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L. WFFREA

FAITHL 2009 4 2 H 26 H Moody WAL Baa LA EAE 5 ik Bk i)
WA EBUGHENTT FREA . AR5 BT

£ 1 GiER
®ITE S Kt | ZIHHE BER | FlmR
CITIGROUP Aaa 99. 649 2012/4 2.125% | 2.241%

CAPMARK FINANCIAL | Baa 24.125 2012/5 5.875% | 64.904%
GP

GOLDMAN SACHS GP Aaa 99. 780 2011/7 1.625% | 1.720%

GENERAL ELECTRIC | Aaa 99. 811 2012/6 2.200% | 2.260%
CAPITAL

MORGAN STANLEY Aaa 99. 109 2012/6 1.950% | 2.232%

SUNTRUST BANK Aaa 102. 378 2011/11 3.000% | 2.090%

KRAFT FOODS Baa 103. 525 2017/8 6.500% | 5.962%

MORGAN STANLEY Aaa 100. 020 | 2011/9 2.000% | 1.992%

BANK OF AMERICA NA Aaa 100. 312 2012/4 2.100% | 1.998%

GOLDMAN SACHS GP Aaa 103.264 | 2012/6 3.250% | 2.213%

BAEAPE: www. wall street journal. com
2. BB RITHE
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BRI R — TR

faiiB A% = —
1-EH




#i Moody HIWF 7R & B, X T ek fizs, HIKE L1
SEIME Y 40%, EARME Y 20%, HBLE KGR &I . 7E 1982-2008 4
), (EAFATAGHRERIME T, WE R THRAE 35%-45%2 8. MR
X AN IR ERZ NI R RRE S B4R FERD:

2 AABRERZTHHHEBNESELR

AT AT Fllia R (VS
20% 40% 35%—45%

CITIGROUP 2.241% 1. 9% 2. 548% 2. 35%2. 78%
CAPMARK FINANCIAL GP 64. 904% 80. 229% 106. 987% 98. 75%-116. 71%

GOLDMAN SACHS GP 1. 720% 1. 249% 1. 680% 1. 55%~1. 83%

GENERAL ELECTRIC 2. 260% 1. 924% 2. 580% 2. 38%2. 81%
CAPITAL

MORGAN STANLEY 2.232% 1. 889% 2.533% 2. 47%2. 92%

SUNTRUST BANK 2.090% 1.711% 2.297% 2. 12%2. 51%

KRAFT FOODS 5. 962% 6.551% 8. 750% 8. 08%-9. 55%

MORGAN STANLEY 1.992% 1. 589% 2.133% 1. 97%-2. 33%

BANK OF AMERICA NA 1. 998% 1. 596% 2. 143% 1. 98%—2. 34%

GOLDMAN SACHS GP 2.213% 1. 886% 2.532% 2. 31%2. 73%

*2009 £F 2 F 26 H 3¢ H —EHIE it — izt £ 0. 712%

3. Pisidg R

#i& Moody B 7R 27, 1994-2008 4 [H] AN [A] 2 51 A (52 35 (1 i 4
RUR (AL %)




£ 3 1994-2008 FE B A EF A K FFRHIFEL R

Cohort Aaa | ah | Baa
00 Q00 Q00

Aa
1994 o o 0.000 (o} (o} 0.000
1995 0,000 0.000 0.000 0,000 0.000
1996 0.000 0.000 0.000 0,000 0.000
1997 0.000 0.000 0.000 0.000 0.000
1998 0.000 0.000 0.000 0,000 0.000
1999 0,000 0.000 0.000 0,140 0.031
2000 0.000 0.000 0.000 0.623 0.137
2001 0,000 0.000 0.728 0.957 0.548
2002 0.000 0.000 2.718 Z2.529 1.931
2003 0.000 0.000 0.000 0.000 0.000
2004 0.000 0.000 0.000 0.000 0.000
2005 0,000 0.000 0,000 0.201 0.073
2006 0.000 0.000 0. 000 0.000 0.000
2007 0.000 0.000 0. 000 0.000 0.000
2008 0.000 0.816 2.270 1.108 1. 466
Me an 0.000 0.054 0.388 0.371 0.279
Median 0.000 0.000 0. 000 0.000 0.000
StDew M 0.211 0.898 0.703 0.600
Ml 0.000 0.000 0. 000 0.000 0.000
Mlax 0.000 0.816 2.718 Z.529 1.931
V.
K4 2008 FEELFFFEAMRELHERMBHFKER
RAT M IVES
Lehman Brothers Holdings, Inc 9. 3%
GMAC LLC 69. 9%
Washington Mutual Bank 26. 5%
Residential Capital, LLC 51. 7%
Washington Mutual, Inc 57. 0%
Downey Financial Corp. 0. 5%
Fremont General Corporation 46. 0%
Luminent Mortgage Capital, Inc. 27. 3%
Triad Financial Corporation 76. 5%
Franklin Bank Corp. 0. 0%
1y 35. 4%
SR DAAE 27. 3%




4, Moody X 2009 FEA[RAT VAT L) K it

5 Moody X} 2009 A FATILFIE 2 2 K BT

One-Year Corporate Default Rate Forecasts by Industry

Industry

Transportation: Consum er
Media: Broadcasting & Subscription

Autom otive

U8

31.8%
24.6%

22.6%

Media: Advertising, Printing & Publishing 22.3%

Hotel, Gaming, & Leisure
Consumergoods: durable
Consumergoods: non-durable
Containers, Packaging, & Glass
Retail

Services: Business
Transportation: Cargo

Metals & Mining

Construction & Building
Forest Products & Paper
Capital Equipment

High Tech Industres
Wholesale

Aerozpace & Defenze

18.9%
16.3%
14.7%
14.6%
14.6%
14.2%
13.6%
13.0%
12.5%
10.4%

9.9%

9.4%

9.1%

7.8%

Europe
2.5%
11.4%
13.9%
16.7%
14.2%
34.6%
21.0%
B8.7%
3.8%
19.1%
8.9%
13.0%
9.3%
11.3%
7.2%
11.7%
0.8%
3.2%

Industry

Services: Consumer'
Healthcare & Pharmaceuticals
FIRE: Finance

Chemicals, Plastics, & Rubber
Beverage, Food, & Tobacco
Environm ental Industries
Energy: Gil & Gas

FIRE: Real Estate

Telecomm unications

Media: Diversified & Production
Energw: Electricity

FIRE: Insurance

Utilities: Electric

Banking

Governm ent Related Corp, lssuers

Utilities: Gil & Gas
Utilities: Water

5. FEABIEHIRR & H ARG I id AR R

K6 FHWHPRTEHREHLBELREE

U.s
7.6%
7.0%
6.8%
6.7%
6.7%
6.2%
5.7%
5.3%
5.2%
5.2%
4.9%
1.5%
0.9%
0.4%
0.4%
0.4%
0.1%

Europa

94.8%
2.8%
3.3%

12.9%
3.3%
0.1%
1.1%
0.0%
B.7%
2.4%
0.4%
1.9%
0.2%
1.6%
1.4%
0.4%
0.3%

BT EANR
RATANY (BA Moody %} 2009 A AT IS L R M A S A7)
Moody T | % 20%HIMRE | % 40%HIIKE | $ 35%-40%KI 1R E

it R b2 3 b2

CITIGROUP 0. 4% b & &

CAPMARK FINANCIAL GP 6. 8% b P &

GOLDMAN SACHS GP 0. 4% & = &

GENERAL ELECTRIC | 6. 8% FD 4 o
CAPITAL

MORGAN STANLEY 0. 4% P 2 &

SUNTRUST BANK 0. 4% & = &




KRAFT FOODS 14. 7% A o &

MORGAN STANLEY 0. 4% & & &

BANK OF AMERICA NA 0. 4% 2 2 &

GOLDMAN SACHS GP 0. 4% 2 2 &
F& A B

CLUAH LA F 2030 (¥ P SL 20 5 N S IEARED

RAT A
Fish | $20%KE | 1% 40%IPKE | 4 35%40% PR 2
PN} = = =
CITIGROUP 0 & & &
CAPMARK FINANCIAL GP 2. 529% & = &
GOLDMAN SACHS GP 0 2 & &
GENERAL ELECTRIC
0 = & &
CAPITAL
MORGAN STANLEY 0 2 & &
SUNTRUST BANK 0 & = &
KRAFT FOODS 2. 529% 2 P &
MORGAN STANLEY 0 & = &
BANK OF AMERICA NA 0 b & &
GOLDMAN SACHS GP 0 b & &
H BRI, AN A2 LA Moody X AR SR—4E N YA [RAT I Al 35 2 22

HIT it 2
fiFe A Fs Ba & i3S
= b ERE

L 2 EANFE S5 i 55 i 2R S v b e, H R
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LA F Mg R BT RN 30/360, BMERWEEEHA 30 K,
BEFEA 360 K. HEZENFEA, Wi E AR E=180.
MIEERIHAH A n XA B ST R RE A -

C C c c+M
p: H a)+ H 1+a)+ :\2+w +A +m
A+i)”  (L+iy) (1+1y) (L+i,) (1)

X FE TR, =0
B, p-iirs
c—PAERE AT
M- 5% HI{E
n—J A SR

i, I
Horbr, i, B G U e b BE A AR REAN A B, DA 5250 B

IS 2
I 3G [ 155 IR A i, AR Al T LB A I, R
(D AR EN AR . HitE AT

EERE |, DR
—HENBYE TEENRE

FEEATR, HAE S e

2+ Al [l i 7z

] B2 A {5 23 M T A AT N AL S Y IR 8] ATIURE (0 1 A D [l 53 27 )
BA . HprE AT RSB R

AL [ {555 (A E = AN & AU G R O (B - R AN SR B
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RO R B RER A = (1) 2630 4T A AT 7 2 [ 3
[ 5 1 AR S O D L 55 (2) T BRI, R AT AT E S
R HY GE% SRS RBE D % (3) BB 7
WA AT — NI ] 0 5L

TATTR FH B R 2R Hul 1-Whi te BRI R AR, HITHEDy:

dr(t) = (6(t) - ar(t)dt + odW,

Horr, a ARTHARI R I I L, o AR S IR A5 bt 22, dw,
9 Wiener SR, a(t) 29 T AR ALIRE A0 1B 6440 T AT 16358 1
AR 00 IARA: ow=FROy+ot, st FOUN7E o it
WLMEIf ¢ 2R AT AR, RO A FO)M ¢ 1S,

S TS 2 25 20 LA T L 2 R A7 B AN A T
HARRARE , AT 0 AR T [ B M TSR AT IBE I 1% o % T 4 45
R IRL IS, OB B A, 7SR Hull-White 9= X
FUZEROIEAT SE VT, AR R — AN L IR, SR A
VR A ARSI 2, 2R B 0 (B) AT TR L e
(K), X472, St S A i 2, MO e 2K
Bt sebrp A (K), BIAEAE — N 247 % T ST IR AR 745 451
S5 (A Sy ming B,, K) « I IR X B 2R B 4 VBT R
S b T DU U ESE , (A 1 1 P IR e O B

=. BRI E A

Lyden FI Saraniti (2000) Ay, 7652 MRl b 5] ABEHLFIZE %S
TR, FTLAE 1. 2 BifIeR, ol TR A 1B 45 et



= E BEAT MG B, % FH 35 [ [E il &5 3 (Treasury Constant

Maturity Rate) {ENZEHEFR|Z, Fi@EiT Piecewise cubic Hermite

ARG 2 58 B To XU AT 2 26 i £

1. TRz

FATCAR] CVR] 2R 2w 1995 SE AT I 25 % B g7 il i 5
HEWHME, FErEEWT:

Izzue:;
CUSIP/ISIN/SEDOL:

Type:

Moody! 58 P:
Coupon:
Maturity Date:

Frequency:
First Coupomn:
Next Coupon:

Last Coupon:

Original Issue Size:

RT HHEE

Coca Cola Enterprises Inc Nt Zero Cpn 20
191218AVE US1912194AVE4 BO1CQIS

Corporate

AdIA
0
062002020

MIA

$1,832 430,000

Settlement Date:
Izzue Date:

Category:
Delivery:

Minimum Amount:

Denomination
Amount:

Outstanding Izsue
Size:

03/052005
06/20/1995

Industrial
Book Entry
1000

1000

131,000,000

H T F SR N SRS, B AFRATAE I 5 A7 A 2
Ja, ATEEAAR (1D SBNRHETIEL

Clinebell, Kahl il Stevens (1996) SRk BRIk, #AF B [A] 7
BT L B B Ui 2 A2 R B A (R UL Bt 27 B A 7 51 o FRAT TR THAE R 1Y
5t 75 S A i 22 5 ]3[4 A 2 6 2 22 Cprem) Dy USR8 1 1) 5 2
A P ARG 6y 225 R 7% JHC 1 R % R B5OR i A G R B0 e R 7 41, AT
T RN ZAEN TGS, RIRAS R AR



£8 ETBRNDRENARINGER

Coefficient Std. Erraor t-Statistic Praob.

DJ 0.000755 0.000359 2104718 0.0355

DJ*PREM{-1) -0.081481 0.021747  -3.746780 0.0002

PREM-1}) 0568163 0.029634 1917241 0.0000

PREM(-5}) 0263758 0.054428 4 846002 0.0000

PREMI(-G}) 01725849 0.0585749 2 946257 0.0033

AR(T) -0.334738 0.034462  -9.713193 0.0000

AR(S) -0.238561 0054324 -4409384 0.0000

ARG -0.182547 0.031670  -5.764006 0.0000

ARIT) -0 141667 0.031560 -4.4887384 0.0000

R-squared 0750698 Mean dependentvar 0.013436

Adjusted R-squared 0749049 S.D. dependentwvar 0.0055749

S.E. of regression 0.002795 Akaike info criterion -8.914726

Sum squared resid 0.009451 Schwarz criterion -8.877030

Log likelihood 5442 526  Hannan-Cuinn criter. -8.900537

Durbin-Watson stat 2064189
Inverted AR Roots T2+ 45j T2-45i -04+ T3 -.04-73i
- 43+ 51 -43-51i -82

PREM = 0. 000755%D] —0. 0814815DJ*PREM (~1)+ 0. 568163PREM (—1)
+ 0. 263758*%PREM(-5) + 0. 172589*PREM (-6)
[AR (1)=-0. 334739, AR (5)=—0. 239561, AR (6) =—0. 182547, AR (7)=-0. 1
41667]

Horbr DJ AMETCAR R, AREGFREME 1 AR (W Tinic
West (1984) )

Xt 2002-7-30 LAJa B0k F 24 H A0 B e dic o S A T 1 52
s B o mn il THE 2 H 27 BB U B AT Al T, JRK S
AT RN 2 T T B
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2002-07-30

2003-11-04
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2008-02-25 1,400
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0.0372, FrifEZEA 0.0510.
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Issue: Cit Group Inz Sr Nt 5.4%12 Listed

CUSIP/ISIN/SEDOL: 125581CTH US125581CT31/ BARGLLS

Type: Corporate

Moody/S&P: BaaZ/BBB+ Settlement Date: 03/052009

Coupon: 5.4 Izzue Date: 02132007

Maturity Date: 02132012

Frequency: Semiannually Category: Financial

First Coupon: paM3rz2oor Delivery: Book Entry

Next Coupon: 0&M 32009 Minimum Amount: 1000

Last Coupon: 0813/2011 Denomination 1000
Amount:

Original Issue Size: $500,000,000 gi‘ﬁm“d'"g ISSU€  cono.000,000
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M ERE, AN 08 HELUGE, ikt 75 2R B B sh B
BRE, H GARCH i FEfL & B &5 R un -
# 10 GARCH M ARG R

Coefficient Std. Errar r-Statistic Prab.

c 0.016639 0.006753 2.464071 0.0137
FREM{-1} 0.403133 0.050566 7.972350 0.0000
FPREM{-2) 0.590375 0.050499 11.69072 0.0000

ARI1) 007018 0.055432 1.930627 0.0535
ARCZ) -0.295687 0046648  -6.338720 0.0000

Yariance Equation

C 0.000387 0.000359 1.104931 0.2692
RESID{-1)"2 0235015 0.061470 3.823228 0.0001
GARCH(-1) 0.836734 0.031803 26.31162 0.0000

GED PARAMETER 0.8578 0.058729 16.30925 0.0000

R-squared 0.954105 Mean dependentvar 7.5855657
Adjusted R-squared 0953309 &.0. dependentwvar 7.684345
S.E. of regression 1.660448 Akaike info criterion 1.959876
Sum squared resid 1271.018 Schwarz criterion 2039397
Log likelihood -451.5709 Hannan-Cluinn criter. 1.991162
F-statistic 1197.959 Durbin-Watson stat 2244794
Prob(F-statistic) 0.000000

Inverted AR Roots 05+ 54| 05-54i

PREM = 0. 0166391213169 + 0.40313332107*PREM(-1) +
0. 590374899419*PREM (-2) +
[AR(1)=0. 107018287647, AR (2) =-0. 295687192569 ]
GARCH = 0. 000396916722149 + 0. 235014868355%RESID (-1) "2 +

0. 836784246818*GARCH (-1)
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Issue:
CUSIP/SIN:

Type:

Moody/ 58 P:
Coupon:
Maturity Date:

Frequency:
First Coupon:
Next Coupon:

Last Coupon:

Original Issue Size:

£11 FHER

General Elec Cap Corp Mtn Be Fr 4.25%111912 Calable 05/0%@2100 - Mult-3tep Coupon
JB0E2GJ21/ US3IEE2G1213

Corporate

Aaalsas Settlement Date: 03M16/2009
05MV2004 (@ 4.250 - lgzue Date: 05M 92004
11192012

Semiannualby Category: Financial
11Ms/z004 Delivery: Book Entry
051192009 Minimum Amount: 1000
05M18/2012 Denomination 1000

Amount:

Outstanding Issue

5
550,000,000 Size:

550,000,000
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