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[bookmark: _Toc256506963]表1  担保方与被担保方相关度高（达25%），不同信用等级组合后的增级等级
table 1  High correlation coefficients (25%) between assurance provider and secured party, credit levels enhanced by different credit level combinations
	 (
担
保
人
被
担
保
人
)  
	AAA
	AA+
	AA
	AA-
	A+
	A
	A-
	BBB+
	BBB
	BBB-

	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA

	AA+
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AA+
	AA+

	AA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AA+
	AA+
	AA

	AA-
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AA+
	AA+
	AA

	A+
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AA+
	AA+
	AA
	AA-

	A
	AAA
	AAA
	AAA
	AAA
	AAA
	AA+
	AA+
	AA
	AA
	AA-

	A-
	AAA
	AAA
	AAA
	AAA
	AA+
	AA+
	AA+
	AA
	AA-
	A+

	BBB+
	AAA
	AAA
	AA+
	AA+
	AA+
	AA
	AA
	AA-
	A+
	A

	BBB
	AAA
	AA+
	AA+
	AA+
	AA
	AA
	AA-
	A+
	A
	A-

	BBB-
	AAA
	AA+
	AA
	AA
	AA-
	AA-
	A+
	A
	A-
	BBB+

	BB+
	AAA
	AA+
	AA
	AA-
	AA-
	A+
	A
	A-
	A-
	BBB+

	BB
	AAA
	AA+
	AA
	AA-
	A+
	A+
	A
	A-
	BBB+
	BBB

	BB-
	AAA
	AA+
	AA
	AA-
	A+
	A
	A-
	A-
	BBB+
	BBB

	B+
	AAA
	AA+
	AA
	AA-
	A+
	A
	A-
	BBB+
	BBB+
	BBB

	B
	AAA
	AA+
	AA
	AA-
	A+
	A
	A-
	BBB+
	BBB
	BBB

	B-
	AAA
	AA+
	AA
	AA-
	A+
	A
	A-
	BBB+
	BBB
	BBB-

	CCC+
	AAA
	AA+
	AA
	AA-
	A+
	A
	A-
	BBB+
	BBB
	BBB-

	CCC
	AAA
	AA+
	AA
	AA-
	A+
	A
	A-
	BBB+
	BBB
	BBB-

	CCC-
	AAA
	AA+
	AA
	AA-
	A+
	A
	A-
	BBB+
	BBB
	BBB-










[bookmark: _Toc256506964]表2  担保方与被担保方相关度一般（20%-25%），不同信用等级组合后的增级等级
table 2  Moderate correlation coefficients (20%--25%) between assurance provider and secured party, credit levels enhanced by different credit level combinations
	 (
担
保
人
被
担
保
人
)  
	AAA
	AA+
	AA
	AA-
	A+
	A
	A-
	BBB+
	BBB
	BBB-

	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA

	AA+
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AA+

	AA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AA+
	AA+

	AA-
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AA+
	AA+
	AA

	A+
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AA+
	AA+
	AA

	A
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AA+
	AA+
	AA
	AA-

	A-
	AAA
	AAA
	AAA
	AAA
	AAA
	AA+
	AA+
	AA+
	AA
	AA-

	BBB+
	AAA
	AAA
	AAA
	AA+
	AA+
	AA+
	AA+
	AA
	AA-
	A+

	BBB
	AAA
	AAA
	AA+
	AA+
	AA+
	AA
	AA
	AA-
	A+
	A

	BBB-
	AAA
	AA+
	AA+
	AA
	AA
	AA-
	AA-
	A+
	A
	A-

	BB+
	AAA
	AA+
	AA
	AA
	AA-
	AA-
	A+
	A
	A-
	BBB+

	BB
	AAA
	AA+
	AA
	AA-
	AA-
	A+
	A
	A-
	A-
	BBB+

	BB-
	AAA
	AA+
	AA
	AA-
	A+
	A+
	A
	A-
	BBB+
	BBB

	B+
	AAA
	AA+
	AA
	AA-
	A+
	A
	A-
	A-
	BBB+
	BBB

	B
	AAA
	AA+
	AA
	AA-
	A+
	A
	A-
	BBB+
	BBB+
	BBB

	B-
	AAA
	AA+
	AA
	AA-
	A+
	A
	A-
	BBB+
	BBB
	BBB

	CCC+
	AAA
	AA+
	AA
	AA-
	A+
	A
	A-
	BBB+
	BBB
	BBB-

	CCC
	AAA
	AA+
	AA
	AA-
	A+
	A
	A-
	BBB+
	BBB
	BBB-

	CCC-
	AAA
	AA+
	AA
	AA-
	A+
	A
	A-
	BBB+
	BBB
	BBB-













[bookmark: _Toc256506965]表3  担保方与被担保方相关度低（低于15%），不同信用等级组合后的增级等级
table 3  Low correlation coefficients (below 15%) between assurance provider and secured party, credit levels enhanced by different credit level combinations
	 (
担
保
人
被
担
保
人
)  
	AAA
	AA+
	AA
	AA-
	A+
	A
	A-
	BBB+
	BBB
	BBB-

	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA

	AA+
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA

	AA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AA+

	AA-
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AA+

	A+
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AA+
	AA

	A
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AA+
	AA+
	AA

	A-
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AAA
	AA+
	AA+
	AA

	BBB+
	AAA
	AAA
	AAA
	AAA
	AAA
	AA+
	AA+
	AA+
	AA
	A+

	BBB
	AAA
	AAA
	AAA
	AAA
	AA+
	AA+
	AA+
	AA
	AA-
	A

	BBB-
	AAA
	AAA
	AA+
	AA+
	AA
	AA
	AA
	A+
	A
	A-

	BB+
	AAA
	AAA
	AA+
	AA+
	AA
	AA
	AA-
	A+
	A
	A-

	BB
	AAA
	AA+
	AA+
	AA
	AA
	AA-
	A+
	A
	A-
	BBB+

	BB-
	AAA
	AA+
	AA
	AA
	AA-
	AA-
	A+
	A-
	A-
	BBB+

	B+
	AAA
	AA+
	AA
	AA-
	AA-
	A+
	A
	A-
	BBB+
	BBB

	B
	AAA
	AA+
	AA
	AA-
	A+
	A
	A
	A-
	BBB+
	BBB

	B-
	AAA
	AA+
	AA
	AA-
	A+
	A
	A-
	BBB+
	BBB+
	BBB

	CCC+
	AAA
	AA+
	AA
	AA-
	A+
	A
	A-
	BBB+
	BBB
	BBB-

	CCC
	AAA
	AA+
	AA
	AA-
	A+
	A
	A-
	BBB+
	BBB
	BBB-

	CCC-
	AAA
	AA+
	AA
	AA-
	A+
	A
	A-
	BBB+
	BBB
	BBB-










[bookmark: _Toc256506966]表4  担保方与被担保方相关度的度量
table 4  Measurement of correlation coefficients between 
assurance provider and secured party
	相关度
	违约相关性
	描述

	太高
	无效
	（1）附属公司（2）同一控制人（3）合作方（4）同在一个投资级别的国家

	高
	>=25%
	担保双方在所处行业、区域和投机等级中有两个相同

	一般
	20%-25%
	担保双方在所处行业、区域和投机等级中有一个相同

	低
	=<15%
	担保双方在所处行业和区域等级均不相同且至少一方为投资
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table

1

High

c

orrelation

coefficients

(25%)

between

a

ssurance

p

rovider

and

secured

party

,

credit

levels

enhanced

by

different

credit

level

combination

s

AAA

AA+

AA

AA-

A+

A

A-

BBB+

BBB

BBB-

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AA+

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AA+

AA+

AA

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AA+

AA+

AA

AA-

AAA

AAA

AAA

AAA

AAA

AAA

AAA

AA+

AA+

AA

A+

AAA

AAA

AAA

AAA

AAA

AAA

AA+

AA+

AA

AA-

A

AAA

AAA

AAA

AAA

AAA

AA+

AA+

AA

AA

AA-

A-

AAA

AAA

AAA

AAA

AA+

AA+

AA+

AA

AA-

A+

BBB+

AAA

AAA

AA+

AA+

AA+

AA

AA

AA-

A+

A

BBB

AAA

AA+

AA+

AA+

AA

AA

AA-

A+

A

A-

BBB-

AAA

AA+

AA

AA

AA-

AA-

A+

A

A-

BBB+

BB+

AAA

AA+

AA

AA-

AA-

A+

A

A-

A-

BBB+

BB

AAA

AA+

AA

AA-

A+

A+

A

A-

BBB+

BBB

BB-

AAA

AA+

AA

AA-

A+

A

A-

A-

BBB+

BBB

B+

AAA

AA+

AA

AA-

A+

A

A-

BBB+

BBB+

BBB

B

AAA

AA+

AA

AA-

A+

A

A-

BBB+

BBB

BBB

B-

AAA

AA+

AA

AA-

A+

A

A-

BBB+

BBB

BBB-

CCC+

AAA

AA+

AA

AA-

A+

A

A-

BBB+

BBB

BBB-

CCC

AAA

AA+

AA

AA-

A+

A

A-

BBB+

BBB

BBB-

CCC-

AAA

AA+

AA

AA-

A+

A

A-

BBB+

BBB

BBB-

