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H& AR z}OIOlﬂi E b ATUEES Aolol

AAA A TF2AY FFE A7 Yt BFgEe] 2JYH ExF
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\

19 FATIES §3YE B foiel A F

o)
S AHESAT FAAEY A9 tE F2, AP FAFY oY “}7] g o
& Zlo|th o3 Xol7t AAUE AL ABAFY HlFEHOZA, AAA A o)A
o Ade W AA7E dojve FHAER g8 AgRlest B2 7] wiel 5F
ZAY(event day)oll AA7HA} FPHAA F& 4 & Aol f o] E =FoAE
717 8 23 49 E('window-spanning’ excess return)d2 TFak] AMEEISTH o
WMo ALA 2AY (‘event day) & 71HOE AHAY 4L wiadsin Qe Aoldn
E4 712 B4 AREALE NFeg oA 1A =A AA” AR 7

A} olFd] J13 WA AYD AR HEE AT £YEL AN U Holu
aga o] &L AXE VztEdel #E5A 2GR st A e
A gt

olE [1¥ 3]o& dusly §t

agA B g ARl 7 AR AT HZ g2 AL 7| TR FAdE
(window-spanning return)2] £Ajejth QA2 Al DAL Agrt A EE& 4
7] W&, [2¥ 3[AE A 2AYE 7FoZ EHYFS At AMEHA A
Ao BAAJAT T ZHF T FAlol BAHE F AN FA Y5 1 7)
e FLE FEe] A ) wEtA e adeAq Ald dgde
7NELR BIIL B0Vt e FEAA A BAAT 1 siatolol A B AE ALz o)

thEol e FYEH W Ee] AR 2L S FYET WFdEe] He R

3) Hand, Holthausen and Leftwich(1992).



ALET ATAY FRE} 123
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Estimation window
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(2) AN AaET

Estimation window
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7 >

Window-spanning

return
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4) John R. M.Hand, Robert W. Holthasen, and Richard W. Leftwitch®] =&ojA dE-& ¢35 .
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o RA5YES 78 4 Uk ol9A o] FHY AR AU FAFYEE 247

A AAe] dd FAFYES Foa Mg oly@ ol R MPo] FAF 2 &
FAol £33 Wi, AMdol AMHE 7NEA BE g0 A" 3% F
datrti 7pRg A go] AAtEA Ao FAER FH ol AEE o) &std &
AP VAPl N3 B AHcredit spread, CS)E AlAta] dith
TYE w18 ojARFZA 3ol A
CS;=R,— R, 9

Ry 91914 AXE JAAY +9%
RyE FA9A 9% wao2 ANY 498

A (99 Wiez 7k A A& dF BAFIES AL & Aot 18
U 99 AL FUF W) FYT ANFRAE AL Y ASE AT A%
24 AT T 98 7% JAATEIE JHAE A% AT EX
sHe Z97h B gtk mEkA G404 AEA8 A 95 ALt o198

A=

rl

D,=xDg+(1—xDg (10)
=xRg+(1—x)Rp=R, (11)
CS,=R.,—R, (12)

4 108 D, Dse 2 2 AN} Felol i Fa)e} Felol ol
A (DA 2A9 A4S Feolde) TUAHES F 2ol ¥FL Rdzn ol
el Bxbae] Felold o)A ZAe] &8 Solgo] AT

A (1QNE FAAY EYF FeolAe 2E A FAES ARToN AW
AEHY he BA £ B(CS)o] AR}

2 (10 A FA7E ALY FLF TS IREE 2AY T FYF
Hgor F£AHUE 45 A He FY9ES 1%6P°1 TAFAES AN W,
olE AL FAEA Azt dEd A ZH=g A ok kA, 4
(12)ell A Axd 28 2Zg=s AAY Fdold axE WAy, eF3tA A44

kel a3 nE ALHE Zv ot T FIE FHlAE JAE E o
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(2% 41 Al 24 30 HollA 24 19 o5 A7} 948 48 FRo
2 vk AeHez NEF5FY 459 A WISAFe| dAsn FALAE
deam SFENGY A WFYEo] 5L FAFAE et Rag
B 4 grk 2y 2 9 FANGS nsaith AP L5 F0) et A

5) John R. Hand, Robert W. Holthausen, and Richard W. Leftwich.
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The Information Effect of the
Rating Change Announcements on
the Capital Market

Hyoung-jin Park”™ - Soonhee Lee™”

{abstract)

The object of this study is to examine the informational effect of the rating change
announcement on the capital market, For this study, daily stock prices from January 1993 to
February 2001 and daily bond prices from July 2000 to February 2001 for the bond market
are used.

In the stock market, we could not observe any statistically significant stock price reaction
to rate change announcements from July 2000 to February 2001. However, if rating agencies
announce more than two degradation for the period of January 1993 to February 2001,
statistically negative significant stock price reactions are observed. On the other hand, there
is no statistically significant stock price reaction to any other rating change announcement.
In the bond market, there is no statistically test on the bond price reaction, but the general
directions of bond price movements are consistent with the effect we can expect from rating
change announcements.

Generally, when the rating agencies degraded more than two grades at once, a cumulative
abnormal returns move negatively during the overall period. In this case, we can say that
rating agencies’ role is to confirm information or investor's expectations. However, for the
other cases, we could not observe any significant movement before or on the event date.

Keywords : Rating Change Announcement, Information Effect, Stock Market, Bond Market
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