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S&P Moody’s Fitch Others

=9 1,696 2,032 657 n.a.
A& 39% 46% 15%

AT 762 773 200 35
A& 43% 44% 11% 2%
HxE AT HET 1,190,500 1,039,187 505,024 81,888

A& 42% 37% 18% 39%
fdg~ES AU 1,345 1,204 1,049 392
A& 34% 30% 26% 10%

Z}5: annual reports and the SEC (2011a and 2011b), Nicolas Veron(2011)’s
calculations at “what can and can not be done about rating agency”

Others: AM Best, Egan Jones, Kroll Bond Rating Agency, Morningstar, Dominion Bond
Rating Service, Japan Credit Rating Agency, and Rating and Investment
Information.
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Vernon(2011)= W= F2E AFAZL EAFATE Fo AFAL Ak Ageo]al,
AMEAF AR Hrtol| = BEFelal 5 A7%+e] R F % (market concentration)™ =TFal
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% T3 2 AEAS AE s 288 & 287 vk urk
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oj¢}= g FxstAfHol 3k AFALY FAHEE T
z e skglar, WAt ol = g 77| e o] )
AP AT Aol gt A9 FFso] HQsirha 7
Mishkin?} Greenbaum and Thakor®] =87 %o w2 F§AAA+= s
Sz FAapel W AN ARAS B A2eh) o] diel, A Sl

lo e rr

N BFEADE 215, FHA GHelMe] Aol APYE B shrha Bk

23 A o5 e Fx3) BRI A ol FFe] ;e E Sk hA) oF

SA71eE Aol Bk sk Azt A4 plF 5 AL, B9 FEITE
J

e gokst 2= AAsws alsta gk ?iﬂﬁ,gi% A7) e] &

-

A, F§7EA(FSS)e] DARTA] =84

4 Q1 A H(negative information)S 3 %3
Nglel 2a% Ao Ang FAES Gn Aok E QS AFAT AR 2

=
wAkel A=A A (inspection) o] ¢l &= w4 M PRey 1dE

Reports A7} F-55H 3 A= AAHH 2AH A= -5 R (subscriber-based) S T2

&
o
@)
Q
=]
wn
c
5
8

2. A% A+ A

HA AlGAaLe]l FHlEH eI, 5 &, o9 FAAAd gk AFE s
.o 5 Rl el A A8EsRiel Yud A ddes SHA%
(rating shopping), & ¢! ©] A (rating inflation)?} 72 SHBAY FHEAHE X4
s otk BRaele WAL SRS wW A AL B, FAATelely

Fe ARae

olgt A-&H 7P 7E 337171 el A4 (fundamental)ol] BIEl ‘3=
Ag orgtt g ATl b= BeALY] FE Aol &
3

TuadY sadEdelde] #AC tigk A5 =% Bolton et al.(2010)¥} Skreta and
Veldkamp(2009)©] t %4 o]}, Skreta and Veldkamp(2009)+= %%/%101 %X‘oﬂ%‘ %]
G-oll= A& 7ML 3F B Al AeEW TaEelE WO] v 3}l
T}, HbH ] Pagano & Volpin(2010)= FAIE=ro] 23, A7]5 2 3
Aol W oEmEs F9d w sudEd 1 o
Griffin & Nickerson(2012)%= 534233 0] olYe} Al-8H7ALEo] Lol HEP
T2 T8 vl WE TH 7ol W(rating catering)©] = lEw o]l €9l
FskaL Sl

sHEHCIA ol AsS HIL



Atk & ATFolM = AFALe] H7F Q79 AEE W W(reputation)¥} B 7o 5
of wet AA = - FEBE =533l Uth. Bar-Isaac and Shapiro(2010)F 7 7] W&
A H7pE FEAEE e A ke BAE o] Ad JHERAE FE Holal
Utk A7) gg7le = meAlde] deo]l Surbal Ml algo] ol w
2} AEH7MEY eEAE Y Aol gk o] AstEHAIN, B8] = A
2 a1go] golafi el wet TEAtA e ATt i HA kAl gtk

Tl A SALAAIG Y] TEdEHelAS WEl ATEE A% - AE 5 (2014)%
BFAE g5 - dAF=2015)0] Atk ARKEIH)E FUIDES] NGE] AFH]E
281& FAIE AElel A 2002-2009 717F T A8 7F] S0l AAIEA O E FEF o
3 A, 53] FAswolA sudEdoldo] EAFSES EA T A )
= 2009~2012 713 5 A8 71w (AR:Agency Rating)iﬂr BIR(Bond Implied Rating)

o Mg Fal AE§B/PIEFARC] BREG & 457 BE St QFdol
P59

Jee =EIUT
2008 =ES171E AVIE AL SalEY oY Frt BAAFAde] JFH L
Z =9 HAANE, o]#3 Do) dojipi= LEZHQ] o] fi= R AFA A} BEy
o] Atk AHA}F 1S APESIAI, olo] dig 4R E kAl wa v o] A
Eol7] wiZel oljgt FrmAASA SHA TERAS e sus dAe ¢
AZF &7t sttt o]yt FEEA R Al oldldE T ks wel Al

3k 2= Veron(2011), Jiang, Stanford, and Xie(2012) 123l Cornaggia and
Cornaggia(2013)7} 1T}, Veron(2011) FAFAE. & Q1 Egan-Jones©| Moody’s2] 1/200 5~
T As DR EYPARY S FAAATE D FS A o] AEE
NI, FAAE S = o] | 4dS(conflicts of interest) A oA A5 A Fslrfal 7745
U}, Jiang, Stanford, and Xie(2012):= Moody’s7} A EH S B35t AJE oA, FH=7
S&P7} FAAEPG A WP F o w A 19749 H-FA 7] F AR H bl
G AEAOE W e ST, FAAZRY ) s&pel 5FE Moadyse] 113 4
WA o R AR A BE ARG on A% 19744 o] F A6t ¥ 417
4l LT FR Aol YRGS ek § @ ke MAM
2 AFFA 8 Som TR BASE 4Pl AL

Cornaggia and Cornaggia(2013)+= 3-%1%15 7] #H(NRSRO)©| i 2
cmA) ke AR e MmE Fal A ol B K9 A
z4° A (timeliness)ol T zo]7F E=AFE
Moody’s(issuer-pay)©} Rapid Ratings(non NRSRO, subscriber-paid rater)
3l Moody’s7} Ul H o2 28532 W-sAdo] A3l Rapid Ratings”}
risk)S o e v gohar g

B o]y 719 A7 g AEE ZRoA SPRRF o]a) g F A

2) FAAELS s ] w$EsTs A 3
AR wrptes Aady] Wiel] & T3S
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