
2014 ҉ ҙ №  
 

Ḥ ᵀ Ὲ   ↔       

 
2014 ҉ ҉Һ Һ ȁ ȁᴑҙҺᵣץ

֟ Ḥ ’ ԅ № 1̆ Ḥ ҙ ꜚ

╩ Ȃ2014 ҉ ̆҈ ׅ ҙ № ᴍ ̆ῒҬ

ᶭ ԍ ҙ ᾢ ᵝ̆ Ҭ ҩ Ӟ № Ȃ2014 ҉

̆ҕ Ḡ ̆ל ל ̆ ᾝ

ל Ҍ ̆ № ῐ ᵣ Ȃ Ҋ̆2014 ҉

Һ ṽⱵ ғ̆ Һ ᵣ ̕

Ҋ ̆Ḥ ҉ ῃ̕ל ᴑҙ ᵣ Ҋ Ḥ̆

҉ ῃ̕ל ֟ Ҋ ̆ Ȃ 

2014 ҉ ̆ Ḥ ҙҌ ̆ ѿ ȁ

ᴋ ȁ Ύ ȁ Ҭ ȁ

ῤ ᵀ ̆Ḇ ԅ ҙ Ԉ̆⁞ ԅ ᶭ Ȃ 

 

ѿȁ ҙ ’ 

̂ѿ̃ Һ  

1. Һ ⱴ̆  

2014 ҉ ̆ 128ҩ Һ ԅ ̆ ҉ ҉

ⱴ 1ҩׅ̆ ҹ Ҭ Һ ѿ Ȃ

Һ №≢ҹ 123ҩ 108ҩ̆ ҉ ҉ ⱴ ҍ̆



JCR DBRS Һ Ḥ ̆Ḥ ≢ӞҺ Ҭ ̆№≢

100% 86.67%Ȃ 

 

1  2014 ҉ Һ ’ 

 
   JCR DBRS 

2013H1 2014H1 2013H1 2014H1 2013H1 2014H1 2013H1 2014H1 2013H1 2014H1 

̂ҩ̃ 126 128 117 123 106 108 33 33 26 29 

̂ҩ̃ 0 2 0 2 2 1 0 0 1 0 

̂%̃ 2.36  0.00  0.85  0.00  0.96  0.00  0.00  0.00  0.00  0.00  

҉ ̂%̃ 3.94  7.09  3.42  6.61  6.73  5.61  9.09  3.03  13.33  10.00  

Ҋ ̂%̃ 8.66  7.87  7.69  5.79  8.65  5.61  3.03  0.00  3.33  3.33  

҉ /Ҋ ̂%̃ 45.45  90.00  44.44  114.29  77.78  100.00  300.00  N/A 400.00  300.00  

̔1. Һ Ḥ ̕2. ҹḤ ῤ ̕3. ҹ

ῤ ԇ ׅ ̕4. ҹ ῤ ҍ ∆ ̕5. 

ľ҉ /Ҋ Ŀҹ ҉ ҍҊ Ҋץ̕ Ȃ 

̔ESMĂ Ḥ Ȃ 

 

2. Һ ṽⱵ ̆ᵖ ᶭ  

2014 ҉ Һ ṽⱵ ̆ ҉ 3ҩҺ ṽⱵ ̂

ȁ ӯⱴ ̃ Ҋ Ȃᵖ ԍ 2013 ט ᾝṽ├≠

Ῥ ₮ ̆2013 3 ῒҺ ׆ CCC ҹ SD ̆ ׂׅ SD

Ȃ ң Ҭ JCR DBRS Һ ᶭ Ḡ ҹ Ȃ 

2014 ҉ Һ ṽⱵ ̆ᵖҺ ṽⱵ ᶭ Ȃ

ҹ̆ ╠ ᾝ ᵞ ̆ῒṽⱵ ⁞ץ ̆ ╠ ҳ Ҍ ̆

ṽ├ ≠ ̆p ң ΐ

ⱬȂ Ӟ ҹ̆ ṽ├ ̆ᵖῒҺ ṽⱵ ׅ Ȃ

2014 6 ̆ ԍ



Һ Ḥ ≢ Ҋ Ȃ֒ ҹ Ȃ 

2014 ҉ ̆҈ Һ Ḥ ҉ ҉ ῃ

ᵞ̆ῒҬ BB ̆ҹ 10.94%̆ῒᵩ ≢ ׆ῤȂץ10%

̆ ҉ Ҋ ל ҉ Ҋ ҉ Ҍל ̆2014 ҉ ҈

Һ Ḥ ל ғ̆ ₮ 2̆ Ȃ 

 

2  2014 ҉ Һ Ḥ ̂%̃ 

∆\  AAA AA A BBB BB B CCC CC C SD/D/RD/NR W 

AAA 100.00 - - - - - - - - - - 

AA - 93.88 4.08 - - - - - - - 2.04 

A - - 100.00 - - - - - - - - 

BBB - - 7.14 92.86 - - - - - - - 

BB - - - 6.25 89.06 4.69 - - - - - 

B - - - - - 96.10 3.90 - - - - 

CCC - - - - - 9.09 90.91 - - - - 

CC - - - - - - - 100.00 - - - 

C - - - - - - - - - - - 

SD/D/RD/NR - - - - - - - - - 100.00 - 

1̔. Ḥ ∆ Ḥ ҍ ∆ Ḥ 2̕. Ḥ
Cohort ̆ ∆ Ạԅ Ҍ̆ ’ 3̕. 

Ḥ ῤ ҈ ⱴ ̆ Ҍ ̆ ᴪ ̕4. W

ף Ҋץ̕ Ȃ 

̔ESMAȁ Ḥ Ȃ 

 

̂ԋ̃  

1. ᵣ Ҍ ̆ ׅ ᴨל 

2014 ҉ ̆ ȁ ԇ №≢ҹ 32974

ȁ386 3602 ̆ ҉ ҉ ῃ Ҍ ̕ №≢ҹ 1409 ȁ5

48 ̆ ҉ ⁞ Ȃ׆ ̆ ᴨלȂJCR DBRS

̆№≢ҹ 23 ҩ 17 ҩ̆ῒҬ JCR ҉

҉ ῃ ⱴ̆DBRS ҉ ⁞ 1ҩ̆ ҉ ῃ Ȃ 

׆ № ̆2014 ҉ ̆ ȁ Ḥ № ׅ

Һ Ҭ ≢̆ Ҭ №≢ҹ 96.86%ȁ70.87% 95.64%Ȃ 

 

3  2014 ҉ ’ 

 
   JCR DBRS 

2013H1 2014H1 2013H1 2014H1 2013H1 2014H1 2013H1 2014H1 2013H1 2014H1 

̂ҩ̃ 32143 32974 394 386 3659 3602 20 23 18 17 

�Å�Å�Å



 

2. ׅ ᵞ 

2014 ҉ ȁJCR DBRS ’̆

№≢ҹ 2ҩ 3ҩ̆ῒ №≢ҹ 0.01% 0.08%ׅ̆ Ḡ

ᵞ Ȃ 

׆ ≢ ̆ B CC B̆ CC

1 ҩ̆ №≢ҹ 2.38% 25.00%̕ Ḥ

ҹ D ̆D ҹ 3ҩ̆ῒ ҹ 100%Ȃ׆ Ḥ

№ ̆ ‰ Ҍ Ȃ 

 

4  2014 ҉ ̂%̃ 

 
   JCR DBRS 

2013H1 2014H1 2013H1 2014H1 2013H1 2014H1 2013H1 2014H1 2013H1 2014H1 

AAA 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
AA 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
A 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
BBB 0.13 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
BB 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
B 6.41 2.38 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
CCC 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
CC 16.67 25.00 0.00 0.00 33.33 0.00 0.00 0.00 0.00 0.00 
C 27.78 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
SD/D/R/NR 0.00 0.00 0.00 0.00 0.00 100.00 0.00 0.00 0.00 0.00 

̔ESMAȁ Ḥ Ȃ 

 

3. Ḥ ҉ ̆ל ׅ ⱴ  

2014 ҉ ԓ ԍ ҉ Ҋ ̆ᵖ

҉ ῃ ҉ Ȃ ȁ JCR ҉ ̕ל Ḥ ׅ

Ҋ ᵖ̆ל ל ⁞ D̕BRS Ȃ׆

Ḥ ל ̆2014 ҉ ̆ Ḥ ᵣ҉

҉  Ȃל

2014 ҉ ̆҈ Ḥ ҉ ҉ ̆ᵖ

҉ ῃ ᵞȂῒҬ AAA ~A ᵞ̆ ῤ̆Bץ10% Ҋץ ≢

Ȃ׆ ̆Ḥ ׆Ȃל ̆AA ~B

̆ 4ҩ Ȃ҉ץ≢ ≢Ҭ̆AA ~BBB

̆ ≢ BBB ’ Ȃ 

 

5  2014 ҉ Ḥ ̂%̃ 

∆\  AAA AA A BBB BB B CCC CC C SD/D/RD/N

R 

W 

AAA 97.96 0.17 - - - - - - - - 1.88 

AA 0.78 95.64 1.31 0.01 - - - - - 0.02 2.24 

A 0.02 4.79 92.38 0.58 0.02 - - - - 0.01 2.19 

BBB - 0.15 4.47 85.27 6.43 0.15 0.10 0.05 - - 3.39 

BB - - - 2.07 80.47 0.89 9.47 - - - 7.10 



B - - - - 2.72 52.38 8.16 - 0.68 0.68 35.37 

CCC - - - - 3.64 - 43.64 - - - 52.73 

CC - - - - - - - 33.33 - 11.11 55.56 

C - - - - - - 25.00 - - - 75.00 

SD/D/RD/NR - - - - - - - - - 85.71 14.29 

̔ESMAȁ Ḥ Ȃ 

 

̂҈̃ᴑҙ  

1. ҈ ᴑҙ Ḡ ̆ ҙҺ ᵝ  

2014 ҉ ̆ ȁ ԇ ῃ ᴑҙ №≢ҹ 7085

ȁ4353 3361 ̆ ҉ ҉ ⱴ̕ ᴑҙ №≢ҹ 349 ȁ

196 147 ̆ ҉ ⁞ Ȃ׆ ̆ ᴨ

ל ῤ ץ ꜚȂҬ ᴑҙ ҍ҈ ȂJCR

DBRS ᴑҙ №≢ҹ 592 363 ̆ №≢ҹ 8 13 ̆JCR ᴑ

ҙ ҉ ҉ Ҋ ̆ᵖ ҉ ⱴ̆ DBRS

ᴑҙ Ḡ ᵖ̆ל ҉ Ҋ Ȃ 

2014 ҉ ̆ ᴑҙ Ҭ̆ ᴑҙ ׅ ̆ғ ҉ ҉ ῃ

ⱴ ᴑ̆ҙ Һ ԍ ᴑҙ Ȃ Ḡ

҉ ҉ ῃ Ҍ Ȃ2014 ҉ ̆ ᴨל ᵝ ѿ

₮̆ῒ ᴑҙȁ Ḡ Һ ᵝȂ 

҈׆ ῃ ᴑҙ Ḥ № ̆ᴑҙ Ḥ ׅҺ Ҭ A

BBB ̆Ḥ № ҹ Ȃ ҈ ᴑҙ Ҭ ҹ ̆

ᵖḤ № ׅ ῒ ̔ ԇ AAA ᴑҙ ̆ ⌠ 44 ̆

№≢ֽ 20 28 ̕ ԇ ≢ ᴑҙ ֽ̆ҹ 57.68%̆

ԇ ≢ ᴑҙ №≢ҹ 67.74% 71.40%Ȃ ᵣ ̆ ᴑҙḤ

ҍ ׅ ẒᵞȂ 

 

6  2014 ҉ ῃ ᴑҙ ’  

 
   JCR DBRS 



Ҋ ̂%̃ 4.77  4.33  5.83  4.66  5.75  4.36  1.32  0.84  3.99  3.90  

ᴑҙ 6.24  5.00  6.11  4.11  7.39  4.98  1.84  1.33  4.08  3.79  

 4.77  5.66  5.04  6.39  3.75  3.89  0.00  0.00  4.38  4.38  

Ḡ  1.20  1.48  6.90  1.19  1.51  0.56  3.70  0.00  9.09  0.00  

҉ /Ҋ ̂%̃ 118.79  129.00  66.25  149.75  66.31  84.25  200.00 340.00  30.77  33.33  

ᴑҙ 96.65  115.46  77.25  204.96  46.10  60.61  128.57 140.00  37.50  25.00  

 44.64  58.57  40.98  64.10  118.60  115.22 N/A N/A 33.33  33.33  

Ḡ  615.79  465.22  41.67  150.00  266.67  1000.00 200.00 0.00  0.00  0.00  

̔ Ḡ Ȃ 

̔ESMAȁ Ḥ Ȃ 

 

2. ᴑҙ ᵣҊ ̆ ‰  

2014 ҉ ̆ԓ ԇ ᴑҙ ҉ Ҋ ̆ғ ҹ

≢ ᴑҙ ̆ ‰ ȂῒҬ̆ ῃ ᴑҙ ̆Ӟ

ֽҹ 0.30%̕ ȁ ȁDBRS JCR ᴑҙ Ҋ J̆CR ᴑҙ ҹ

Ȃ 

ᴑҙ ̆2014 ҉ ̆ ᴑҙ ҉

҉ ̆ғ ᴑҙ ̆ҹ 0.45%̕ JCR ᴑҙ

Ҋ ̆ᵖ ᴑҙ ׅ ̆ҹ 0.44% J̆CR ᴑҙ Ҋ

ҹ ̕ DBRS ᴑҙ Ḡ ҹ Ȃ 

̆ ҉ Ҋ ̆

DBRS ↕ Ҍ ̆JCR Ḡ ҹ Ȃ 

Ḡ ̆ԓ 2014 ҉ Ḡ ҹ Ȃ 

 

7  2014 ҉ ᴑҙ ̂%̃ 

 
   JCR DBRS 

2013H1 2014H1 2013H1 2014H1 2013H1 2014H1 2013H1 2014H1



̆ ҉ ᴑҙ ҹ ᴑҙ Һ̆ ԍ ֓ᴑҙ Һ Ḥ

҉ ᴑҙ ҉ Ȃ 

̆ JCR ᴑҙḤ ҉ ל ̆ῒז

Ḥ Ҋ ᵖҊ̆ל ל Ȃ 

Ḡ ̆ ᴨ̆לῒ ΐ ҙף Ȃ 2014 ҉

Ḡ Ҭ ҉  Ȃל

Ḥ׆ ’ ҈̆ ԍᴑҙḤ ҉

Ҋ ̆ ᵣ҉ ȂῒҬ ≢ ᴑҙḤ ≢ 5% ̆ ҉

҉ ῃ Ҋ Ȃ׆ Ă CC ץ ̆

4 ҩ ῒҬ̆҉ץ≢ B Ȃ׆Ḥ ̆

ל ҹ Ȃ ≢Ҭ̆A ᴑҙ Ȃ 

 

8  2014 ҉ ᴑҙḤ ̂%̃ 

∆\  AAA AA A BBB BB B CCC CC C SD/D/R/NR W 

AAA 95.79 3.16 - - - - - - - - 1.05 

AA - 97.92 0.77 - - - - - - - 1.31 

A - 0.87 96.41 1.26 0.03 - 0.03 - - - 1.40 

BBB - 0.02 2.26 94.50 0.81 - - - - - 2.41 

BB - - - 2.02 92.10 2.21 0.05 - - - 3.62 

B - - - 0.08 2.23 88.11 3.70 0.04 - 0.12 5.74 

CCC - - - - - 5.45 78.20 4.19 0.63 0.42 11.11 

CC - - - - - 2.44 12.20

 



̂ᶛ̃ 81316 76505 70600 63956 54470 45457 38 89 9062 10079 

̂ᶛ̃ 1793 1414 1026 1380 845 815 8 13 604 800 

̂%̃ 2.78 1.77 0.57 0.36 0.71 0.57 0.00 0.00 0.14 0.12 

҉ ̂%̃ 5.07 1.78 3.67 6.15 0.79 2.38 21.05 2.38 10.02 4.55 

Ҋ ̂%̃ 22.56 3.26 13.07 



10  ֟ ̂%̃ 

 

   JCR DBRS 

2013H1 2014H1 2013H1 2014H1 2013H1 2014H1 2013H1 2014H1 2013H1 2014H1 

AAA 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

AA 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

A 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

BBB 0.00 0.00 0.07 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

BB 0.11 0.13 0.20 0.02 0.42 0.00 0.00 0.00 0.00 0.00 

B 1.57 0.85 1.13 0.06 1.49 0.55 0.00 0.00 0.00 0.00 

CCC 27.12 5.12 4.50 1.65 25.00 7.81 0.00 0.00 0.00 0.00 

CC 41.18 19.70 18.18 0.24 33.33 0.06 0.00 0.00 0.00 0.00 

C 0.00 0.00 75.00 0.01 100.00 0.11 0.00 0.00 0.30 0.30 

SD/D/R/NR 3.85 0.00 0.00 0.00 33.33 0.12 0.00 0.00 1.54 0.00 

̔ESMAȁ Ḥ Ȃ 

 

֟׆ ̆2014 ҉ ̆ ֟ ᵣ҉ Ҋ ̆ᵖ

CMBS RMBS ׅ ̆ῒҬ CMBS Ҋ ҹ ̆

№≢ 0.66% 0.89%̆ RMBS Ӟ ̆ 2.02%Ȃ 

 

 

̔ESMAȁ Ḥ Ȃ 

2  2014 ҉ Һ ֟  

 

̆ל .3  

2014 ҉ ̆҈ ԍ ֟ Ҍѿ̆

ῒҬ̆ל ԅ 2013 Ҋ ᵖҊ̆ל ל ⁞ ̆ ↕

҉ Ȃҍ҉ל ҉ ῃ ҈̆ ԍ ֟

ѿ ⁞ ̆ ̆ ⱴ Ȃ 

 

11  ֟ Ḥ ̂%̃ 

0.0  

0.5  

1.0  

1.5  

2.0  

2.5  

3.0  

3.5  

4.0  

2013H1 2014H1 2013H1 2014H1 2013H1 2014H1 

   

ABS CDO CMBS RMBS 



∆\  AAA AA A BBB BB B CCC CC C SD/D/R/NR W 

AAA 88.31  0.71  0.12  0.02  - -  -  -  -  -  10.79  

AA 5.88  85.06  1.72  0.24  0.09  0.02  0.03  0.02  -  -  6.95  

A 0.66 4.85  87.01  2.01  0.37  0.04  0.01  -  -  -  5.05  

BBB 0.22 0.62  4.70  87.77  2.15  0.26  0.10  -  -  -  4.18  

BB 0.08  0.18  0.70  4.94  86.67  3.47  0.50  -  - 0.04  3.54  

B 0.07  0.02  0.18  0.54  4.94  87.28  3.93  0.15  - 0.26  2.64  

CCC 0.01  - 0.02  0.02  0.21  1.84  93.24  1.21  0.30  1.84 1.31  

CC -  -  0.02  0.03  0.01 



2. ᴋ  

̂1̃  

2014 6 ̆ ≠֒ ԅ ľῒ 2006 ῌ ₮

ѿ Ḥ ҹ AAA ̆ ῀ ֟

Ŀѿ ѿ ∞‗ ҉ Ȃ 2011 10 3 ̆ ≠֒ 12

ᴪ῀ ̆ ̆ ῒ 2006 ῌ ₮ ѿ

Ḥ ҹ AAA ̆ ῒ ῀ ֟ Ȃ2012 11

5 ̆ ᵬ₮ѿ ∞‗̆ ľ Ŀ ľ Ŀ ҹ̆ ҹ

ט 3 ҆ ᾝ ễ Ȃ ∞‗ ҹῒ ₮ΐ Ḥ

ᴋȂ 

2014 7 SEC Ҋ 5ҩ ᴪ ‰ Ԋ ̆

ᴪ ҹ 2011 6 ҙ ֟ ├̂CMBS̃ ҳ

Ȃ 2011 7 ̆ 15ַ ᾝ ҙ ֟

├ ̆ ԇҌ Ԉץ̆ Ȃ ₮∆

11ҩ ץ̆ ҹ ̆ ῏ ̆ᵖ ԅ SEC ԍ

ȂSEC ̆2011 6 CMBS ҉ ӊ ̆

ԍ 2013 8 Ȃ ╠̆ ׅ ꜜⱬ SEC ̆

ҳ Ԋ Ȃ 

2̆014 7 ̆ ץ 10ַ ᾝҍ ѿ ‗

Ȃ ₮ԍ ᴍ ̆ 2004 9 2007 10

ҹᴇṿ 2.8 ַ҆ ᾝ ҩֲᵟ ṽ├̂RMBS̃ 1.2 ַ҆ ᾝ ṽ

ṽ├̂CDÕ ₮ AAA ̆ ῏ ῒ Ȃᵖ

̆ ̆Ӟ ῏ԍ ∞‗̆ ’ ῏ Ȃ 

̂2̃҈ ⌠  

2014 6 ESMA ̆ ȁ ҈ ᵀ

ӎ ̆ ױז ῏ ⱴ ῤ ᵀȂ ᴍ ҈

ԅ ̆ ῒ ̆ᶭ Ḥ ̆

ᾟ№ ȂESMA Ҍ ῤ

ľ └ Ŀ Ҍ ȂESMA ҈ ׂ ↓

₮ ԍ ῏ ȁ ȁẊ ‰̆ғ Ḡ ̆ ῒ

ῤ ᵀȂ 

 

̂ԋ̃Ḇ ҙ Ԉ 

1. Ύ  

2014 ҉ ĔSMA Ύ ⱴ ĔSMA ԅ 1 Ύ ᵬ̆

ῌ EuroRating Sp. z o.ŏ ԍ 2007 ̆Һ ⱬԍ ῌ

̆ҹ ᴑҙ ᶫḤ ⱵȂ 

2014 6 30 ̆ ESMA Ύ̂ 36 ̃ ̂2 ̃ ῍ 38 ̆

http://finance.ifeng.com/jigou/detail/stockcom/helanyinhang.shtml
http://auto.ifeng.com/news/finance/


ῒҬ 17 ҹ ҈̆ № 16 ῒ̆ז

№ 5 Ȃ 

 

2. Ҭ  

2014 1 ̆ ѻ ̂Posas Esteves̃ ARC

Ḥ ╠ Ҭ ĺĺᴶ ꜚ̆ ȁ ȁ ҈

Ḥ ȂARCḤ Companhia Portuguesa de Rating, S.A.

̂CPR ȁ̃ Credit Analysis and Research Limited̂ CARE ȁ̃ ֒ Malaysian Rating 

Corporation Berhad̂MARC ȁ̃ Global Credit Rating Company Limited̂GCR̃

SR Rating, LTDA.̂SR̃ ԓ Ḥ ᵀ Ȃ 

̆2014 6


