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购房尾款类资产证券化信用评级方法

一、概念、适用范围及评级局限性

1．

֟ ├ ֟Ὲ ץ ҹ

├̆ ῤ ֟ ꜚ Ȃ Ҭ̆ ȁ֜

Ḥ ֟ ├ ҙⱵ ᵬ Ȃ

̆ ט ט ̆ ֣

▼ᵩ ṽ Ȃ ѿ №ҹң ̆

̔ ᶏ ̆ ̂ / Ὲ

Ҭ ̃ ᵩ▼ט ̕ ῃ ᶏ ̆ ט

▼ᵩ Ȃѿ ̆ ᵩ▼ט ̆▼ᵩ ט ̆ғ

Ḥ ̂ / Ὲ Ҭ ̃ ̕ ԍ

̆▼ᵩ ט ̆ᵖ Ȃ

2̈

ԍ῀ ֟ҹ ֟ ├ Ȃ

3̈

῀ ֟ ̆ № ῏

ѿ Ȃ

二、证券交易结构分析

1̈ №

ҍ№ Һ ├ ֟ ᵣ ̆ ֟ ֜

ῒ Ȃ ╠ №Һ ֜ ȁ

ҍ⅞טȁ֜ ֟ № ȂῒҬ̆ҍ֟ ῏ ֜
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ѿ Ҍ № Ҋᴨᾢ ֜̕ט ץ ҍ⅞ט

̕ ̆ ֟ Ҍ Ҋ №

ҍ֟ № Ȃ

ץ̆ט ֟ “ ”̆ ᵞ

Ȃ Һ ֟ ȁ ֟ Ⱶ ⱬץ ├

ט ҍ ֟ ט ∞ ֜ ẫ

Ȃ

2̈ ӯ

ѿ Ҭ̆ ҍ ȇ Ȉ

ט ᶛ ט ̆ ῏ ̆

̆ Ὲ / ҙ ȂῈ / ҙ

⌠ ȁ ȁ ȁ ֟ ȁ ꜚ

Ȃ ̆ ԍ Ҍ ̆ Ὲ / ҙ

ᴆ ᴪҍ Һᵣ Ȃ

҉ץ ╠ ҉ ץ ₮̆

῀ ᴆҹ ӊ ԍ̆Ὲ / ҙ ⌠ ӊ ⌠ Ȃ ֟

̆ѿ ̆ ҙ ҹ 3~9ҩ ̕Ὲ ҹ 9~12ҩ ̆Ҍ

ҍ ֟ ├ ̂ѿ 2 ̃҉ץ ̆ ӯ ̆ ѿ

ҹ 9~30ҩ Ȃ ῤ ≠ט ̆ Ҭ ט ԍ

ӯ ֟ ט Ȃ ̆↕ ễט ≠ Ȃ

ῤ ֟῀ ‰ ҍ∆ ῀ ‰ Ḡץ̆ ӯ

֟ ҍ∆ ֟ ΐ ѿ Ȃ

3̈ ῏ Ԋᴆ

֟ ├ѿ ң Ԋᴆ̆ ⱴ ễԊᴆ ≠ ԊᴆȂ

Һ ⱴ ễԊᴆ ᵖҌ ԍ̔

̂ã ֜ ᴆ ̆ ֲ ̆ғ 90ҩ ῤׅ
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⌠ ᴋ ̕

̂b̃Һ ḤҺᵣ ≢Ҋ ̕

̂c̃ ֜ ѿ ῤ̆ ֟ ӯ̕

̂d̃ ᴋѿ ט ̆ ט ֲ ȇ ‰ Ȉ ȇ

₱Ȉ ῏ ⅞ ̕

̂ẽ ֟ ’ ̕

̂f̃֜ ᴆῃ № ̆ ҹ ҹ ȁ Ҍ ῒ Һ

≠̆ ֟ Ҍ≠ Ȃ

Һ ≠ Ԋᴆ ᵖҌ ԍ̔

̂ã ֲ ῒ Ҋ ᴋᵥӈⱵ̆ץ ῒ

ᴂ Ȃ

̂b̃ Ὲ ȁ Ҍ≠ ᴋᵥҦ ễ ⱬԊᴆ̕

̂c̃ ᴋᵥ ֟ Ⱶ ᴋԊᴆ̆ғ 90ҩ ῤׅ ⌠ ᴋ

֟ Ⱶ ̕

̂d̃Һ ḤҺᵣ ≢ ѿ Ҋ Ȃ

ⱴ ễԊᴆ ̆ ֟ ├ ῀ ̕ ≠

Ԋᴆ ṽ ṽⱵ῏ Ȃ ̆ң Ԋᴆ ᴪ׆Ҍ ҉

⅞ ȁ ֟ ├ ᾫט Ȃ

4̈

ԍ ӯ ѿ “ Ⱶ ”̆ ԑ ֣ ≠ ӈⱵȂ

ӯ ̆ ֲ ≠̆ᵖ ט֜

ӈⱵ̕ ̆ӯ ֲ ֣ ̆ ט֜

Ҍ ̆ ֲ Һ ⁞ᾧ ̆ Һ ᴋ̆҉ץ

֟ Ȃ ̆ ֟ ȁ Ḥ

̆ᶏ ԍ Ȃѿ ’Ҋ̆ ҉ץ ’̆

ֲ ѿ ῤ ֟ ̕ ѿ

̆↕ Ȃ
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5̈ᴨᾢ/ ễט

├ ֟ Ҭ Ḥ Ȃⱷ ễ ├ҹᴨᾢ ễ ├

ᶫḤ ̆ ֟ ֟ ט ├ ̆ ├ ֲ

ᾢ Ȃ ᴨᾢ / ễט ԅ ֟ ᴨᾢ ֟

├ ׆̆ ᵞԅᴨᾢ ֟ ├ Ḥ Ȃ

6̈

֟ ├ ֟ ∆ ӯ ᴇ ӯ̆ Ḡ ֟

├ ט ̆ ѿ Ȃ ֜ ԅ

ᴨᾢ ֟ ├ ễט Ḡ Ȃ

7̈ Ḥ

Ḥ Һ ᵣ ңҩ ̔̂ 1̃ Ḥ ᶫ ט Ḡ ׆̆

ҺᵣḤ ̂̕2̃Ҍ ֟ ̆ ∆ ֟

ӯ ֟ ῤ Ҍ ֟ ֟ ѿ׆̆ ҉

Ḡ ԅ֜ Ҭ ֟ Ȃ

三、基础资产分析

֟ Ȃ׆ ̆Ḥ ֟ Һ

ѿ ΐ ҹ№ ȁ ט ᶛ ȁ ҹ ᵟ

Ȃ

1̈ Ҭ

ҩ ῀ ’Ҋ ᴪ Ҭ ̆ ѿ ῀

3~15ҩ̆ ֲ Ҍ 2.00%̆╠ 5

ֲ Ҍ 8.00%Ȃ ֟ ѿ ᴪ῏

ȁ ҙ ȁ ᵝ ȁ ᴇ Ḥ ̆ ҉ץ

Ȃ ̆Ҍ ṽ ’Ӟ Ҍ ̆ᴪ №

֟ ѿ ̆ Ҋ “ ”Ȃ
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2̈ ט ᶛ

ט ᶛ ֟ ̆ ѿ ҉ ֲ ⱬ

Ӟ ᵬҹ ᶷ׆ ₮ῒ ⱬ Ȃѿ ̆ ט ᶛ ̆

ֲ ⱬ ̆ Ȃ

3̈ №

ῤ ֟ ΐ № ̆ № ≠ԍ№ ֟

Ȃѿ ֟ ҙ₮ ᴇ ꜚ ̆ ԍѿ ᴇẒ ̆ῒ

Ҋ Ȃ ̆ṿ ̆Ҍ ֞ Ҍ ̆

֟ ΐ Ȃ

4̈

֟ ├ Һ ᵟ ҙң ̆ѿ ̆ᵟ

ᴇ ғḠṿ ̕ ҙ ҙ ט ᶛ ᵖῒ ҙᴇṿ ꜚ

ғ̆ ֲ ҙᴇ Ȃ ̆ ֟ Ҭᵟ ̆

Ȃ

四、定量分析

Ḥ ֟ ├ ֟ № Һ ᴇ

ץ̆ ᴨᾢ ├ ⌠

̆ӊ ⱬ ├ ⱬ Ҋ ᾫט ’Ȃ

1̈

ԍ῀ ֟ҹ ̆ ֲ ѿ ҉ ֟ ̆

Ḥ ֟ ԅᴇ ̆ ץ ץ̆ ᴨ

ᾢ ├ ⌠ Ȃ

ᴇ №

ԍ ᴇ ꜚѿ ҉ᴪ ֲ ׆̆ ֟

Ȃ ̆ Ḥ Ҍ ≢ ᴇ ꜚ ᴇ

Ȃ ҬҺ טֲ ט ᶛȁ ֟ ȁ ֟
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ȁ ֟ ȁ ᴇ ’ Ȃ ҉ ῤ

̆ Ḥ ԅ Ҋ ᴇ ‰̆ѿ

֟ ҙ₮ ᴇ ꜚ ̆ ԍѿ ᴇẒ ̆ῒҊ ׆̕ ֟

̆ ҙ ֟ᴇ Ҋ ԍ ᵟ Ȃ

1 AAAsf Ҋ ᴇ ‰̂ ᵝ̔%̃

⅞№ ᵟ ᵟ ̂ ≢ / / ̃ /Ώ /Ὲ

ѿ 29.55 32.51 35.46

ԋ 28.75 31.63 34.50

҈ 21.35 23.49 25.62

资料来源：联合资信整理。

2 AAsf Ҋ ᴇ ‰̂ ᵝ̔%̃

⅞№ ᵟ ᵟ ̂ ≢ / / ̃ /Ώ /Ὲ

ѿ 26.50 29.15 31.80

ԋ 25.50 28.05 30.60

҈ 18.00 19.80 21.60

资料来源：联合资信整理。

ԍҌ ᴇ ꜚ Ҍ ̆Ҍ ֟ ֲ ᴇ ꜚ ⱬӞҌ

̕ ̆ ט ѿ ף҉ ԅ ⱬ̆ ѿ ף ԅ ֲ

Ȃ Ḥ ᴇ Ҭ̆ Ҍ ȁҌ ֟ ȁ Ҍט

ט ᶛ ֲ ᴇ₮ ꜚ Ҋ Ạ₮Ҍ ‗ ̂

ȁ ᴇ ᴇ ᴇ ץ ӯ ֽ

̃ ֟ Ȃ

֟ ├ ҳ ṽ ԍңҩ ̔ ᾢ̆ ᵟ

Ҋ ȇ῏ԍ ѿ ⱴ ֟ ᵟ └ ῏ Ȉ̆

ᵟ ῃ ῀ ̆ ̆ Ḡ ԍ

ᵟ ̕ ̆ᵖ Ḡ

Ȃῒט֜ ̆ ֟ ᴑҙ ̆ᴪץ ҹ

Ṣ῀ ̂ / Ḥ ̃̆ ̂ / Ḥ Ὲ ̃ ̆

֟ ᴑҙ ᵬҹ ̂ ט ̃ ץ̆ Ḡ

ễ Ȃ

ԍ҉ץ ’̆ Ḥ ⌠ ֟ ῤ̆ ⌠ ᶛ
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ԍễ ṽⱵ ׆̆ ῀

֟ ṽ ’̆ ₮ԍ ̆ ṽ Ҍ ̆

ṽ/ ῀ 70% ῀ ֟ Ҍ

׆̆⁞ ⱬ Ҋ ῀ Ȃ

ң҉ץ № ∆ ֟ Ҋ

Ȃ ҉ ̆ ֜ ∞ ֜ ҹ

Ḥ ׆̆ ∞ ֟ №

Ȃ

2̈ ⱬ

Ḥ ҉ ῀ Ҭ̆ ֟ᴑҙ

₮ № ҉̆ ҉ №

֟ ’ ⱬ Ҋ № ̆ ⌠ ֟ ̆

ⱬ ѿ Һ ̔Ẋ № ᵞԍ ̆ 30% ҈ҩ ׆̆

№ ∆̆ ῀ ֟ ӯ ҉׆ №

̕ 12ҩ ҹ ̆

ҹ ̕ ⱬ≠ ̂ ≠ ̃̆ Ḥᴪ ҙ ᵣ ’

҉ ⱬ Ȃ ԅ ӯ ȁ ט ֜

Ȃ ₮ ⱬ

׆̆ ∞ ᴨᾢ ֟ ├ ’Ȃ

五、法律要素分析

Һ ῏ ҍ Һᵣ ̆ ῏֜ ᴆ ԅ ̆

֟ ̆ ȁ Ȃ

֟ ├ ̆ ҉ ԅ ҍ ҩ ֟ ⱬễ

̆ Һ “ ₮ ” ̆ ̂ ֟ᴑҙ̃

₮ ֟ ├ Ҭ ̆ ῏ ҍ ֟ Ҍᴪᴰ

֟ ├ Ȃ ֟ Ҭ̆ ₮ΐ ῏ ̆№

₮ ֟ Ȃ ̆ ֟ ֟ ԍ
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≢῏ Ȃ

ṿ ̆ ├ ᵬҬ ẠҌ⌠ ֟ ̆ ֟

֟ᴑҙ ̂ ⌠ ̆ Ҋ ̃̆

Ҍ ⅞⌠ ̆ ѿ Ȃ ṽ̆ץ ≢ ᴑҙҺᵣ ≢

Ȃ

六、参与方分析

1̈ / ֟ Ⱶ Һᵣ№

֟ᴑҙ Ҭΐ ѿ̆ ץ ҹ Ὲ / Ὲ

̆ ∆ ṽ ҩ Ὲ / Ὲ ҬȂ ֟

├ Ҭ̆₮ԍ ̆ѿ ȇ Ȉ̆ ṽ Ҭ

ԍѿҩҺᵣ̂ ѿ ҹ Ὲ ̃ Ҭ̆ Һᵣ ҹ ├ ֲ̆ ̕

̆ ѿ ֟ Ⱶ Ȃ

ԍ ̆ Ҋ₃ҩץ ̔ ̕ҙⱵ ̕

̕ Ԉ ᵝ̕ῤ ꞉└ Ȃ ̆ ᴑҙ

ҍ ’Ȃ

ԍ ֟ Ⱶ ̆ ⱬ

’Ȃ ⌠ № ̆ ֟ Ⱶ ֟ ҹ ̆

ⱬ Ӟ ӊѿȂ

2̈ Ḥ Һᵣ№

├ Ḥ ѿ ҹңҩ ̔ ט / Ḡ

ȁ / Ȃ

ԍ ט / Ḡ ̆ ῏ ҍ ҺᵣḤ

/ט Ḡ ⱬ̆ Ҋץ׆ ̔ ῏ ҙ ȁᴑҙל ֟

ꜚ ̕ṽⱵ ̕ ≠ ⱬ ̕ қ ̕ ⱬ Ȃ

ԍ / ̆ ֟ ⱬ ΐ̆ᵣ⌠

֟ᴑҙ ̆ῒ ꜚ ῏ ̆ ̔ Ữ ’̕ ȁ

№ ̕ ȁ № ̕ᴑҙ ⱬ Ȃ ῏



购房尾款类资产证券化信用评级方法

9 ῍ 10

ꜚ / Ȃ

Ḥ ҺᵣḤ ΐᵣ Ὲ / ᴑҙ

̆ ҌῬ Ȃ

3̈ῒז ҍ №

ῒז ҍ ѿ ֲȁ ̂ ֟֟ ט ᵬ ȁ̃

̂ № Ȃ̃

Һ ȁ Ⱶ ’ȁҍ ├ ῏ҙⱵ ⱬ ̆

№ ⱬȂ
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ᴆ1 ֟ ├Ḥ ӈ

Ḥ ֟ ├̂ ֟ Ḥ̃ ⅞№ҹ҈ Ӝ №̆≢ҹ A̔AAsfȁ

AAsfȁAsfȁBBBsfȁBBsfȁBsfȁCCCsfȁCCsf CsfȂ AAAsf ȁCCCsf ̂ Ҋץ̃

̆ ѿҩḤ “+”“-” ̆ ᵞԍ Ȃ

ӈ Ҋ Ȃ

1 ֟ ├̂ ֟ ̃Ḥ ӈ

≢ ӈ

AAAsf ט ⱬ ̆ ᵞ

AAsf ט ⱬ ̆ ᵞ

Asf ט ⱬ ̆ Ҍ≠ ̆ᵖ ᵞ

BBBsf ט ⱬѿ ̆ Ҍ≠ ̆ ѿ

BBsf ט ⱬ ̆ Ҍ≠ ̆

Bsf ט ⱬ ҉ᶭ ̆

CCCsf ט ⱬ ᶭ ̆

CCsf ט ⱬ ̆ Ҍ ễ ṽⱵ

Csf Ҍ ễ ṽⱵ


