2009 Moody
10
1
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
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%

www. wall street journal.com




Moody
40% 20% 1982-2008

35%—45%

2
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 2 26 0.712%
3

Moody 1994-2008

%




3 1994-2008

0.000
000
000
000
000
031
137
548
931
000
000
073
000
000
4e6
279
000
600
000
231

~oooo|lo oo 000 -=0000000

4 2008

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%

35. 4%

27. 3%




4 Moody 2009

5 Moody 2009
5
6
Moody 2009
Moody 20% 40% 35%—40%

CITIGROUP 0. 4%
CAPMARK FINANCIAL GP 6. 8%
GOLDMAN SACHS GP 0. 4%
GENERAL ELECTRIC 6. 8%

CAPITAL
MORGAN STANLEY 0. 4%
SUNTRUST BANK 0. 4%




KRAFT FOODS 14. 7%
MORGAN STANLEY 0. 4%
BANK OF AMERICA NA 0. 4%
GOLDMAN SACHS GP 0. 4%
20% 40% 35%-40%
CITIGROUP 0
CAPMARK FINANCIAL GP 2. 529%
GOLDMAN SACHS GP 0
GENERAL ELECTRIC
CAPITAL ’
MORGAN STANLEY 0
SUNTRUST BANK 0
KRAFT FOODS 2. 529%
MORGAN STANLEY 0
BANK OF AMERICA NA 0
GOLDMAN SACHS GP 0
Moody




360

n

C C C

P ) A @iy

30/360

c+M

+—
(1+ In )n—1+a)

=180

30



2
3
Hull-White
dr(t) = (6(t) —ar(t))dt + cdW,
a o th
Wiener o(t)
o(t) ©O(t)=F.(0,t) + ot F0.1) 0
t FOt) F0Ot) t
Hull-White
(8)
(K)
(K)
min( B,, K)

Lyden Saraniti (2000)

1 2



Treasury Constant

Maturity Rate Piecewise cubic Hermite
1
1995 25
7
Izzue:; Coca Cola Enterprises Inc Nt Zero Cpn 20
CUSIPISIN/SEDOL: 191218AVE US1912194AVE4 BO1CQIS
Type: Corporate
Moody! 58 P: AdA Settlement Date: 3052009
Coupon: 0 Izzue Date: 06/20/1995
Maturity Date: 06/2052020
Frequency: WA Category: Industrial
First Coupomn: Delivery: Book Entry
Next Coupon: Minimum Amount: 1000
Denomination
Last Coupon: Amount: 1000

Outstanding Izsue

Original Issuwe Size: 351 932 420,000 .
Size:

£131,000,000

Clinebell, Kahl  Stevens (1996)

prem



PREM = 0. 000755%D] —0. 08148 1D J*PREM (~1) + 0. 568 163PREM (—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]
DJ 1 Tinic
West (1984)

2002-7-30



Original Issue Size:

$500,000,000

Amount:

Outstanding lssue
Size:

0.0372 0. 0510
2
2007 5.4% b
9
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: 081372011 Denomination 1000

$500,000,000



08

GARCH
10 GARCH
Coefficient Std. Errar r-Statistic Prab.
c 00166349 0.006753 2464071 0.0137
PREM{-1}) 0403133 0.050566 7.8972350 0.0000
PREM(-2) 0.580375 0.050499 11.69072 0.0000
ART) 0107018 0.055432 1.930627 0.0535
ARI(Z2) -0.295687 0046648  -6.338720 0.0000
Yariance Equation

cC 0.0003497 0.000359 1.104931 0.2692
RESID{-1y+2 0.235015 0061470 3823228 0.0001
GARCHI-1) 0836784 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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2004 5 8.9

11
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Hull-White
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Hull-White



