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2019 42.09 5.14%
14.24 3.28%
1138.82 2.08%
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2017 2018 ‘ 2017 2018 2019 2017 2018 2019
144687.81 | 156079.67 | 166733.27 | 73046.84 | 7445829 | 75572.38 | 9441047.43 | 962912321 | 9775504.92
38993.06 | 3842056 | 38622.02 | 7009.04 | 673496 | 6864.65 | 60473050 | 614777.18 | 615219.32
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381273.32 | 400294.74 | 420871.44 | 135531.48 | 137839.42 | 142361.76 | 10946024.61 | 11156024.33 | 11388185.25
Sifma
2019 NRSROs 9 U
1 2019 7 Morningstar Credit Ratings, LLC.,
) Morningstar, Inc. DBRS
2019 11 Securities And Exchange Commission
SEC , 2019 12 30 DBRS
SEC
2019 European Securities and
Markets Authority ESMA 42 2
149 NRSROs 6 A.M.Best Rating Services,Inc.
Egan-Jones Ratings Company Kroll Bond Rating
Agency,Inc KBRA 3 DBRS,Inc. DBRS Japan
Credit Rating Agency, Ltd. JCR HR Ratings de México, S.A. de C.V. HR

Ratings



06

3 B 1 2019
Inbonis SA EMEA
Moody’s Investors Service EMEA Ltd Beyond Beyond Ratings
SAS DG International Ratings SRL 3
KBRA (Kroll Bond Rating Agency)
Securities And Exchange Commission SEC
2019 203
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8.96 9.02 6.30 9.69 9.82 -- 7.20 8.40 9.60
8.70 8.71 9.00 9.04 6.42 -- 9.20 9.50 9.90
9.10 13.10 7.20 7.51 8.58 -- 10.6 1090 14.00
5.00 8.20 4.70 2.38 1.72 -- 5.90 3.50 3.00
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19.75%
54.13% 49.62%  59.88% 54.62% 50.36%  63.40%

%
35

30

25

20

15

10

| | | |

; .
AAA AA A BB B

BBB CCC cC C

Exhibit 1 to Form NRSRO

2 2019
2019
A -~B A -~B 92.02%
84.98% 90.34% BBB
Baa 26.94% 33.92% 31.49% 2019

52.73% T74.75% 65.25%



14

53.77%

70.60%



15

2019
1
SEC
ESG
ESG
ESG SEC
ESG
CLOs
CLOs CLOs
NRSROs
2020 SEC

SEC

ESG
2019 SEC
CLOs
NRSROs
ESG
ESG
SEC NRSROs
SEC NRSROs
SEC
NRSROs
NRSROs

CLOs



16

LIBOR
LIBOR
SEC
2
SEC
2019 8 SEC
ICO Rating
Rating “
ICO Rating 1933 17 b
10.69
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