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8 Modified Supervisory Formula Approach
¢ Simplified Supervisory Formula Approach
1% Revised Ratings Based Approach

' Backstop Concentration Ratio Approach
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FNZ oy kN RZX (FANRAL) &l oTnDHT =7 « T =M
BENDELICTHRETHD, T 0L, () tho hF xRy R2R
(FERL) THDHZENHESHTNADZ L, (2) MK ITHES (ECAI)
B, MHEHEAT R T v v I 5 L T DR & [RKHEDRRAT 247 5 L Ty
HZE, BFEMIC, T0=271 TS TD2EVOHEICERET L &0NHE
MTHD,

4. AT OBEEEGOZEE [SRIERE V]

RRBA D Ziff: & LT, 2 LA E DR FEAS AT EEBI DO FAT 2 Bk L T 5 mUZ
DONTIE, OB OLE ., QMM ORBITRED —EFLLTOLE, @
FELRHOHWIZ LY 1 4O B OEFEFEATEERIRE AT O 2 IR I S BE DN 72
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¥ ECAI (Eligible Credit Assessment Institution)
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Rw_MSFA_ex.floor T

100
0.000%
0.000%
0.001%
0.021%
0.132%

asNwNRZ

300

0.000%
0.000%
0.000%
0.007%
0.063%

500

0.000%
0.000%
0.000%
0.005%
0.053%

700

0.000%
0.000%
0.000%
0.004%
0.050%

1000

0.000%
0.000%
0.000%
0.004%
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(H— « Sk 7 —/v, PD=0.4%, LGD=60%, AVC=0.179, Kirb=3.0%,
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M 100 300
1 0.000% 0.000%
2 0.000% 0.000%
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15 Asset Value Correlations

A=Ve:IE:0)
500 700 1000
0.000% 0.000% 0.000%
0.000% 0.000% 0.000%
0.001% 0.001% 0.001%
0.050% 0.044% 0.040%
0.490% 0.457% 0.433%
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s
AX A

1.5%
1.5%
1.5%
1.5%
1.5%
1.5%
1.5%
1.5%
1.5%
1.5%
1.5%
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1.5%
1.5%
1.5%
1.5%
1.5%
1.5%
1.5%
1.5%
1.5%
1.5%
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0.218%
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0.432%
0.567%
0.720%
0.890%
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0.1%
0.2%
0.5%
1.0%
1.8%
2.7%
3.9%
5.4%
7.1%
9.0%

11.1%

-53.4
-44.5
-38.2
-33.4
-29.7
-26.7
-24.3
-22.3
-20.5
-19.1
-17.8
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NDGE, ZNET 2y F AL MRA LV M ERE L TEIRT 0, B
EPEDNEFL) SA YR « U A FOFRICKIRSE 20, 72 EOFHHE
FEEHETAIRETHD, =7 EBRAAT Ly R (ES) BMEHMEIRZE
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16 ek S0 O JF 3, “The contractual payments must be unconditional and must not be dependent from the
actual performance of the securitized assets. If such unconditional contractual payment dates are not available,
banks should use the fina legal maturity”
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Eh~F =2V T M)= *

T, CRIZ. BIM tiZbWT, EBENREN LX) Frvva - 7r— QLR EF, BX
OFHED Z2RLTWD, | (RESITHEIC X DIRE L —EBHkE,
http://www.zenginkyo.or.jp/service/hint/detail /pop_01.html)

'8 Constant Prepayment Rates

9" Constant Default Rates
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(ZEEE 1)

Moody’s Investors Service, Cumulative Impairment Rates of Structured Finance Securities
Mul ti-Year Cunul ative |npairment Rates by Cohort Rating, 1993-2011

d obal Structured Fi nance

1 2 3 4 5 6 7 8 9 10
Aaa 0.72% 2.47% 5. 58% 8. 61% 10. 46% 11.23% 11.57% 11.88% 12.22% 12. 60%
Aa 4.32% 13. 60% 21.07% 26. 12% 29. 94% 32.38% 34.16% 35. 50% 36. 85% 38. 38%
A 5.18% 14.79% 23. 00% 29. 64% 35. 85% 41. 70% 46. 89% 50. 02% 51.98% 53.31%
Baa 9.57% 21.43% 31. 76% 40. 17% 47. 19% 53. 64% 59. 32% 62. 48% 64.12% 65. 50%
Ba 16.53% 28. 47% 37.57% 44. 53% 49. 80% 54. 55% 59. 02% 62. 84% 66. 23% 68. 98%
B 25. 05% 36. 42% 45. 65% 54. 09% 61. 47% 67.92% 73. 68% 78. 51% 82. 35% 85. 48%
Caa 33.22% 56. 31% 66. 45% 74.91% 81. 01% 84.66% 87.02% 89. 13% 91. 36% 93. 23%
I nvest nent - Gr ade 3.17% 8. 68% 14. 22% 18. 88% 22.56% 25.47% 28.01% 29.67% 30. 81% 31.82%

Specul ati ve- Gr ade 23. 89% 37.75% 46. 47% 53. 41% 59. 01% 63. 95% 68. 50% 72. 41% 75.77% 78.55%

Al 6. 38% 12.97% 18. 77% 23.56% 27. 40% 30. 54% 33.37% 35. 40% 36. 95% 38.29%

EMEA ABS, CMBS, & RMBS

1 2 3 4 5 6 7 8 9 10
Aaa 0. 00% 0. 00% 0. 00% 0.02% 0. 05% 0. 05% 0.05% 0. 05% 0. 05% 0. 05%
Aa 0.02% 0.07% 0.41% 0. 75% 1. 04% 1.24% 1.56% 2.15% 3.08% 3.60%
A 0.07% 0. 45% 0. 97% 1. 44% 1.74% 2.06% 2.39% 3.02% 3.46% 3.80%
Baa 0. 55% 1.67% 2.86% 3.83% 4.59% 5.22% 5.96% 7.17% 8.85% 8. 85%
Ba 2.32% 5.43% 9.12% 12. 29% 15. 72% 18.71% 21.40% 24.38% 29.34% 29.34%
B 8.55% 16. 36% 23.47% 31.41% 34.83% 42.34% 52. 69% 52. 69%
Caa 19. 16% 40. 91% 57. 68% 64. 22% 68. 30% 68. 79% 68. 79%
| nvest nent - Gr ade 0.12% 0.41% 0. 80% 1.14% 1.41% 1.64% 1. 90% 2.34% 2.81% 2.99%
Specul ati ve- G ade 6. 49% 12. 96% 18. 30% 22.26% 25. 64% 28.52% 31.29% 33.81% 38.11% 38.11%
Al 0. 64% 1.39% 2.11% 2.67% 3. 12% 3. 48% 3.84% 4.33% 4.87% 5. 04%
1 2 3 4 5 6 7 8 9 10
Aaa 0. 00% 0. 00% 0. 03% 0. 04% 0. 04% 0. 04% 0. 04% 0. 04% 0. 04% 0. 04%
Aa 0. 00% 0. 00% 0. 08% 0.10% 0. 10% 0. 10% 0. 10% 0.10% 0. 10% 0. 10%
A 0.02% 0. 44% 0.76% 1.09% 1. 09% 1. 09% 1. 09% 1.09% 1. 09% 1. 09%
Baa 0.28% 1.54% 3.18% 5.54% 6.01% 6.01% 6.01% 6.01% 6. 01% 6.01%
Ba 1.37% 4.42% 7.67% 13.01% 16. 46% 16. 46% 16. 46% 16. 46% 16. 46%
B 6.54% 14.67% 24.07% 38.16% 42. 25% 42. 25%
Caa 26.51% 57.87% 81. 66% 81. 66%
| nvest nent - Gr ade 0.03% 0.19% 0. 41% 0.69% 0. 74% 0. 74% 0. 74% 0.74% 0. 74% 0.74%
Specul ati ve- G ade 5.78% 11.52% 16. 20% 22.87% 26. 26% 26. 26% 26.26% 26.26% 26.26%
All 0. 36% 0.83% 1.28% 1.85% 2.02% 2.02% 2.02% 2.02% 2.02% 2.02%

Note: Impairments include downgrading to Caor below (Caor C) and defaults.

Source: Moody’'s Investors Service, Default & Loss Rtes of Sructured Finance Securities:

November 16, 2012

1993-2011,

http://www.moodys.com/research/Default-L oss-Rates-of - Structured- Finance-Securities-1993-2011--PBC 1472

45
Excel file supplement

http://www.moodys.com/research/Default-L oss-Rates-of - Structured-Finance-Securities-1993-2011-Excel--PBC

147478

16/18



(ZEEE2)

HARERE WS
BATOFRFDOH Y HFIZET AU —% 0 7 « Z—7F s E]

(KU =% 7 « IN—TIZBITLERZHTIX, a—RL—F7 7 A
FTURIAR DB KPR N T 7 F v — N7 7 A T 2 AR D REAT AT
ODHERAMEZFML TS EDERNKEBTHoT, 2—ARL—FT77AF
VAR DI OWTEHI L TV D & T 58 H & LTiE, OFITRICE
J B HGRHERMEtOO E S & L THA., @& HIBHICBHEE 2B HO O
EOTHD, @V AT HICEBWTHRERBIEOOESTH D, @IRFEMHE
MOMEEEZHETLHLZOOLESDTHDL LWV ARNE T 5Nz, AT
JF X% — K7 74T ABRDEFIZONWTIHMlIiL TS &3 DM E L
Tix, OBEEHWICT T 2 LB R T v thpgih & o iisshc g M
Thd, QO FIEFEORRICLY, HELEBEDOSEZRH L L &S
ZRTI-UTo, O FIEICHEEG T DM MARIC LY | paiOEELAK S
nNizewnwosizSnzgrfonz, |
HFT:  AAIEREWE  RHORAOHY KT 5T —%2 7 - Z—7 hRRESE R

2346 H 27 H
http://www.jsda.or.jp/katsudou/kai gi/jisyukisei/gijigai you/sai kenwg05.html
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