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UNUMWBY Credit Rating Agency IMMIWANAANY

M1319 1 BNTUNABVBY Corporate Bond Yield THAH3aINTM

1988 - 1990
11.9. 1990 1989 1988
(%) (%) (%)
Aunasves NIl 9.67 9.66 12.18
Aaa 9.26 9.26 9.71
Aa 9.49 9.46 9.94
A 9.70 9.74 10.24
Baa 10.26 10.18 10.83
ﬁi!ﬂéﬂﬂlﬂﬁ@ﬂﬁiﬁﬂ’i’iu 9.64 9.66 9.91
Aaa 9.12 9.19 9.36
Aa 9.36 9.36 9.62
A 9.60 9.71 9.99
Baa 10.47 10.38 10.66
Aundovesmsizylinn 9.69 9.66 10.45
Aaa 9.38 9.32 10.65
Aa 9.60 9.56 10.26
A 9.80 9.77 10.49
Baa 9.96 9.97 11.00

e Moody's
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UNLINYBY Credit Rating Agency ‘lumsﬁ’wumamnu

M3 2 CRA Tuilszimads q walan

L v 9 v
Ussina %o Uneds  ngugnd Rating 588U Rating 7285817
= =3 =2
POAATIAY  Australian Rating 1981 luszine A1+D4 C.1 AAA D9 C
=2 £
AWM Canadian Bond 1972 ludszme A-1 D9 A-4 A++ D3 D

Rating Service

LAUIM Dominion Bond 1970 Tuilsene R-1 4 U AAA D4 C

Rating Service

eI o Agency d Evaluation 1986  ludszma T-1 3 T-4 AAA DN D
Service

= =) I=3 =

BuAY Credit Rating & Infor- 1988 Tuwlszme P-1 D3 P-5 AAA DI D

mation Services of

India

ﬂj ;u Japan Bond Research 1979 Tudszine - -
Institute

diu Japan Credit Rating 1985 luilszing J-1 99 J-3 AAA T4 D
Agency

tu Nippon Investors 1985 lutlszmer Al D9 D AAA 09 D
Service

a1y Mikuni & Co 1975 luilszma N/A AAA DI D

A Korean Investors 1985 ludsuns AL DN D AAA D4 D
Service

8INgY International Bank 1979 FUIAS - ANE

Credit Analysis (IBCA)

anigomusM  Duff & Phelps 1932 lwilszima Duff-1+ 4 Duft-3 10917

anigomsn  Fitch Investors Service 1913 luilszne E1 D4 E4 AAA D3 D

anigelusn  McCarthy, Crisanti & 1975 ludsemA MCM-1 849 MCM-6 ADID
Maftei

anigomsnT  Moody's Investors 1900 falan P-1 04 P-3 AAA D9 D
Service

anigoIuIN  Standard & Poor's Comp 1941 siilan A-1 4D AAA D9 D

‘Vd;lﬂ : Moody's

CA-%.Y
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UNUMVYDS Credit Rating Agency ’lumsﬁ'sumﬂmﬂnu

M 3 MSAAYATITENT (Default) Y0IY0RNTHETASIONYY (Corporate Bond)

NATUMIVATUAVIN Moody's

v W

duAUlUvULN Default

NUIUTIN Default

Investment Grade

Aaa
Aa

A
Baa
Total

Speculative Grade

Ba
B
Caa
Ca

Total

NR

33
154
65
16

270

=n.

e Moody's

t"nﬁfn?s‘:’uﬂmm;u
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UNUINVBY Credit Rating Agency “lumsﬁ'wummﬂnu

M1319 4 dNTUNAYUBI Cumulative Default Rates ¥A30INIA5Y Rating
T1udr 1-20 I

(%)

1 2 3 4 5 [} 7 8 9 10

Aaa 0.0 0.0 0.0 0.1 0.2 0.3 0.4 0.4 0.6 0.7
Aa 0.0 0.1 0.1 0.3 0.5 0.7 0.9 1.1 1.2 1.3
A 0.0 0.1 0.2 0.4 0.5 0.6 0.8 0.9 1.1 1.3
Baa 0.2 0.5 0.9 1.3 1.7 2.2 2.6 3.1 3.6 3.9
Ba 1.7 3.7 5.5 7.2 8.9 10.4 11.4 12.4 13.4 14.3
B 7.0 11.8 15.9 18.9 21.1 23.0 24.4 25.5 26.0 26.4
Investment Grades 0.1 0.2 0.4 0.7 0.9 1.1 1.4 1.7 2.0 2.2
Speculative Grades 3.6 6.5 9.0 11.0 12.8 14.4 15.4 16.4 17.3 18.1
11 12 13 14 15 16 17 18 19 20

Aaa 0.8 1.0 1.2 14 1.7 2.1 2.6 3.3 3.3 3.3
Aa 1.4 1.5 1.6 1.9 1.9 1.9 1.9 1.9 1.9 1.9
A 1.6 1.9 2.1 2.2 2.4 2.6 2.8 3.0 3.2 3.2
Baa 4.3 4.7 5.1 5.6 6.1 6.7 7.3 7.8 8.1 8.3
Ba 15.2 16.0 16.8 1756 18.0 18.6 19.2 19.3 19.5 19.9
B 26.8 27.2 28.0 28.3 28.7 29.1 29.1 29.1 29.1 29.1
Investment Grades 2.5 2.8 3.1 3.4 3.7 4.1 4.5 4.9 5.1 5.2
Speculative Grades 18.8 19.6 20.4 20.9 21.4 21.9 22.3 22.4 22.6 22.9

M Moody's

&
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UNNNVYBI Credit Rating Agency 'lumsﬁ’mummm;u

M 5 ananHnidurrannlasy Rating Tuuds 1 3

L1

(%)
1980 1981 1982 1983 1984 1985 1986 1987 1988 1989
Aaa 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Aa 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.3
A 0.0 0.0 0.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Baa 0.0 0.0 0.3 0.0 0.6 0.0 1.1 0.0 0.0 0.5
Ba 0.0 0.0 2.6 1.0 0.5 2.0 1.9 2.6 1.5 2.7
B 4.4 4.1 2.2 6.0 6.5 8.7 11.6 5.3 5.7 8.4
Investment
Grades 0.0 0.0 0.2 0.0 0.2 0.0 0.3 0.0 0.0 0.2
Speculative
Grades 1.5 0.7 34 3.4 3.2 4.4 5.7 4.0 3.4 5.6
Aaa Aa A Baa Ba B Investment Speculative
Grades Grades
= a
nay 20 1l 0.00 0.05 0.01 0.18 1.66 7.00 0.07 3.57

N Moody's
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