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https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1156859
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2 This excludes the event of a ratings withdrawal or default. 

From\To Aaa Aa A Baa Ba B Caa Ca-C WR Default

Aaa 87.2% 7.5% 0.8% 0.2% 0.0% 0.0% 0.0% 0.0% 4.4% 0.0%

Aa 1.0% 84.7% 7.5% 0.7% 0.2% 0.0% 0.0% 0.0% 5.9% 0.1%

A 0.1% 2.6% 86.0% 5.1% 0.6% 0.1% 0.0% 0.0% 5.5% 0.1%

Baa 0.0% 0.2% 3.8% 84.3% 4.0% 0.6% 0.1% 0.0% 6.6% 0.2%

Ba 0.0% 0.1% 0.4% 6.0% 74.7% 6.6% 0.7% 0.1% 10.3% 1.1%

B 0.0% 0.0% 0.1% 0.6% 5.4% 72.3% 6.3% 0.4% 11.7% 3.0%

Caa 0.0% 0.0% 0.0% 0.1% 0.4% 5.9% 70.3% 2.9% 13.7% 6.7%

Ca-C 0.0% 0.0% 0.1% 0.1% 0.4% 2.4% 9.8% 44.9% 16.8% 25.6%

https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1156859
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1156859
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Tightening Financial Conditions May Cause Us to Lose 
Circulation

 
Source: NY Fed

 

https://www.capitaladvisors.com/research/tightening-financial-conditions/
https://www.capitaladvisors.com/research/tightening-financial-conditions/
https://www.newyorkfed.org/research/capital_markets/ycfaq.html
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1103652
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Source: IMF (red bars indicate recessions)
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