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There's the United States and there's Moody's Bond Rating Service. The United States
can destroy you by dropping bombs, and Moody's can destroy you by downgrading your
bonds. And believe me, it's not clear sometimes who's more powerful.”
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AAA | 994 | 0.6 - — - - — | 100.00
o | AA 51 | 843 | 96 | 1.0 — — — | 100.00
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(B 4-9 HBASNTON AR2HO| H|F 0]

A g5 A3 ol HF
1999 37.73 1.05 2.8
2000 68.82 6.46 9.4
2001 89.46 15.79 17.6
2002 59.77 521 8.7
2003 56.85 6.58 11.6
2004 38.97 6.68 17.1
A 351.61 41.78 119

407871 e SAIAE EATNE ek ARFES 17%7HA
7H A AT mhe} o] Akl a2 R3] =71
B7VE 9% ol axfretal glvk whEbM, AL o) AAAFl Y I
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T 2 FAE e Ade FPoA AT AA o] o] FAAE
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(E 410> FADE MG 2 B2 HEFIIE B2 3ARIS

(&) 29, %)

sH71% il 3yl A ws g
1999 0.50 036 0.02 0.55
(90.8) (66.1) (3.7) (100)
4.05 230 362 593
2000 (68.4) (38.8) 61.2) (100)
2001 8.50 6.59 6.80 1335
(63.6) 49.3) (50.9) (100)
443 2.93 236 483
2002 91.7) (60.5) (48.9) (100)
2003 5.10 441 3.49 639
(79.8) (69.0) (54.6) (100)
570 443 370 6.57
2004 (86.7) (67.4) (56.3) (100)
i 2828 21.02 20.00 37.62
o (75.2) (55.9) (53.2) (100)
=) e G A L9 A%, W80T BE S AT0E
T3 FRZ(3187), BFRI(A17A), BE(17)0] AEHE v
2) () k2 AMEed AHA A div] A8EIEAPE de g HlF .
CH 411 MHSHS Melst 9 AEEIIE 22 3AKR|e
wAFH L HIF

(29 =49, %)

s+713 shal g Shal g HA uray e
1999 21.61 15.49 1632 29.85
(72.4) (51.9) (54.7) (100)
2000 36.62 2237 28.38 51.03
(71.8) (43.8) (55.6) (100)
2001 35.05 37.38 32.99 61.56
(56.9) (60.7) (53.6) (100)
2002 36.73 30.38 28.99 49.26
(74.6) (61.7) (58.9) (100)
2003 33.05 25.54 27.03 41.62
(79.4) (61.4) (65.0) (100)
2004 14.58 16.99 17.43 24.15
(60.4) (70.4) (72.2) (100)
- 177.64 148.16 151.15 257.46
(69.0) (57.5) (58.7) (100)

1) AW A A A FFAF] B, A EHE B A A
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21837} 7,688
A& R 4,865
A4 20,777
Al & Z A 2,866
Sl g R =844 -
2004. 06. 30 = -
ALY 2,371
Al 42,166
AAFA A28 FA 21,389
H] 5(%) 11.1%
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<E 5-1)> Ol= AR FXrE 24

(291 %)

Bl sw Default Rate |Promised Yield| Realised Yield Loss Rate
I 5.9 4.5 5.1 -0.6
I 6.0 4.6 5.0 -0.4
m 13.4 4.9 5.0 -0.1
v 19.1 5.4 5.7 -0.3
V-IX 424 9.5 8.6 0.9
No rating 28.6 4.8 4.6 0.2

Z}&: W. Braddock Hickman, Corporate Bond Quality and Investor Experience (Princeton:
Princeton University Press, 1958), pp.10~11.

# 5-2 HUESEY 3r8
(91: %)

2§75 7 55 %
AAA 68.34
AA 59.59
A 60.63
BBB 49.42
BB 39.05
B 37.54
CccC 38.02
Default 0

Z}&: Altman and Kishore(1998).

Moody's 59 A1-&H73 = F
7HEE AV WY 55 ol&
et vk A B tigk 34 A Q1 AAlge] #4

H A E3F, Moody's 52 W
weha AA REAAS B3
A



g5e ABE AVHoE PG A2
Jh, FAHoE H5e ARE A7 - TEHIE 2
7 glk

58 gue AAHY THS ety o159 AAe ey
S5 7|oE Ao T BoETh < 53>0] BE upe} o] S
Uete] A e FAAAS5E 1 %EM il Tﬂ%%A A}

b9 9 A A oA e 01%011
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(9l 944, %)

2001 2002 2003 2004. 1~ 9
d]lzala]zsalalzsalalzsa
z A 360 | 385,349 | 324 | 230,203 | 253 | 178,351 | 278 | 182,557

AGST o3| 170 |219,133 | 105 | 135,927 | 120 | 116,760 [ 110 | 120,690

BBB 149 | 93,154 | 165 77,420 105 | 44,924 | 158 | 60,436

(BBB+) 37 19,709 39 20,554 20 | 14,350 | 41 | 24,295

(BBBO) 66 48,904 59 32,316 49 | 18,926 | 79 | 24,461

(BBB-) 46 24,541 67 24,550 36 [ 11,648 | 38 | 11,680

S ol 41 73,062 54 16,856 28 | 16,667 | 10 1,431
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1. st=8E88 7t
(S$1: %)
1dzt 2dxt 3 A%} 43} 53a=}
AAA 0.00 0.00 0.00 0.00 0.00
AA 0.00 0.00 0.00 0.00 0.00
A 0.00 0.00 0.56 0.56 0.56
BBB 0.00 0.29 0.29 0.83 0.83
BB 451 6.74 8.99 10.35 10.35
Bo|3 10.08 11.73 12.77 12.77 12.77.
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57159 5.99 8.06 9.95 10.83 10.83
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