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Moody's 1983
10
Aaa 0.00 0.09 0.21
Aa 0.01 0.20 0.42
A 0.02 0.56 1.25
Baa 0.21 2.25 472
Ba 131 11.85 21.04
B 5.69 29.73 46.93
Caa- Ca 20.98 57.01 78.67
0.08 0.93 191
5.15 23.49 35.51
1.74 7.73 1111
Default and Recovery Rates
of Corporate Bond Issuers, 1920-2005
AAA 1
A 1 0.02
1.25
B 1 100
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2006 12

12

( ) NOMURA-BPI
497.15 5.80 100.74 1.48 1.31 6BP
73.4% 6.07 100.98 1.49 1.27 0BP .
26.6% 5.05 100.10 1.46 1.40 20BP
5.904% 5.75 99.26 1.44 1.49 20BP . 10 MBS A
6.40% 4.80 99.63 1.32 1.29 12BP
2.70% 2.77 99.29 0.81 1.09 19BP
9.90% 535 101.18 1.69 1.45 23BP .
0.90% 417 101.01 1.64 1.45 37BP
0.90% 6.72 98.66 1.88 2.10 40BP
( ( 3 7 ( 3 7
483,390 5.35 23BP 22BP 2,600 0.54% 3.80 33BP 33BP
2,450 0.51% 3.79 298P 26BP
138,390 28.63% 6.07 15BP 14BP 2,000 0.41% 5.30 28BP 27BP
98,690 20.42% 7.06 25BP 22BP 2,000 0.41% 3.83 25BP 25BP
56,700 11.73% 411 27BP 26BP 1,900 0.39% 5.44 20BP 19BP
28,560 5.91% 338 41BP 46BP 1,750 0.36% 2.93 21BP 23BP
26,160 5.41% 7.40 20BP 18BP 1,700 0.35% 3.56 25BP 24BP
21,680 4.48% 415 17BP 17BP 1,650 0.34% 3.35 25BP 24BP
17,930 3.71% 3.48 26BP 25BP 1,650 0.34% 3.54 20BP 19BP
13,080 2.71% 354 19BP 20BP 1,300 0.27% 3.74 26BP 25BP
12,150 2.51% 432 298P 31BP 1,300 0.27% 6.25 30BP 26BP
9.440 1.95% 325 38BP 38BP 700 0.14% 212 33BP 38BP
9,360 1.94% 4.27 27BP 27BP 500 0.10% 311 27BP 29BP
9,050 1.87% 3.06 26BP 298P 330 0.07% 1.48 228P| -
7.400 1.53% 597 35BP 40BP 250 0.05% 382 27BP 27BP
5,400 1.12% 3.27 24BP 27BP 0 0.00%
4,470 0.92% 3.69 27BP 28BP 0 0.00%
2,850 0.59% 2.89 34BP 38BP 0 0.00%
( 3 7
185,040 18,540 8.30 22BP 16
195.450] 226920 593 19BP 18
102,910] 161,420 5.06 23BP 23
72,710 353 37BP 40
3,800 356 44BP 46




Global Aggregate ( 2006 3
( )
2098 5.30 102.39 5.01 4.67 30BP AAl
43.1% 5.85 105.42 4.83 4.15 0BP AAA
56.9%
15.16% 4.94 100.98 4.76 4.70 29BP AAl
(8.69%) 4,22 99.75 4.63 481 28BP AAA
(3.18%) 6.21 105.49 5.04 431 27BP AAl
(1.58%) 5.60 104.93 5.60 5.00 54BP Al
(1.71%) 5.63 95.98 4.24 457 19BP AAA
17.82% 5.62 101.84 5.56 5.14 72BP Al
(7.21%) 5.86 102.69 5.86 5.33 85BP A2
(1.54%) 6.82 103.53 5.80 5.14 76BP A2
(9.07%) 5.23 100.89 5.28 4.98 62BP AA3
23.94% 4.29 98.59 5.06 5.26 42BP AAA
MBS (16.26%) 4.09 97.60 5.34 5.81 49BP AAA
ABS (0.80%) 5.61 100.37 4,77 4.84 48BP AAl
CMBS (1.29%) 5.30 99.92 5.61 5.47 65BP AAA
(5.60%) 4.44 101.05 4.1 3.67 16BP AAA
2006 12
LEHMAN ( CitiG (
GlobalAG WGBI
38.7% 46.2% 20.5% 28.6% If:]
31.6% 37.8% 39.8% 55.5%
5.6% 6.7% 5.7% 8.0%
0.6% 0.7% 0.8% 1.1%
0.7% 0.8% 0.7% 1.0%
0.1% 0.1% 0.2% 0.3% 1 120
16.4% 28.3%
2.8% 3.3% 0.7% 1.0%
2.3% 2.7% 1.8% 2.5%
1.4% 1.6% 1.5% 2.1%
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COLLATERALIZED DEBT(BOND)(LOAN) OBLIGATION
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