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评级概况：  

Ḥ ᵀ ᴍ Ὲ Ҋץ̂ ľ ḤĿ̃ ῌ Һ Ḥ ԅ ̆

‗ ῒ Ḥ ҹAAAĭ Ḥ ҹAAi+̆ ҹľ ĿȂ 

2020 ̆ ῌ ᴪ ҽ Ḡ ̆ ⱬӞḠ Ȃ ԍ  

└ ҹ ̆ ῌ ̂-2.1%̃̆ ҙ ֽ₮ ҉ Ȃ ῌ

֟ҙ Ḡ ̆ ҙ ֟ ≠ ⱬ ̆p ׅḠ Ȃ

ҹ   ̆ ῌ ₮ԅ ┬ ⅞̆

̆ ṽⱵ Ӟ҉ ҉ץ40% ̆ᵖ ԍ ᾟ ֟̆ ‪ṽⱵ

ֽҹ10% ̆ ễṽ ⱬҌ Ȃ ₮ Ҋ Ҋ̆ ῌ ̆

̆ ṽ ṽễט ⱬḠ Ȃ 

2021 ץ ̆ ῌ ̆ 8 ₮ ҳѿ Ҋ

ⱬ̆p 2021 ῃ ׅ ⌠5% Ȃ ԍ ꞊ № ̆

ῌ ̆ ṽⱵ Ӟ ᵞ Ȃ ῤ

ᴇ ҉ Ҋ̆ ῌ Ῥ ̆ ṽ Ӟ ѿ ҉ Ȃ 

 

评级关键驱动因素 

1. 新西兰政局持续保持稳定，国家治理能力维持在很高水平 

2017 ҉ ץ ̆ ₮ ԅ ᵞ ȁ ⱴ ᴪ ≠ȁ╝⁞

ȁ └ ̆ ⌠ԅ ᴧ Ȃ2020 ̆ ԍ

  ̆ ҉ ̆ ᾴӞ 10 ҽ

ᴪ ҽҬ ԅ 49% פ̆ ץ ⱳ ᴋ ̆ ῌ Ḡ Ȃ 

Ҋ̆ ῌ ⱬ Ḡ Ȃ ҕ

̆2020 ῌ ṿ 97.8̆ᵝ ῃ ѿ̆ғ ԍ

AAAi AAi+ Ȃ 

 

2. 尽管在新冠疫情的冲击下政府财政状况有所恶化，但得益于政府持有大量金融资产，政府

净债务水平很低，实际偿债压力不大 

ҹ   2̆020 ῌ ₮ԅ 621 ַ ῌᾝ ┬

⅞̆ ԍ 2020 GDP 19.3%Ȃ ┬ ⅞ ѿ ⌠ 2024 ̆ῒҬ 2020

Һ 135 ַ ῌᾝ ⅞Ȃ ₮ ⱴ Ҋ̆2020

ῌ ’ ̆ ԍ GDP ṿ҉׆ 2.3% 6.0%̆ ṽ

Ⱶ ԍ GDP ṿ ҉ 11.6 ҩ № 43.6%̆ᵖׅ ᵞԍ AAAi AAi+

Ȃ ѿ ̆ ԍ ῌ ֟̆ ῌ‪ṽⱵ ᵞ̆ 2020
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ֽҹ 11.6%̆ ễṽ ⱬ Ȃ 

̆ ῌ ׅ ┬ ⅞̆ᵖ ԍ ῌ ꞊

῀ 18 ҆ ῌᾝֲ 39% ̆ 4% ̆

ṽⱵ ↕  ҊȂץ50%

 

3. 新冠疫情控制良好，经济复苏步伐较快，失业率保持在相对较低水平 

2020 2 ῌ₮ ᶛ   ᶛ ̆ ῌ ꜚ̆ ԅ ⱬ

̆ᶏ ⌠ └̆ ғ ῌԍ 2020 6 Ȃ ԍ ̆

ῌ 2020 Ҋ ̆ῃ ֽҹ 2.1%̆ᵞԍ AAAi AAi+

Ȃ ̆ ῌ ҙ ӞḠ ̆ 2020 ҙ ҹ 4.6%̆ ҉ ֽ

ԅ 0.4 ҩ № ̆ᵞԍ AAAi AAi+ Ȃ 

2021 ץ ̆ ῌ ᴠ ⱴ ̆ѿ ԋ №≢ ⌠ 3.0%

17.4%Ȃ 8 ץ ῌ ᶛ ҉ ̆ ᾥῌ №

ԅ ̆p ԍ ̂ 2021 11 ̆

ֲ 140 ╕ ̆̃҉ץ ῌ 2021 ῃ 5% ̆ ҙ ↕

4.2% Ȃ 

 

Һ ῏ ̔ 

1. 外部不平衡状况持续，外债水平小幅上升，外债结构有待进一步改善  

ץ ̆ ԍ ȁ ᵣ ȁ └ ̆ ῌ ԅ

̆ᵖ Ӟ ῌ Ҍ ’ ҹҤ Ȃ2020 ̆ ԍ └ ȁ

̆ ῌ ̂FDĨ ⌠ 42.2 ַ ᾝ̆ ҉ ֽ Ҋ 1.4%Ȃ

2020 ̆ ῌ ‪ ԍ GDP ṿҹ-62.2%̆ ҉ ԅ 7.3 ҩ № ̆

ҹ ᵞṿȂ 

׆ ṽ ’ ̆ 2020 ̆ ῌ ṽ ԍ GDP ṿҹ 73.9%̆ ҉

҉ ̆p ׅᵞԍ AAAi AAi+ Ȃ׆ ṽ ̆ ῌ ṽ ̆

2020 ֽҹ 23.4%̆ ҙ ṽ Һ̆҉ץ70% ҙ ȁ

ҍ ׆̕ ṽ ̆ 2020 ῌ ṽҬ ṽⱵ

⌠ 26.4%̆ ҉ ԅ 3.6 ҩ № ̆ ṽễ ⱬ ѿ ⱴ ׆̕ ṽ ̆ 2020

ῌ ṽҬ 63.7%ҹ ṽⱵ̆ ѿ Ȃ ᵣ ̆ ῌ ṽ

ѿ Ȃ 

 

2. 宽松货币环境之下房地产市场存在过热风险，家庭债务水平进一步上升，相关风险未来可

能会传导至银行业及整个国民经济 
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ҹ   ̆ ῌ 2020 ԅ ȁ ֟ ӯ ȁҹ ҙ

ᶫᵞ ̆ҹ ῀ԅ ꜚ Ȃ ѿ ̆ ԍ ᴪ ᴇ ‖₯̆

ῌ 2020 5 ԅ ҍᴇṿ ̂LVR̃ 2Ȃ ᵬ Ҋ̆

ῌ ᴇ Ҍ ̆2020 ῃ 17% Ȃ Ҋ̆ ῌ ṽⱵ

Ӟ ҉ ̆ 2020 ⌠ 97.8%̆ ҉ ԅ 5.8 ҩ № ̆ҹ ṿ̕

ṽⱵ ῀ ⌠ 164.4%̆ ⌠ ץ Ȃ 

2021 ץ ̆ҹ └ ֟ᴇ ҉ ̆ ῌ 3 ԅ LVR ̆ ҹ

└ ҉ Ҋ ң ⱴ Ȃ 2̆021 ῌ ᴇ ׅ ⌠ ץ10%

҉̆ ṽⱵ ⱬӞ ѿ ⱴ Ȃ Ῥ ₮ ≠ ҉ ᴇ ’̆ ῌ

ṽⱵ ᴪ ̆ ᴪᴰ ҙ ҩ Ȃ 

 

评级敏感性因素 

̂ Ҋᴋᵥץ̃ ’̆ ױ Ҋ Һ ȁ Ḥ ̔ 

1. ’ ̆ṽⱵ ѿ ҉ ̕ 

2. ֟ ṽⱵ ῏ ̆ ᴰ ҙ ҩ ̕ 

3. ’ ̆ ṽ ễṽ ⱬ ҉ Ȃ 

 

̂ Ҋᴋᵥץ̃ ’̆ ױ ҉ Һ Ḥ ̔ 

1. Ҍ ’ ̆ ṽ ᵞ̆ ṽ ⌠ᴨ Ȃ 

 

 

                                                             
2 ӊ╠̆LVR └ ᵟҙҺṢ ᴇṿ 80%̆ Ṣ 70%Ȃ 
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ᴆ 1̔ 

1 ῌ 2016̇2020 Һ  

项目 2020 年 2019 年 2018 年 2017 年 2016 年 

 
     

ӈ GDPַ̂ ῌᾝ̃ 3,221.2  3,192.0  3,030.6  2,867.6  2,668.1  

ӈ GDPַ̂ ᾝ̃ 2,093.8  2,104.4  2,100.1  2,038.4  1,859.6  

GDP ̂%̃ -2.1  2.4  3.4  3.5  3.9  

CPI ̂%̃ 1.7  1.6  1.6  1.9  0.6  

ҙ ̂%̃ 4.6  4.2  4.3  4.8  5.2  

      

ֲ GDP̂ ᾝ̃ 41,164.6  42,210.2  42,839.8  42,334.7  39,426.7  

ֲ ₮ GDP ṿ̂%̃ 57.3  57.6  57.8  57.7  57.8  

₮ GDP ṿ̂%̃ 19.9  18.6  18.0  17.9  18.2  

GDP ṿ̂%̃ 21.5  23.8  24.4  23.3  23.0  

‪₮ GDP ṿ̂%̃ 1.3  0.0  -0.2  1.1  0.9  

ѿ֟ҙ GDP ṿ̂%̃ 6.5  6.6  6.9  6.5  5.4  

ԋ֟ҙ GDP ṿ̂%̃ 19.5  19.4  19.5  19.2  20.2  

҈֟ҙ GDP ṿ̂%̃ 65.6  65.6  65.1  65.7  66.0  

֟ ‪ GDP ṿ̂%̃ 8.4  8.4  8.5  8.7  8.4  

ҙ ᾟ ̂%̃* 14.8  14.1  14.6  14.5  13.1  

ҙҌ ̂%̃* 0.7  0.6  0.5  0.5  0.6  

ҙ ROÂ%̃* 0.7  1.0  1.1  1.0  1.6  

ҙ ROÊ%̃* 9.0  13.4  14.4  14.2  18.6  

ṽⱵ/GDP̂%̃ 97.8  92.0  91.0  90.8  92.2  

Ὲ῍       

῀ַ̂ ῌᾝ̃ 1,198.4  1,165.4  1,129.8  1,057.4  999.8  

῀/GDP̂%̃ 37.2  36.5  37.3  36.9  37.5  

₮ַ̂ ῌᾝ̃ 1,390.9  1,237.8  1,095.4  1,020.9  972.7  

₮/GDP̂%̃ 43.2  38.8  36.1  35.6  36.5  

ᵩַ̂ ῌᾝ̃ -192.6  -72.4  34.4  36.5  27.1  

ᵩ/GDP̂%̃ -6.0  -2.3  1.1  1.3  1.0  

ṽⱵ ַ̂ ῌᾝ̃ 1,405.7  1,022.3  850.0  891.7  890.2  

ṽⱵ /GDP̂%̃ 43.6  32.0  28.0  31.1  33.4  

῀/ ṽⱵ ̂%̃ 85.2  114.0  132.9  118.6  112.3  

ṽⱵ‪ ַ̂ ῌᾝ̃ 374.1  222.0  142.7  159.0  176.8  

ṽⱵ‪ /GDP̂%̃ 11.6  7.0  4.7  5.5  6.6  

      

₮ ַ̂ ᾝ̃ 505.4  578.1  582.7  557.6  496.6  

ַ̂ ᾝ̃ 480.9  576.8  583.7  536.1  481.0  

‪₮ ַ̂ ᾝ̃ 24.5  1.4  -1.0  21.5  15.6  

῀ַ̂ ᾝ̃ 574.5  655.9  661.4  634.8  570.2  

ᵩ ַ̂ ᾝ̃ -19.7  -60.3  -81.1  -57.9  -41.4  
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ᵩ /GDP̂%̃ -0.9  -2.9  -3.9  -2.8  -2.2  

‪ ַ̂ ᾝ̃ -1,303.3  -1,156.0  -1,141.0  -1,063.6  -1,069.0  

‪ /GDP̂%̃ -62.2  -54.9  -54.3  -52.2  -57.5  

ṽ ַ̂ ᾝ̃ 1,548.3  1,495.7  1,500.8  1,537.8  1,456.5  

ṽ /GDP̂%̃ 73.9  71.1  71.5  75.4  78.3  

ṽ ַ̂ ᾝ̃ 362.6  345.1  340.4  370.4  374.0  

ṽ/ ṽ ̂%̃ 23.4  23.1  22.7  24.1  25.7  

῀/ ṽ ̂%̃ 37.1  43.9  44.1  41.3  39.1  

῀/
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ᴆ 3̔ 

Һ Ḥ ῒ ӈ 

 

Ḥ Һ Ḥ Ḥ Ḥ ̆ Һ

ȁ Ḥ ⅞№ҹ҈ ̆№≢ AAAiȁAAiȁAiȁBBBiȁBBiȁBiȁCCCiȁCCiȁCi

Di ̆ῒҬ̆ AAAi CCCi ̂ Ҋץ̃ ̆ ҩḤ ľ+Ŀľ-Ŀ

̆ ᵞԍ Ȃΐᵣ ӈ Ҋ̔ 

 

等级 级别 含义 

投资级 

AAAi Ḥ ᵞ̆ ễטṽⱵ ⱬ ̆₃ӍҌ Ҍ≠ ’ Ȃ 

AAi 
Ḥ ᵞ̆ ễטṽⱵ ⱬ ̆ Ҍᴪ ⌠ Ҍ≠ ’

Ȃ 

Ai 
Ḥ ᵞ̆ ễטṽⱵ ⱬ ̆ ⌠ ᴆҌ≠

Ȃ 

BBBi 
Ḥ ѿ ̆ΐ ⱬ ễטṽⱵ ̆ᵖ ᴆҌ≠

Ȃ 

投机级 

BBi 
ѿ Ḥ ̆ ׆ ҙ ễטṽⱵ ̆ᵖ ⌠

Ҍ≠ ᴆ‖₯Ȃ  

Bi 
Ḥ ̆Ḡ ṽⱵ ῃ ⱬ ̆ ╠ ễ ṽⱵ ̆ṽⱵ Ḡ

ⱬᶭ ԍ ҙ Ȃ 

CCCi 
Ḥ ̆ṽⱵḠ ⱬ ̆ Ḥ ̆ Ԋᴆ ҹ

Ȃ 

CCi Ḥ ̆₮ ԅ ԊᴆᾢᾠȂ 

Ci Ḥ ̆ Ԋᴆ Ȃ 

违约级 Di ̆ ῀ Ȃ 
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权利与免责声明 

 
1. ҹ Ḥ ̆ ӥ ̆ᴋᵥ ҩֲҌ └ȁ ȁ₮

̕ ᶏ ̆Ҍ ῏ῤ ̆ғҌ ԍᴋᵥ Ȃ 

2. Ḥ ᶏ ȁ‰ ҌᵬᴋᵥḠ ̕

῏№ ҹ Ḥ ԍ ῏Ḥ ╠ ̆ Ԋ ̕

ғҌ ҹ ӯȁ₮ ȁ ᴋᵥ ֟ Ȃ 

3. ḤḠ ԇץ ȁ ȁ ҍ ≠Ȃ 

4. ḤҌ ᴋᵥ ̂ ҩֲ ̃ ᶏ Ḥ

ȁ ȁ ҍ ꜚ ᴋᵥ ̆֞Ҍ ֲ ᶏ

ᶫ ҈ ֟ ᴋᵥ ᴋȂ 

5. ᴋᵥᶏ ᶏ ҹ ≠ҍ ῏ᾧ Ȃ 
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