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BAHT, R—F 74 YABRLEI LYy b-FUNT 147 (RE)
®A-1 D ERBTH
TERIOE~
Aaa Aa A Baa Ba B Caa Default
Aaa 89.6% 72% 0.7% 0.0% 0.0% 0.0% 0.0% 0.0%
Aa 11% 88.8% 6.9% 0.3% 0.2% 0.0% 0.0% 0.0%
0.1% 25% 89.0% 52% 0.6% 02% . 0.0% 0.0%
A*  Baa 0.0% 02% 52% 85.3% 5.3% 08% 0.1% 0.1%
Ba 0.0% 0.1% 04% 47% 80.1% 6.9% 0.4% 15%
B 0.0% 0.1% 0.1% 0.5% 5.5% 75.7% 20% 8.2%
Caa 0.0% 04% 04% 0.8% 2.3% 54% 62.1% 20.3%
F4-2 ESOSERBTI
SEE B DREAT A
Aaa Aa A Baa Ba B Caa Default
Aaa 62.5% 21.8% 49% 05% 0.7% 0.2% 0.1% 02%
Aa 55% 52.9% 223% 39% 1.8% 05% 0.0% 0.4%
0.3% 9.9% 59.6% 150% 3.9% 11% 0.2% 0.6%
7%* Baa 02% 1.9% 18.8% 49.7% 12.6% 32% 0.3% 1.7%
Ba 02% 05% 36% 13.6% 374% 126% 0.8% 101%
B 0.1% 0.1% 0.7% 31% 10.3% 31.8% 1.7% 24.6%
Caa 0.0% 0.0% 0.6% 7.6% 5.8% 14.0% 19.9% 35.1%

®A4-3 H&fI0D 1 OFHETII
10EHIZ DA~
Aaa Aa A Baa Ba B Caa Default
Aaa 471% 31.5% 8.8% 36% 1.7% 02% 0.1% 1.0%
Aa 84% 33.6% 30.6% 9.6% 3.3% 08% 02% 1.3%
06% 14.8% 43.0% 17.9% 5.9% 2.5% 0.4% 1.1%
Baa 0.3% 4.7% 26.4% 299% 13.2% 4.2% 0.4% 4.0%
Ba 0.4% 0.0% 10.0% 18.6% 19.8% 10.4% 0.6% 13.9%
B 0.8% 0.0% 49% 6.1% 11.6% 16.5% 0.4% 30.2%
Caa 0.0% 0.7% 43% 145% 6.8% 85% 85% 48.7%

HF) Fons, J.S.and Carty, L.V., “ Probability of Default : A Derivative Perspective,” in Derivative Credit Risk,
Risk Publications, 1995, pp.35-47.
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LTHEI

EBRETIE, SRMATIV-TICHEATELZESEORF 0N ETROLOMQAT R LB,
BlziE, ZORRERFLEOKRMIIA WK 3 ZERORMBETHERETH7259)
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vy MEHEEZIYH L, £h%d EIZABS (BEHERESR) 2B TThiE L v, YavEY
o LTy MEMERHBIE D - VEEARRLHFETRATHLI L TE S, Y—RBED/
YNV ERIITTRL, HHE, BEAK, BEA-—D—, BHLLTLERTE R, F.
ABSLISMZIABCP (BEHBEIT—Y v hR—13—) OBELLHELH D,

(3) BBEZENALCESRE
BAHUREEAALCTESHEL R4 — X127 ) HEEbd b T 3ERBN T EENFREZRIT
5o ThEITREOEBRHTEEIEAT S, BRMTEEIERELERICHZIES LR
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TERBROMETEBHTEEOEHY A2 2HBLTVDEI LI 5,

7 LI k- FURFTATER—- RT3 UADERY AOBEEE
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