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0. @3AAA e aF34 28797}

1. Bk= a2 S|ALA

IMF 13k917] o] % H 7bA] S-Evhet Al g AR do] S =
A BN 543 TS v, SARAE et R A 20051 % 34.5%
Aoz AAANALYF N 10.1%5 AL AR, AF7]|3e] Alg5-4e] o
& oz It AAHoRE ZaH Fojuv AFS Hola Utk A
Hoz eyl AAFHE LTS By, BT 2 AdFRdrEA
Ho] X3E BS54 H|Fo] /b =0m(44.7%), TFeo.2 F-§(23.5%), =5
(21.7%), 3AFA(10.1%)) =M= Helt},

0::

<E 2-1> MASRY L (w7, Wl 4ol )
T =4 | ANA | S | 5 | A %l
1997 | 8206 | 1,951 | 49,495 | 33,181 | 31,817 | 124,650
1998 | 17,298 | 2,232 |401,842| 36,475 | 67,562 | 525,409
2000 | 24,692 | 1,624 | 124,472 44,350 | 68,817 | 263,955
2002 | 34,468 | 2,191 | 84,114 | 77,303 | 58,416 | 256,492
2004 | 89,506 | 1,020 | 128,109 68,114 | 37,363 | 324,112
2005 73,374 | 1,106 |153,485| 80,939 | 34,477 | 343,381
) A= AZ T+ o FHI 7| FAb B HEA] )

g A=A+ 71El=7-§ 7] EA) S| AL =3 BAFA + ALEARA
g FEE A AU AR AENksdabond.or kr), A AAHCHECK)
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utl

AR 5ol
AAgaPo] A &HHom Frhgel wpeh AT <
= 1995Lﬂ°ﬂ Hlsf of 5.7t Tl E] 1996 A7H] = Sl v
5ol 40%ol oIl e, 2005l A, AA, 54, 560E
A BlTo] 85.1%= 3AHAS] 14.9%° B3] w- ol At old Z&S
= ol9EAME IMF 389718 AoWA eHApite] gt HEwrt 27t
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S|ARA o] FE Aol

gE Fatol BN WAL F

o

<E 2-2> A SRE oA

dae

s&A (HE)

A (M)

1995
1996
1998
2000

69,542 (55.2)
102,419 (58.3)
214,599 (64.2)
296,806 (69.9)

56,456 (44.8)
73,121 (41.7)
119,435 (35.8)
127,878 (30.1)

334,034
424,684

2002
2004
2005

422,630 (74.9)
546,131 (82.5)
614,488 (85.1)

141,314 (25.1)
115,672 (17.5)
107,302 (14.9)

563,944
661,803
721,790

i) FEA I, A, SR, FeAe] AFAY

AR SEXEAYS, 54, 2004.18%, SHEAE 2005.49, 2006.2€ %

gupet A DY) 5 Fo] s va T A= thE2A 109 o]
F71A delo] @A gfrh= Holk A7AHS 109 "] F Azt iR
o2 FHA 20d wr]el FEATEAMBS)0] 2004 695, 20 W] AL
7} 2006 19H-E] 2lqpdal wo] A7) AR A Aol vy 3]
ABIE W 3 ghr] wkgde] diRRE o & 2005WS 4d wwke] 79.9%E A s}

ok #2000 5= 21851 A ol $7I9S FASE 54 o
A 237 welo] F7hskal 9 FAE 11 v|Fo] 19.0%7HA Axp Fvstar
AT,
<E 2-3> FAMR| I el (AAFA7 I, &Y AT, %)
U 43 v gt 4d o)A~ 5 d vt 5ol 3 A
1995 | 22,169 (93.9) 50 (0.2) 1,379 (5.9) | 23,598
1996 | 28,768 (96.2) 70 (0.2) 1,067 (3.6) | 29,905
1998 | 55,670 (99.4) 45 (0.1) 285 (0.5) | 56,000
2000 | 47,945 (81.7) 1,142 (2.0) 9,576 (16.3) | 58,663
2002 | 71,116 (91.7) 1,106 (1.4) 5,300 (6.9) | 77,522
2004 | 42,028 (83.4) 941 (1.9) 7,410 (14.7) | 50,379
2005 | 38,443 (79.9) 531 (1.1) 9,129 (19.0) | 48,103

i) A BEAR RRIE A, DAL SR WY AN T,
A= s, e AER, |, 2003.124, 2005.1Y, 2006.29%



et 2 ot 6 a7 -yl FRSS|ARe] weld s B, 20024,
20034, 20053 Addiv] 7HAasd o, 200433 2005 ol = el Fo
o] AA F7IEHtE & FRISIAA LS IMFALE] =3 o]% gAslEo] )
oL}, wirtge] £4& AUFrtsAFEe] AYE 2000 o]FH-EE B S ¢l
t}.
<E 2-4> N2EZYEH DHEHII|AR Wl s gt GEEE=E))

T 5 20004 | 20019 | 2002 | 20039 | 20044 | 20054

AAA =9 | 6,000 | 32,500 | 33,100 | 31,700 | 35,900 | 31,200

CED I E) (16) (25) a7n (24) (31)
AA =N [ 47,890 | 84,000 | 15,350 | 36,460 | 65,600 | 46,073
(A4 | (38) (60) (16) (29) (46) (44)
A = [ 47,100 | 75,550 | 46,900 | 37,400 | 55,225 | 65,263
(A4 | (80) (80) (43) (59) (84) (87)
BEB = 149,420 | 86,724 | 69,320 | 42,493 | 90,479 | 75,297
(A5 (100) | (149) (158) (98) (227) (185)
BB =N [ 9030 | 12,084 | 9,338 5,722 5,482 3,349
(A | (24) (46) (47) 21) (10) (26)

. =8 [159,440] 290,858 | 174,008 | 153,774 | 252,686 | 221,182

NS | (245) | (351) (289) (224) (391) (373)
2w A A7), KISHAH 7}

1.2 #SAZ s

e AYgaANES B3 FEAGE H 5o Al Ertstas 9ot
dukxj@e] FEAYFo] 27.7F0 B3} 3= 5 AR vl& A o] v
T2 AAAFS o] g3l AYE . Y2 B 5 Ut

2005 7|= ZAA YT =AANTY oF 88.9%S Holal i, A

Ao\ AY vstel 10%9%e) Batshet, AAATAN FAARALE &
A ARHAL Aete] FAANE FEalas ok, %A olslo] A
o FEo| tysio] W Ad AzH ofegom st FuAL BAY
ool AX era glek. mebr] FSI At PR IAAFEE vheishZe] A



Aol e ejgaol wep

<E 2-5> HeEfl AAIEe| FHA Hepa

hA

3 919l0]

Ry

jﬂ

aL Qi
(e

EE.:L

i=1

=

A7) %, Bl Alelel,

u:é

%)

FiN

=R

d4vbldE (M%)

’l

A (LB )

ol

1995
1996
1998
2000

=4 (H5)

20.593 (76.6)

1,353 (100)
1,318 (100)
15,039 (100)
6,285 (23.4)

1,353 (4.6)
1,318 (4.5)
15,039 (51.0)
26,878 (25.8)

2002
2004
2005

42,600 (88.9)
358,400 (94.9)
337,690 (92.4)

5,297 (11.1)
19,085 (5.1)
27,685 (7.6)

47,897 (196.3)
377,485 (1,516)
365,375 (1,467)

LR
s AAEA YA, FZ“J 2004 14

P =

<IE 2-

A,

A,

6> SFE &2

Add=71%, ()2 HF

ATNALA Ak

al
=<

rSHdE, 2005.4¢

, 2006.29%

-2 Helth= Bl

(@9 A, %)

T

=z =
CRik:

&A=

o] Add=

=3 | =54

SR | A

A A A

1995
1996
1998
2000

13,041(7.0)
13,669(8.2)
34,630(8.6)
600,021(32.1)

62,456(33.5)
44,728(26.9)
153,632(38.1)
996,972(53.3)

110,954(59.5)
107,715(64.9)
215,204(53.3)
272,660(14.6)

186,451(99.2)
166,112(99.2)
403,466(96.3)
1,869,653(93.6)

1,430(0.8)
1,378(0.8)
15,489(3.7)
27,170(1.4)

187,881
167,490
418,955
1,896,823

2002
2004
2005

767,539(34.6)
1,642,129(54.8)
1,550,648(53.5)

1,227,308(55.2)
1,213,380(40.5)
1,234,414(42.6)

226,976(10.2)
140,144(4.7)
113424(3.9)

2,221,823(97.9)
2,995,653(88.6)
2,898,486(88.9)

47,174(2.1)
384,112(11.4)
362,762(11.1)

2,268,997
3,379,765
3,261,248

s FUAEANL, T2 20041435, TFANE, 2005.44, 2006.2€5

XA
T

1.3

T2 A7
PRI o ARG
ZA2A, 20050 A%
oA 3,261%Y°] AHE
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AMAIEL HEAE A2 Hw
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<E 2-7> MIFAAIEUDL ATHAHTTIN 6] CTHEE)

WX 11995[1996(1997]1998|1999(2000(2001|2002(2003|2004 | 2005
FAEA 141 [ 117 | 71 | 138 | 350 | 188 | 256 | 259 | 355 | 413 | 655
| 126 | 176 | 224 | 334 | 364 | 425 | 505 | 564 | 607 | 662 | 722

=]
A5

71950 TAANGE T AP F Auxes BY, IMFAME o] %
A= F203 199995 Al9fstals A 2aE &
S A Ekar glom, 20059 += 48

Zhow 19951 9] 24xA3} Hlushd 28] F7hskint

e

Y
Aol A7

<E 2-8> ZAAFYES S NI AIEY 50| (g8l 41019, %)
dE F4 (18) AL (i) 2
1995 6,267 (21.0) 23,598 (79.0) 29,865
1996 | 5286 (15.0) | 29,905 (85.0) 35,191
1998 | 14,160 (20.2) | 56,000 (79.8) 70,160
2000 14,369 (19.7) 58,663 (80.3) 73,032
2002 9,885 (11.3) 77,522 (88.7) 87,407
2004 | 8364 (14.2) | 50,379 (85.8) 58,743
2005 6,763 (12.3) 48,103 (87.7) 54,866

i) AR FEAR RFEE AL DAL, FASA BY AE LI ARFAFE
A8 FAALE, 54 1998.14 %, =23 T2AFSAE R, 2005.38 5.
SAEY, TEESAER, 2003.1249, 2005.1¥, 2006.29%.
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1.1 2l=uod

oAget A-E] QmelA AF7HA o]Folxl Fa APgdAgE Bd
Dionne et al(2004)& A1-8-%33, Chakravarty-Sarkar(1999), Chen et al(2004),
Tishchenko(2004)+= A EA, Joutz et al(2002) AAAEA A,
Lamdin(2004)& F2AAARA]E, Eckhold(1998)= Z=ZWHHE§X|E, Bevan
Grazarelli(2000)2 AA14 Aol WA, HA2] 54, AA] APGAE, 549
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1.2 7td 4%

<M 1> ALFEFH A 2= e #od AV EATH
7He 1S v=9 39S ARSstel HEetal, SAA Folde wEslel
2EYE] = aF Browit e (21 4-1)

M 2> AVENR NGATAE, A92Qe YA LTS 4P
£ o ol % ARE AT ol
714 20] AVEAT AYATALE theel 4L AHgske] AEHAT.

3 12
2P = ot Zﬁm,jxnlqﬁ Zﬁn,j}if,j"' € (2 4-2)
m= n=
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XoANERS) © EAF, Wi, Ew)
XnCIGARAZES) ¢ RS, TR, AYFIEE,

7V 29 AASAEH 71QAFAE, A JAKTE AL o, Z1gA
TF) R 7P 19 AeTEs 2 SAA s vael 3914E ARgst

o AF3Hsr

4 13
23S = act B it ZBmkXm i+ 2BnicXn i+ BraDsic ex (# 4-3)
m=2 n=>5

me Xn . <}J! 4-2> %‘OE]
Ds : A& Q9 W

X

TH P ARNRATE A 2ZdEs dhske o slod feld
BRE AT Aol
AAAGAE D M 19 AE5F, 7hd2e] AVEHS EGE FAN )

L theel AN Aol ST,

=t

4 7
2IY 5 = at Bewait ZBm,le,jE + Zﬁo,lxog el (2 4-4)
m= 0=
m(iH }\é ) <)ﬂl 4_2>9’]' %OE]
XA TR © FaAlge, FaAgeiss, duriaexte]

AFEAE Bjo] AEER ol9le] kA 2xd= A2 3] 93]
Fuls] AAATANN EARE BHE WP APLANES AHgdtel ATRYS 4
el X

4 13 16
é__I_"-_Eﬂ Ei =amt Bm%%i_’_ ZBm,me,j—'— Zﬁn,an,j—i_ Zﬁo,mxo,l_’_ Bl?,mDSk"' €m ()'\‘1 4_5)
m=2 n=5 0=14

ot AVEPAF Xn: AGATAERS X AANGALAST Dst 2622 W
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P
BZalAbA) wae] B45hE 20004 ol FHE 2005
REAANE AAF RS Boe] ST FeLke AAAA G
AEE AAAoE FHF Jwol e, FRFAIES THE
B FAA w5 felo] 2000 69 AABARI Bz A
KISAI7IH7E, NICEADH7PE Aol 20009 o] %8 Ansdel 7bssh

H9leh. Biolshs 443 Ad7t o FelxA goms BBioldS Sl

ot X ol g oo
to
e
)
N
o
3
o2t
it}
o W Hd
oot T
e oy o

i
ot
N
>N

3.2 Atz &4

AT 717 el e BBEol 3] FREIAA FHAFETE 1,8737 o
om, A ofutz SjAbA FAke ol F-2hEo] 2001 o] F- SApA T3y
o] ATt 20043 H-H v S7FeRiT A EIAE R R SE= 1,389
NolAtt. sHHEE BBBE©] 49.0%% 7P wekom, tho = Aol Bk

g2 ksl zg 2 LESte] 1) 2000 T 20059 B¢t 42571 A7
TEIAANE Bl or, olF I AL 27671 AAR 64.9%5 A SHSITH
< 4-1> dxE/528 LIS H s
QAR WEEa> (G 7
Us 2000 2001 2002 2003 2004 2005 | & A
ZEL | 245 351 289 224 391 373 1,873
<oad WesES> (91 7, %)
=2t AAAT | AAF = BBB& BB+ 3+ A
Hh e £ L= 116 233 433 917 174 1,873
TAd ] 6.2 12.4 23.1 49.0 9.3 100
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LY AAT> (T9]: 7)
==t AAAS | AAF = BBB& BB+# 3t A

a2 = 14 37 115 185 74 425

A A 4 7 28 79 113 49 276

4. ASEA A

41 7| ZEAYCR 2 ATy = AL HE

4.1.1 AMAEAAT =~z =2] 3

(1) 28533 Spreade] A
A A2xYEE 285550 "ol uet s, *J%%—T}ZM AT

& po| = Hap Frfeit) 20059 7B, AA-F A+

11bps®l whHo| A-33} BBB+ & A
TolA BIALR Az EE TH)gEe]s %%@?Q‘%J oy, FogFeES =
2Al 39REE Ags SauA 3 dnw el oo 2.
g = 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005
=23 | 10.88| 7.70 | 8.29 | 5.68 | 5.81 | 4.55 | 4.09 | 4.27
<HE 4-2> HEEH 3AR AT E (9] %)
T u 20004 20014 20024 20034 2004 20054
AAA 0.76 1.15 0.54 0.68 0.36 0.24
AA+ 0.99 1.27 0.70 0.77 0.46 0.31
AA- 1.11 1.37 0.78 0.88 0.62 0.42
A+ 1.25 1.51 0.92 1.03 0.76 0.53
A- 1.52 1.90 1.28 1.32 1.08 0.75
BBB+ 2.21 2.76 2.09 1.96 1.84 1.43
BBB- 3.32 5.69 4.67 4.33 5.04 4.44
A7 5L AP AHABAMENKSDA BOND ; www.ksdabond.or.kr)
SR A EE e gt olr) 9tk J1ge] AAA5E Asa, 5

DR ECOR K

=

o~
ET%

gjEch 2005439

30 -

=T
AS- 1 doA 3doe=



713ke] St wl, AAAFL 40bps 753 ARE BBB-H- 127bps 453131
2 2xYE o7t vz H, o3 S|AF
A g 7r Rt Qlao] Aol wet Adolstr] witelth

<E 4-3> 7|2t SIAR| WAATZR = (91 : %)

20034 2004 20059
19|29 |34 |69 | 1@ |2d |3d |64 [1d | 24 | 3¢ | b
AAA 10.26]0.49/0.68]1.00]0.02]0.23]0.36|0.70]-0.16/0.12]0.24 | 0.61
AA-10.4410.63]0.88]1.17]0.27]0.49]0.62{0.96|0.04{0.32{0.42|0.87
A+ 10.57]0.75/1.03|1.32]0.37]0.59(0.76|1.12|0.08|0.37[0.53|0.99
A- 10.81]1.02|1.32|1.66]0.63|0.87]1.08|1.46|0.25]/0.54|0.75|1.25
BBB+|1.32|1.66|1.96|2.361.27|1.64|1.84|2.31|{0.81|1.25|1.43|2.07
BBB-|3.11|3.74|4.33|5.11]3.64|4.34]5.04]5.79]3.17]3.784.44|5.22
A5 =S ALE S AW LAEHKKSDA BOND)

ofrt

=L
H

285w e SAR gaTel gk BE o] 8rtsst HRE weddtia 43
th 2y AL A s S5 B olyE fAgE], JFEWY], g8 A
A% 5 oy 7 g<lol i 2R H vk 2 1 IAE w3 B aE
o] 7|tjE]o]of it HAl S E 7 SAES] FEIAES B, H 1093k =
ANZE Fob BRSFAIAE AFo] BBBE Hul, Frl5wdAE BBl BF
Hup Ffo] itk oA glaaEs 54k Tl Aol diste o
s Ak, AR AdA] 187 el digh 5o &8s dolrmdr
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<E 4-4> FEZT3AA e F2ME (1996 7 2005H)
[ Sk Al-8-33 7} St A8 B gk 7]133 7}
° N HERAF[REE (D) |[FEIAF[FEE(D) [ FEI AT EES(%)
AAA 0 0.00 0 0.00 0 0.00
AA 3 0.14 2 0.09 3 0.12
A 8 0.37 6 0.27 12 0.50
BBB 3 0.14 9 0.41 7 0.29
BB 19 0.89 19 0.87 17 0.70
B 13 0.61 18 0.82 17 0.70
CcccC 1 0.05 3 0.14 3 0.12
CC 0 0.00 1 0.05 0 0.00
C 3 0.14 3 0.14 7 0.29
3+ Al 50 2.34 61 2.79 66 2.73
CEXES
o1 7] 2=t 2,135 2,186 2,414
A= ¢ k]88 7Hkisrating.com), 54187 H(nice.co.kr), ¥+71938 7Hkorearatings.com)

e T e 3daE o g 2 7YE AlEshr] fleke] et
3wt} =2 3ugs SR A o X FHFo R Agsta, Fxprbo) A
E AFEES FA HERR ATy eE SUM7E a9z o] dEsE
A(+)o]th

5 & AAA AA A BBB BB SHA|

A 116 233 433 917 174 1,873
3+ | 5.24bp | 5.71bp | 5.69bp | 6.73bp | 8.72bp | 6.45bp
R 0.98bp 1.50bp 1.59bp 1.58bp 2.46bp 1.87bp

« Fake]l HEE FoE 0.01004 ol k(a4

(3)

WP EL [In(Ee )]

F#t 140.6985)



5 & AAA AA A BBB BB SHA
A 116 233 433 917 174 1,873
Hq o 18.58 18.30 17.70 17.22 16.12 17.45
¥=Ax | 0.74 1.04 1.12 0.96 1.40 1.21

* TIFA0] HEL FogF 0.01004 F2 g (A4 Fgk 160.1187)

¢

5 & AAA AA A BBB BB SHA
A 116 233 433 917 174 1,873
H o [ 54.10€ [ 51.37M€Y | 36.770€ | 30.971€ | 25.071€ | 35.7/01 €Y
TFHEA | 2197019 | 35.071€ | 8.6701€ | 10.670€Y | 12.171€ | 18.47/¥

* IEA0] HEL FoGFE 0.01004 23 (FAHEA Fgk 128.6968)

4.1.2 719AFA F 22 =9 A
(D) F-=A4nl&
SIARA] el o] H FHE UIAFRIEAA AT|AHE ] FEA)e] v &S T

]
ot W SEdaE 2 FARES BolER ViR as H+)olth

T & AAA AA A BBB BB A
A 43 87 247 429 126 932
¥ o | 81.66% | 139.10% | 160.31% | 260.70% | 506.34%| 247.69%
WA | 40.17% | 71.56% | 197.61% | 352.22% |1,614.60%| 656.85%

* T1IEAFo] AL FogE 0.0191A4 23 (FEAHEA Fgk 7.5045)
ADAEA LA A9 - A BBB-) 2000 H]E(A946.7%), SK3-(BBB) 2003 dH]&(A
1,951.9%), 2Fv3ldE(BB-) 20013 R]&(A224.4%)

@) AR D)

42 gadzEld S A2 dog)ete] e B B
RS B e AT A5 Adgaeld o Be RS e
o

AsFo] glo] BAFREI} ZuZ WS JgREE F(-)olt}
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T W AAA AA A BBB BB A

7 43 87 247 431 127 935

g ot 14.97 14.43 13.42 13.16 12.56 13.35
XAk 1.14 1.25 1.27 1.36 1.50 1.45
x Tl Afo] AFS FoE 0.01004 ok (EAHEY Fak 43.4102)

=0 2~
=T

b, 2elEelEmst

"o sudsTs =2 ARITERE
= 20 s o] JheERR Hrdkgo] i Eol ZgxlEe AH(+)olt
5 & AAA AA A BBB BB SHA|
A 43 87 247 431 127 935
3 31.42% | 30.67% | 28.59% | 39.71% | 46.05% | 36.41%
A | 10.15% | 14.63% | 13.30% | 15.75% | 17.95% | 16.33%
w 1F2fo] AFL F-94F 0.01004 793k (EAHEA] Fgk 38.6866)

4) 1A &

FAPE o) AR HFoR, O FRALH mY 1o1REAAR 1
AAsre] Wol o & AR S tehllne g Es ROl
T = AAA AA A BBB BB A
A g 43 87 247 431 127 935
¥ o | 69.84% | 75.85% | 65.94% | 62.01% | 52.55% | 63.41%
ETHA | 34.44% | 10.58% | 19.11% | 20.50% | 25.65% | 21.84%
x g Ato]l HES FolE 0.01004 o gh(RAHEA Fl 12.1296)

(B) At [In(d)]

AT} FATY PAE AT Sk YFS T vgol AFAE
o0 o 570l /YA & dFo] SAAAL. B AFUEL /1Y
o A%7HAIsh QgHDe] Qg & QOB oMde NEt YelxA] ekgkv}

T AAA AA A BBB BB A
A g 43 87 247 431 127 935
T 11.66 11.97 11.19 10.74 9.96 10.91
EFAHA 2.06 1.69 1.30 1.24 1.25 1.45
* TLEAte] AEE FogE 0.0104 Fo3(GEAHEA Fgk 38.6859)
178 %€ 4T A4AR0) o 2 guiF ol 5 9w, FL ALARS FAPL P
o]3t 4= otk ol A9 F& dFE 2ZHEE YA it



(6) A5=HlE [(Hol 2+ dauld)/E A

ol MY AR AL )
NG BT 5 Y 71908 ATV U B SHS U RS A&l
b gk et AR F afAelA ATEE Fee A= 4
()7} )] LI Y= AAY W] A EE FeAA gl

T = AAA AA A BBB BB A
A 43 87 247 431 127 935
= T 2.97% 3.86% 3.51% 4.33% 5.19% 4.12%
¥HA | 1.33% 2.35% 1.94% 2.26% 2.77% 2.30%

7192 ggolelo] Aol elde] 7|27 EESHY, 999n| &S A=
sk & mololo] MAStofol =Y H ARAHES & 5 la YE57IHS 7Y
g = Ak FE THS ¢ B o]ogd YSstEE |gE-Ee F(-)olt}

5 = AAA AA A BBB BB SHA|
A 42 85 246 429 127 929
3 24.43% 7.45% 7.92% 0.76% -4.14% 3.67%
X=HA} | 28.13% | 14.29% | 23.06% | 17.80% | 18.01% | 20.65%
x 1F2fo] AFL F-94F 0.01004 793k (FEAHEA] Fgk 22.5368)

i) 1. AAA, AA, AFlA ARIAIAEA) @82 At Akt ard e 2 0] 2001 (A510.3%, Wi
ZN 1799, 012 A8, 20030(A485.3%, WlE9 2,299 F=o]o] A1199), 20043 (A
1553.8%, &N 2494, Fole] A379Y) A9,

2. BBBFolA ddz7]0 gt AJAdn]go] Tl shuzE A2 19993(A306.68%,

m E 2319501 9] AT099)), ElfrrlT]e] o] 20041d(A513.2%, w9289, o)) A1439) A9l

(8) Al o] AHH-oHl &

W2 AETHS U w2 oA ERE] testR® VU H+)o]th
F ® | AAA AA A BBB BB A
A | 43 87 247 431 127 935
F o | 6.92% | 555% | 4.07% | 6.72% | 8.80% | 6.20%
EEAA | 15.67% | 13.87% | 8.77% | 8.02% | 8.38% | 9.51%
¢ FA0) AFL FOFE 001004 oI5 (BAHEA Fik 6.0989)
19271 AFaalel F7hs 4e8 kel gattown AXAEs el 4 9l
Al zfete] Aol ks, 1 /9ol Age ofgua,



Ao RHE AFHYl BSFE Yoy Hudhge /| Hu &
T35 A717F 71t Ee] uet td2eg AT 5dGsEHET AN ES AR
AT = AE5He ¢ B AFEES AEFEE VUEEE (o)t

T & AAA AA A BBB BB SHA
A 43 87 247 431 127 935
o o | 26.15% | 23.70% | 18.01% | 9.43% 5.66% | 13.28%
TFAA | 22.49% | 17.40% | 38.65% | 16.22% | 13.82% | 25.09%

w T1Eake]l AEE frolaw 0.01604 o ghGEaHEA] Fl 15.1092)
7%

FehAL AGTHAel

(10) 719377
QA7 27} 5

=
oA FAA AFE 7= Ao e} W] Vg EE B(-)o|th
T B AAA AA A BBB BB A
A T 78 179 330 674 128 1,389
3 o | 140.44 | 100.84 | 91.10 84.00 79.44 90.60
xAx | 12.78 20.08 15.76 12.25 12.97 19.84
Ag8) TAANE M%, 71(@21\&11?1711%1 AE] (W 1967), e A A
* IEA0] HEL FoGFE 0.01004 23 (A4 Fgk 309.4329)
4.1.3 AAAGA E} 2z =] 7
(D) =33 =4
o)AHE A 7YY FAVIAE HAAIZIT W A& REE
S FaAA 2ZYEE FAATU, oA A 7197 HEAdS STHA
A 2~y = gyt o S oA Eo] A o, WX n]E] Aaet 7]
A7 e F7ke] T 7R o] lom, o] o] v S Aust
Lfol] whe) o)z s Y= ayE AAs
- & AAA AA A BBB BB sHA|
G 116 233 433 917 174 1,873
Dz 4.85% 5.27% 5.34% 5.10% 5.59% 5.21%
¥=9x| 1.01% 1.42% 1.59% 1.36% 1.49% 1.43%

T roFE 0.01004 el gh(EAt

A Fak 7.4274)
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(2) seHEE1Y

Tl =575 FEstEge] 9 vk QA= T AAE
uhelste] xdEelE WEHA Sy, JESRR9e FE5A Bue Al
e} SALAE Weslr] witoltt

T & AAA AA A BBB BB SHA
A 116 233 433 917 174 1,873
3 o | -0.52% | -4.35% | -3.02% | -2.98% | -0.25% | -2.75%
TFAA| 12.58% | 12.68% | 13.23% | 12.67% | 13.44% | 12.91%
x 1Fzfo] AFL F94F 0.01004 F-3HEAHEA Fgl 3.5243)

(3) oA =2 WEA

AR Y oA 30 ALl TFHAE AL HEA Zort F
F7Vbol AR o} AZPs AAQolo 7 ALy AAF A ) 12X}
o] AFANME Fositt o & 4 gle FAZAI) AEE I

T & AAA AA A BBB BB SHA

A 116 233 433 917 174 1,873

g 1.17% 1.19% 1.11% 1.13% 1.19% 1.14%

(A2 | 0.43% 0.57% 0.48% 0.49% 0.55% 0.50%
¥ T1Efo] AEL GOl 0.19] 717l 1.9479 ool g Golait) gla & 9o (B
AR Fgk 1.3786)

4) 497 Feol
ArlFe Aol (R saFel- 193, = AEsT. Felsie Al
Az Featelsh AobAn], FeldsFA e Feldtelt AR & olat
A(Yield Curve)e] =@lstet7lddles Feal|lAa w8357 724 foh
71559 BBRE FEAL ALY 0 AAAE RS AhrEE 3
JateE Aol

o] J7U5E

AP ]1:7]_

- AAA AA A BBB BB SHA
T 116 233 433 917 174 1,873
At 0.67%p | 0.62%p | 0.62%p | 0.62%p | 0.82%p | 0.64%p
XFHA| 0.44%p | 0.36%p | 0.39%p | 0.41%p | 0.48%p | 0.41%p
* TIEA0] HEL FogF 0.01004 23 (AHEA Fgk 7.4207)
197 39 FYREES ol&sdien, AE4e [({(FYPdFd-rEdFd)/7=dw
2110019, 71Ed A By o] 3/,
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KRS
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ksl
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S
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ki3

A UERA

ol

Aol Fgrol
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st
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<E 4-5> MASH/I|GMEX EHEF| HBSEM 21}
EA%) . B1GEH = |B2( 3 7f| B3(FHERH B4 (-2 1] | B5(F-AN T |B6 (=3 =
i ) 1) 7]) &) ) JEE)
A9+ 3.413 | 0.527 | -0.192 | -0.001 | 0.001 | -0.088 | 0.019
tgk | 5.188™ [22.750""|-4.358""| -0.308 | 4.763"" | -1.465 |4.793""
) B7(aL A&} B8(Y = 7| BIH =1 |B10(m 21 | B11(C] &} | B12(CFY R?
T AE) ) £) | &old®) |[FEH| &) |FFANR)
A4+ -0.011 | -0.035 | 0.017 | -0.012 | 0.027 | 0.001 0.512
tgk |-4.666™"| -0.652 | 0.666 |-6.393""| 5.233™ | 0.190 '
Yot A3 g FAEA
x}01 =+ | 314 2} AL
T |muEe| e vEw) | A g pae| g7 <A
AB A 0.626 | -0.317 | -0.245 | 0.282 | -0.203 | 0.319 | -0.171
- nj ol o] AR CF¥Z
AB A -0.240 | 0.336 | -0.223 | 0.219 | -0.214 120.149™
T foleE 0.01
7 29 AAEART ZIHAFAE, el Em AlE AR, ZIATE)
2 A8 ws XIS FAA Foshs ASEAE] S (4] 4-3)9 A=
<GE 4-6>3 k. 3]AA ] Fgkol o8kl yebtAInE, Ar o] 58.3%0 =3}
sto] AT EE S0 AekA] Eekqlth 7HE19] A H(39.1%) B (24-2)9]
A E(G1l.2%) BT S AFEEH AR E S AT SHHTEY Baks
<E 4-6> MASY/7|AM XN FHS, M0, MESZ ASEAM 2o
s . B1 2 B3 B4 B5
= (FEHe) | (EF348) | FFEDY) | (FANE) | FAAFE)
A4 | -3.620 0.422 -0.062 0.010 0.000 0.079
tak | -4.354™" | 18.6537" | -1.462 | 3.1427" | 1.942" 1.247
L | B6GIIE | B7 (A B8 B9 |B1O(Hi= 4 |BLL(C] A
T YED) | AN |[QIETER)|[FAENS) | £odd) | B3HE)
A4 0.005 -0.009 | -0.041 0.043 -0.004 0.019
tgt | 1.406 | -4.057"" | -0.802 1.860" | -2.1117 | 3.921™
o B12(CF¥%| B13  |B14(20tH=2|B15(50tH2|B16(71 A R?
T AN (eS| FAYE) | FAE) |wTEHEA)
A<| 0.007 0.326 -0.121 | -0.396 0.009 0.583
tgk | 2.353" | 14.504™ | -1.038 | -3.595™" | 3.592"" '
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2. O] =L
T B | EEEy | HyiR | A2 | B | 2T Zji:i
A | 0.626 -0.317 | -0.245 0.282 -0.203 | 0.319
T | g | 9EE | ENE ] L gag | we | ams
A | -0.171 | -0.240 | 0.336 -0.223 0.219 -0.214
e - | 200128 | 5028 | 719 A1)
AAAE | 0.625 -0.163 | -0.057 | -0.257 120.051°"
" fe4E 0.01 T RS E 0.05 T HYeE 01
W, S, BAR, AQ)F]EE, AFE, 20t 1E AL pHte SH
2] §oAo] gtk EYHSEY Axg s 7to] ATAAES B, ALETF
2 gl AT 7Y =dker, wearE, AdEelER, AHE9]
ARAGTE 20301302 b WEE B duaArt dud e w9t

4.2.3 7Vd3 A2 A3
71 39 AAANZAE L APEA
o] Fatel el

U
& 13 duskA Raich o, ba1e) A
A

ArEe] Bk ~aze
I A=Y= Fre] G

o o H X
stow, waqfre] AyAFrE +0.301 302 At ddiA o Eoktt

I
T
fE
>,
I'D J
In
N
g
=5
=)
alt
AC)
10
ox
i
L
¥
N

<E 4-T>HEAERN 2/AMAELHST, HESS2 H4SEY 23
o o Bl(=xA | pa(xA | B3(F7] B4

- =) vHHES) | FEAte) | (FHEE)
Al9=|  -3.085 -0.388 -0.014 0.694 0.629
tg | -4.414™ | -10.501"" | -4.285"" | 5.741" | 23.515"
T | BS(T R | B(RERT]) | BT(A S5 H) R’
A 0.017 0.009 0.282 0.582
tg | 0.485 3.186™ | 16.272™ '
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A=t Ay 2 BEAEA

T 5 ZTuAFE ([FuAFHRES| FAAr|FE A} EH=
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Regression Analysis on the Determinant of

Corporate Bond Spreads in Korea

Seok-Yong Kim (Dongkuk Univ.)
Dae-Lyong Kim (Dongkuk Univ.)"
Sun-Je Kim (Ph.D. candidate at Dongkuk Univ.)

<Abstract>

This study is to find additional variables to predict corporate bond spreads by
analyzing actual data related to the spreads of corporate bonds being traded in the
over—the—counter market. The previous studies have not reflected the movement that
the market situation was changed from custom of a bank guaranteed corporate bond
issuance to an unguaranteed corporate bond issuance after IMF crisis. Regression
analysis is conducted by combining data such as bond market index and corporate
internal factors derived from basic financial statements, characteristics of a bond, and
qualitative factors regarding unguaranteed corporate bonds issued from January in 2001
to December in 2005.

According to the analysis, it is not convinced that only credit ranking can affect the
spreads of corporate bonds because R? of credit ranking is only 39.1%. It is calculated
that R® of corporate internal factors comprising credit rating, bond characteristics,
financial statements, and qualitative factors(whether a corporate is a family of a
conglomerate. corporate governance) is 58.3%. R? of bond market index, credit rating,
and bond characteristics was calculated as 58.2%. In order to improve an old dealing
method which uses only credit rating, a improved model comprising 10 internal factors
variables has been developed through regression analysis. Even if the improved model
cannot give full explanation on the spread of corporate bonds because R value is only
60.9%, it is expected that independent valuables showing meaningful relationship can
make this model be useful in the corporate bond market in Korea.

keywords : corporate bond spreads, determinant, regression analysis,
internal factors variables, improved model

* Responsible writer, Address : Business Administration Dept. of Dongkuk University,
26, Phil-dong 3 ga, Jung—gu, Seoul E-mail : dlkim@dongguk.edu
Tel)02-2260-3684 Fax)2260-3684
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3. W% AEHNAANL BAFHE FaA AR

= Moody's S&P

HEA | AR E(%) ¢ EBITA, 4715720/ AF2(Capita) (%)
AIZA] | F2A A 7S A (Market Equity) G752 /F A (Capital) (%)
54 | HaF-A7](Average Debt Z5-2l) /2 A2(Capital (%)
TZ) Maturity in Years) REFAET/Z A %)

A zEAF(Funds from

operations)/Z5-2H(%)
PG o AR Ful &)
EBIT o] &}R dul-&(0))
EBITDA o] &}= dvll-&(1))
FTAHET 0] &(%)

o | BEFDETEIE/EANE)
[e}e] =

AR dws /5N (%)

Ho

EBITDA/ "= 4(%)

oA | EZxFAEo] ol S(ROA)(%
HR ISR eI ol o] (%)
BRI & o ¢ o] &1 -&(%)
RETEE(%)
| RerERA@) g4 %%E%—(I;rie_ operating
= P cash flow)/&57*H(%)
5= RCF/T’:‘T‘XH(%) —’T—ﬁilﬁg—/x}iﬂ X]%

(Capital expenditures)(%)

Z}&) Moody's Investors Service : Rating Methodology(2004.9)
Standard & Poor's : Corporate ratings criteria(2001)
#)EBIT : Earnings before interest and taxes
EBITA : Earnings before interest and taxes, and amortization
EBITDA : Earnings before interest, taxes, depreciation, and amortization
ROA : Return on Assets
RCF=Cash Flow from Operations+/-Change in Working Capital-Dividends
FCF = Gross Cash Flow +/- Change in Working Capital — Dividends
A = B3 - AFRATENE - AR
FAH2(Capital) = A2H (A5 23D + Z71FA
EBIT o|ztR dul& = EBIT/ZEAF0]#
EBITDA o|xR gull& = EBITDA/ZA =] #k
ddxZA=(Funds from operations)= %4 °]¢](Net income from continuing operations)
+ o]AARSA + FHEFAEHE
94T 35E(Free operating cash flow) = GHYZYAF(FFO) - capital expenditures
—-(+)increase(decrease) in working capital (excluding changes in cash, marketable
securities and short-term debt)
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