
版本号：V3.1.202011

2020 年 11 月

证券公司行业信用评级方法



证券公司信用评级方法

1 ῍ 19

证券公司行业信用评级方法

一、修订说明

Ḥ ᵀ ᴍ Ὲ Ҋץ̂ ľ ḤĿ̃ ῏└ ̆ҹ

├ ҙ ̆ ├Ὲ ᵣ ̆ Ḥ ├Ὲ Һᵣ

Ḥ ḱ Ȃ ȇ ├Ὲ ҙḤ ̂ ̔

V3.1.202011̃Ȉ̂ץҊ ľ Ŀ̃ ץ 2018 ҹ ḱ Ȃ

Ḥ ᴪ ̆2020 11 16 Ȃ

ḱ Һ ῤ ̆ ⱴ ҙⱵ ≢ȁ ῤ ̆

ѿ ├Ὲ № ȁ ῏ ᴇ ‰ ῏ Ẋ Ḃץ̆ ҹᾟ№

├Ὲ Ȃ Ḥ῏ԍ ├Ὲ ᵣ ҍ ╠ Ḡ ѿ

̆ ḱ Ҍᴪ Ḥ ├Ὲ ≢֟ Ȃ

二、适用业务类别和行业

ԍ ├Ὲ ҙ̆ ├Ὲ ᶭ ȇῈ Ȉ ȇ ├ Ȉ

̆ Ⱶ ├ ‰ ├ҙⱵ ᴋῈ

ᴍ Ὲ ̕ҙⱵ ├ ̆ ├ ̆ҍ ├֜ ȁ ├

ꜚ ῏ Ⱶ ̆ ├ ҍḠ ̆ ├ ̆ ├ ֟ ץ ῒז ├ҙ

ⱵȂ

Ḥ ҹ Ḥ̆ Ғҙ Һᵣ ṽⱵ

ט ⱬ Ḥᴋ ᵀ̆ ṽⱵễ ᴇ̆

ԅ Ȃ

Ḥ №ҹҺᵣ ṽ ң ȂҺᵣ ̂

̃ȁ Һ ȁ ȁ ᴑҙȁ ᴑҙ Һᵣ ̆

ῒễ ṽⱵ ᴇ̆ ṽⱵֲ ᴇȂṽ

҉ Һᵣ ץ├ ֟ ├
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ΐ ̆Һ ̔ ṽ├̂ ṽ├ȁ ṽ├̃ȁ ṽ├

̂ ṽȁ ṽȁԋ ṽȁᴨᾢ ̃ȁ ᴑҙṽ├̂ ├ȁ

Ҭ ȁᴑҙṽȁῈ ṽ ̃ȁ ֟ ├ ̂Ḥ ֟ ├ȁᴑҙ

֟ ȁ ֟ ⅞ ̃ȁῒז ֟ Ȃṽ ṽⱵ

Ҥ ᴇȂ

ԍ ├Ὲ Һᵣ ṽ├ ̆ Ḥѿ ץ Һᵣ ҹ ̆

῏ṽ├ ‗ ṽ├ Ḥ Ȃṽ├ ῏ ΐᵣ№ ῤ

̆ ᵀṽ├ Һᵣ ̆ṽ├ּת ῒ ̆

≠ȁ ȁ ֟ ṽ├ Ḡ ̕ ᵀṽ├ Ḡȁ └ ̂ ̃̕

῏ ṽ├ ễ ȁ ≠ ט Ȃ

ѿ ̆ ├Ὲ Һᵣ ᴨᾢṽ├ Ḥ ԍҺᵣ

̂ ṽ├ ҺᵣḤ Ҍ ̃̕ ṽ├ ԋ ΐ̂ễ

ⱷ ԍ ᴨᾢṽ├̃ ᵞԍҺᵣḤ ѿҩ ᴨ̕ᾢ ΐḤ

῏ ѿ ᵞȂΐᵣ Ḥ ῏ Ȃ

三、行业定义

Ḥ 2019 ḱ ȇ ├ Ȉ ├Ὲ

ҙȂ ԍ ├Ὲ ҙ̆ ├Ὲ ᶭ ȇῈ Ȉ ȇ

├ Ȉ ̆ Ⱶ ├ ‰ ├ҙⱵ ᴋῈ

ᴍ Ὲ ̕ҙⱵ ├ ̆ ├ ̆ҍ ├֜ ȁ ├

ꜚ ῏ Ⱶ ̆ ├ ҍḠ ̆ ├ ̆ ├ ֟ ץ ῒז

├ҙⱵȂ

四、证券公司信用评级的关键假设、核心要素和评级框架

Ḥ ҹ̆ ├Ὲ Һ ץ ễ ṽⱵ ễ

ṽⱵ Ḡ ῒ ⱴץ Ȃ
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ễṽ ṽⱵ Ḡ ҍ ├Ὲ Ⱶ ℗ ῏̆

┴ץ ├Ὲ ễṽ ̆ Ⱶ

ᵞ ץ ├Ὲ ễṽ ễ ṽⱵ Ȃ

׆ ├Ὲ ╠ Ῥ̆ ѿ֓ ̆ ץ

ѿ ҉ ├Ὲ ȁ Ⱶ ’Ȃ

├Ὲ ȁ ᵣ ȁ ҙ Ԉץ

Ҍᴪ₮ ̆Ҍᴪ₮ Ҍ ⱬ ̂ ȁ

Ԉ ̃Ȃ

ṽ├ễ ᴨᾢ ᴪ Ҍ ṽ├ Ḥ Ȃ

̆ ├Ὲ ҳ ȁ ҙ ȁῈ ȁ

ⱬȁҙⱵ ’ȁ ├Ὲ Ḥ Ȃ ’

Ҋ̆ ҳ ҙ ᵞȁῈ ȁ ⱬ ȁҙⱵ

’ ȁ ├Ὲ ̆ῒ ᵞȂ

Ⱶ ̆ ├Ὲ ҍ ꜚ ȁ ≠ ⱬȁ ᾟ ҍ

├Ὲ Ḥ ̕ ’Ҋ̆ ᾟ ғҍ ȁ ꜚ

ȁ ≠ ⱬ ȁ ẫғ ᾟ ├Ὲ ̆ῒ Ⱶ

ᵞȂ

̆ ’Ҋ̆ҙⱵ╠ ȁҌ Ԋ

Ӟ ├Ὲ ҳ Ȃ

̆ ’Ҋ̆ ├Ὲ ѿ қ

̆ ᵞ ├Ὲ ҳ Ȃ
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1 ├Ὲ

五、评级方法局限性

Ḥ Һᵣ ’ ∞ ῒץ ’ȁ ץ

╠ ҹ ̆p Һᵣ ȁ ῒễṽ ⱬ ῤ

ꜚ ̆ ֓ ’ ҍ ȁ

Ҍ ̆ ҺᵣḤ ᵀҌ Ḡ ῃ‰ ῒ

Ȃ

̆ Ҭ ̆ ῒ ҙҌ

ḱ ̆ Ḥ Ҍ ̆ ḱ Ȃ

ҹԅ ᾧ № ῃ ᵬҙ ԍ ̆ Ҭ №

↓ ῃ Ȃ ᵬҙ

Ҭ ᴪ ῒז ̆ ᵖҌ ԍ Ⱶ └ȁ Ԋᴆ

ᵀȂ
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№ ᶏ ⱵḤ Һ ҹ ̆ Ҍ ̆ №

├Ὲ ̆ ├Ὲ ̆

№ Ȃ

№ ᶏ ԍ Һᵣ Ғҙ ᶫ Ḥ ̆

ῒ ȁ № Ȃ

№ ↓ ֽҹ ̆ ᵬҙҬ

ҍ № Ҍ ’̆ № ↓ ’Ȃ

ᶛ ̆ № Ҭ ̆ № ֲ Ҭᴪ ғҤ

└ Ғ ᵀ̆p Һ ∞ №̆

ᵬҙҬ ᴪ₮ ҍ № Ҍ ’Ȃ

№ Ҭ ↓ ף ԅ ̆p ֓ Ҋ̆ɒ

Һᵣ ̆ ҍ № Ҭ ↓ Ȃ

Ḥ № ≢ Ҭ ᵬ ̆p Ҍᴪ ῃᶭ №

Ḥ Ȃ № ҉̆ Ḥ

Ḥ ῒז ̆ ḤḤ ᴪ

Ḥ Ȃ

六、证券公司信用评级的主要要素（定性和定量指标）

̂ѿ̃

├Ὲ ҍ ℗ ῏Ȃ №

ң Ȃ Һ ╠ ̆

ԍ ⱬ ̕ PPIȁCPI ȁ ’∞

ѿ ‛ ȁ ᶫ ȁ ᵣ ’ Ȃ

Һ ᵣ ѿ̕ ̆ ᵣ

├Ὲ ҙⱵ ⇔ Ḡ ̕ ѿ ̆ ᵣ

ꜛԍ ├Ὲ Ȃ

Ḥ № ῏ ̔
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ŵ ’̆ GDP ȁ ꜚ ל Ȃ

Ŷ ȁ≠ ȁ ῀ ȁ ᶫ

├ ҍ ȁ ᴇ ץ

Ȃ

ŷ ῏ ȁ ᴪ

Ȃ

̂ԋ̃ ҙ

1̈ ├

├ №̆ ᵣ Ҭ ᵝȂ ├Ὲ

Һ ├ ̆ ├ ’ ├Ὲ ΐ Ȃ

Ḥ ├ ȁ ├ ̂҉ Ὲ ȁ ṿȁ ̃ȁ

֜ ȁ Ῥ Ὲ ȁṽ ├

ȁל Ȃ

2̈ ҙ Ԉ

├Ὲ ҙ ᵣ ’ȁ ҙ ȁ Ҭ Ӟ Ḥ

Ȃ ̆ ├Ὲ ᵣ ҉ ̆ל ҙⱵ

Ҥ ̆ ├Ὲ ⱬ Ԉ ⱬȂ ├Ὲ Ԉ

ל ̆ № ȁᵞ Ԉ Ҭ ȁ ȁҒҙ Ԉ

Ȃ׆ ҙ Ҭ ╠̆ ├Ὲ ֟ȁ ῀ ≠ 50% ̆

ҙ Ҭ Ȃ

Ḥ ├Ὲ ҙ № ῏ ̔ ├Ὲ ҙ ⱬȁ

ҙⱵ ȁ ҙⱵ ȁל ҳ Һ ȁ ҙ Ԉ Ȃ

3̈ ҙ

ҙ Һ ├ ҙ ̆ ῒ

ᵣҬ ̆ ├ ҙ ꞉/

ҙȁѿ ҙ └ ҙ ץ̕ ╠ ҙ

Ȃ
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├ ҙ Ḇ ᴪ Ҭ ᵬ ̆ ᵣ Ҭΐ

ᵝȂ ̆ ₮ ԅѿ ↓ ├ ҙ ̆ ᴪ

Ҍ Ҋ̆ ├ ҙ ԍ ꞉ ҙ̕ ̆ ├ ҙ

ԍ ∆ ̆ ῏ └ ȁ Ҍẫῃ̆ ҍҺᵣӞ ȁ

ҹ̆ ̆ ꞉ ├ ҙ ̆ ԍ ├ ҙӞ

ԅҤ ̆ ├Ὲ ῤ └ Ӟ̆ ԅ Һᵣ

ҍ ҹ ̆ ⱴ ԅ ҹ ⱬ ץ̆ Ḡ ├ ҙẫ

Ȃ

Ḥ ҙ № ῏ ̔

ŵ ᵣ ҍ ̕

Ŷ ≠ └ ₮̆ ├Ὲ № ᴇᵣ ȁῃ

ᵣ ȁ └ ȁ ץ Ҥ ├Ὲ

ҙⱵȁ⇔ ҙⱵȁ └ҍ ‰ Ȃ

̂҈̃Ὲ

№Һ ├Ὲ ֲ ῤ └ Ȃ ├Ὲ

ῤ └ ‗ ԅ ├Ὲ Ⱶ ȁ ├Ὲ ├Ὲ

̆ ├Ὲ Ḥ ῤ ‗ Ȃ ├Ὲ ₮ Ὲ̆ ľ҈

ᴪѿ Ŀ ᵬ ᴪᵣ ₮ Ȃ Ḥ ҹ̆ ├Ὲ ҍῤ

̆ῒ ̕ῤ └ ̆Ḥ ’ ᴪ ԍ

ѿ ᵞҊ ├Ὲ Ȃ

ḤҺ ῏ ̆ қ ᴪȁ Ԋᴪȁ Ԋᴪȁ

ⱬ№ ҍ└ └̕ Ԋᴪȁ Ԋᴪ ΐ

Ғҙ ȁ אָאל Ḥ̕ Ԋᴪ Ԋᴪ Ғ ᴪ ’̆

ΐ ̕ ҙ ȁ ꜚ ȁ ᵣ ҍ ꞉ └̕

‗ └ └Ȃ

ῤ └Һ ├Ὲ ᴑҙ׆ ȁ ᵣ ȁ ȁ ȁ

ᵣ ȁ ᴇᵣ ԅῤ ̆ ҙⱵ ῤ └ ẫ
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ῃ̆ ԑӊ ᵥ ҍ ץ̆ ῤ ᵣ ץ

├Ὲ Ȃ ̆ ├Ὲ ⌠ ↕ ῒ

̆ᴪ ῒḤ ֟ ѿ Ȃ

Ḥ ῤ └ № Һ Ҋץ ̔ ├Ὲ ẫ

ῃῤ └└ ᵣ ̕ ԅ ҙⱵ ꜚ ꜚ └ ᵬ

Ḡ ҙⱵ ᵬ̕ ԅ ῤ └ȁᴑҙ ץ̆

ᾧ ̕ ץ̕’ ῤ └ȁ

└ ̕Ḥ └ └ ’Ȃ

̂ ̃

├Ὲ ҍ ȁ ȁ ├ ΐ ῏ ̆

├Ὲ ᶭ ᴆ ’ ῒ └

̆ ҍ ᴇ
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ᵝ ├Ὲ Ԉⱬ ᵣ ̆ ├Ὲ ҙⱵ

↕ ῒ ᵝ ᵣ ̆ ḤҺ ├Ὲ ҙ ῀ ῃ ҙ

ҙ ῀ ᵀῒ ᵝȂҙⱵ Ԉⱬᵣ ԅ ├Ὲ ᴨלҙⱵ

ҙⱵ Ԉ ⱬȂ Ḥ ├Ὲ Һ ҙⱵ ῒҙⱵ Ԉ

ⱬȂ ̆ ⱬӞ ├Ὲ Ԉⱬ ᵝ ᵣ Ȃ ԍΐ

ⱬ ├ ̆ Һ ̆ ῒҙⱵ ῀ ᾟ̆Ӟ

ᵣ ̕ ѿ ̆ ⱬ ץ ꜚῈ ȁ

ῒזҙⱵ ̆ Ὲ ҙⱵ Ȃ

ԍ ├Ὲ ҙ̆Ⱶ ᾝ ῒ ѿҙⱵ ᶭ ᵞ̆

ⱬ ̆ ѿ Ҍ ├ ҉ ̕ѿ ̆├

Ӟ̆ΐ ҙⱵ ᾝ ҙⱵ̆ Ҭ ├ ῒҙⱵ

ᴪ ҙⱵ ᶭ ’̆ҙⱵ ⌠ ꜚ Ȃ

̆Ҍ ҙⱵ Ҍ ̆ѿ ̆ᵞ ҙⱵ ├Ὲ ̆ῒ

ҳ ↕ ᵞȂ

Ḥ ԍ ├Ὲ № ῏ ├Ὲ ҙⱵ ȁ ῀ ȁ№

’ȁ ῃ ȁҍ ҙ ҙⱵ Ԉᴨל Ȃ

№ΐᵣҙⱵ ̔ ҙⱵҺ ├Ὲ ҙⱵ ȁ№

’ ȁ ȁ Ⱶ ⱬ̆ ҙⱵ

ֲ ȁῤ ֲ ȁ Ⱶᵣ ȁ ֟ ף ȁҙⱵ

ԑ ȁᵳ ’ȁף ӯ ├ҙⱵ ᴍ ȁ

ҙ Ȃΐᵣ ̆ ├Ὲ ῒ ̕ ├

Ὲ № ȁ Ⱶᵣ ẫῃ ԍ ├Ὲ ᴍ

ᵬ № ̕ᵳ ⌠ ├Ὲ ף ӯ ├ҙⱵ ῀ ̆

῏ ᵳ ’ ҙⱵ ῀ ץ̆ Ὲ ᵳ

Ҋ Ȃ ҙⱵӂ Ḥ ҙⱵ ̆ ץ

ᵩ ᵀῈ ’Ȃ ├Ὲ Ⱶ ⱬ

├Ὲ ҙⱵ ҙⱵ ῏ ̆֜ ᾝ ᵝ ῀Һ

̆ ԅ ├Ὲ ȁ ֜ ⱬȂ
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ҙⱵ Ԉ Ҋל ҉̆ ԍ ├Ὲ ҙⱵ ᴇ

̆ ҙⱵ Ⱶ ̆ ҙⱵ

ΐ ӈȂ ̆ ҙⱵ ’ ̆

Ḡ ῏ Ȃ

ҙⱵҺ ├Ὲ ҙⱵ ȁ №

’ȁḠ ף ֲ ȁҙⱵ ȁҙⱵ ’ȁ ȁ

Ữ ’ Ȃ ├Ὲ ҙⱵ ҉ᶭ ԍ Ữ

’ȁҙⱵ ץ’ ֟ ᴇ ⱬ̆ ꞉ └↕ ⌠

ҙⱵ Ȃ ̆ Ҥ Ҋ̆ל ├Ὲ ҙ

Ⱶ ᵬӞ ̆ ⌠Ὲ ҙⱵ ҳֲ ᴝ

Ȃ ̆ ҙⱵ ’ ̆ ѿ Ҍ

Ȃ

ҙⱵҺ ├Ὲ ├ ȁ ȁ ȁ ȁ

ȁ‗ └ȁ ᵟ ⱬȁ Ḥ

ץ Ԋᴆ Ȃ ├Ὲ ҙⱵ ῒ

̆ ȁ ȁ ῏

Ҍֽ῏ ⌠ ̆ ῏ ⌠ ῃȂ ̆ ҙⱵ

ғ̆ ṽ├ Ҋ̆ ῏ ῏ Ḥ

Ȃ

ҙⱵҺ ├Ὲ ֟ ҙⱵ ȁ ֟ ҙⱵ ȁ

֟ ȁ ȁҙⱵ ȁ ᴨ֟ל ȁ ҙ Ȃ ԍ ├Ὲ

֟ ҙⱵ ’ № Ҍֽ̆ ׆ ҉ ∆ ∞ ̆ ҙⱵ׆ ҉

ѿ ├Ὲ ⱬ̆ Һꜚ ⱬ̆ Һ Һꜚ ҙⱵ

Ȃ ꞉Һꜚ ҙⱵ ӊҊ ΐ̆ ⱬ ├Ὲ

Ȃ

Ḥ ֜ ҙⱵҺ ├Ὲ Ḥ ֜ ҙⱵ ’ȁ ‰῀ ↕ȁ

ҙ ȁḤ Ԋᴆ Ȃ ├Ὲ Ḥ ֜ ҙⱵ

╠ ҹ ├Ὲ ῀ ӊѿȂ ├Ὲ ȁ ԍ
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≢ ⱬȁ ᴪ Ḥ ֜ ҙⱵ ֟ Ȃ ̆

Ḥ ֜ ҙⱵ ̆ ѿ Ҍ Ȃ

̂Έ̃

ⱬ ԍ ├Ὲ ῏ Ȃ №Һ ├

Ὲ └ ᵣ ẫῃ̆ ├Ὲ Ẓ ץ ԍ

Ҭ ⌠ ⱬȂ

ᵣ ̆ Ḥ ῏ ̔ ├Ὲ ᵣ ҍ

̆ҍӊ ῏ └ ץ̆ ֲ ’ Ȃ ԍ ├Ὲ

ᵣ ῏ ≢ȁ Ȃ ̆ ├Ὲ №

ᴇ ├Ὲ ῃ ̆ ḤӞᴪ ῒᵬҹ

ᶭ Ȃ

ΐᵣ ҳ ̆ Ҋץ ̔

̂1̃Ḥ

├Ὲ Ḥ ҙⱵ Һ ҙⱵȁḤ ֜ ҙⱵ Ȃ

Ḥ №̆ ├Ὲ ῤ Ḥ ץ’ ῏ Ḥ

̆Ḥ ᵀ Ȃ Ḥ Ḥ № ῏ ̔Ḥ

ᵣ ’̆ ῤ └ ȁ ‰῀└ ȁ Ḥ ᵣ ȁ

ȁḠ ᶛȁ Ḡ ᶛ ȂҺ ̔Ḥ ҙⱵ ȁ

├ ̂ ├̃/‪ ȁ ├ Ḡ ᶛȁ

Ḡ ᶛ Ȃ

̂2̃

├Ὲ № ȁ ȁṽ├ ֟ ҉̆ ᴇ

ꜚ ≠ ├Ὲ ֟ᴇṿ֟ Ȃ Ḥ №

῏ ̔ ├Ὲ ҳ Һ ץ≢ ̕

ᵀ ץ ‖ ̕ ⱬ

├ /‪ Ȃ

̂3̃ ᵬ

№Һ ├Ὲ ᵥ ҙⱵ Ҭ ῤ ȁ ҹ
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Ҍ ȁḤ ץ Ԋᴆ Ȃ Ḥ ᵬ

№ ῏ ̔ ᵬ ᵣ ̆ ᵬ ᵀ

Ȃ

̂4̃ ꜚ

№Һ ├Ὲ ṽⱵ⌠ ễ ⱬȁ ᶫ

ⱬץ ꜚ ⱬ ’ Ȃ Ḥ ῏ ̆ ├Ὲ ֟

ṽ ̆ ꜚ ᵣ ȁῤ ꜚ Ữ ȁ ץ ꜚ

Ȃ

̂҂̃ Ⱶ№

Ḥ ├Ὲ Ⱶ№ ΐᵣῤ ̔ ⱵḤ ȁ ҍ

ꜚ ȁ ≠ ⱬȁ ᾟ ҍ ₃ҩ Ȃ

1̈ ⱵḤ

Ⱶ№ Ḥ ῤ ӊѿ̆ ҹ ├Ὲ Ⱶ ’ ῒ

̆Ӟ ‗ ├Ὲ Ḥ ’ Ȃ Ⱶ№ ̆ ᾢ

ѿ֓ ̆ ├Ὲ Ⱶ ̕ ᵥȁ

Ⱶ ҍ‰ ᵥ̕ Ⱶ ̕ ├Ὲ ᴪ ̆

∞ ├Ὲ Ⱶ ’ ᾢ‗ ᴆȂ

Ⱶ ‗ ԅ ├Ὲ ῃ ԅ ├Ὲ ῃ ֟ȁ ṽ

ῤ ̆ ԅ ├Ὲ Ҭ ῤ ȁ

’̆ ₃ Ҍѿ ’̆ ֓

Ҋ Ὲ ̆ Ὲ Ҭ ֓Ҋ ᴑҙ ’Ȃ

ᴪ ᴪ ᵀ Һ̆ ᵀ ├Ὲ ᴪ ᴪ ᵀ ̆

ᴇ ᴪ ᴪ ᵀ ῏ Ȃ ԍ

̆ ֟ Ḥ ֟⁞ṿ‰ ₮ ᴪ ᵀ Ẓ ̆ ῏

├Ὲ ᴪ ῏ ץ ҈ ᴪ ̆ל ֟

Ḥ ֟⁞ṿ‰ ᴪ ᵀ ΐ ȁѿ Ȃ
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Ḥ ⱵḤ ѿ Һ ῏ ̔ ҙ׆

ȁ ̕ ├Ὲ ̕ᴪ ȁᴪ ᵀ

Ȃ

2̈ ҍ ꜚ

ҍ ꜚ ∞ Ⱶ Ȃ №Һ ├Ὲ

ȁ ֟ ꜚ ץ’ ҍ ֟ Ȃ ̆ ├ȁ

ȁ ҙⱵ ᶏ ├Ὲ ̆ ԍ ᶭ ⱴ Ȃ

├Ὲ ҍ ꜚ ѿ̆ ῒ ᾟ ⱬ

̕ ѿ ̆ ├Ὲ ꜚ ễץ֟ ṽⱵȁ

ῒז⌠ ӈⱵט ҙⱵ ̆ Ữ ᴨ ꜚ

֟ ├Ὲ ꜚ ῏ Ȃ

Ḥ № ῏ ├Ὲ ṽ ȁ

ȁṽⱵ ȁ ȁ Ḡ ∞ץ̆ ̕

‪ ᵀῒ ҍҙⱵ Ȃ

ԍ ꜚ № ̆ Ḥ↕ ῏ ῒ ֟ ⱬ̆

ᴨ ꜚ ֟̂ Ὲ ̃ ֟ ȁᴨ ꜚ ֟ 30 ῤ

‪ ₮ Ȃ

Һ ҹ̔

ṽⱵ ̔ ṽⱵ/ῃ ṽⱵ×100%̕Һ ├Ὲ

̕ ̆ ├Ὲ ץ ̆↕

Ҍ Ȃᴨ ꜚ ֟/ ֟̔ᴨ ꜚ ֟/ ֟×100%̆

ῒҬ̆ ֟=‪ ֟+ ṽ̂ᴨ ꜚ ֟ȁ‪ ֟ȁ ṽ ̃̕

Һ ├Ὲ ֟ ꜚ ֟ ⱬ̆ ̆

├Ὲ ᴨ ꜚ ֟ ῒ̆ ֟ Ҋ ⱬ

̆ Ӈ ꜚ ⱬ Ȃ ꜚ ̔ᴨ ꜚ ֟/30 ῤ‪

₮*100%̕ ├Ὲ Ḡ ᾟ ȁ ᴨ ꜚ

֟̆ ֓ ֟ 30 ꜚ ̆Һ ῤ ├

Ὲ ꜚ ⱬ̕ ̆ ├Ὲ ꜚ ⱬ
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Ȃ‪ ̔ / *100%̕ ׆

├Ὲ ҍҙⱵ Ȃ

3̈ ≠ ⱬ

≠ ⱬ ├Ὲ ‗ Ӟ̆ ├Ὲ ҙⱵ

└ ᵣ Ȃ ≠ ⱬ ≠ ⱬ ≠ ң

̕ ≠ ⱬ ԅ ├Ὲ Ԉ ᵝ ̆ ≠ ԅ

├Ὲ ⱳ ҙⱵ ⱬ̆ ῒḤ ⱬΐ Ȃ

ԍ ≠ ⱬ̆ ῒ └ ץ’ ֟ ≠ ’ Ȃ └

├ ץ ҙ ꜚ └ ⱬ̆

≠ ⱬ Ȃ ├Ὲ Һ ҹҙⱵ ̆ ҙⱵ

Һ ̆ └ ᾧֲ ₮ ⱬ

├Ὲ ӄ ӊѿȂ ḤҺ ῀ ȁ ҙ

ȁ ҙ≠ ᵀῒ └ Ȃ ֟ ‪ ֟

├Ὲ ≠ ⱬ ᵣ ̆҉ ף↕ ֟ ≠ ⱬ Ȃ

ѿ ̆ ҙ ῀ȁ≠ ’ ₮ ῀ ≠

Ȃ Ḥ ≠ ꜚ ’ ᵀῒ ≠ Ȃ

Ḥ ҹ̆ ├Ὲ ץ ľ Ŀ ҙⱵ ̆ ץ ꜚ

ҬḠ ≠ ↕̆ ῒ ⱬҌ ̆ ᵞ

ҙ Ԏ ̆ ῒễṽ ⱬ Ḥ Ȃ

Ḥ ≠ ⱬ ᵀ ̔ ֟ ȁ‪ ֟

≠ Ȃ ֟ ̔‪≠ /[( ∆ ֟+

֟)/2]×100%̆Һ ├Ὲ ֟ ̕ ̆

↕ ├Ὲ ֟ ̆ ≠ Ȃ‪ ֟ ̔‪≠

/[( ∆ + )/2]×100% Һ̆ ├Ὲ ‪ ֟

ⱬ Ȃ ≠ ̔ 3 ≠ ‰ /≠ ṿ¦100%̆

Һ ├Ὲ ≠ ̕ ᵞ̆↕ ≠ ꜚ ̆

ԅ ├Ὲ ≠ Ȃ
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̆ ҍ ҙҺ Ԉ ̆ ҙҬ ≠ ’̆

׆ ῒ ≠ ⱬẠ₮ ∞ Ȃ

4̈ ᾟ

├Ὲ ҙⱵ Ӟ̆ ῒ ѿ Ȃ

ᴪ ԅץ‪ ꜚ ҹ ├Ὲ ᵣ Ȃ ├

Ὲ ҙⱵ ȁ ҙⱵ ȁ Ḥ ȁ Ὲ ҙ

ⱵẠ Ạ ȁḠ ╠ Ȃ ᾟ ̆ ├Ὲ ԅ

Ṣ ῀ ̆ ץ ῤ ≠

ȁ қ ̆ ├Ὲ ᾟ

≠ԍῒ Ȃ ├Ὲ ҙⱵ ȁ

≠̕ ῤ Ȃ Ӟ ῏

⌠ ├Ὲ ⱬȂ

Ḥ ԍ ᾟ Һ ῏ ̔ ȁל

ȁ‪ ȁל ȁ‪ ֟ȁ

‰ ӊ ȁ‪ /‪ ֟ Ȃ‪ №ҹ ‪ ‪ Ȃ

‪ ├Ὲ ‪ ֟╧ ṿ ף̆ ├Ὲ

ԍ ץ ט ̕ ‪ Һ Ҭ ᴪ ‰

῀ ‪ ̆ ᴨᾢ ȁ ṽȁ ṽ Ȃ

̔‪ / ‰ ӊ ¦100%̆ ԅ‪ ԍ

‰ ӊ ̆ ├Ὲ ⱬ Ȃ‪

├Ὲ └ ̆ ԍ № ̆ ├Ὲ

ᵞ ̆ ‰Ȃ ̆ ԍ ᾟ № ῏ ├Ὲ

ҙ Ȃ

5̈

├Ὲ ≠ Ẓ Ȃ

├Ὲ ҳ ̆ ᵞ↕ ῒ ≠ ᵞ Ҍ̆

≠ ҙⱵ Ȃ Ḥ ҹ̆ Ẓ ̆↕Ὲ ≠ ῒ ⱴ

ҙⱵ ꜚ ̆ ᴪ Ⱶ ⱬ̆ ῒṽ ֲ
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Ȃ ԍ ̆ ḤҺ ֟ ṽ ȁ ȁ‪

/ ṽȁ‪ ֟/ ṽ Ȃ ֟ ṽ ̔ ṽ/ ֟×100%̆

├Ὲ ṽ ̕ ↕̆ ├Ὲ ṽⱵ ̆

ҳ ễט ⱬȂ ̔ ‪ / ῤ ֟ ×100%̕

├ ȁ ֟ ├Ὲ ҙⱵ ῤ̆ ̆↕

├Ὲ ᵞ̆ῒ ῃȂ

6̈ ṽ ῒז

Ḥ ҹ̆ ҉ ̆ Ҋ Ӟ ├Ὲ Ḥ

ΐ Ȃ

̂1̃

├Ὲ ҳ ᴆ̆ ⌠ ├Ὲ ֟ ѿ ̆

Ԋᴆ ├Ὲ ⌠ῒ ѿ ̆

├Ὲ ⌠Ҥ ’̆ ᴪ ├Ὲ Ḥ ֟

Ȃ

̂2̃ Ḡ

├Ὲ Ḡ ғ̆ Ḡ ѿ ̆ Ḡᴑҙ ҙ

Ҭ ̆ ├Ὲ ễԊᴆף ’̆ ├Ὲ Ḥ

֟ Ȃ

̂3̃Ҍ

├Ὲ ₮ ῒז Ḥ ̆ ├Ὲ ҳ

ῒ Ԋᴆ̆ ├Ὲ ֟ ̆ ῒḤ

֟ Ȃ

̂4̃ Ԋ

Ḥᴪ ȁ ╠ ץ ȁ ├Ὲ

Ԋ ̂ Ὶ ȁ ȁ ⁞̃ ̆ ├Ὲ ꜚ ȁ

ễṽ ⱬ Ҍᶃ ⱬ Ҍ ̆ɒ ₮ ễṽ ⱬҊ ȁ

ꜚ ⱴȁ Ҍ ȁ ҉ ’̆ ├Ὲ ҙⱵ

ҳ Ҍ≠Ԋ ̆ ├Ὲ Ḥ ֟ Ȃ
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七、证券公司主体评级的外部支持

№Һ ├Ὲ ̂ Ҍ ԍ ȁ қȁ῏

̃ ԍḤ ᴇȂ ԍ ├Ὲ ԍ ҙ̆

ȁ қȁ̓͂ ├Ὲ ԍῒḤ

̕ ҙⱵ ȁ ᵣ ѿ ҉ ꜛԍ

├Ὲ ҙⱵ ҙⱵ Ȃ

҉̆ ԍ ├Ὲ ꜚ ȁ ȁ

̆ ҩᵣḤ ҉ ̆ ⌠ Һᵣ Ḥ Ȃ
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ᴆ 1-1 ├Ὲ Һᵣ Ḥ ῒ ӈ

Ḥ ├Ὲ ᴑҙҺᵣ Ḥ ⅞№ҹ҈ Ӝ ̆ ҹ̔

AAAȁAAȁAȁBBBȁBBȁBȁCCCȁCCȁCȂ AAA ̆CCC ̂ ץ̃

Ҋ ̆ ѿҩḤ ľ+Ŀľ-Ŀ ̆ ᵞԍ

Ȃ Ҋ ̔

≢ ӈ

AAA ễ ṽⱵ ⱬ ̆ Ҍ Ҍ≠ ̆ ᵞȂ

AA ễ ṽⱵ ⱬ ̆ Ҍ≠ Ҍ ̆ ᵞȂ

A ễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ ᵞȂ

BBB ễ ṽⱵ ⱬѿ ̆ Ҍ≠ ̆ ѿ Ȃ

BB ễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ Ȃ

B ễ ṽⱵ ⱬ ᶭ ԍ ̆ Ȃ

CCC ễ ṽⱵ ⱬ ᶭ ԍ ̆ Ȃ

CC ֟ Ḡ ̆ Ҍ Ḡ ễ ṽⱵȂ

C Ҍ ễ ṽⱵȂ

ᴆ 1-2 ├Ὲ ῒ ӈ

Ḥ Ḥ ѿ ᴇȂ

Ḥ ӈ Ҋ̔

ӈ

≠ ̆ Ḥ

Ḥ ’ ̆ Ḡ Ḥ

Ҍ≠ ̆ Ḥ ᵞ

Ҭ Ԋ Ҍ ̆ Ḥ ᵞ Ҍ
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ᴆ 2 Һ Ⱶ Ὲ

Ὲ

֟
ף–֟ ӯ ├ ף- ├ -Ḥ ֜ ף ӯ ├

- Һᵣῒזᴍ ֲ ᴍ

ṽ
ṽ–ף ӯ ├ ף- ├ -Ḥ ֜ ף ӯ ├

- Һᵣῒזᴍ ֲ ᴍ

֟ ṽ ṽ/ ֟×100%

ҙ≠ ҙ≠ / ҙ ῀×100%

῀ / ҙ ῀×100%

ҙ ҙⱵ / ҙ ῀×100%

֟ ‪≠ /[̂ ∆ ֟+ ֟̃/2]¦100%

‪ ֟ ‪≠ /[̂ ∆ + ̃/2]¦100%

≠ ҈ ≠ ‰ /≠ ṿ¦100%

Ḥ ҙⱵ Ḥ ҙⱵᵩ / ¦100%̕

ᴨ ꜚ ֟/ ֟
ᴨ ꜚ ֟/ ֟×100%̕ᴨ ꜚ ֟ ̕

֟=‪ ֟+ ṽ̂ ̃

ṽⱵ
Ṣ + ₮ ֟+ ῀ + ט + ῀

+֜ ṽ+ῒז ṽ Ҭ ṽⱵ

ṽⱵ Ṣ + זṽ├+ῒט ṽ Ҭ ṽⱵ

ῃ ṽⱵ ṽⱵ+ ṽⱵ


