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Abstract

We describe LossCalc™ version 2.0: the Moody's KMV model to predict loss given default (LGD), the
equivalent of (1 — recovery rate). LossCalc is a statistical model that applies multiple predictive
factors at different information levels: collateral, instrument, firm, industry, country and the
macroeconomy to predict LGD. We find that distance-to-default measures (from the Moody's KMV
structural model of default likelihood) compiled at both the industry and firm levels are predictive of
LGD. We find that recovery rates worldwide are predictable within a common statistical framework,
which suggests that the estimation of economic firm value (which is then available to allocate to
claimants according to each country's bankruptcy laws) is a dominant step in LGD determination.
LossCalc is built on a global dataset of 3,026 recovery observations for loans, bonds and preferred stock
from 1981 to 2004. This dataset includes 1,424 defaults of both public and private firms - both rated
and unrated instruments - in all industries. We demonstrate out-of-sample and out-of-time LGD model

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential


https://onlinelibrary.wiley.com/journal/14680300
https://onlinelibrary.wiley.com/toc/14680300/2005/34/2
https://doi.org/10.1111/j.0391-5026.2005.00149.x
https://onlinelibrary.wiley.com/action/showRequestAccessibilityUpdate?doi=10.1111%2Fj.0391-5026.2005.00149.x
https://onlinelibrary.wiley.com/authored-by/Gupton/Greg+M.
https://onlinelibrary.wiley.com/doi/epdf/10.1111/j.0391-5026.2005.00149.x
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.0391-5026.2005.00149.x&key=A1996UH60600056&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.0391-5026.2005.00149.x&refDoi=e_1_2_1_2_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1996%26pages%3D56-62%26journal%3DFinancial%2BAnalysis%2BJournal%26author%3DE.%2BI.%2BAltman%25E2%2580%2593%26author%3DV.%2BM.%2BKishmore%26title%3D%25E2%2580%259CAlmost%2BEverything%2BYou%2BWanted%2Bto%2BKnow%2Babout%2BRecoveries%2Bon%2BDefaulted%2BBonds%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

E. I. Altman- A. Gande- A. Saunders 2004, “Informational Efficiency of Loans Versus Bonds: Evidence from
Secondary Market Prices”, Working Paper, New York University and Vanderbilt University.

Google Scholar &

F. Bartlett 1999, “Regimes, Recoveries and Loan Ratings: The Importance of Insolvency Legislation”, Working
Paper, Fitch/IBCA - Loan Products.

Google Scholar &

Basel Committee on Banking Supervision 2001, “The New Basel Capital Accord”, Working Paper, Bank for
International Settlements.

Google Scholar &

S. Borenstein- N. L. Rose 1995, “Do Airlines in Chapter 11 Harm Their Rivals?: Bankruptcy and Pricing Behavior
in U.S. Airline Markets”, Working Paper, National Bureau of Economic Research.

Google Scholar &

P.J. Crosbie- J. R. Bohn 2003, “Modeling Default Risk”, Working Paper, Moody's KMV.

Google Scholar &

S. A. Davydenko- J. R. Franks 2004, “Do Bankruptcy Codes Matter? A Study of Defaults in France, Germany, and
the UK”, Working Paper, London Business School.

Google Scholar &

V. Dhar- R. Stein 1998, “Finding Robust and Usable Models with Data Mining: Examples from Finance”, PCA/,
19(5), pp. 17-23.

Google Scholar &

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2004%26author%3DE.%2BI.%2BAltman%25E2%2580%2593%26author%3DA.%2BGande%25E2%2580%2593%26author%3DA.%2BSaunders%26title%3D%25E2%2580%259CInformational%2BEfficiency%2Bof%2BLoans%2BVersus%2BBonds%253A%2BEvidence%2Bfrom%2BSecondary%2BMarket%2BPrices%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1999%26author%3DF.%2BBartlett%26title%3D%25E2%2580%259CRegimes%252C%2BRecoveries%2Band%2BLoan%2BRatings%253A%2BThe%2BImportance%2Bof%2BInsolvency%2BLegislation%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250ABasel%2BCommittee%2Bon%2BBanking%2BSupervision%250A%2509%2509%2509%2509%25092001%252C%2B%25E2%2580%259CThe%2BNew%2BBasel%2BCapital%2BAccord%25E2%2580%259D%252C%2BWorking%2BPaper%252C%2BBank%2Bfor%2BInternational%2BSettlements.%250A&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1995%26author%3DS.%2BBorenstein%25E2%2580%2593%26author%3DN.%2BL.%2BRose%26title%3D%25E2%2580%259CDo%2BAirlines%2Bin%2BChapter%2B11%2BHarm%2BTheir%2BRivals%253F%253A%2BBankruptcy%2Band%2BPricing%2BBehavior%2Bin%2BU.S.%2BAirline%2BMarkets%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2003%26author%3DP.%2BJ.%2BCrosbie%25E2%2580%2593%26author%3DJ.%2BR.%2BBohn%26title%3D%25E2%2580%259CModeling%2BDefault%2BRisk%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2004%26author%3DS.%2BA.%2BDavydenko%25E2%2580%2593%26author%3DJ.%2BR.%2BFranks%26title%3D%25E2%2580%259CDo%2BBankruptcy%2BCodes%2BMatter%253F%2BA%2BStudy%2Bof%2BDefaults%2Bin%2BFrance%252C%2BGermany%252C%2Band%2Bthe%2BUK%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1998%26author%3DV.%2BDhar%25E2%2580%2593%26author%3DR.%2BStein%26title%3D%25E2%2580%259CFinding%2BRobust%2Band%2BUsable%2BModels%2Bwith%2BData%2BMining%253A%2BExamples%2Bfrom%2BFinance%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.0391-5026.2005.00149.x&key=A1992JK57500007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.0391-5026.2005.00149.x&refDoi=10.2307%2F2328973&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D48%26publication_year%3D1992%26pages%3D943-80%26journal%3DJournal%2Bof%2BFinance%26issue%3D%25283%2529%26author%3DA.%2BC.%2BEberhart%25E2%2580%2593%26author%3DR.%2BJ.%2BSweeney%26title%3D%25E2%2580%259CDoes%2Bthe%2BBond%2BMarket%2BPredict%2BBankruptcy%2BSettlements%253F%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&doiOfLink=10.2307%2F2328973&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2003%26author%3DT.%2BC.%2BG.%2BFisher%25E2%2580%2593%26author%3DJ.%2BMartel%26title%3D%25E2%2580%259CThe%2BFirm%2527s%2BReorganization%2BDecision%253A%2BEmpirical%2BEvidence%2Bfrom%2BCanada%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

B. Fitzenberger- R. Koenker-J. A. F. Machado 2002, Economic Applications of Quantile Regression, New York:
Physica-Verlag Heidelberg.

Google Scholar 4

M. Gordy- D. Jones 2002, “Capital Allocation for Securitizations with Uncertainty in Loss Prioritization”, Working
Paper, Federal Reserve Board.

Google Scholar @

R. Guha 2002, “Recovery of Face Value at Default: Theory and Empirical Evidence”, Working Paper, London
Business School.

Google Scholar @

G. M. Gupton- R. M. Stein 2002, “LossCalc™: Model for Predicting Loss Given Default (LGD)”, Moody's Investors
Service.

Google Scholar @

D. T. Hamilton 1999, “Debt Recoveries for Corporate Bankruptcies”, Moody's Investors Service.

Google Scholar &

D. T. Hamilton- A. Berthault 2000, “The Investment Performance of Bankrupt Corporate Debt Obligations:
Moody's Bankrupt Bond Index 2000”, Moody's Investors Service.

Google Scholar &

D. T. Hamilton- G. M. Gupton- A. Berhault 2001, “Default and Recovery Rates of Corporate Bond Issuers:
2000, Moody's Risk Management.

Google Scholar &

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2002%26author%3DB.%2BFitzenberger%25E2%2580%2593%26author%3DR.%2BKoenker%25E2%2580%2593%26author%3DJ.%2BA.%2BF.%2BMachado%26title%3DEconomic%2BApplications%2Bof%2BQuantile%2BRegression&doi=10.1111%2Fj.0391-5026.2005.00149.x&doiOfLink=10.1007%2F978-3-662-11592-3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2002%26author%3DM.%2BGordy%25E2%2580%2593%26author%3DD.%2BJones%26title%3D%25E2%2580%259CCapital%2BAllocation%2Bfor%2BSecuritizations%2Bwith%2BUncertainty%2Bin%2BLoss%2BPrioritization%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2002%26author%3DR.%2BGuha%26title%3D%25E2%2580%259CRecovery%2Bof%2BFace%2BValue%2Bat%2BDefault%253A%2BTheory%2Band%2BEmpirical%2BEvidence%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2002%26author%3DG.%2BM.%2BGupton%25E2%2580%2593%26author%3DR.%2BM.%2BStein%26title%3D%25E2%2580%259CLossCalc%25E2%2584%25A2%253A%2BModel%2Bfor%2BPredicting%2BLoss%2BGiven%2BDefault%2B%2528LGD%2529%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1999%26author%3DD.%2BT.%2BHamilton%26title%3D%25E2%2580%259CDebt%2BRecoveries%2Bfor%2BCorporate%2BBankruptcies%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2000%26author%3DD.%2BT.%2BHamilton%25E2%2580%2593%26author%3DA.%2BBerthault%26title%3D%25E2%2580%259CThe%2BInvestment%2BPerformance%2Bof%2BBankrupt%2BCorporate%2BDebt%2BObligations%253A%2BMoody%2527s%2BBankrupt%2BBond%2BIndex%2B2000%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2001%26author%3DD.%2BT.%2BHamilton%25E2%2580%2593%26author%3DG.%2BM.%2BGupton%25E2%2580%2593%26author%3DA.%2BBerhault%26title%3D%25E2%2580%259CDefault%2Band%2BRecovery%2BRates%2Bof%2BCorporate%2BBond%2BIssuers%253A%2B2000%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D47%26publication_year%3D1979%26pages%3D153-61%26journal%3DEconometrica%26issue%3D%25281%2529%26author%3DJ.%2BJ.%2BHeckman%26title%3D%25E2%2580%259CSample%2BBias%2Bas%2Ba%2BSpecification%2BError%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2004%26author%3DV.%2BIvanova%26title%3D%25E2%2580%259CLGD%25E2%2580%2590rating%2Bfor%2Ba%2BPortfolio%2Bof%2BRetail%2BLoans%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

. Izvorski 1997, “Recovery Ratios and Survival Times for Corporate Bonds”, Working Paper, IMF, Washington
DC.

Google Scholar &

S. D. Longhofer- C. T. Carlstrom 1995, “Absolute Priority Rule Violations in Bankruptcy”, Economic Review, 31(4),
pp. 21-30.

Google Scholar &

R.J. Mann 1997, “Explaining the Patterns of Secured Credit”, Harvard Law Review, 110(3), pp. 625-83.

Web of Science® [Z = Google Scholar &

Y. M. Mensah 1984, “An Examination of the Stationarity of Multivariate Bankruptcy Prediction Models: A
Methodological Study”, Journal of Accounting Research, 22(1), pp. 380-95.

Web of Science® &  Google Scholar &

M. Onorota- E. I. Altman 2003, “An Integrated Pricing Model for Defaultable Loans and Bonds”, Working Paper,
City University London and New York University.

Google Scholar @

M. H. Pesaran- T. Schuermann- B. J. Treutler- S. M. Weiner 2004, “Macroeconomic Dynamics and Credit Risk: A
Global Perspective”, Working Paper, University of Cambridge.

Google Scholar 4

M. Schmit- J. Stuyck 2002, “Recovery Rates in the Leasing Industry”, Working Paper, Leaseurope.

Google Scholar &

P.J. Schénbucher 2003, Credit Derivatives Pricing Models, New York: John Wiley & Sons.

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1997%26author%3DI.%2BIzvorski%26title%3D%25E2%2580%259CRecovery%2BRatios%2Band%2BSurvival%2BTimes%2Bfor%2BCorporate%2BBonds%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D31%26publication_year%3D1995%26pages%3D21-30.%26journal%3DEconomic%2BReview%26issue%3D%25284%2529%26author%3DS.%2BD.%2BLonghofer%25E2%2580%2593%26author%3DC.%2BT.%2BCarlstrom%26title%3D%25E2%2580%259CAbsolute%2BPriority%2BRule%2BViolations%2Bin%2BBankruptcy%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.0391-5026.2005.00149.x&key=A1997WG48300002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.0391-5026.2005.00149.x&refDoi=10.2307%2F1342242&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D110%26publication_year%3D1997%26pages%3D625-83%26journal%3DHarvard%2BLaw%2BReview%26issue%3D%25283%2529%26author%3DR.%2BJ.%2BMann%26title%3D%25E2%2580%259CExplaining%2Bthe%2BPatterns%2Bof%2BSecured%2BCredit%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&doiOfLink=10.2307%2F1342242&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.0391-5026.2005.00149.x&key=A1984TF38600021&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.0391-5026.2005.00149.x&refDoi=10.2307%2F2490719&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D22%26publication_year%3D1984%26pages%3D380-95%26journal%3DJournal%2Bof%2BAccounting%2BResearch%26issue%3D%25281%2529%26author%3DY.%2BM.%2BMensah%26title%3D%25E2%2580%259CAn%2BExamination%2Bof%2Bthe%2BStationarity%2Bof%2BMultivariate%2BBankruptcy%2BPrediction%2BModels%253A%2BA%2BMethodological%2BStudy%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&doiOfLink=10.2307%2F2490719&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2003%26author%3DM.%2BOnorota%25E2%2580%2593%26author%3DE.%2BI.%2BAltman%26title%3D%25E2%2580%259CAn%2BIntegrated%2BPricing%2BModel%2Bfor%2BDefaultable%2BLoans%2Band%2BBonds%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2004%26author%3DM.%2BH.%2BPesaran%25E2%2580%2593%26author%3DT.%2BSchuermann%25E2%2580%2593%26author%3DB.%2BJ.%2BTreutler%25E2%2580%2593%26author%3DS.%2BM.%2BWeiner%26title%3D%25E2%2580%259CMacroeconomic%2BDynamics%2Band%2BCredit%2BRisk%253A%2BA%2BGlobal%2BPerspective%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2002%26author%3DM.%2BSchmit%25E2%2580%2593%26author%3DJ.%2BStuyck%26title%3D%25E2%2580%259CRecovery%2BRates%2Bin%2Bthe%2BLeasing%2BIndustry%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2003%26author%3DP.%2BJ.%2BSch%25C3%25B6nbucher%26title%3DCredit%2BDerivatives%2BPricing%2BModels&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2003%26author%3DM.%2BSingh%26title%3D%25E2%2580%259CRecovery%2BRates%2Bfrom%2BDistressed%2BDebt%2B%25E2%2580%2593%2BEmpirical%2BEvidence%2Bfrom%2BChapter%2B11%2BFilings%252C%2BInternational%2BLitigation%252C%2Band%2BRecent%2BSovereign%2BDebt%2BRestructurings%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

J. Sobehart- S. Keenan- R. Stein 20003, “Validation Methodologies for Default Risk Models”, Credit, 1(4), pp. 51-
6.

Google Scholar &

J. R. Sobehart- S. C. Keenan- R. M. Stein 2000b, “Benchmarking Quantitative Default Risk Models: A Validation
Methodology”, Moody's Risk Management.

Google Scholar &

P. Stumpp- T. Marshela- M. Mulvaney- M. Hilderman 1997, “A Sense of Security: Moody's Approach to
Evaluating Bank Loan Structure and Collateral”, Moody's Investors Service.

Google Scholar &

D. Tasche 2004, “The Single Risk Factor Approach to Capital Charges in Case of Correlated Loss Given Default
Rates”, Working Paper, Bundesbank.

Google Scholar &

H. S. Wagner 11l 1996, “The Pricing of Bonds in Bankruptcy and Financial Restructuring”, The Journal of Fixed
Income, June, pp. 40-7.

Google Scholar &

D.J. Ward- G. L. Griepentrog 1993, “Risk and Return in Defaulted Bonds”, Financial Analysts Journal, May/June,
pp. 61-5.

Web of Science® & Google Scholar &

M. West- E. De Bodard 2000a, “Bankruptcy and Ratings: A Leveraged Finance Approach for Europe”, Moody's
Investors Service.

Google Scholar &

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D1%26publication_year%3D2000a%26pages%3D51-6.%26journal%3DCredit%26issue%3D%25284%2529%26author%3DJ.%2BSobehart%25E2%2580%2593%26author%3DS.%2BKeenan%25E2%2580%2593%26author%3DR.%2BStein%26title%3D%25E2%2580%259CValidation%2BMethodologies%2Bfor%2BDefault%2BRisk%2BModels%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2000b%26author%3DJ.%2BR.%2BSobehart%25E2%2580%2593%26author%3DS.%2BC.%2BKeenan%25E2%2580%2593%26author%3DR.%2BM.%2BStein%26title%3D%25E2%2580%259CBenchmarking%2BQuantitative%2BDefault%2BRisk%2BModels%253A%2BA%2BValidation%2BMethodology%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1997%26author%3DP.%2BStumpp%25E2%2580%2593%26author%3DT.%2BMarshela%25E2%2580%2593%26author%3DM.%2BMulvaney%25E2%2580%2593%26author%3DM.%2BHilderman%26title%3D%25E2%2580%259CA%2BSense%2Bof%2BSecurity%253A%2BMoody%2527s%2BApproach%2Bto%2BEvaluating%2BBank%2BLoan%2BStructure%2Band%2BCollateral%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2004%26author%3DD.%2BTasche%26title%3D%25E2%2580%259CThe%2BSingle%2BRisk%2BFactor%2BApproach%2Bto%2BCapital%2BCharges%2Bin%2BCase%2Bof%2BCorrelated%2BLoss%2BGiven%2BDefault%2BRates%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1996%26pages%3D40-7%26journal%3DThe%2BJournal%2Bof%2BFixed%2BIncome%26author%3DH.%2BS.%2BWagner%2BIII%26title%3D%25E2%2580%259CThe%2BPricing%2Bof%2BBonds%2Bin%2BBankruptcy%2Band%2BFinancial%2BRestructuring%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&doiOfLink=10.3905%2Fjfi.1996.408170&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.0391-5026.2005.00149.x&key=A1993LR81700015&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.0391-5026.2005.00149.x&refDoi=10.2469%2Ffaj.v49.n3.61&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1993%26pages%3D61-5%26journal%3DFinancial%2BAnalysts%2BJournal%26author%3DD.%2BJ.%2BWard%25E2%2580%2593%26author%3DG.%2BL.%2BGriepentrog%26title%3D%25E2%2580%259CRisk%2Band%2BReturn%2Bin%2BDefaulted%2BBonds%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&doiOfLink=10.2469%2Ffaj.v49.n3.61&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2000a%26author%3DM.%2BWest%25E2%2580%2593%26author%3DE.%2B%250A%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2BDe%2BBodard%26title%3D%25E2%2580%259CBankruptcy%2Band%2BRatings%253A%2BA%2BLeveraged%2BFinance%2BApproach%2Bfor%2BEurope%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2000b%26author%3DM.%2BWest%25E2%2580%2593%26author%3DE.%2B%250A%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2BDe%2BBodard%26title%3D%25E2%2580%259CBankruptcy%2Band%2BRatings%253A%2BA%2BLeveraged%2BFinance%2BApproach%2Bfor%2BEurope%2B%25E2%2580%2593%2BPart%2BII%253A%2BFrance%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2000c%26author%3DM.%2BWest%25E2%2580%2593%26author%3DE.%2B%250A%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2BDe%2BBodard%26title%3D%25E2%2580%259CBankruptcy%2Band%2BRatings%253A%2BA%2BLeveraged%2BFinance%2BApproach%2Bfor%2BEurope%2B%25E2%2580%2593%2BPart%2BIII%253A%2BGermany%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

P. Xu 2004, “Bankruptcy Resolution in Japan: Corporate Reorganization vs. Civil Rehabilitation”, Working Paper,
University and RIETI.

Google Scholar 4

Citing Literature

Download PDF

ABOUT WILEY ONLINE LIBRARY

Privacy Policy
Terms of Use
About Cookies

Manage Cookies
Accessibility

Wiley Research DE&I Statement and Publishing Policies

HELP & SUPPORT

Contact Us
Training and Support
DMCA & Reporting Piracy

Sitemap

OPPORTUNITIES

Subscription Agents

Advertisers & Corporate Partners

CONNECT WITH WILEY
The Wiley Network

Wiley Press Room

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies.

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/doi/pdf/10.1111/j.0391-5026.2005.00149.x
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2004%26author%3DP.%2BXu%26title%3D%25E2%2580%259CBankruptcy%2BResolution%2Bin%2BJapan%253A%2BCorporate%2BReorganization%2Bvs.%2BCivil%2BRehabilitation%25E2%2580%259D&doi=10.1111%2Fj.0391-5026.2005.00149.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy
https://onlinelibrary.wiley.com/terms-and-conditions
https://onlinelibrary.wiley.com/cookies
https://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
https://hub.wiley.com/community/support/onlinelibrary
https://www.wiley.com/customer-success/wiley-online-library-training-hub
https://onlinelibrary.wiley.com/dmca-notification-policy
https://onlinelibrary.wiley.com/sitemap
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/
https://www.wiley.com/
https://www.wiley.com/privacy

