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汽车金融资产支持证券评级方法 

 

一、概念、适用范围及评级局限性 

̂ѿ̃  

֟ ├ Ҋץ̂ ľ Ŀ̃ ֟

ṽⱵֲ ԍ ӯ ̂ ӗ ̃ ȁ Ḥ

№ ֟̆ΐ ȁ№ ȁ№ ט ӯ Ȃ

֟ ├̂Auto-Loan ABS̃ ץ ֟ᵬҹ ֟ ֟

├̆ ֟ ├ ѿ Ȃ 

 

̂ԋ̃  

Һ ԍ Ḥ ֟ ├ №

ȁ ȁ Ȃ ԍҬ ῤ ֟

֟ ├ Ḥ ̆ ֟ ṽ ȁ

ṽ ȁ Ḥ № ṽ Ȃ 

̆ ԍҬ ῤ ֟ ├ ֟ ȁ֜

ҍ ֟ ├ ̆ ғ Ҭ ῤ ֟

├ ҍῒז ӞҌ ̆ ̆ ֽ ԍҬ ῤ

֟ ├ Ḥ Ȃ 

 

̂҈̃  

ѿ ̔̂ 1̃ ԍҬ ῤ

└ ̆№ ῤ Ҍ ῒ ├ Ȃ

῏ ̆ Ḥ ᴪ ḱ ̆ ᵀ҉

├ ̂̕ 2̃ ֟ ├ № ᶭ ԍ / ֲ ᶫ

ץ̆ ῒז ̂ ȁᴪ ȁ ֟ ᵀ ̃ ᶫ Ғҙ ̆№

‰ Ӟ ⌠ ȁ‰ ̂̕ 3̃

֟ ├Ḥ Ҭ ԍѿ Ẋ ╠ ̆

̆ ├ ֜ ȁ ҍ ᴪ Ҍ Ẓ ̂̕4̃

ԍҌ ⱬ ̂ ȁ Ԉ ȁ̃ ҹ Ҍ ̆

№ ῤ ӞҌ Ҍ ⱬ ȁ ҹ ├ ̂̕ 5̃ ԍѿ

֓֜ ֟ ├̆ ᶭ

№ ̆ ῃ ̂̕ 6̃
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↓ҽ ῃ ̆ Ҭ ῏ Ȃ 

 

二、基础资产特征 

̂ѿ̃ ֟ΐ №  

֟ ├ ֟ ΐ № ̆ ṽ ᵩ

Ҍ 0.02%̆ ῀ ṽⱵֲ Ҍᵞԍ 5000 Ȃ № Ҋ̆

ѿ ṽⱵֲ Ҍᴪ ֟ Ӟ̆Ҍᴪ ├ ễט ⱬ

Ȃ ΐ № ֟ Ҭ ľ Ŀ

֟ Ȃ 

 

̂ԋ̃ ֟  

֟̆ ΐ Ȃ /

ֲѿ ᶏ ᵌҙⱵ ȁ Ḥ ‰̆ ֟ ȁ≠

ȁ ȁḤ ≢Ҍ Ȃ ̆ ԍ ֟̆ Ḥ

Ҭ ῏ ֟ ᵣḤ Ȃ 

 

̂҈̃ ȁ ̆№ ҹ  

ṽ Һ ӯ ֟ ṽⱵֲץ̆ ῀ᵬҹ ѿ

Ȃ ԍ ᴇ ̆ṽⱵֲѿ ᴪ ̆ ғ

ṽⱵֲᴪ Ṣ / ⁞ץ̆ ט ⱬȂ ̆ ṽ

ȁ ̆№ ҹ Ȃ ѿ ᶏ ֟

ԍ Ȃ 

 

̂ ̃ ⱬ  

֟ ├ ֟ Ȃ ȁ

ⱬ Ȃ ṽⱵֲ ̆ ץ Ȃ ∆
1 ⱴԅṽⱵֲ ̆ ѿ ҉Ḡ ԅ Ȃṿ ῏ ̆

╠ ῤ ֟ ├ Ҍ ̆

ץ ֟₮ ̆ ֲׅҹ / ֲ̆ ѿ

Ȃ 

 

                                                   
1 抵押率即 LTV（Loan to Value），初始抵押率=合同放款金额/抵押物价值*100%。 



                                                资产支持证券评级方法 

  3 

三、评级思路 

Ḥ ֟ ├Ḥ ├ ᴇ̆ ץ

֟ Ḥ ҹ ̆ ֜ № ȁ ⱬ ̆ ∞ ├ ҍ≠

ȁ ט Ȃ ├ ȁ ̆ט ᾢҺ

‗ԍ ֟ ֟ ῀ ̕ῒ ̆ ├ễט ȁḤ

└ ֜ ‗ ԅ ⌠ ├ ֜ ҍ ӊ № ̕ ҈̆

֟ ȁ ט └‗ ԅ ├ ễט ῒזҺᵣḤ

̕ ̆ Ḥ Ҍ ץ ט ├ ᶫ ᾟ

Ȃ 

 

 

图 1  汽车金融资产支持证券评级思路图 

 

Ḥ ֟ ├ ľץ̆ ₮ ȁ ֟ Ŀҹ ╠ Ȃ

ᾢ̆ Ḥ ԍ ֟ľ№ ȁ Ŀ ̆ҌῬ ∞ ῀

֟ Ḥ ̆ ≠ ľ Ŀ ֟ ̆ ֟

Ḥ ̂ ῀№ ̃̕ ῒ ̆ Ḥᶭ ֜ ᴆ ̆

├ ȁ№ ȁ Ԋᴆȁ Ḥ ̆ ט ̕Ῥ ̆ Ḥ

Ḥ ⱬ ῀ ̂ ῀

ט ̃̆ ᶭ Ḥ ⱬ Ҋ ├ ȁ ễט

├ Ḥ ̂ Ḥ ̃̕ ̆ Ḥ

֜ ȁ ҍ ⱬ Ḥ Ḥ

̆ ⌠ ├ Ḥ Ȃ Ḥ Ḥ ᴪ ᴪ ‗
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Ȃ 

 

四、评级要素 

̂ѿ̃  

֟ ├ └ ᵬҹ ̆ ֟ ├ ֜ Ҭ ֟

└ȁ ֟ ῒ׆ ≠ ⌠ ҉ Ȃ

╠̆ ֟ ├ ̆֜

├ ֲ ̆ ԍ֜ ῒ ≢῏ Ȃ

֟ ├ Ҭ ῏ Һ ֟ └ȁ ֟

֟ ׆ ≠Ȃ 

 

1．破产风险隔离机制 

֟ ҩ ֟ ├ ֜ Ҭ Ӟ̆ ᶏ

╠ Ȃ / ֲ ֟₮ ᵣ̂ Special Purpose Vehiclĕ

SPṼ̆ ᶏ ֟ᾧ ῒזṽ ֲ ̆ ֟ҍ / ֲ ֟

Ȃ ԍ ԅ ֟ ├ ֜ Ҍ / ֲ ֟ ̆

Ḥᴪץ ֟Ḥ № ҹҺ̆ ֟ ֟ Ḥ № Ȃ

֟ ├ ֜ ̆ ֟ Ḥ ᴪ ⌠ / ֲҺᵣ

Ḥ Ȃ ̆ Ḥ № ҬӞᴪᾟ№№ /

ֲҺᵣḤ ֟Ḥ Ȃ 

ԍ ᵣ ҉ΐ ᵝ̆ῒ Ⱶ ԍ / ⅞ ֲ

֟ ΐ̆ ԅҍ / ⅞ ֲ ֟ Ȃ ғ̆ ᵣ ҙ

Ⱶ ⌠ Ҥ ̆ѿ Ҍᴪ ֟Ȃ ̆ Ḥ ֟ ├ №

Ҭ ҹ ᵣѿ ֟Ḥ Ҍ≠ Ȃ 

 

2．基础资产转移的方式 

֟ ├ Ҭ̆ѿ ֟₮ ᵣ ֟ Ȃ

ᵣ ├ Ҭ ᴋ ֟ ֲ ̆ / ֲ

ᵣ₮ ֟̆ ץ ├ ֟ҍ / ֲ ῒז ֟ ≢ ℗̆

/ ֲ ṽ ֲ ├ ֟ Ȃҹԅ ҉ץ⌠ ̆ ֟

҉ ᴪ ҉ ҹľ ₮ Ŀ̆ Ҍ ץ ֟ҹ Ḡ ҹȂ

ᵣ ̆Ḥ Ҭ∞ ֟ľ ₮ Ŀ ↕№ҹ҈ ̔ ѿ̆ ֟

Ԋѧ
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ΐᵣ Ḥ̆ ῏ ֟ ᴨ ̆ ̆

῏ / ֲ ȁ ȁ▼ᵩ ֟ └

ⱬ̆ ∞ ֟ ԅľ ₮ Ŀ Ȃ 

 

3．基础资产的从权利 

֟ ׆ ≠ ᵀ ֟Ḥ ᶭ Ȃ ֟Ҭṽ ȁ

ḠȁḠ ׆ ≠Ӟ ԍ ֟ ѿ №̆ ᵣ ֟ ̆

֟҉ ׆ ≠Ȃ ԍ ֟ ├̆῀ ֟ѿ

̆p Ҍ ̆ ├ ֟ ῃץ Ȃ

├ ֟ ̆ №῀ ֟ ֲׅҹ / ֲȂ Ⱳ

≠ ȁ Ҍ / ⅞ ֲ ׆ ≠̆p

҈ֲȂ ֟ ׆ ≠ ѿ̆ ֟ ̆ / ⅞ ֲ

ᶭ ≠ ̆ ≠ ל ⌠ Ȃ Ḥ Ҭᴪ

῏ ӥ ֟ṽ ׆ ≠ ץ̆ ֜ ᴆҬ Ⱳ ≠

ȁ Ȃ 

 

̂ԋ̃ ⱬ  

1．基础资产信用表现分析 

֟ Ḥ ֟ ├Ḥ № Ȃ

֟ Ḥ ԅ ⌠ / ֲ ȁ ⱬȁ

ⱬ ̆ ⌠ ȁ ȁ ȁ ȁ Ԉ ҩ Ȃ

҉ ῍ ᵬ ᴪ Ȃ ԍ ṽⱵֲᴪ

Ṣ / ̆ ȁ ̆ ̆ Ҋ ḤҺ

֟ ̆ⱴ҉ ῏ ̆

ȁ ễ ̆ ̆ ֟ Ȃ҉ ῏ ṿ

̆ ⱬ ‰ Ȃ 

̂1̃  

ԍ ̂ ̃ Ȃ ԍ

֟ ├̆ ֟ / ֟ Ҍ ̂ ̃ Һ ȁ

Ӟ Ȃ ṽⱵֲ / Ҍ̆ᵖ ԅ ̆ ғ

/ ֟ ᴪ Ȃ 

Ḥ 30 ҉ץ ṽⱵ ӈҹ 2ṽⱵ̆

                                                   
2 不同发起机构对汽车贷款的违约认定标准不同，不同证券化产品对于违约基础资产的认定标准也存在差异。为保证同类型资产证券化项目

之间评级标准的一致性和评级结果的可比性，联合资信在量化测算中对违约基础资产使用相同的统计口径。联合资信认为逾期 1 天视为违

约过于严苛，而且与发起机构、证券化产品的违约资产认定标准严重偏离；基于行业历史数据表现，逾期 60 天以上视为违约则存在低估基

础资产的违约风险的可能，因此联合资信将逾期 30 天以上作为基础资产违约的统计口径。 
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֟ ᶛȂ ̆

ᶏ Ҍ ԍѿ Ҍ ̆ ѿ Ҭ ԍ

֟ ̆ ԍ ֟ ӊѿȂ 

 

累计违约率 =
累计逾期 30天以上资产的未偿本金余额

初始放款金额
 

 

̆ ⌠Ҍ ᴍ ̆

ҩ ῤ Ȃ ῃ ⱴ ⌠

̆ ҩ ῤ № Ӟ ԅ №

Ȃӊ ̆ Ḥᶭ ῀ ֟ ▼ᵩ ̆ ῃ

̆ ⌠ ֟ ▼ᵩ ῤ ̆ ⌠ ֟

‰ Ȃ 

̂2̃  

̆ѿ ץ Ỳ ṽⱵֲ ⌠ ̆ѿ ץ

⌠ ̆ ԍḤ Ȃ ҙ

̆ Ḥ 180 ֟ Ȃ 

 

回收率 =
累计逾期 30天以上资产的未偿本金余额－核销资产本金余额

累计逾期 30天以上资产的未偿本金余额
 

 

֟ ̆ Ḥ 180 ҉ץ ֟ ҹ

֟̆ ֟Ȃ ₮ ҩ ֟ ̆ ṿ ⌠ ֟

‰ Ȃ 

̂3̃ ễ  

ễ ԍ ̂ ̃ Ȃ ֟ ╠

ᴪ ֟ ֟ ҍ Ҍ Ӟ̆ ᴪ ├ ᾫט ֟

Ȃ ’Ҋ̆ ֟ ᴪ ṽⱵֲ ╠ ѿ └̆ ṽⱵֲ

╠ ễט▼ᵩ ≠ ѿט ᶛ ̆ ╠ễ ≠ԍḠ

├ ᾫטȂp ̆ ֓ ֟ ╠ Ҍ ễט▼ᵩ ≠ ̆

ԍ ≠ ֟ ̆ ╠ ᴪ ᵞ ֟ ̆

῀ ̆ ҉ ῀ ├ ט Ȃ 
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早偿率 =
累计早偿金额

初始放款金额
 

 

₮ ҩ ễ ̆ ṿ ⌠ ֟ ‰ ễ

№ Ȃ 

 

2．交易结构分析 

֜ ֟ ῀ ҍ ֟ ├ ֲӊ №

ᶭ ̆ ֟ ├ ⱬ Ȃ ֜ № ץ

№ ҹҺ ΐ̆ᵣẠ ᶭ ֜ ᴆҬ ט └ȁ ӯ └̂ ȁ̃ῤ

Ḥ └ ̆ № ̆ ԍ ֟ ῀ ӊ №

Ȃ 

̂1̃ ט └ 

ט └ ֜ ᴆ ֟ №

№ Ȃ Ḥᴪᶭ ֜ ᴆҬ ט └ № ̆

ѿ ȁ ҍ Ⱶ ȁ ├≠ ȁ ├ № № Ȃ

̆ ԍ ӯ ̆ ֟ ԍ ӯ

֟Ȃ ӯ ֟ ֟ ᴇ̂ ᴇ/ ᴇ ӯ Ȃ̃ 

̂2̃ ӯ └̂ ̃ 

֟ ̆ѿ Ҍ ӯ └Ȃᵖ № ҹԅ

֟ ├ Ҭ ᶏ ̂ ̃̆ ᴪ ӯ

Ȃ ӯ └ ֟ ῤҌῃ ԍ ט ֲ̆

ԍ ӯ ֟Ȃ ̆ ӯ ȁ ӯᴇ

ӯ Ȃ 

̂3̃ῤ Ḥ └ 

ῤ Ḥ └ ├ ᶛ ễ ̆ ├

ץ̆ Ҍ Ẓ Ȃῤ Ḥ № ῤ ̆

ᴨᾢ/ ễט ȁ ȁḤ └ȁ ꜚ Ữ Ȃ 

ᴨᾢ/ ễט  

ᴨᾢ/ ễט ֟ ├ ֜ Ҭ ῤ Ḥ Ȃ ֟ ├

̆ ֟ ֟ № Ҍ ᴨᾢ ≢ ├̆ᴨ

ᾢễט ├ ≠ Ȃ ’Ҋ̆ⱷ ễ ├ᾢ ̆ҹᴨᾢ

├ ᶫḤ ̆ ᵞԅᴨᾢ ├ Ḥ Ȃ 



                                                资产支持证券评级方法 

  8 

 

֟ ᴇṿ ֟ ├ ᵬҹḤ Ḡ ѿ

ῤ Ḥ ̆ ԍ ֟ ꜚ ֟ ׆̆

├ΐ Ḥ Ȃ Ḥ Һ ֟ ̆ ֟

ᴇṿ ԍ ├ ᴇṿ № Ȃ ̆ № ├ ֜ ≠

ԍⱴ ễטᴨᾢ ├ ̆ᶏ ├ ễט ֟ ̆

׆ ├ Ȃ ᶫ Ḥ ᾢԍⱷ

├ ֟ ̆ҹ ├ ԅ ׆̆‖ ⌠ҹ ├ Ḥ

Ȃ 

Ḥ └ 

Ḥ └ ⱴ ễԊᴆҍ ԊᴆȂ ֟ ѿ

ԅῒז Ԋᴆ ̆ Ḥ └

ט / ᾫט ̆ Ḡ ├ ễȂ ̆

Ḥ └ Ạ₮ ̆ ԇ ├ ѿ ’Ҋ

Ḡ ⱬ Ȃ ҳ Ҥ Ҍ ̆ Ԋᴆ └ ӞҌ ̆

ȁ ᾫט ȁ № ῒז Ḡץ̆ ├

ᴨᾢễטȂ ҍ ֟ ῏ Ḥ └ ̆ Ḥѿ ᴪ

ᵣ Ҭ̆ ҍ ҍ Ⱶ ⱬ ῏ └ ̆

Ḥᴪ № ҍ Ⱶ ⱬ ҉ ֟ ├

Ȃ 

ꜚ Ữ  

֟ ῀ҍ ├ ₮ ҉ ̆ ꜚ Ȃ ├

֜ Ҭ ᴪ ꜚ Ữ ̆ ľץү Ŀ ᵬ̆ ֟

ꜚ ├ ꜚ Ḡץ̆ ├≠ ȁ ễטȂ ꜚ Ữ

ѿ ԍ ֟ ̆ΐᵣ ễט ̆ ֟ Ҭ

№ ᵬҹ ꜚ Ữ ̆ ῀ ꜚ Ữ ̆ᶏ ῤ ⌠ Ȃ

ѿ Ҋҩ ט ט ȁ ҍ Ⱶ ᴨᾢ ├≠ ᴨᾢ

₮ ̆ ҉ ҈ ₮ 1~2ṐȂỮ Һ ԍ ֟

Ҍ ץ ט ᴨᾢ ᴨᾢ ├≠ ₮ №Ȃ 

 

3．压力测试 

֟ № ץ ȁ ֟ ֟

├ Ȃ ҉̆ Ḥᴪ ѿ ↓Ҍ ⱬ ̆

├ Ḥ Ȃ ⱬ Һ ⱬ ң

╠̔ ‰ ⱴ / ⱬӗ ̆ Ḥ ̆ ⱬ
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̆ / ⱬӗ ̕ ѿ ̆ ף

׆ ‰ ⱬ ̆ Ḥ ̆ ⱬ ̆

̆ Ȃ 

ⱬ ԍ ‰ ⱬ ̆ ≢ ⱬ ‰ ⱴ ̆ Ҥ

֜ ̆ ֟ ῀ ט ├ ₮ Ȃ 

̂1̃ ῀ ⱴ  

ⱴ ‰ 

Ḥ ‰ Ҋ ⱴ ⱬӗ ⱬ ̆

Ḥ ̆ ⱴ ⱬӗ ̆ ⌠ Ḥ ̆ ├

֟ Ȃ ‰ ҍ ⱬӗ ӗ

Ȃҹᵣ ‰ Ҋ ᵞ ֟ ῒ ꜚ ᴪ

̆ Ḥ ԅѿҩ ᵞṿȂ ‰ ӗ҉

ӗ ԍ ᵞṿ ̆ ץ ᵞṿᵬҹ Ȃ 

̆ Ḥ└ ԅ ҹҤ ‰̔ ԍ AAAsf ≢ Ḥ

̆ ∆ ҹ ‰ ̆ 4ҩ ⱬ ̕ ԍ

AAAsf Ҋץ≢ Ḥ ̆ ∆ ҹ ‰ ̆6 ҩ

ⱬ Ȃ ⌠ ⱬ ӊ ⱬ ֜ Ȃ 

ⱴ ‰ 

Ḥ ‰ Ҋ ⱴ ⱬ ̆ Ḥ

̆ ⱴ ̆ ⌠ Ḥ ̆ ├ ֟

ᵞ ’Ҋׅ Ҍ Ȃ 

̆ ḤẊ ѿ ⱴ ̆ ⱬ ̆

ⱬ ֜ Ȃ 

ễ ⱴ ‰ 

ễҍ Ҍ Ҍ̆ᴪ ̆ ֟ ᵣ ≠ Ȃ

ⱬ Ҭ̆ ễ Ẓ ̆ ễ ⱴ ᴪᶏ ⱬ Ҋ ̆

҉ᴪ ⱴ ⱬ ̆ ⌠ ⱴ ̕ ễ Ẓᵞ ̆

ⱬ Ҋ ễ ṿӞҌ ̆ ≠ ᵞ ӞҌᴪ ≢ Ȃ

̆ ễ ֟ ԅ ῀ ̆ ├ ֲ֟

ꜚ Ῥ ̆ Ḥ Ҍᴪ֟ ≢ Ȃ 

ԍ҉ ’̆ Ḥ ⱬ Ҭ̆ѿ ’Ҋֽ Ҭᶏ ‰

ễ ̆ Ҍ ‰ ễ Ῥ ⱴ Ȃ 

ⱬ  

Ҭ̆ ֟ ῏ ̆ ԅᶭ

̆ / ֲ ֟ Ⱶ Ⱶ ⱬȁ ᾟ ꜚ
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‰ Ҋ ̂Ẓ Ẓᵞ̃̆׆ ⌠ Ḥ ├ ∞ Ȃ

ҹ ̆ Ḥ ῀ԅ ⱬ ̆ ⱴ ⁞ ⱬ ̆

‖ ԍ ‰ Ҋ Ȃ ⱬ Һ ҍҺᵣ

Ȃ 

ҍҺᵣҺ / ֲȁ ֟ Ⱶ Ȃ Ḥ /

ֲҺ ῒ ⱬ Ḥ ̆ / ֲ

ѿ ‗ ԅ῀ ֟ ̆ ѿ Ӟᶏ

֟ ᶏ̆ Ḥ ֟ Ẓ

̕ ̆ / ֲ Ḥ Ҍ ̆ / ֲ ₮

ҙⱵ Ҋ Ả ᴪ Ӟ̆ Ҍ Ḡ ῀ ֟

Ȃ Ḥ ֟ Ⱶ Һ ῒ Ⱶ ⱬ ̆ Ⱶ ⱬ ֟

Ⱶ ֟ ̆ ֟ Ⱶ ᵞԅ Ⱶ

̆⁞ ԅ ֟ Ȃ 

Һ ᾟ Ȃ ֟ ᶭ ᾟ

̆ ᾟ Ҍ ̆ᴪ ‰ Ȃ Ḥᴪᶭ

ⱬ ̆ ᾧ Ẓӏ ├ ץ̆

├Ḥ Ȃ ꜚ Ӟᴪ ֟ ҍ

Ȃ Ḥ ῏ ̂ ԍ ̃̆

ꜚ ֟ ᴪ ⱬ Ҭ ⱬ ̆ ⱬ ̆

ԍ ֟ ԍӏ Ȃ 

 

表 1  压力调整系数确定标准 

 
  ѿ    

 1.5 1.5 1.4 1.3 1.2 

 1.5 1.4 1.3 1.2 1.1 

ѿ  1.4 1.3 1.2 1.1 1.0 

 1.3 1.2 1.1 1.0 0.9 

 1.2 1.1 1.0 0.9 0.85 

 

ⱬ ῍№ҹԓ ̆ ⱬ Ҭ̆ҍ ⱴ ӗ̆ ⌠

ⱴ Ȃ 

 

表 2  压力测试标准 

 AAAsf AAsf Asf BBBsf BBsf 

̂Ṑ̃ 8.25~4.68 6.00~3.40 4.50~2.55 3.00~1.70 1.50~0.85 

 

Һᵣ  
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̂%̃ 67.50~38.25 45.00~25.50 30.00~17.00 15.00~8.50 0.00~0.00 

 

̂2̃ ₮ ⱴ  

ⱬ Ҭ̆ ט ѿ ᴪ ֜ ᴆҬ ̆

ȁѿ Ҭ׃ Ⱶ ̆Ҍ ⱴ Ȃ Һ ᴪ ң

Ҍ ⱴ ⱬ̆ ├ ≠ ֟ Ⱶ Ⱶ Ȃ 

ѿ ֟ ├ ╠ Ҭ̆ѿ ├ ≠ ̆ ѿ

῀ ≠ ├ ≠ ȁ ȁ Ҍ ̆↕

�I�I
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̂1̃  

֟ ҍ ├ ҍ ῒז ѿ ̆ ҍ

Ḥ ֟ ̆ ‰ץ №ῒ ̆

ᵣ ֟ Ȃ ῤ № ֟ ├ ֜ Ҭ̆

ṽⱵֲ ⅞῀ ֟ Ⱶ ̆ ט ֟ Ⱶ ⅞

ᵣ Ȃ ̆ ט ᵣ ╠̆ ֟ ҍ ֟

Ⱶ ῒז Ȃ ⱴ ׆ ֟ Ⱶ

⅞ ᵣ ⱴץ ̆ ≢ ֟ Ⱶ Һᵣ ≢Ҋ

ѿ ‰ Ȃ ’Ҋ̆֜ ᴪ ≠ Ԋᴆ └̆Ԋᴆ

/ ⅞ ֲ ṽⱵֲ ≠ ̆ ṽⱵֲ ễ

⅞῀ ᵣ Ғ Ȃ ̆ ‰ Ữ

Ȃ 

̂2̃  

֟ ṽⱵֲץῒ / ֲ ṽ /

ֲᶭ ᶏ ̆ᵖ ṽⱵҹ / ֲ ₮

ᵣ ֟̆ / ֲ Ḥ ̂ ֟̃ ̆ ᶏ

ᵣ ֟ Ȃ ֟ ‰ Ṣ

/ Ҭ ṽⱵֲ ᶏ ↕̆ Ḥ ԍ ӥ̆

̕ ṽⱵֲ ᶏ ̆↕ Ḥ Һ

῏ ֜ Ҭ └ Ȃ ֜ ̆ ṽⱵֲ

ῒṽⱵ ᶏ ̆ / ֲ ԍ

ט ᵣ ̆ ҹ / ֲ ̆

Ҋ̆ Ḥ ᵀ / ֲ ∞ ֜

Ȃ ̆ ‰ Ӟ ѿ ҉ Ȃ 

̂3̃ ֟ Ⱶ ᵝ  

֟ Ⱶ ₮ Ҍ ᴋ ꜚ ᴋ Ԋᴆ ғ̆֜ Ҭ Ԋᾢ

Ⱶ ῤ ⌠ ֟ Ⱶ ᴪ̆ ֟ Ⱶ ᵝ ᶏ

֟ ᵬẢ ̆ ֟ Ⱶ ᵝ Ȃ Ḥ∞

֟ Ⱶ ᵝ Һ ֟ Ⱶ ᴋ ȁ ֟ Ⱶ ף

Ȃ ҉̆ ꜚ ֟ Ⱶ ᴆȁ ȁ

ᵝ‰ ̆ ∞ ֟ Ⱶ ᵝ Ȃ 

̂4̃Ῥ  

├ ҩễט ῤ̆ ᵣ ⌠ ῤ ԍῬ ̆

ᶏ ᵣ ֟ ҳѿ Ῥ Ȃ ѿ ̆ ֟ ├ ֜ ѿ

ᴪ└ Ҥ ‰̆ ᴋ Ḥ Ḡ Ȃ ѿ
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ҙ ȁ ṽȁ ṽȁ ̆ᵞ ȁ ꜚ ȁ ⱬ

֟ ȂҤ ‰ ꜛԍ ᵞῬ Ȃ 

̂5̃  

֟ ̆ ֟ṽ ῏Ӎ Ȃ

֟ ̆ῒ Ӟѿ Ȃ ≢ ̆ ԍ ̆ Ⱳ

Ȃp ’Ҋ̆ ├ ֟ / ֲ

Ȃ ├ ֟ ̆ / ֲ ῀ ֟

̆ ᴆ ҉ ↓῀ ֟ ֟̆ ̆ ԍ ├ ֲ ễ ҉

ᴨ̆ל ᴪ ֟ ⌠Ҍ≠ Ȃ 

ѿ̆ ᴪ ≠ ԊᴆȂ / ֲ Ḥ ⌠

ѿḤ ₮Ҋȁץ ȁ ֟ ’ ̆↕ ≠ Ԋᴆ̆ /

ֲ ῤⱲ ȁ ̆ ȁ

/ ⅞ ֲȂ 

ѿ ̆ ֜ Ҍ ̂ ᴆ ̃ ȁ ᴨᾢ ֟

├ Ḥ Ҍ Ȃp / ֲ Ⱶ ’Ḡ ῏ ѿ̆ ᴨἮ
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Һ ׆ ҍ ҉∞ / ֲ ’Ȃ /

ֲ ҙⱵ ̆ ԅѿҩ ̆ Ӈ /

ֲ ҙⱵ ΐ ̆ ≠ԍḠ ’ ‰

Ȃ ̆ / ֲ ̆ Ḡ ֟ ̆

ⱴ ҉̆ ⱬ ̆ ⱴ ⱴ ץ̆ ‖ ֟

Ҍ Ȃ ӯ └ ├ ֜ Ҭ̆ /

ֲ ‗ ԅ ᶫ֜ ӯ ֟ Ȃ / ֲ

֟ ֟ ̆ ץ Ḡ ├ ֜ ץ ᾟ ӯȂ 

̂2̃ ֟ Ⱶ  

֟ Ⱶ Һ №ҹ҈ҩ ̔ ֟ ȁ

̆ט ᶫ ֟ Ⱶ ץ̆ ֟Ȃ ԍ

֟ ̆ט ץ ῏ ֟ Ⱶ ῏

̆ΐᵣ №Ȃ ᶫ ֟ Ⱶ ֟

ԅ ̆ ֟ Ⱶ ⱬ ҙⱵḤ ̆ ץ ῀

֟̆ῃ ֟ ᵣ Ȃ ֟ ᵬ ̆ № ᴧ

֟ ̆ ֟ Ⱶ Ỳ ⱬ ⱬ

₮ ̆ ᴪ ̆ ֟ Ȃ

ᵣ ̆ ḤҺ ῏ ֟ Ⱶ ҙⱵ ⱬȁ ȁḤ ⱬץ

֟ Ỳ ⱬ̆ ֓ ⱬ ῏ ⱬ ṿ ᶭ Ȃ 

̂3̃ / ⅞ ֲ 

/ ⅞ ֲ ף ├ ֲ ᵣ Ғҙ ̆ ҩ

֟ ├ ֜ ȁ ȁ≠ № ⌠ ȂҒҙ ȁΐ ү

/ ⅞ ֲ ≠ԍḠ ֟ ├ ֜ ̆Ӟ

֟ ȁ ҍ Ⱶ ⱬҊ Ạ₮ Ғҙȁ ȁ ≠ԍ ֲ

Ȃ ῒ ֟ ├ Ҭ̆ ԍ῀ ֟ ᴧ ̆ / ⅞

ֲ Ȃ ̆ ԅ ӯ ֟ ├ ֜ Ҭ̆ / ⅞

ֲ Ӟ Ȃ ҹ ӯ̆ / ⅞ ֲ

ӯӊ╠ ῀ ֟ ‰Ȃ Ḥ / ⅞ ֲ

’ȁ Ⱶ ∞Ȃ 

̂4̃ Ḡ  

Ḡ ῃḠ ᵣ ֟ ̆ᶭ Ḡ ̆

֟ ├ ֲ ט ̆ ᵣ ̆ /

⅞ ֲ ᶫ Ḡ ̆ ’ ֟ ├ ט ’Ȃ

Ḥ Ḡ Ḡ ҙⱵ ҍ ⱬȁ ᵬ ȁῤ ȁ

ẫ ȁ Ⱶ № Ȃ 
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̂ ̃ Ḥ 

№ ֟ ├ ֜ ᴪ Ḥ ├ Ḥ Ȃ

Ḥ ѿ ҈ ᶫ̆ ץ Ḡ ȁ Ḡȁ ȁ

ȁ ꜚ Ȃ Ḥ Ḥ ᾢ Ḥ

ԅ ȁ ̕ῒ ̆ Ḥ ╠ ᴆ̕ ҈̆

Ḥ ҺᵣḤ ̕ ̆ ֟ ├ ֜ ᶫ Ḥ ̆

ⱬ Ḥ ̆∞ Ḥ Ḥ ̆ᶏ ├

Ḥ Ȃ 

 

̂ԓ̃ ├ Ḥ  

Ḥѿ ᴪ № Ḥ ҉̆

Ḥ Ḥ ̆ ├ Ḥ Ȃ

Ḥ Ḥ ᴪ ᴪ ‗ Ȃ  
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附件  资产支持证券信用等级设置及含义 

 

Ḥ ֟ ├̂ ֟ Ḥ̃ ⅞№ҹ҈ Ӝ №̆≢ҹ A̔AAsfȁ

AAsfȁAsfȁBBBsfȁBBsfȁBsfȁCCCsfȁCCsf CsfȂ AAAsf ȁCCCsf ̂ Ҋץ̃

̆ ѿҩḤ ľ+Ŀľ-Ŀ ̆ ᵞԍ Ȃ 

Ḥ ף ԅ ᵞ Ḥ̆ ⌠ᵞ

ԅ ̆ᵖҌ Ḥ Ȃ 

ӈ Ҋ Ȃ 

 

级别设置 含义 

AAAsf 还本付息能力极强，基本不受不利经济环境的影响，违约概率极低 

AAsf 还本付息能力很强，受不利经济环境的影响不大，违约概率很低 

Asf 还本付息能力较强，较易受不利经济环境的影响，但违约概率较低 

BBBsf 还本付息能力一般，受不利经济环境影响较大，违约概率一般 

BBsf 还本付息能力较弱，受不利经济环境影响很大，违约概率较高 

Bsf 还本付息能力很大程度上依赖良好的经济环境，违约概率很高 

CCCsf 还本付息能力高度依赖良好的经济环境，违约概率极高 

CCsf 还本付息能力很弱，基本不能偿还债务 

Csf 不能偿还债务 

 

 


