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S EH|E/ER% 0.0328* (0.0493)
7| HELT|ZE 0.0000 (0.5128)
g -2.4034** (0.0289)
R? 0.62
=X 5 638
Ziq) e, 22 Zb7E 19, 5%, 10% R4S ofn|
2) MES (iHiJ”E*%"E.“’“ MAERA, M2, BT, SOIMASR, SelHs1E, &
SHEE), AAER, AZDEEIHGDPEEE), 715Y WEIAY L Y-AE 20N
3AY)E SHSIRS
3AEY A <E 41229 & At =E2HAY <E 412> F
B, <0, é 7]-’1;! lJ"Jr —‘?'—"_’J 7 stk Aol =58 87t Q)

ZA714e] th71hell mls) B+t
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7} DAAAY Al85F o] GolAf=E
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7|t SARRY
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<H 413> 7K 1 4T ZINICENEEIKT SHIT), MESE BBBOIA 3|AKH)
HEH Coef. p-value
JgAe U7 -0.1154* (0.0484)
12071 ol& (omitted)
12074 olst -0.0160 (0.8316)
24748 0|5t -0.2139 (0.3419)
A 3674 o|st -0.5110%** (0.0018)
e 4878 o|5t -0.4103* (0.0024)
60748 o] 5t -0.2557* (0.0270)
96748 o|st -0.1242 (0.1365)
HEBIISS 0.2316* (0.0000)
KHEEH 0.0000 (0.2720)
2 Y S5V 0.0000** (0.0085)
SRS TIE -0.0006 (0.7818)
g7 le [ -0.0000 (0.6913)
IIHEH
+x+ ¥o|olg -0.0086*** (0.0084)
0|°'0le A8 0.0000 (0.5233)
=8HIE/EF 0.0409 (0.1267)
71 ELT| 7t 0.0000 (0.9850)
A 1.5225* (0.0000)
R? 0.71
2HEX| £ 622

EM
- o
), tF?z.*—E- &, AI”“’
d)e SHSIUS
M4z o

§ P(GDP“”%) 7I-’-§- | HEIAN LS L-MH 20
M T|TRet Sl AESE ARl Ak

<E 414> 71 1 ZA ZINNICENEEI(T HAIE), O|ARER| HAH7|E HE)
Mogsia AMEA 71E 27|09 7|&
Coef. p-value Coef. p-value
71 s7H71Yd -0.1322* (0.0580) -0.1207* (0.0813)
= S| -0.8595*** (0.0046) -0.8190*** (0.0054)
120712 Ol4 (omitted) (omitted)
12071& Olst -0.2093 (0.4144) -0.2178 (0.4035)
" 2470 olst -0.3607 (0.3511) -0.3416 (0.3925)
EW‘I_OE' 3670 o|st -0.7271** (0.0343) -0.7378** (0.0335)
4871 g ofst -0.77 (0.0178) -0.8020** (0.0161)
6071 o5t -0.4681 (0.1222) -0.4753 (0.1189)
9671 @ o5t -0.3246 (0.2279) -0.3253 (0.2265)
HHEEIES=E 0.2268*** (0.0000) 0.2307*** (0.0000)
KHAEEA 0.0000 (0.5463) 0.0000 (0.7463)
= 4 #3872 0.0000* (0.0731) 0.0000* (0.0619)
SIS IHE -0.0016 (0.4628) -0.0022 (0.3529)
71 g7|&0Y -0.0000 (0.3829) 0.0000 (0.7708)
=4 SA=gYod s -0.0029 (0.3179) -0.0034 (0.3839)
SHOIYO| X2 2HH|E | -0.0000 (0.4204) -0.0000 (0.4684)
=8HIE/EFM 0.0421** (0.0246) 0.0329 (0.1725)
JIHESTIZt 0.0000 (0.7883) 0.0000 (0.6177)
o 24117 (0.0271) -2.4887* (0.0219)
R? 0.62 0.63
HEX| 640 618
FiA) 2 ZH2E 1%, 5%, 10% |F2ldg 90|
y Al b =

57 58

7Y NSTE HI30 2

A=
styd), YRR,
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<H 415> 7Hd 1 4T ZIKNICEAEHIHT SHIT), 2019 L =fiH)

HEH Coef. p-value
Jenm sA71Y -0.1757* (0.0560)
S47|Y -0.0160 (0.9824)

120718 ol& (omitted)
120748 olst -0.0864 (0.6038)
Az 24748 o|s} -0.0731 (0.8166)
EDTOEI 3671 o|5t -0.5350** (0.0439)

48718 o|st (omitted)
607§ ofst -0.2931 (0.1715)
967l g ofst -0.2282 (0.2537)
HATIISZ 0.2114% (0.0000)
RS 0.0000 (0.8730)
83 2 IS 0.0000%** (0.0030)
EXMETIE 0.0019 (0.3265)
o= _ 87120 0.0000 (0.5938)
Sx=FYolds -0.0109* (0.0562)
FRA0| 0| Rt | E 0.0000 (0.3056)
=8H|IE/5FM 0.1570** (0.0253)
HEEESTH 0.0000 (0.7354)
M43 -0.4843 (0.4147)

R? 0.78
BEX| 4 292
T q) w2 ZE2E 1%, 5%, 10% =24 29ln|
2) AASHE LA, HADO, M TE, HALT, SONAER, F2AUETE, @
FHEE), MHEF, AZtDYSIGDPHEEE), 715 (S| A L U-AtY 2 A

=
SANY)E SHAS.

o2 7Hd 28 AAS] fs) A8sF w9 k
i7t A & A BPPES o AESE =9E AAEAE
“(a latent variable) y,; ol thal ofefe} &2 =ME 2A2E I7E
(ordered logit regression) 28-S AASAH.

Pr(k <y, < k+1)=8,L,+8, L +y X" +0X,""+ A\, + e,

m L/t

M4 MBEAM: 7G2St SARY ABSE MEntel Mz
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g) 4 T
+ F 6, >07} SAASE FoatA Yelste AS T A
£ a7t ok ol A AESEH #ANE 78 8%S
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7FsAol o e M ovidt) webA 7Hd 200 Fibske FAA
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A B AdE Fele W Sa7190] A8H 7 AAA 7]
el Hls) Beld Aol UAoke GEAE 37 49) AET o= HE R
FH= Aol AFHIL Ae AR AREH. v Za S99
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o
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grde] Vg T3 AARD x| I IRIT ar) ok J#y =) Ad
Ao 54 Zev|de F43 ol E-AFF(2012) T #A 03?% ER 1
gdo] a1 o] 71 7Ide] FFT AAYSFE FF5A ZElvide] =& AFe] Yt
e RE R lzf ALk A AR wpe} Zo] tirIde] B Y °l s RSNk,
271900 wsl BiA) gk W AE Feer) Ioks dE nEdgE G54 Za

gL ti7|gel ¥ IAl 7 7leAde] & Aos FHET o] BEL IF A
Ao AW A AEE BRI F BAYE B8l KDI Focus 520 LHES 53
W3Eslas) gk
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<E 416> 7Md 2 Y ZINICEAZSHINF SHIT)) 7Hd 19 Uit BAAEAY T3 WA o= s 29 AAE flE) A
Ay, Coef. p-value A BAEA ) tig A0 A8 skt A tir|go] Hag
AarEHE SIARIAZY = 4.7405** (0.0000) BAA 7} Bojuke A Q=T Z s ke %H(NICE 71z BBB)I”]' 27
=71y 1.3009"* 0.0000
e oo 21.5250™ (0009 g o 58 5FE B S/ 2 HAAE B4 e Adel
120742 ol (omitted) o =AY 222 AR S AHABATH<E 4-17> FF). =3 ©]
120742 0|3t 1.1297* (0.0993) . )
4 24712 0|3} 85178 (0.0000) FA| A AL 7]_% Xlﬁ—%—‘ FAE %8— 3710l T 7199 AFARE
a2y 367:3 0:6[ 4,9205"+ (0.0000) DA o FAE AAT H FEH FAENS HABAH<E 4-18>
sohe o S (0.0159 22). PAGOE H2 1E2199) FhY INAR B e AR
6072 ofat 2.9887** 0.0011 #5) - =
96712 of5t 2.0792* 50.0160; gt H Y HAES HARBIAH<E 4-19> #=2). d4 Z94E 29
aCiu -0.0000" (00169 £ AARe] A3 fER e ARAT S ok
3z o BESIIE -0.0000** (0.0487)
EXETIE 0.0303* (0.0416)
71 &7]#0(2| 0.0000** (0.0012)
£y ExH=H0|lS -0.0543* (0.0205)
Ho|lo| Rt AH| 2 0.0000* (0.0143)
28HI 252 1.0608*** (0.0001)
HEEE 0.0000 (0.3222)
cutl -26.749** (0.0000)
cut2 -23.455%+* (0.0000)
cut3 -21,005*** (0.0000)
cutd -18.235*** (0.0000)
cuts -16.353** (0.0000)
cut6 -13.836** (0.0002)
cut? -10.451 %+ (0.0027)
cuts -3.6592 (0.2069)
cut9 0.3966 (0.8246)
cut10 0.9916 (0.6485)
cutti 2.3003 (0.2109)
cut12 2.6964 (0.1428)
cut13 19.001**+ (0.0000)
Pseudo R? 0.49
Log Likelihood -677.27
HEX| £ 638
) ek *2 247 1%, 5%, 10% 224 S 2ol
2) MASHEALHIY, HPTY, DN T2, P2, SOHASE, F2HUSTE, 2
BB, MARE, AZHIHEIHGDPERE), JIEY (B AR L U-A 2 1A

MaZ AMESEAM: 7|02t SIAR] ASSE MAFIol AmEA| 61 62 7l R2ECH IR0 YSkS 0jA|= HIKISA Q0| U I

= T = =



<HE 417> 714 2 AT ZIHNICEAIEHT (T SHAIE), A252 BBBOI4 S|ARKK) <E 418> 7Md 2 A7 ZINICEAIREIHT SHIH), O|MBEX| MAHI|E )

2 Coef. p-value TN NS RIS cH|20lel 7|=

= — ol =HS O = . . . .
e L 122 .00 71 =471 13712 | (0.0000) | 1.0941" | (0.0000)
12074 o1 (omited 2 47| 21.6180* | (0.0000) | 20.6680** | (0.0000)

120748 Ol5t 0.7035™ (0.0404) 120742 o|& (omitted) (omitted)

) 2474 Olot 8.9324" (0.0000) 120742 Ofaf | 1.0434 | (0.1202) | 10311 | (0.1131)
DT-HjTé‘IJE' 36712 o|st 5.0127*** (0.0000) - 24702 0|5} 8.5668** | (0.0000) 8.4449** | (0.0000)
- 48742 olst 43148+ (0.0004) a3 36742 o5t 46165 | (0.0000) | 4.6117** | (0.0004)

60742 O|5t 27965+ (0.0000) 48742 o5t 6.0170" | (0.0183) | 5.8315* | (0.0501)
96712 o3t 1.7269" (0.0010) 6074 olat 2.8263"* | (0.0014) | 2.8189** | (0.0051)

- 96742 ofat 1.9825% | (0.0182) | 2.0444** | (0.0076)

HaEA 700000 00187 e -0.0000* | (0.0177) | -0.0000* | (0.0673)
88 % 955718 -0.00007 (0.0873) =2 U #2572 -0.0000* | (0.0893) | -0.0000* | (0.0548)
SASItE 0.0336™ (0.0225) ZXANSIEE | 00302 | (0.0306) | 00318 | (0.0308)

71 7101 0.0000" (0.0033) 71%] 547|20[9| 0.0000%* | (0.0012) | -0.0000"* | (0.0000)

Sd =AU E -0.0305 (0.2122) =4 %Xf%%'%wl%'% -0.0564* | (0.0201) 0.0003 (0.9939)

EERPNEERES 0.0000* (0.0262) {0I0|AFAHIS|  0.0000* | (0.0145) | 0.0000 (0.2026)
Z8H|g/E2A 1.1312%+ (0.0000) =8HIE/EFH 1.0571*** | (0.0001) 0.9336*** |  (0.0000)
= J|9ZE=7IZE | 0.0000 (0.3730) | 0.0000 (0.5852)
PISEIFT, 0.0000 (0.2210)
cutt -25.454** | (0.0000) | -27.098 (0.0000)
out 0315 (0.9122) out2 -22.229"* | (0.0000) | -23.067** | (0.0000)
cut2 3649 (0.1497) a3 -19.840% | (0.0000) | -20.525" | (0.0000)
cut3 6.186™ (0.0134) cutd -17.138™ | (0.0003) | -17.733** | (0.0002)
cut4 9.121™ (0.0004) cuts -15.332** | (0.0008) -15.863** |  (0.0004)
cuts 11.207% (0.0000) cut6 12903 | (0.0029) | -13.445** | (0.0016)
cuté 14.123** (0.0000) cut? -9-212" Eg-gggg -Z-zgz** Eg 2(1) 32;
ek cut8 -3.27: A -4
o 18,023 (0.9000) cut9 1.099 (0.5734) 0.283 (0.8913)
outs 26.362™ (0.0001) cutio 1.619 (0.4849) 0.784 (0.7414)
Pseudo R 0.50 cut! 2.861 (0.1467) 1997 | (0.3494)
Log Likelihood 62152 cut12 3257* | (0.0954) 2385 | (0.2636)
oA 622 cut13 19.906** | (0.0000) 18.132* | (0.0000)
Fiq) w o v2 ZbZE 1%, 5%, 10% 2942 ofn| Pseudo R2 0.49 0.51
2) fna%gaﬂaeg;:o" AT, BN TR, MU, SOHUEE, 2ol ; 2 o Log Likelihood 690.67 640.04
SHEE), MAEF, AZL DY SIHGDPEEE), 715Y (3| A 2re L-AH 2 DA FTESTIPN 640 618
ZAY)2 SH5S

Fo) e 2 22 1%, 5%, 10% Fol48 0|
2) iH?_J%’é ALY SN, AT, M T2, M=, SOIMAST, FEHSTE, ¥
Jady), 4YER, A DY FIHGDPYEE), 7IEY HEAMN LA L-AG 20

Haa AMESEAM: 7|82} s|AR AESE AMTlo| AR 63 64 7]9! RZxE o0 UES Djx|= HIMSA Q0| ol 2y

= T = =



<HE 419> 7td 2

A7 ZINICEMEZ I+ SHF), 2019 2l aHA)

HYHs Coef. p-value
A=xE2HE SIARIAZY = 5.9962*** (0.0032)
SA71Y 1.3339™* (0.0000)
JE T ST 3272700 0
12070 of& (omitted)
120748 0|5t -0.7734 (0.2662)
7 24748 o|st 6.1440*** (0.0003)
EUlLOE' 36712 olst 3.1591** (0.0099)
48718 O[5t (omitted)
60712 O|st 1.0556 (0.2727)
96712 o|st 0.4874 (0.5256)
KHEA -0.0000** (0.0129)
da ¥ dasE -0.0000*** (0.0021)
SHSIHE 0.0239 (0.2636)
71 g7|z01¢ 0.0000** (0.0454)
s4d SXEF Y08 0.0106 (0.8229)
SHO|A0| X2 HH|E 0.0000*** (0.0026)
SEHISIEEA 1.0323*** (0.0012)
JIHESTIZE 0.0000*** (0.0001)
cut1 -12.523** (0.0115)
cut2 -8.747* (0.0760)
cut3 -5.695 (0.2319)
cutd -2.602 (0.5800)
cuts -0.563 (0.9093)
cuté 1.866 (0.7226)
cut? 5.472 (0.3750)
cut8 15.196* (0.0564)
cut9 18.622* (0.0580)
cut10 19.379* (0.0456)
cutl1 20.424* (0.0560)
cut2 21.064* (0.0590)
cut13 185.480 ©
Pseudo R? 0.58
Log Likelihood -267.30
HEX| 5 292
Rty % t2k 1%, 5%, 10% £24S 20|
2) MASYMHPLH I, AN, I, HE &R, SOMASRE, FEHST=Z, ¥
E.‘é*é*%*%*), UAZF, MU DEEINGDPEEE), 715 HEI A LA U-AI 21N
SANY)e SHGIRS.
3) Al S5 1,000H22 HMEHsIRA2H Al Sl Lol 2R ZA19 convergencyZt 2t
25X %5
M4z AZEA: JlrEet s A8SSE ATt A
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421> = Fohe A e e 5Ty
719 ¢85 9 Atk =3 [1E 4313 [1F 44 2

<H 420> H=87IY2 =g s|AR ZHSHE(EHE)

TE S|ARRY Ll 2i 4 SlAR 2T 4
2017 143 71
2018 194 91
2019 302 117
A 639 279
e =89UE, = 8SSHOIHE J7IXE MAY SUS(ESL A 2020-08-02).

<H 421> HZ87IY2l 7|U2E AR LAHE (M)

o SIARY Lz SIAR STy
= ol |SH7IY | sa71d| A 7Y | SA7IY | S4a71d| A
2017 | 113 26 4 143 47 20 4 71
2018 | 158 35 1 194 66 24 1 91
2019 | 225 75 2 302 7 a4 2 117
% 496 136 7 639 184 88 7 279
E: 28°HE, S 8SSHOIEE 7IZ2 MY StRAS(HSLA 2020-08-02).

16 = AE&H7PE F 7P B2 APERFES V1SS 3 A8t ke A
(NICE), 1%, =7]9%7Kelst @71%)eltt. 22yt & Ao EXolA ARS
KIS-Data®ll= 37130 Fq3t 2855 AFA7} Alom W A m=s) A7
oAU @of B A A BA BAe] Brbsd geldlES Wl & Ak
o taide F%F W oeRE Hd HJRE Aol AT AAE B F AL
B2 KDI Focus 59 WS B3 24 AAE F71=2 3AT ol

7Y ST IS0l Y2 lxlE AP 22 X =W S A W AldTE
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NICEQ} Y% %ﬁl%* A
71 13} 26 B
Q1= ATk <3 422> #
o Hlal 3AkA] 23y
2y
a8
218
7+
2 NICEQ} g2 &
g3k Aot

(i

o
=

ory 9leo
4 Anz Aud.
EEREET

m[o

theel A gH b Bl 7
ol Sh7Igstel BAE 5
e 719l the oA
S, A8 B M ol g
o wkgslol 9171 ol tilslel
M2 oA dehd JbsAE 1eld 5 ;m.
2857} 712 BAE Yol TiE AT B
g glo} #5 ATk A9 slofold
AT w A 17 olgel 21887}
3 Qe TPsAe] ¥ B4 ARt o

. sk,

S

&HE}
2

97

mlo

17 NICE(T $1A) 285358 tdoz SAEAS AP ue} U3 Yooz 3

=
A4 ARe AW A Fa Avels 2 Aolrh UehlA gked Wl
HaE AZEA: JlgiRmel s NBSE METiel s

<H 4-22> 7|.A-I 1 747(‘1 74]]_'_(3_}|_| )

AEH Coef. p-value
Jleas %f?l%* 0.0071 (0.9478)
471 07172+ (0.0007)
12071 Ol& (omitted)
12074& |5t 0.0813** (0.0229)
12711 o|st -0.6964** (0.0070)
el 24714 ofst -0.1591 (0.3174)
oY 3670 o5t -0.4780** (0.0005)
4874g o5t -0.5207** (0.0002)
6071 ol5t -0.2507** (0.0098)
9671 olst -0.1020 (0.1003)
MEBIES 0.2314*+ (0.0000)
NN 0.0000 (0.3737)
2 U H3SIE 0.0000 (0.2518)
EXRMBTIE -0.0000 (0.9923)
g71&0/ 0.0000 (0.7675)
TSN
S=FYolds -0.0103 (0.1240)
FO|O| R AH| S 0.0000 (0.1460)
S EHIEIZRA 0.0764* (0.0885)
7|HELT|Z -0.0000 (0.1167)
A4 -2.2129% (0.0002)
R? 0.66
HEX 5 639
i) o e v2 ZEZE 19, 5%, 10% R4S 90|
2) MPSH(FHHLH I, YHHY, N T2, HEEQ, SOHASE, 22AHSTE, &
FaselE) MEE AZ I HEINGDPNRE), 715 Y (3] AR L3 U-ARR] 5 TA
ZNY)2 SHYS.
69 70 7led XBEY IR0 FES OIXlE BIKMTH 20 W 2 SBAE W ARTE 24



<H 423> 7Hd 2 AF AuHEHIE)

HYHs Coef. p-value
A=ZEHIE SAR A=Y = 4,5256%** (0.0000)
5671y 0.9007*** (0.0002)
JE Sa71Y 4.9685*** (0.0000)

12070 of& (omitted)
120748 o|st 0.8799* (0.0811)
12711e olst 7.3613** (0.0000)
A 2474€ o|st 8.1461** (0.0000)
= 367hE olst 4.6895** (0.0000)
4874 ofst 6.2931** (0.0000)
6071 o|at 2.9444* (0.0000)
967h& olst 2.0689** (0.0000)
RHAEA -0.0000* (0.0509)
sz 4 #3808 -0.0000** (0.0124)
SREINE -0.0001 (0.9971)
71¢ g71&0[9 0.0000* (0.0457)
=4 SAEGYoAdEg 0.0295 (0.2812)
H0[0| Rt aHH| & -0.0000 (0.7065)
BHIE/EFA 0.5549* (0.0253)
I HEST|ZH 0.0000*** (0.0026)
cut1 -23.200*** (0.0000)
cut2 -19.943** (0.0001)
cut3 -17.793** (0.0003)
cut4 -15.377** (0.0028)
cuts -13.278** (0.0088)
cuté -10.692** (0.0307)
cut7 -7.8841* (0.0779)
cuts -0.396 (0.9407)
cut9 3.565 (0.3223)
cut10 4.304 (0.2359)
cutl1 5.925* (0.0121)
cut12 6.926*** (0.0085)
cut13 8.411% (0.0001)
cut14 12,144+ (0.0000)

Pseudo R? 0.48
Log Likelihood -700.59
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B ABSTRACT

Analysis of Market Discipline at the Capital Market:
The Case of Korea

Keeyoung Rhee

This paper analyzes how the size of firms, unrelated to inherent credit risks,
influences firms’ access to capital markets. Specifically, we theoretically and
empirically whether credit rating agencies (CRAs) unduly give favors to
large-sized companies and conglomerates than small and mid-sized companies
when CRAs evaluate default risks of these companies on their debts. In a
simple theory model in a Bayesian persuasion framework, we find that CRAs
have an incentive to generously underestimate default risks on the large-sized
firms when these firms raise capital from bond markets more often than small
and mid-sized firms, and thus become a very important client to CRAs.
However, the bond buyers rationally infer the default risks on these large-sized
companies with high credit rating, and thus charges a higher risk premium than
they would to small and mid-sized companies conditional on the same financial
conditions. Using a financial dataset in Korea, we document that the interest
rates of bonds issued by mid-sized companies are in fact lower on average than
those issued by large-sized companies. We further find that mid-sized
companies are less likely to receive a high credit rating than the large-sized
companies. These findings suggest that CRAs unfairly treat companies willing
to issue bonds based on their sizes, thereby possibly distorting credit market
structures.
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