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债权投资计划（受益凭证）信用评级方法

一、适用范围

Ḥ ᵀ ᴍ Ὲ Ҋץ̂ ľ ḤĿ̃ ṽ ⅞ Ҋ

₡ Ҋץ̂ ľṽ ⅞Ŀ ľ ₡ Ŀ̃ Ḥ Ҭ̆ṽ

⅞ Ḡ ֟ Ὲ Ғҙ ᵬҹ ֲ̆ ȇṽ ⅞

↕Ȉ̂ Ḡ Ⱳ Ȑ2020ȑ85 ̆ ᴆ 2̃̆ ֲ ₡ ̆

תּ ṽץ ȁ Ҍꜚ֟ ̆

ᴆ ’ ֲ ט ȁҌḠ ט Ḡ

֟ ֟ Ȃ

二、债权投资计划主要参与方与法律关系

ṽ ⅞Һ ҍ ̔ ֲ̂ ֲ ȁ̃ ֲȁ ֲȁ

ֲȁ ֲ Ḡֲ̂ Ȃ̃Һ ҍ ṽ ⅞Ҋ ῏ 1
̔

图 1 债权投资计划交易结构图

资料来源：联合资信整理
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ֲ̂ ֲ̃ҍ ֲ ȇ Ȉ̆ ֲⱲ ṽ

⅞ ῏Ԋ ̆ ₡ ֲ Ȃ ̆

ֲ ֲ̂ ֲ̃ ̆ ṽץ ԍ ̆

№ ֲ̆ ֲ Ȃ

׆ ҉ ȇ̆ ȈҬ ֲ̂ ֲ̃ ֲ Ḥ ῏ ̆

ṽ ṽⱵ῏ Ȃ ֲҌḠ ṽ ⅞ ֟ Ҍ ̆֞ ҌḠ ṽ

⅞ ≠ ᵞ Ȃ

ֲҍ ֲ ȇ Ȉ̆ ȁ ṽⱵ

ᾟ ֲ ꜚ Ȃȇ Ȉ ≠ ӈⱵȁ

ȁ ȁ ȁ ȁ ⅞ ȁ ט └ȁ

ȁ ễ ץ ⱴ ⌠ Ԋᴆ ῤ Ȃ

ֲ̂ ֲ̃ ֲҍ ֲ̂ ̃ ȇ Ȉ̆

ṽ ⅞ ̆ ֲ̂ ֲ̃ ט Ȃȇ

Ȉ ֲ̂ ̃ ᶏ ṽ ⅞ ֟ Ḡ ȁ ṽ

⅞№ ’ ȁ ֲ ⅞ ȁפ ῤ Ȃ

ṽ ⅞ ֟ ԍ ֲȁ ֲ ֟ Ҍ̆ ṽ ⅞

֟ ̆ Ȃ ֲҌ ṽ ⅞ Ȃ

ֲ̂ ֲ̃ҍ ֲ ȇ ȈȂ ֲ ֲȁ

ȁ ῏ ῏ҙⱵ Ғҙ ῒז

ᴋȂȇ Ȉ ֲ ̆ ֲ

ȁ ’̆ ֲ Ⱶ ’ȁ ễ ᴋȁ

ῤ Ȃ

ֲҍ Ḡֲ ȇḠ Ȉ̂ ̃̆ Ḡֲҹ ֲ ȇ Ȉ

Ҋ ᴋ ӈⱵ ᶫ ῃ ᴆҌ ᴋḠ ḠȂ

三、评级要素

Ḥ ṽ ⅞ ᴇ ῒ ט

Ȃ׆Һ ҍ ҍ ῏ ṽ̆ ⅞Ḥ Һ

‗ԍ ֲҺᵣ ȁ ’ȁ Ḥ ῏Һ ҍ ᵬ Ȃ

1．融资人分析

ֲҹ Ὲ ῒ̆ ֟ҹ ̆ Ḥᴪ ֲ

№ Ȃ ׆ қ ȁ ᵣ ≠ ⱬ Ȃ
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ֲҹѿ Ὲ ̆ Ḥ ῏ ֲ ҙ ῏ᴑҙ

№ ȂҺ ȁ ᴑҙ ȁᴑҙ

ҙ ȁ֟ҙ ҙ ’̕ᴑҙ ȁ ҍ Ԉȁ ҍ

ȁ ̕ᴑҙ ֟ ȁ ῒ ṽⱵ ȁ ̆֟

ⱬץ ѿ ṽⱵ Ḡ № ̕

қ ȁ Ȃ

῏Һᵣ Ḥΐᵣ ҙᴑҙḤ Ȃ

2．投资标的项目

ṽ ⅞ Һ ҹ ȁ Ҍꜚ֟ Ȃ

Ḥ № Һ ȁ

Ȃ

̂1̃

ԍ ̆ ⌠ᵝ ’ ῏ ̆ΐᵣ ̆

⅞̆ ’̆∆ ⌠ᵝ ’̆

⅞̂ ҍ Ȃ̃

̂2̃ №

Һ ȁ ῤ Ȃ

ḤҺ ̔ ’ȁ ȁ Ȃ

̂3̃ №

⌠ Ҭ Ҍ ̆ ̆ № №̆

Ḥᴪ ֲ ᶫ ̆ ῀ ₮ №

̆ ’Ҋ ⱬ ̆ ԍ ᴇ ṽⱵ

Ȃ

3．增信措施

ṽ ⅞ Ḥ ѿ ҹḠ Ḡ / ḠȂ

̂1̃Ḡ Ḡ

ṽ ⅞ ↕ ṽ̆ ⅞Ҭ Ḡ Ḡѿ

ῃ ᴆҌ ᴋḠ ḠȂ

ѿ ’Ҋ Ḡֲҹ ֲ қȁ῏ └ֲ̂ ֲ̃ Ȃ

ễף ̆ ḤҺ Ḡֲ ’ȁ Ḡֲ ꜚ

ȁ Ḡֲҍ ֲӊ ҙⱵ῏ ȁ ֲ̂ ̃ Ḡֲ Ҭ

ᵝ № ∞ Ȃ
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Ḥ ᴪ Ḡֲ ̆ Ῥ Ḡֲ ҺᵣḤ

ֲ Ḥ Ȃ Ḡֲ Ḥ Ḥ ῏ ҙᴑҙḤ

Ȃ

Ḡֲ Ḥ ᵞԍ ֲ Ḥ ↕̆ Ḥᵬ Ҍ ṽ̆

⅞ᴪ ֲḤ ̕ ḠֲҺᵣḤ ԍ ֲ Ḥ ̆

Ḡֲ ҉ ҹ ₡ ᶫḤ ᵬ ̆p ΐᵣ ҹῒ ᶫ

Ḥ ̆ ΐᵣ ’ Ȃṽ ⅞ ԍ Ḡֲ

ȁ ֟ ᶛ ᵞ̆ ṽ ⅞ Ḡֲ ҩ ₡

ῤ ≠ ȁ ꜚ  ᶛ ᵞ ↕̆ Ḡֲ ₡

Ḥ ᵬ ̆ṽ ⅞ Ḥ Ḡֲ ҺᵣḤ ≢Ȃ

̂2̃ / Ḡ

/ ΐ ѿ Ḥᵬ Ȃ ѿ̆ ֲ ễṽ ĺĺ / ᴪ

ⱴ ֲ ׆̆ ֲ ễṽ ̕ ԋ̆ ṽ

⅞ ĺĺ ֲ ̆ ₡ ֲ ץ ԍ

ֲῒזṽ ֲᴨᾢễ ̆ ץᴨᾢץ / ֟ ễ ῏ṽⱵ̆

Ḡ ̆ ῒץ ᵞԍῒזṽ ֲȂ / ṽ

⅞ ⌠ѿ Ḥ ᵬ Ȃ

/ ֟ ṽ ⅞Ḥ Һ ׆ / ֟ ᴇṿȁ

֜ ȁ / № Ȃ

/ ֟ ᴇṿ№

ץ֟ ᶏ / ҹҺȂ

ץ ᶏ ᵬҹ ֟̆ ῏ ⅞̆

҉ ᴪ Ҭ ̆ ֲֽ ᴨᾢ ễȂ

ԍҌꜚ֟ ֟ ̆ / ֟ Ғҙ ᵀ ץ Ὲ

ᴇ ֜ᴇ ȁ ֟ ᴇ ̆

∞ / ֟ ᴇṿ ץ ₮ ꜚ ’̆ /
֟ ҳ ȁ ̆№ / ֟ᴇṿ

Ȃ

ץ֟ ҹҺȂ ץ ᵬҹ ֟ ̆ѿ ̆҉

Ὲ ⱬ ̆ ҉ Ὲ ⱬ ̆ Ḥ Ӟ Ȃ

∞ / ֟ ᴇṿ ֟ ᵀᴇṿ ѿ

̂ ̃̆ ḤҺ ֟ ᵀ ⱬȁ ֟ ȁ ֟

ȁ ֟҉ ῒז ≠ Ȃ

ѿ ̆ ⱬ ֟ ᵀ ᵀ ῒ̆ᴇṿ ᵀ
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֟ ᴇṿ Ҍ̕ ֟ ᴪ ̆

ԍ ҙ ֟̆ ҙ ֟ ⱬ Ȃѿ ῒז

֟ ⱬ ᴨԍ҈ ֟Ȃ

/ ֜ №

῏ԍ / ֜ ̆ ≠ԍ ֟̆ ≠ԍḠ

ֲ≠ Ȃ ḤҺ ֟ / ȁ ֟

Ȃ

֟ / Һ / ֟ ̆ ҹ ѿ

ᵝ / ̆ ԊⱵ / ֟ ȁ ’ Ḡץ

/ ֲ ֟Ȃ

/ ֟ Һ / ȁ / ȁ / ֟

Ḡȁ / ₡ ֜ȁ / ֟ ⱴȁ / ֟ ȁ

ȁ / ῤ Ȃ

/

/ =ṽ ⅞ /̂ / ֟ ᵀᴇṿ¦ ̃

/ ṽ ⅞ Ḥ ֲҺᵣ Ḥ

҉ Ȃѿ ’Ҋ̆ / ₡ Ḥ ᴪ ԍ ԍ

ֲ Ḥ Ȃ ԍ / ֟ ֲ Ҥ № ̆ ₡

Ḥ ᴪ ⌠ѿ └̕ / ֟ ₡

̆ṽ ⅞Ḥ ҉ Ȃ

4．其他参与方分析

ֲ№

Ḥ ṽ ⅞ Ḥ ᴇᶭ Һ ֲ ᶫ

̆ ֲᵬҹ ֲ̂ ֲ̃ ֲ ᶫ ̆ ṽ ⅞

̆ ֲ ⱬ ῒ ⱬ̂ № Ҋפ ̆

Ԋᴆ ̃ ₡ ΐ Ȃ

Ḥ ֲ № Һ ῒῤ └ Ȃ

⌠ῒז ҍ ̆ Ḥ ῒ ₡ ῏№ Ȃ

四、局限性

Ḥ ṽ ⅞ ∞ ץ ֲȁ Ḡֲ ’ȁ

╠ ҹ ̆ᵖ ֲȁ Ḡֲ ȁ ῒṽⱵễ

ⱬ ῤ ꜚ ̆ ֓ ’ ҍ ȁ
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Ҍ ̕ ̆ ṽ ⅞ Ӟ Ҍ ̆

₡ Ḥ ᵀҌ Ḡ ῃ‰ ῒ Ȃ

ԍ ṽ ⅞ ̆ ᵬҙҬᴪ

ῒז Ȃ

̆ Ҭ ̆ ῒ ҙ Ҍ

ḱ ̆ Ḥ Ҍ ̆ ḱ Ȃ
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ᴆ 1 ṽ ⅞̂ ₡ ̃Ḥ

ӈ

ṽ ⅞̂ ₡ ̃Ḥ ҈ Ӝ └̆ѿ ҹ ̕ԋ ҹ

̕҈ ҹṕ Ȃΐᵣ ҩ ӈ Ҋ ̔

ӈ

AAA ṽ ⅞ ט ⱬ ̆ Ҍ Ҍ≠

̆ ᵞ

AA ṽ ⅞ ט ⱬ ̆ Ҍ≠

Ҍ ̆ ᵞ

A ṽ ⅞ ט ⱬ ̆ Ҍ≠

̆ ᵞ

BBB ṽ ⅞ ט ⱬѿ ̆ Ҍ≠

̆ ѿ

BB ṽ ⅞ ט ⱬ ̆ Ҍ≠

̆

B ṽ ⅞ ט ⱬ ᶭ ԍ

̆

CCC ṽ ⅞ ט ⱬ ᶭ ԍ ̆

CC ṽ ⅞ Ҍ ט

ṕ C ṽ ⅞ ט

注：除 AAA级，CCC级（含）以下等级外，每一个信用等级可用“+”“-”符号进行微调，表示略高或略低于本等级
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ᴆ 2 ṽ ⅞ ↕

ѿ ҹ ṽ ⅞ҙⱵ̆ ̆ ̆

ᶭ ȇ῏ԍ ֟ ҙⱵ Ȉ̂ Ҋץ ȇ Ȉ̃ȁ

ȇḠ Ⱳ ȈȇḠ Ⱳ ȈȇḠ

֟ ֟ Ⱳ Ȉ̂ץҊ ȇ֟ Ⱳ Ȉ̃ ῏ ̆└

↕Ȃ

ԋ ↕ ṽ ⅞̆ Ḡ ֟ ᵬҹ ֲ

ֲ ₡ תּ̆ ṽץ Һ ȁ

Ҍꜚ֟ ̆ ᴆ ’

ט ȁҌḠ ט Ḡ ֟ ֟ Ȃ

↕ ֲ ȇ֟ Ⱳ Ȉ Ȃ

҈ Ḡ ֟ ṽ ⅞ҙⱵ̆ Ҋ↓ ᴆ̔

̂ѿ̃ΐ ѿ ̂ ҉ץ̃ ̕

̂ԋ̃ΐ ṽ ⅞֟ ⱬ̕

̂҈̃ ҈ ҹ̆ ҈ ̆ ῒ ӊ

ҹ̕

̂ ̃ Ḡ ᴪ ῒז ᴆȂ

Ḡ ֟ ץ ῃҹ╠ ̆ ҺᵣȂ

Һᵣ ҹ ῒ Ὲ ̂ └ֲ̃,ғΐ ⱬ

╠ ȁΐ ֟ ῀ ȁ Ⱶ ’ Ḥ ’

ȁ ң Ҍ Ḥ ȁҍḠ ֟ Ҍ ῏ ῏ Ȃ

ԓ ṽ ⅞ ԍѿҩ ѿ Ȃ

ȁ֟ҙ ῏ ̆ ȁ ȁ

ȁ , ῏ └ ,ғ

ȁ Ȃ

ҹѿ ̆ῒ №≢ Ⱶ ֟̆

Ҍ ԑ Ȃ
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ҹ Ҍꜚ֟ ̆ Ḡ Ҍꜚ֟

῏ Ȃ

Έ ṽ ⅞ ̆ Ḡ ╠

Ҋ̆ ᶏץ Ҍ 40% תּ ԍ ᾟ Һᵣ Ȃ

҂ Ḡ ֟ ṽ ⅞̆ Ḥ

̆ Ҋ↓ ̔

̂ѿ̃Ḥ ҍ Һᵣ ԑ Ȃ

̂ԋ̃Ḥ Ҋץ ῒ ̔

1. Ḡ Ḡ ̆ ҹ ῃ ᴆҌ ᴋḠ Ḡ̆

Ҋץ ᴆ̔ ḠֲḤ Ҍᵞԍ ḠֲḤ ̆ Ḡ ҹ ῃ

̕ ѿ Ḡֲῃ Ḡ ῒ ֟ ᶛҌ 50%,Ҭṽ

Ḥ ᴍ Ὲ ̕ Һᵣ Ὲ └ֲ ᶫ Ḡ ̆

Ḡֲ ֟Ҍ ᵞԍ Һᵣ ֟ 1.5ṐȂ

2. Ḡ ̆ Ḡ ֟ ̆ ḠⱲ ₮

̆ ḠⱲ ̆ ᵀ Ḡ ֟ᴇṿҌᵞԍ ễ

1.5ṐȂ

3. Ḡ ᴪ ῒז Ḥ Ȃ

̂҈̃ ҺᵣḤ ҹ AAA ̆ғ Ҋ↓ ᴆӊѿ ṽ

⅞̆ ᾧԍḤ ̔ Һᵣ҉  ֟Ҍᵞԍ 150ַᾝ̆ Һᵣ

҈ ≠̆ ҹ Ⱶ Ⱶ Һ ‰

Ȃ

ῇ Ḡ ֟ ṽ ⅞̆

̆ ֜ ̆ᾟ№ ᵀ ῏ ̆Ҥ ̆

‗ ̆ ΐ Ғҙ Ⱶ ṽ ⅞

ȁḤ ≢ ᵬ₮ ∞ Ȃ

Ӝ Ḡ ֟ ԍṽ ⅞ ╠ 5ҩ ᵬ Ҭ

Ḡ ֟ ҙ ᴪ Ḡ ᴪ Ύ Ҋץ̂ Ύ ̃ ֟

ȂḠ ֟ ץ ̆

ȁ ȁ Ȃ
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Ύ ֽ ̆Ҍ ֟ ᴇṿ

ᵬ ∞ Ȃ

Ύ ↕Ⱳ ṽ ⅞

ᵬ̆ └̆ Ḡ ᴪ ҙⱵ Ȃ

Ḡ ֟ ԍṽ ⅞ᶭ 12ҩ

ῤ ⅞ №̕ ⅞ ̆ ѿ ⅞ Ҍ ԍ ӊ

24ҩ Ȃ

ѿ Ḡ ֟ └ ṽ ⅞ Ⱶ └ ̆

ᴪ ȁ Ⱶ ↕̆ ῈᾛᴇṿȂṽ ⅞ ᵀṿ

ȇᴑҙᴪ ‰↕Ȉȇ Ȉ ῏ Ȃ

ԋ Ḡ ֟ ℗ ֲ ̆ ҍ

№ Ғ ᵣ ̆ └

Ԋᴆ Ȃ

Ḡ ֟ ҺᵣȁḤ

̆ ῤ Ḥ ̆ ᵀ Һᵣ Ḥ ’ȁ ⱬ Ḥ

ⱬ̆ ⅞ ᶏ ’̆ ῤ

└̆ῃ ṽ ⅞ Ȃ

ṽ ⅞ ֟ᴇṿҊ ̆ ṽ ⅞

֟ ῃ Ḡ̆ ֟ └ ̆ ֜ṽ ⅞

ֲ ᴪ ꜚ └̆ ⁞ ⅞ ȁ ⱴ ḠҺᵣ ⱴ

ṿ ̆ Ḡ Ḡ Ȃ

҈ Ḡ ֟ ṽ ⅞̆ ȇḠ

Ⱳ Ȉ ῇ Ḥ ̆

Һᵣ Ḡֲ Ⱶ ȁṽ ⅞ ῏ ֜ Ғҙ Ⱶ

’ȂḤ ↕ Ύ └ Ȃ

Ḡ ֟ ṽ ⅞ҙⱵ̆Ҍ Ҋץ ҹ̔

̂ѿ̃ ҍ ῏ ̕

̂ԋ̃ Ὲ ᴰ̆ ׃ ҍṽ ⅞ ᴆҌ ῤ ̆

Ẋ ȁ ̕
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