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PRSP R 2 A 4
BT b

[ 5% {5 P4 a8 ORI A BRAS FH PR 2500, 38
HLUAE O T 1 KN AR R AT N BT I AE IR
kFoR, HTFH=MEHERAZMERN: R (K
BT WO . SD GE#HMEEL) MD (H2) .
B, “xxAAA” FAIE ZE A5 5 SO -
“XXAAA” AT IR AR I KR G R T 1 R
ERSEY, BUARXY T HARGI, 5155 N AT 1% 50
(R RE 772 MRS IR . K 2 B0 K45 FH P 94k & R
A —EEHITgE L (201698 18 H KAl
(S&P Global Ratings Definations) 15T [H %
ERPPINE L. D

B 5% VP Ak 2 A8 FH A 4 BRVP G RV RE (0 745 5 4
ARG H S, EH/NE AT BERT 4R
AHEZ, HEARRF SRR (K-scale) LRk
5 FVEHAR RBR A B, TP/ “br” ,
n “brAAA” 8% “brBBB” . EZ {5 H P4k & A
ASCB A A A R A 5 IV G, s B A K R A
RAT NG . H FAZ R VE R4 3k A5 AT 4
—FERERREMNERRE. i, BXREH
PEZ M “xxAA” F| “xxCCC” wI{f Fl = Ak =
AT . (=5 (S&P Global Ratings
Definations) , &HEEZKHTL . 4 FRAAE K E K
[E X H N E K5I . D

(D) BRTEREFRZ TR

[ VT A 2 06 (1 4 5 S U2 L A BR VP 4
F PR T A B ARG UE R X . XK
N, E—LE S, EAURE SRR T BE 20k % E
A B 5 TS 5 A R 4 BROP 2 R o AR A BRI LA
RN, T KPR & AT DS R AT HAE H R
AHEMBUIIX 5. Fk, KPR R BT PP
i E WS A I LG B, WU —AE KA
(1 JUF Fie A SR 4 3R MAE HT g “BBB-”
Ful “BBB-" ZLLT, ¥ E ML BRIEH N

R I7) X J 0 £35 P 25 2
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“BBB-" LRI EFKEHIFH N “xxAAA”
oo FEMAE T SR s FVP AN A 3R PP 44 2 8] 1)
MR R e, H AT AR X [ P & S5 F )
AR & FoAR Sk 1 B K AE FH VR

—fkul, B K mE IR =& ERUR T
B, (B0 — S SR I 2 3R PP 4k A4
RV, A FREFKPPH AT REAET “XXAAA”
Gp, MARERVPLGE I AL A BRIEH P FE A S A ]
RES BTN “xxAAA” 22,

FE R g i S R, R T R e A R IRV A
— LG ] g N . R K 2 R KO R R

“XXAAA” R N A ERPE R L R, (L I
T, EREMGERR, SEEFRN “xxAAA”
AT B B IS A ERVE RN “BB-" . [FIRT,
WL S 2 7E 4% BROVF G A B 5P G 1 R B VT 2 2 (]
WSy, B “AERIFH “CCC+” il H X
B “xxBB+” B G KPP, BRI
“CC” XM EFEFH “xxCC” &%, “D” 2k
“SD” RFNTELBRVFLAME R IR R T2
ELAH.

B 23 A 5 U 3 1 8 [ 0P 0k 2R DA it e
(A5 BT X A3 o B SR — A B S VP 2% X ) 2 R A
“4£rf (compression) 7 CKE T FHEEFLEH
AN EAMEHER , B HURE 1% EAEH R EE
Ak . N, T SRVT S B A AR W i ] e R B 1%
B PR AR R A R AL 2 0 1S F TR X 4

YRR R RUE L, R T 2 RO
Wy YRS H SRR AR AR, B, TR
S AR [ SRRV PR 508 s B 50 A RS PP
SE SR, RS RIS B F P A R

(=) ERBRSRHEERRER TR

5 A5 V2 B 78 JE R L A RS VT 2 40 50
7 A AR X 430 i, [ — AN E R A K
TN AT REHE RIS 42 7 A BRVP L “BB” %, {H'EA]
M E R EL T Re AN, R 35 72 AR (S



PR AN o A F SR R FE 7R T A BRIV AN [ 50T
RZIEHIR R .

W o 2 5 ST A BRAE H PR ORI K A5 H VR R
IR KRR, @EHEEHLT, MG RS D RERE
P 2 0 N BN AN H FAF g . B, R RAT AN
IRV “BB” Zt, N KPP 9%k T AT DL
“XXAA” . “xxAA-T KB “xxA +7 . iR
— [ EAUEHPPRAEEAR, A4 1% E R4y 54
AE EAAR I R BRIE R AR A HAC T B
] 2 AR R R D, TS o &2 X 3 FE A1
U, FER VPR R A E 2 HE SR DL X
GEENE =

FEAS RIS BT E [ X CE KPP Bl XI5
(XIRPPD AR E S E R FHA B AE A AH
JSLIR AR R OGO R REAT ELB. B, “brAAA”

SRR RITAES “mxAAA” B “zaAAA” [FI:
SFRANE

P [ 5K B X PE ) S 4 BROUE 0 A SRR
R 7 2ok K A M EEET I (3 WL “National And
Regional Scale Mapping Tables” ) . —/E %
15 VRS B 73 °F

SRR IR EZRKHITER E R HIT R
BBB and above XXAAA XxA-1
BBB - XXAAA, xxAA+ xxA-1
BB+ XXAA+, XXAA XXA-1
BB XXAA, XXAA-, XXA+ XXA-1
BB- XXA+ XXA, XXA- XXA-1, xxA-2
B+ xxA-, xxBBB+ XXA-2, XxxA-3
B xxBBB+, xxBBB XXA-3
B- xxBBB, xxBBB- XXA-3
CCC+ xxBB+, xxBB, xxBB- xxB
cec xxB+, xxB, xxB- xxB
CCC- xxCCC+, xxCCC, xxCCC- xxC
e xxCC xxC
C xxC xxC
R R R
SD SD SD
D D D

3¥: R-Regulatory supervision; SD-Selective default; D-Default
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N T EREY, A NE T AP A
A 9% 27 MR B AR BR ) ( W20164E8 H 8 H &
#iftl (Ratings Above the Sovereign-Structured
Finance) , fifkx “RAS-SF” ) , Hl, EMi%fE
8 7K 2 EARLE LGB U K 17K

TELIAT SCHTRAEN], X T a5 M R, A
PRI T e L R ) SR E A BRI
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(1) BAkys “RAS-SF” ki 4k
BEHVEG, SRIG L o 2 ke i i B 5K A5 PR 4R
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TG VPR, A ASIE B FIFHRAE R T 45
Tz R ERE PP

(2) R —AE A € B X PERAEN, H
e X LG UE N I AN R 5 R O R B 0K, #F
RO ER 2 B EARBATE SR, XHESH
A e ) 4 TR VT R 7 U SR it 7 A N ) A B s 7
KF, RIEHAE EAER L EINRRIFRER (i
M “RAS-SF” #EMIM2, i 1 58 2001 E
FBHBURENE D, SR N 1 5 S O R R R
R VP ) e KPR 22 57

filan, FEXELVE 5 5 NSO R BEAT PRI, \T
AE A B S V0 [ X e (20094E5 H 13 1H &
fif) {Methodology And Assumptions For Rating
Brazilian Trade Receivables Securitizations) ,
(Brazil Trade Receivable Criteria) ) L4
IoR I WA VK T U RH L PR B O R, 412004 4%
9H1H KA (Trade Receivables Criteria:
Calculating Credit Enhancement For Trade
Receivables) . #REZKEHAK R T — At
() RIEEVECR HH “RAS-SF” H 32 i1 I
E, W, mRERNERERINTIEL 2 E4D
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#20144F12H 11 H &A1) (Methodology And
Assumptions For Rating Mexican Equipment
ABS) .
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W2 FREAERITR S EE (KB 1%

|l E*%3 ASEAN (KRB MgE

ES2 0 XiHITR

2
Hy%ﬁﬂ‘%% S CENTNE L KV R
N i N 2 . A+ and above Any axAAA axA-1+
IEWET AT, WEIPHBEA RS SRR A A Positive, Stable axAAA axA-1+
N P 2o \ — A Negative, Developing axAA+ axA-1
FEXSEE, AR 5 H At B S B SRV R kAT B . Positive AT v
oo DAL, Ao ] 1 — S0 S mlo X i) 42 BRITE 2 s Subles Dove opin AR A
A- Negative axAA- axA-1
5% ( lziﬁ) .‘l/ilzéﬁﬂy%%;‘l-%’ #W_‘[J\‘F%%%c BBB+ Positive axAA- axA-1
BBB+ Stable, Developing, Negative axA+ axA-1
I ﬁ'] W%E%Wﬁgﬁ*ﬁﬁﬁ BBB Positive axA+ axA-1
o BBB Stable, Developing axA axA-2
FRHAM GIE: E| R (X0 BBB Negative axA- axA-2
R AR S A H P 2% ra iogi$as BBB- Positive, Stable, Developing axA- axA-2
1 I O3, R IE, B BBB- Negative axBBB+ axA-2
ASEANIX 1T ax PO, Z48, TR 7L, 40 f, JEHE 5, B BB+ Positive, Stable, Developing axBBB+ axA-2
= BB+ Negative axBBB axA-3
0 A br 7 BB Positive axBBB axA-3
BB Stable, Developing axBBB- axA-3
BRI A 7P cl A BB Negative axBB+ axB
KX X IR SR cn o K, A, W], B BB- Positive, Stable, Developing axBB+ axB
N N BB- Negative axBB axB
s = - AR, RLBARE , T2, R R, WD RFBLAR
TSR ALK EITH & BB e . B+ Positive, Stable, Developing axBB axB
B¢, 51 Maalot) < i 1. 2% i 551 B+ Negative axBB- axB
B Positive, Stable, Developing axBB- axB
WA 5 AT HEL A M PR kz WA BE T 5 Negative Bt pr
S 5} (CaVal) A% mx HGE B- Positive axB+ axB
B A AT RHFIE B- Stable, Developing axB axB
N N
c Lt Re c B- Negative axB- axB
JE W X DX T4 None FhEe, 35 2%, i cce+ Any axCCC+ axC
105 17 AP 2 u T cree Any axCCC axC
- CcccC- Any axCCC- axC
R ARA M PR za EElR o A axCC axC
AT tr THI C Any axC axC
50 A A PR ua EVE R - R R
SD - SD SD
5y A PTG uy LR D B D D

I EFR2 FREMS R

7£: ASEAN--Association of Southeast Asian Nations. R--Regulatory supervision.
SD--Selective default. D--Default.

EFRKHARTHITLR ERKCHITFR IR
I Bx4 BREMSE
BB- and above raAAA raA-1+
o BTV e LRI TR EREHTR
aAA- raA-1+ BB+ and above brAAA brA-1+
BB brAA+,brAA, brAA- brA-1+
raA+,raA raA-1
BB- brAA- brA-1+
B- raA-,raBBB+,raBBB raA-2 BB- brA+ brA-1
B- raBBB- raA-3 B+ brA brA-1
CCC+ raBB+,raBB,raBB-,raB+ raB B+ brA-, brBBB+ brA-2
ccc raB+,raB,raB- raB B brBBB bra-2
ccc- raCCC+,raCCC,raCCC- raC B brBBB- brA3
B brBB+ brB
e racc raC B- brBB, brBB-, brB+ brB
C 1aC raC ccc+ brB, brB- brB
R R (elele brCCC+, brCCC brC
SD SD SD [e{e{e brCCC- brC
D D D € brCC brC
N C brC brC
;E: R--Regulatory supervision. SD--Selective default. D--Default. = R =
SD SD SD
D D D

2J5

i£: R--Regulatory supervision. SD--Selective default. D--Default.

302 2017410 7 30 H AR I & A7 [ (S&P Global Ratings' National And Regional Scale Mapping Tables) .
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HliHAL 20184553 =} = |
MONOGRAPH | TR

I Ex5 BRmgix I BEXR7 BESEERLMSR
LHKHARTH IR ERCHITER EREEITR LKA IR XEACHTTER X3 3G 2T R
A and above clAAA clA-1+ A- and above gcAAA geA-1+
A- clAAA, clAA+ clA-1+ BBB+ gCcAA+ gCA-1+
BBB+ clAA+, clAA clA-1+ BBB gcAA gcA-1
BBB clAA, clAA- clA-1+ BBB- gCcAA- geA-1
BBB clA+ clA-1 BB+ gcAt, gcA gCA-2
BBB- clA+, clA clA-1 BB 8CA-, gcBBB+ gCA-2
BB+ clA, clA- clA-2 BB- gcBBB, gcBBB- gCA-3
BB clA-, cIBBB+, cIBBB clA-2 B+ gcBB+, gcBB gcB
BB- cIBBB clA-2 B gcBB-, geB+ gcB
BB- cIBBB- clA-3 B- gcB, geB- gcB
B+ cIBB+, cIBB, cIBB- cIB ccer goCCCH geC
B cIBB-, cIB+, clB cIB (CEC 2a0GE geC
B- cIB, cIB- cIB ccc- geCCC- geC
CcccH clCCCH clC &C gecC geC
cce clcCC cIC C geC geC
cleic- eICCC- oIC R R R
cC clCC clC SD SD SD
@ clC clC D D D
R R R i£: R--Regulatory supervision. SD--Selective default. D--Default.
0 5D 5D I E%8 BLEF] (Maalot)iRsi%
D D D
- EIRKHIARTH IR ERKCHITFR RITHIITER
iE: R--Regulatory supervision. SD--Selective default. D--Default. - .
A- and above ilAAA ilA-1
BBB+ IAAA, IIAA+ ilA-1+
1€ ]
B ER6 AREXMEGE BBB (AAT, IAA A1+
EIKIFR XIEITEE BBB- iIAA ilA-1+
KA TS YUR S S BBB- 1AA- A1
A+ and above Any cnAAA cnA-1 BB+ iIAA- ilA-1
A Positive cnAAA cnA-1+ BB iIAA-, iIA+ ilA-1
A Stable, Developing, Negative cnAA+ cnA-1 BB- AT, ilA iA-1
A- Positive cnAA+ cnA-1 B+ iA ilA-1
A- Stable, Developing cnAA cnA-1 i il A2
A- Negative CnAA- enA-1 B ilA-,iIBBB+, iIBBB ilA-2
BBB+ Positive cnAA- cnA-1 B . ‘IBB?"IIBFB' ‘1f°"3
BBB+ Stable, Developing, Negative cnA+ cnA-1 ceer BB+, 1.1BB ,ilBE- %IB
BBB Positive cnA+ nA-1 ccc i1B ilB
- CcCcC- ilCCC ilC
BBB Stable, Developing cnA cnA-2 5 5
- ce ilcc ilC
BBB Negative CcnA- cnA-2 - -
C ilC ilC
BBB- Positive, Stable, Developing cnA- cnA-2 = = =
5 i e -
BBB- Negative cnBBB cnA-2 SD SD SD
BB+ Positive, Stable, Developing cnBBB+ cnA-2 D D 5
BB+ Negative cnBBB cnA-3 N . X
BB Positi BEB A3 ;E: R--Regulatory supervision. SD--Selective default. D--Default.
ositive cn CNnA-.
BB Stable, Developing cnBBB- cnA-3 I B9 MiEmiiinmytk
BB Negative cnBB+ cnB 0, o L0 T
BB- Positive, Stable, Developing cnBB+ cnB £ ATV EIZAC IR
BB- Negative cnBB enB BBB+ and above kzAAA
B3 Positive, Stable, Developing cnBB cnB EEH e e
B+ Negative cnBB- cnB BBB- kzAA
o - BB+ kzAA
Positive, Stable, Developing cnBB- cnB
BB kzA+,kzA
B Negative cnB+ cnB
B s = B BB- kzA-, kzBBB+
- +
ositive o o B+ kzBBB, kzBBB
B- Stable, DevAelopmg cnB cnB B \2BB+, kzBB
B- Negative cnB- cnB B- zBB, kzBB-,
CCC+ Any cnCCC+ cnC CCC+ kzB, kzB
CCC Any cnCCC cnC cce kzCCCH+
CcccC- Any cnCCC- cnC CccC- kzCCC, kzCC
cc Any cnCC cnC cC kzCC
C Any cnC cnC @ kzC
R = R R R R
SD - SD SD SD SD
D - D D D D
;E: R--Regulatory supervision. SD--Selective default. D--Default. ;E: R--Regulatory supervision. SD--Selective default. D--Default.
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B Ex10 BEF (CavVal) B&HR B Ex13 LRt RmsTR
SEIRCHIARTHITR ERCHITER EREEITR EFRKHARTHITR X328 BRI R
BBB+ and above mxAAA mxA-1+ BBB+ and above K-1
BBB mXxAAA, mxAA+ mxA-1+ BBB K-2
BBB- mxAA+, mxAA mxA-1+ BBB- K-3
BB+ mxAA mxA-1+ BB+ to BB K-4
BB+ mxAA- mxA-1+, mxA-1 B+ to B- K-5
BB+ mxA+ mxA-1 CCC+to C K-6
BB mxA+ mxA-1 SD SD
BB mxA mxA-1, mxA-2 D D
BB- mxA-, mxBBB+ mxA-2 7¥: SD--Selective default. D--Default.
B+ BBB A-2, mxA-3
= R R I Ex14 mEiEmat®
B+ mxBBB- mxA-3
B mxBBB- mxA-3 SERKHIARTHITER ERICHTER EREEITR
B mxBB+ mxB BBB- and above zaAAA zaA-1+
B- mxBB+, mxBB, mxBB- mxB BB+ zaAA+, zaAA zaA-1+
CCC+ mxB+, mxB, mxB- mxC BB zaAA- zaA-1+
e mxB-, mxCCC mxC BB zaA+ zaA-1
[e{e{en mxCCC mxC BB- zaA zaA-1
cc mxCC mxC BB- zaA- zaA-2
C mxC mxC B+ zaBBB+, zaBBB zaA-2
R R R B zaBBB- zaA-3
SD SD SD B zaBB+ zaB
D D D B- zaBB, zaBB- zaB
3E: R--Regulatory supervision. SD--Selective default. D--Default. ccc+ zaB+,zaB zaB
cce zaB- zaB
I Bx11 REMTMHE cce 7aCCCH 7aC
SRKHIADITR RKITR ERIEHRITR «e 2CCC mcee s
cC zaCC zaC
BB+ and above ngAAA ngA-1
© zaC zaC
BB ngAA+ ngA-1
R R R
BB- ngAA,ngAA- ngA-1
SD SD SD
B ngA+,ngA, ngA- ngA-1,ngA-2 D D b
B ngBBB+,ngBBB, ngBBB- ngA-2,ngA-3
B- ngBB+,ngBB ngB iE: R--Regulatory supervision. SD--Selective default. D--Default.
CCC+ ngBB-, ngB+ ngB
CCC ngB, ngB-, ngCCC+ ngC I ElZ15 TEHHMRGIR
cec. ngCCC. ngCCC ngC STRKIIATIR ERIEER
£G mECC ngC BBB- and above trAAA trA-1
< neC neC BB+ rAA+ trA-1
R R R
BB trAA, trAA- trA-1
SD SD SD = oA ™
- +, -
D D = trA+, tr tr.
N . . B+ trA-, trBBB+ trA-2
;E: R--Regulatory supervision. SD--Selective default. D--Default. r r r
B trBBB, trBBB- trA-3
B- trBB+, trBB trB
F12 BT HMRGR
I CE@E trBB-, trB+ trB
LERKEIATITR EZH KT ccc trB, trB-, trCCC+ trC
BBB- and above ruAAA CCC- trCCC, trCCC- trC
Ehig LA cc trCC trC
BB TUAA C wC C
BB- TUAA R R R
+ +,
B ruA+, ruA SD SD D
B ruA, ruA-, ruBBB+
D D D
B- ruBBB, ruBBB
CCC+ ruBB+, ruBB, ruBB ;E: R--Regulatory supervision. SD--Selective default. D--Default.
ccc ruB+, ruB, ruB
CCC- ruCCC+, ruCCC, ruCCC
CcC ruCC
© ruC
R R
SD SD
D D

3£: R--Regulatory supervision. SD--Selective default. D--Default.

24



B AT 20184 553 =] oo
vonockary | EREHIZE|

I BR17 BREmaE

I EX16 BR=mMET%
EIRKHIARTH IR ERCHTR EIRKHIARTH IR ERCHTR
BB and above uaAAA BBB- and above uyAAA
BB- uaAA+,uaAA BB+ uyAAA, uyAA+
B+ uaAA-, uaA+ BB uyAA,uyAA
B uaA, uaA-, uaBBB+ BB- uyA+, uyA, uyA
B- uaBBB, uaBBB-, uaBB+ B+ uyBBB+, uyBBB, uyBBB
CCC+ uaBB, uaBB-, uaB+, uaB B uyBB+, uyBB, uyBB
ccc uaB-,uaCCC+, uaCCC B- uyB+,uyB,uyB
CCC- uaCCC (Cletc- uyCCC+
CcC uaCC ccce uyCCC
] uaC CCC- uyCCC
R R CcC uyCC
SD SD © uyC
D D R R
;E: R--Regulatory supervision. SD--Selective default. D--Default. SD SD
D D
;E: R--Regulatory supervision. SD--Selective default. D--Default.
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