did not.

Third, the interaction effect between the crises and regions was significant in that the global
crisis affected both eurozone and emerging market countries. In the meantime, the eurozone
crisis affected only eurozone countries. In addition, only CDS spreads of eurozone countries
increased after the two crises, but those of emerging countries did not.

Fourth, when the sovereign credit rating was downgraded within the investment grades, bond
yields increased less than when it was downgraded within the speculative grades or between
the investment and speculative grades. It implies that investors recognize less investment risk
for the downgrade within the investment grades. In contrast, when the rating was downgraded
within the speculative grades, bond yields increased more, implying that the investment risk

was recognized more severely.

* Professor, School of Business Administration. Chung-Ang University, Seoul. Korea
** Associate Professor, Division of Business, Dongseo University, Busan, Korea
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Last, not but least, among the three rating institutions, Moody's, Fitch, and S&P's. Fitch
was most influential in that when it downgraded the rating, both bond yields and CDS spreads

went up more. To conclude, we found the differential effect of rating downgrades depending
upon the types of crisis, regions and instruments.

Key words: Global Financial Crisis, Eurozone Debt Crisis, Sovereign Credit Rating, Bond
Yield, CDS Spread
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