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How could Asian Infrastructure Investment Bank obtain
an AAA credit rating?

Abstract: As the first multilateral development bank (MDB) led by emerging
economies, whether AIIB could obtain higher credit rating and operate
successfully is becoming the focus of relating parties. This paper firstly
analyzes the Supranational Rating Mechanism of MDB and the benefits of AAA
credit rating for MDB. Secondly, this paper summarizes the advantages and
weaknesses for AIIB to get higher credit rating, and the significances of AAA
credit rating for AIIB. Finally, this paper provides systematic policy
suggestions for AIIB to get an AAA credit rating.

Key words: Multilateral Development Bank; Asian Infrastructure Investment

Bank; Supranational Rating
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AAA R FRITAVERNIFEVE S P RO 45 A e 00, R i A 2 R ot PR
PV SR AR B VPR AE B TBAAF 5] AAA PP AR AT AR 2 7 Bk i, 195
AAA G IIRURE s — 5T, T HAA AT R ey, R BUE N S 55—, AhBE
AR B AR T AR AA PRZAONLI . JEHXTFIEVEAE AR RRE LUK iR AS il 5%
12 AT R ARAT R UL, B 15 P G 2 T RRSER R IR T2 . XN 2
TREAT R R 205 2 5T &, A BEEEATARRLOTHOR I, T SEBL 2 30T RARAT
JRAL T

PR AR R L HIPRRIT (ZRE D, HhEFEHFRAT. W R8R47. b
BRELBARAT + RSB ARAT . ARPHELBOARAT ANZ SR T A BRAT AL N 1N 22 30 T R AR AT
AR T AAA SR Z0n, BN LEIT R ARAT O AA, BT R ARAT N AA-, BRIEJT R
WAT RN A=, REAER 5 5 R RRAT B i BB+ HUABUA R 200 1) 22 30T R ARAT £E
SRTTIARRIL, BATKI: H—, PPRBGRRIRAT R — BR8PPI
AT R TR =, VRSEGS HRAT R BASR

R1 BZUWTFRBITHERWPRILE

ZFK KHA{E PP

HARAT (WB) AAA
WMFF R ERAT (ADB) AAA

JERR AR BT AAA
K% B AR AT (EIB) AAA
12 I RARAT (TADB) AAA
EPNFF K 4R1T (AFDB) AAA
hndh eI K 8- 4T (CDB) AA+
LT K 2 7] (CAF) AA-
K I & #2447 (EDB) BBB (%) /A- (£23d1) /BBB (A /)

HREAER 5 5 K JRRAT (PTA BanK) BB+ (#2idi) /BB (HEZ)

BRIk, %3 2015 SR RIS BROL L P B BT AR ARAT R U, SRAG R (45 HI VP00

VX HON T HETDTE, KT S SR BAFTRR A R g A FVER A R, A
e
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THARR M8 BA EEE L HE2UIFRBRAT R B S FER, T E RN
HARFAFIL S TR, FR—NAFEE . ASERET LR E, /5N
AN B 5 TR 90 1 AT AR A B s PR B 58, R A mMAaT £
AT RARAT IS FIVPRALE], AR AR ERPR, LA bR = 5 £ EIPRALAL
HERERTNERNRE T =300 04 7 2 TP RARIT I AAA PRI BRI A 56
VU0 AR EL T ATIB 7E3R13 50 5 AP ROy A E MRS 5 5% B RMaEE T
ATIB $K75 AAA TEZ% A EE B 25 3L #5056 ATIB AnfAf R4S AAA SRZL4 T BB S 2
—\ BUFRBATHRE FH YRR

LT RAITEREA RS 2] AA ZRIVE? Xk, RPN A AR FRPEE T
e HHT, ReWS IR EROPHOL S I R A bR BRI =K 3Rk KPP A
F o AFRANREE e AR AT RARAT IR EROT R, B R Bk o BB B =5 E
FVPRAA NS 22 D IT K ARAT BIPE AR EFIRE o

(—) BERIPE

8 EALPFZY (Supranational Rating), i S, BUXHE ERNU PP . 8
HEERHIEFEP RS 20T KARAT Multilateral Development Banks) (E{Zik
A HL, Multilateral Lending Institutions ) M1 4t & 3= AL HL # (Other
Supranational Institutions). v, ZIIFRMATRIE RN A, HE
T I EAILA ) 80-90%, it FARAT . NI R BT SR T 2 0 KRAT
HAhB ERY A B 5D, I nBR 8 (European Union) « BRI 4x il s 7 4> (European
Financial Stability Facility) Al [® Pr % 2 I BUAL # (International Finance
Facility for Immunisation). A#k FEW 182U IFRBATHIVER TT .

2T RARATVE N EAOPHR M F 4, 5—REmyUEEE 0L, R84
—3. W, N X EMERINI, 20T REITI R SR USEECh E, |
AFR, 2RI REAT PR R R RN FZE R, TEMRBEBCE H bR, A
Ji b2 T RAATHRBORIERAT . 20 REAT IR EROEFCN E, A a >
EAEERGE R HIK, 5—REMPMARRE, 20 REATHRAEG & AN
[ FAEE, AR —AZUFFRBATHAR TRHR—NEFEIA, X & B ER AR
T B=, 5—REMPMAFRR, 2T REATARBAER, HFEEE K
N ERE K B, R VSR AR R AT brfiide. 300, LR ERAT A7
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B, HZEWaEH T NEAR. FH, ZUFRBATHIEAT LR, Wshtk ol
BEAZBERE . &G, 20T REATIE RSP E TR e,
B AT e T HAB BTN -

(=) EEBIPE bR HE

HAT, R EESARRELE A Y = KPS T T 55X 230 KARAT I
AP, BIR=FIFRNE B SRR I B LG 2 & A AR, E5EE T
FAE R — AR LA R AR D AL S B S i, BIX 2 3 TR R ARAT I VP2 el P 55
ARGEANIN B IR SCRE 7 FESE RN e % A B0 S8R IBE PR AN T Jt 22 1 R BRAT I )
VR, NS SN AR SCRE I FERI PPN B T i — A 230 RARAT PP s R . 3
HHX A R I AR I PP R AR, T — MR RAT, DA 7 R AR M F R AR o, dbAhe
AFE AR R IPR R . HMBVP IR T EH BB A SRR SCRr4%

1. AEIPRER

5 1 bR 3 ZE VPR bR AE T, WEPPHREE R E 2 LA 2 BRI
fER . o, BEART R R RPN, BEARS AN SE & BT AR Y B ) 2
KU, RMBEATLCENEZEREEK. WA R RN T RG22 R, b5
TN NS 1 By B B R MR e 7, AR Il A D B 7= 46 3% = T PR e 3 M A
RLTTRE DR EREEE . X T HARR 3R, FEH R Z AN AR E . YIS E
REJI. FAIRE T DL SRR B K P45

2. SMBIFRER

SRV EE 3 L BARAM R SCRF . FER AN 21U REAT IR 8B AR 2 SR
M5 T S HE, — MARBUN R A . = KPR A R RRIE T T Rr g s A, TR AR
FISCRPRE DRSO R, AR U H OB B A . BBl 7k, AMSCREE IR =261
PR, MIAFRSCHRE. Rl SR A, B AN SR P R R 2
BFETAER: BRARKFEIPER . FEBARI PR PRI AA- K P BRI fF
BUOA BAFR AR L . 2T R AT R A 7% [ 5K 0 2 A DL K AA- % DA B R ZR
IRFBEA R EE G 55 LU

P = KVP R A R RSN SR i, 35—, =B WRIAR S AR ER,
XS AR BRG], BT VPN AA- DA B AR IR S AR, Al m] &
PR & T 2 10 TT R AT I AR O RR SR A, R\ A AL AAA %2 BBB-JI AR 1Y

k&%

I
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RRR A, 3=, BEMBWMIESY, WM IR PP, DAREL
AR 23O RARAT I SCRERE ST, AR TIET AN LR, R AR SR AR Bl 1
RATE R RARBARAT AT RE ST 38 =, MMM ik, BRSNS i 5 & i
RSCFFRIE, Wl THEAN R SEFEAR -

ERVFRER RS WM R 1 MR 2. MR 1 B2 28I R8T 1 A E A
ARV R R B0 7> T H o IR 2 32 B B0 2 T T R ARAT PR N B R
SO 2 TF RARAT VPRI A BRI H A 5 . A BT PP 2 B M R 22 10T R BRAT 1)
SEREVE R, NN RIS R AT BN A PP ION, — T AR 0-3 S/l
MZ AT RAATIHIVF R bR BE . AT E ek gL : H$—, 2T
FRARAT FERE VTR TR € T 3 A AT R R AR BN I, 2 MR 0 I AR R 5K 0 B S
WU E A BRRE ST BRIRE IR0 R 4% 55 o0 2 T AARAT R B R VR R A FE i . 28
T FRBUBEAR VL R ROR SRR 2 30T RARAT M IR VPR AT B B, R AMBITL
M EERER T =, ZIUTFRRAT RS PR Bl T 2 SR [ S 22 AL
EHVES

(Z) BEBIREREFF

BB RRE T 5 HARVF R AL, #ORAE AVF R T EAG BIREAVE R S5 R )q,
PP & AR BR R R AP REIR . BRI, B, PN R 20T AR T 1R
(IR 55 A 2R Bt S NVP R R Gt IR 6 B OO S ) B A e i R B T ) 1 B 15
BIEREPPRA R bR, FERIFRE R T KR B THE, BT 5RYE—
Ph P RRE AR X S PP R 45 R em th H SRR, IR EE R A BE A b 0 R AP 2%
BEAT PR AR B B A A5 VR IR . BT — R B 45 Rl 2 o s (1 46
= BUIFRBIATRE AMA REHBHA5F4E?

HEFRAT . 23R IF R BRAT . WHITRARAT AR RARAT 5 1 Z 20T R ARAT
& AN PR, (EARZ NEDR T, 2307 RARATAE 9 NS BUR TRV 55 18 E AU UG B
IRIF AMA TP (HA, SEPr b, JFARFTA B0 A2 WO RARITHGZ AM VR, I
TP ACARAT A2 AMPRER, 2SR ITIT RN F) 8 AA-PPEL, LB RRIETT A BRAT 72 BBB 14K
IRAF AMA PRGN T 230 0T R ARAT & F SRV 55 5 5 15 LRI B B8O e i B
TR, AAA VERAENS S 20T BT ROML SRS . ARt AAA PRI T2
JLTF RARAT R A 2 IS PN i -



B, ZUTFREAT AMA PPRARE T AR A ] RREE (5 F BR . RN 21097 &
WU F 32 22k R A FEBUR A AU B S5 H Rl 2 MUK B S5 AR e P s T
J A R . He it FARAT AR R 188 AN T A, HRe R A TR E . £
SREN G, BT 5 IR, 56 E E GG Y — BTy 7, 2011 458
HAPRER S E AAA PP R I AA+, {Ha2, HFRAT IRRA BN KIR AR BIME TP T
WSS AL, HAA PR — B R H RN E . HFURIT YO E R T =
BERFEEZAET: mBAMBEARE., RER T MR, &I SRBOEE U 5685 1K
B, a2 188 MR A E T 45, °

B, BEREATHE R R STE M FRT . WMIFRRAT 2RI RRTUL
FEPNTF R ARAT S FE L LI R RATITRAT R (PPN A IR E A%, JFiE
FI T ELZE /R BEAR I TT AT T1T. 3X AR 2 1 R ARAT WU 5 25 2 TC WU B 7=, 452 3]
PR EER, FERURIRAT. RIS, BEEEAT . A RSN RO,

B=, ZUIFRBATHRSE NS H—, HFRIT. WHIFRBATE 6 S
RATWIR A BN G EE,  Helntt FURAT RAT IR 30 SRR 5, & RAT—HHILA
THEISEE (Notes)o H—, DAHEFHATAM], #k 2014 4, HRATHRTIAS T
57 B, FEFE T ARREZEIRT, AR ART. 2014 FEHATHF RAT IR AIGEE] 22 F.
I ASAFHHE AT 457 LU I A 32 A5 5 B R LR R R R R A B 2 ez . H = i
FFRATR NI H fe 2 ot i, B 4Bk 6i% (Global Bonds). £kfifii%® (Green
Bonds), HZEIEHE BRI “Hifit” (Cat Bonds), {HE, EATRH LMK
A7 R s RO =X, A G F s e XU T R

B, 20T REBAT IR BIEELT . 2 IANRIR 2 2 S K Bl Bt T H e,
FRATHIBEK . 2014 -t FHARAT AR RN 510 /43670, "2014 45T 3 ZRFEHE EAL
HRNTE A BRAL B 2190 123670, "Horh 3 B o2 B it 5 R AT SRR AL 11
Bt oA TABkim RO 2 o, EH T 2 0EEAER, EEECONER . HEIENE,
TR G NG RET R TSP AMATH, R GHAMERE 2 = Hliami i, X
TRIE T 210 FF AT AAA Bt 27 1R B 1 5 56 [ 45 [ i s M R AR Bk . B2 230 T
AT AA+HGES7 H T 3K 22 S o AR T AR AR AT R ER

2 http://treasury.worldbank.org/cmd/htm/GlobalBonds.html

3 The World Bank Treasury, Sustainable Impact Investments, January 2015.
4 The World Bank Treasury, Sustainable Impact Investments, January 2015.
5 http://www.ftchinese.com/story/001058381



WG, ZIFREBATRUFRA EAUE KT L EE i, DA FUARAT A, H
TR FURAT B RNEER A, AR ATE AN E R A REL . AR R
17 SRt g, Bz E Rt AT IR AR AT Rl VAR A . HERRIERUE 1T P2 R 45 4
ZE . BERM. EER. B REGLLRFSER 5 k. TERLUSER e 23k P L
&, AT RATHATMIG S UESH CEARREERLE) AR BISHT: AT
RGBT G45 . IS CRARSGRE SR D IRARARE MBI T, °
V4. AIIB ERBERGEAETEHERKRB S HH

X T LN EER SO AR BT ARAT T 5, HOPPge s i EAUTF R OT A, B2 AT R
HRATVRGbRAE, 5T R P 0 I 45 IRV R A B e 5 S F P SR R 51 P s E
Fik, FEWRAERREAT LR, Tshth. AR B8R BRRESLR
5 KT o Xof T AT G2 ) 3 TRV AR G T A B HAR SR I SRR 3R o O 73R4 AAA
PP, ATIB 7 B MERBEEAL . W45 IR0 38 8 B DL R AN S0 4 22 T THIHEAT S 5 %
e BUKAME . RIFLEAILH, DAENHVR R AN P 4% O IR RGBT
%

SFF ALIB &, H3kT A PR RS — @ N TER 3

—RAEIRBE b, AT R BUR A5 S X 322 I FE R MU, LR ks
TR P b X LA 5t A 15 . ELIK ELIE RN B — AR AR, SEEL I H X
SEFEBERRIE . WG AL B HE b, T AT 2 U b X il et P il % 75 SR 10 2 120
SRNU AL R &, WA B, ATIB 54T, ADB 34T 214 R ARAT
IR e AR . RSS2 AN S1ERTH, RRRGEX R, il Sy
SOV 2 A7 16 22 5 e o NERRE I, ATIB VE A BEUR M 2 Nk 224 — 58 (VPR AR 24

TRAEEARE T, ALIBYE “$5 D17 HHAT. ADB SEHIAG M H IR, (RESEE A R
A AMA VR EARTE R R BARGESR ATIB PRR AL, 78R AL M BT rp B
I I B 552 AM VEZL I 2 00T RARAT A5, 2 R e 4 8 Hi 105 2ok 3k
B IVE . [FIRS, BOZEERIPPRNL S 3 480R, H— DB R AL . [
i, fERLBETT, T RIS R B, SRllimiRishtE R, ALIB A Kk Al
SOEUF, Rl R b ERA R T i 85 A2 LR BT i) B R

¢ Article VII, Status, Immunities and Privileges,
http://siteresources.worldbank.org/BODINT/Resources/278027-1215526322295/IBRDArticlesOfAgreeme
nt_English.pdf
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SIRAE IR SR T, ATTB K 3545 v [5 55  ZR 42 07 RL K SCHF o e il i L BIEE
WO S AR B BON R R Sl 4 TR 35070 T~ S0 DX 8k A () EL IR L3 AN 22 35—
Ak, ATTB THIG DR A SCAT R JBEAR DL R AR 235 8 A 75 T 1 i) jAS 2> B 47 ADB
SENUTE N, NIRRT AR TS T ATIB A — & AR 34

[FJRy, ATIB FEPFELTT IR AFAE — € 95

i, HIMBEE G IR EG KT . ATIB MR IERE L FN G Ea%,
TENFRITL H IS B RE S BRI RE ) AR AR 3 B/ PR R 594 H , PPRALA AT BE
FH.0 ATIB WA FrELIaE Z 0 RAAIA R TUH « R %% DUEHH B AR IR o

B, BEMAREE ERRE. 20 REATH IR, EEAIET R
7 LA SEEARB SR — 3 SR = FEH LA 2 38 (5 S 4 B RS B A TR A
R, BANBESEEAEY . —RMREATHEEN . EENMTEDH S /E G it
SR IR SR ANTE AT o = RIS IE . KA ZTF R AU #RIEAG T 74k
BRI, R E AN G T BRGNS A RIEA R T . TR AR A EHL
il FERIMAMBHIBIES, FEIANBATIISE . RG22 IAGEN . R =7
DAL .

W=, RZIEREZFRNS S WA XSRS, EE. EE. &
SRCHE R HALSE R BB, 10 ATIB H Rl 35 2 0% R #2 8 M apr ik sk &
JEES, XA T RAIBN B RS FVFR AT BEAH N SR . AR, ZITF RARAT
PR AT LSS T H B S T R AR EAUE WS, H2, iR R ARFIBR 415 H T
AR BARKS T 2 MUK IR S 75 2 52 BT o
Fi. AIIB RA-AEIRA AAA VT4 ?

AAA A5 VPN RERS 45 I B i VP . TEH I RIS R 20T R AT, i
FHRAT & AMA VL, WEHITRARAT . BRIHHR BHARAT . 32 0T R RAT AR T K AR AT 4%
M X P 22 3 T R ARAT A2 AAA VP2 o ATTB e 28 (VP40 25 AN Hh 1B 45 A 7R 1] R A 3L
FTEMIR AR, S5 HBRTE N E B RIB A BRI 43 Rt

M E A EEKE, ALLBAS 00 2 H R R I 48 R e, R FEAE T M [X itk 1
RIBMBORMEDIRE, FEik N—IR 20T R BATIIREEATE . 158, ALIB QR ok 3
AAA VPZR, TR AT A G BTd i, ok ABUMR AR B R R 38 4 ) I RUA K
JISCRE AL B g 15, LA RN ) S B R KA T4, JLER B 40 g 52 31—
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R, JCUC, EEEE B AN 6 S ICR TR A 4, LS, B
VORI BN, SV MV ARSI AHIREE, T A B A K Rt R i
W BRI REE N 45 T R HIDUE AR KRR (U™, SCBR L, o
ST IR R ARG TR T, T LR B SRR 0 ATTB
MR EG, S IH AE0E 5 b LA S . U, MR I, ALTB
(0 H A0SR B W 55 R ATER R, T4 ATIB f o — A 30 9F S BT S T
BRI E

TR A B, K507 ATTB VEL A A 0
(=) MR 5 ZBHTTRA A e

B ALTB 5ok B AU B —0h AA-, T ST W 2309 RHUR 52  4
FERATL BT, TATHCE T A R I BT R A P21 % 5 T
AT R, TR RE A, B . RATH. ek
GRATE ARG, (R, TR ST RA AR E R IR, RO Rk
BT IR A . A ERAT L, FUBE RS0 54, TTLIE S,
NI A 7 RO A R L FRAT RO ARG BT | SIS B8, 38
G ELEAT (Y LA 50-60 A6 AT, WAMORRIIETG ST RAYE A B 3
i T U R4 (0L 2 A

K3 BEHITFRAFASHARITHEFRITRA R

B i i FIHH BE
LR RARIT | USD 200, 000, 000 10/18/15 | Libor 3M + 52 bps
0. 778%

LR RARIT | USD 100, 000, 000 12/08/16 Libor 3M + 85bps

1. 108%
TR RRAT | AUD 350, 000, 000 09/01/16 4. 250%
TR RRAT | AUD 225, 000, 000 12/08/23 6. 250%

AT UsD | 5, 000,000,000 2016 0. 5%
AT USD | 4,250,000, 000 2016 0. 5%
AT UsD | 2,250,000, 000 2016 0. 625%
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TSR AT USD 2, 250, 000, 000 2018 1. 75%
/TT b bl b

TR AT AUD 1, 000, 000, 000 2022 3. 75%

TR AT AUD 350, 000, 000 2022 5%

VORIRUR: CAF ATELTT , 7L 1 Wt % 38 BT & A 7 (5 AT FL IR Libor
i

(=) EMWFRBATHRI B AE L

ALIB KK 5 ADB KA — MM AE, & — AN 2 IF K417, LLADB
(IR T AR5 48 ATIB M HAH VT A B B A5 % 3 3. R ATIB e vl AR 2
AAA 250, ARG 5 B K AR b [ = AUE VR — B0 AA-, FRATIE I T HK 15 3
PR A A B AR O ZE 8 . DIIEINFE RARAT M (S0 4), R FHETEM 30 2
FICHHRAT, Hoh 19 284 5 FHIRILLUF IR, 11 28 5 F L B MRATHURL
KE, 5EM LU T 280 143670, 5 FHIM B3It 92, 1143%70. WEERE, 30
ERFHFEEN 2. 61%, Hrb 5 FWI L LLUNHFER Sy 1..09%, 5 0L E/F
BEEN 4.8%. FIG, BASKE, SEPNTFRERAT Eh T AR O AAA T4, AR
it R EL AR B -

& 4 U RBATR UM RATHR LR

fid H KATHM oz PR BE | B’ AL (VM)
05/21/14 05/21/09 5 4F 2.75 | USD 3,000
05/27/14 05/27/99 15 4 6.64 | USD 500

06/10/14 06/09/11 34 0.875 | USD 1,500
10/20/14 10/20/04 10 4F 4.25 | USD 1, 000
11/25/14 11/24/10 4 4 1.125 | USD 1, 000
02/09/15 02/09/10 5 4F 2.625 | USD 2,500
05/29/15 05/29/13 2 4 0.17 | USD 1, 000
05/29/15 05/29/13 2 4F 0.22 | USD 250

TRTCHRITF R IL EERATRTR, A RIRB LA, . WOTAERAT RS, (ERUREUDN, R G K.
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06/15/15 06/22/00 15 4 7.5 USD 300
08/17/15 05/30/12 34 0.5 USD 1, 250
09/01/15 09/01/11 4 5 0.75 USD 1, 200
03/15/16 02/22/11 5 4F 2.5 USD 2,750
05/13/16 11/13/13 2.5 0. 177 USD 700
06/20/16 03/19/13 34 0.5 USD 2,500
06/27/16 06/27/06 10 4 5.5 USD 1, 000
01/11/17 01/11/14 34 0.75 USD 1, 500
03/15/17 01/18/12 5 4 1.125 USD 3,000
06/12/17 06/12/07 10 4 5.25 USD 1, 000
08/18/17 08/19/10 74 2.25 USD 1, 000
02/28/18 02/28/14 4 4 0. 256 USD 700
07/16/18 07/16/98 20 4 5.593 USD 700
09/11/18 09/11/13 5 4 1.75 USD 2,000
09/28/18 09/29/14 4 5 1.5 USD 1, 000
10/23/18 10/20/11 74 1.875 USD 1, 250
04/12/19 01/29/14 5 4 1. 875 USD 1, 500
06/25/19 06/25/14 5 4F 0. 255 USD 650
03/23/20 01/23/13 74 1. 375 USD 1,000
08/15/27 08/15/97 30 4F 6. 22 USD 300
06/16/28 06/16/98 30 4F 5.82 USD 750
10/01/28 09/24/98 30 4F 6. 375 USD 410

ZRSkIE: ADB (2015)

BT ATIB R KA 32 B LIRS0 H RS0 &, X BIRATLA 5 47 3165 25 (1) il
BERAE— D B AT 1998 4% 2014 4F ADBS AFHASE Lfiir B, WA
N 2.75%, FRAKA 0. 255%, IR B A 2. 05%. 2014 4F =247 A1 [F) AU A i
Bkt HRAT KAT 156 123870 5 sEISE ot s, BRI 2. 5%, PABEH HARAT A, 5 ADB

R B A KB 22 45 3
12



(= HFBRTEPE () ERFRMBBERA LR

BT FURAT AR M (BRAERG6D 1IRAT T 5 B B 457 N H R AT T3 AN 2
[l —Ti, R EAERAR N, ik, R elEs s A R ok &t AHRAT
ARMfzEHEERANRTEGRESE, "R LR =& A . A7
FHWEREART MG, o) R AR AR B ERRG. H2, BTz
HH T SRR A, e I e 5 s 2 I 5 B SR I 22 S v SR DAl Bl A W) (TRO) “fE
N2, WA LLE S, HI e R E R SRR 2K 50-60 A 5. AR BAE P RARAT.
BEH D HRATE A S, HRh B A LU [ i R B8 AR B iy, IR 3% & T IFC R FARAT
ERNBNA, HATAIEIFT 3 IR M7 5 b TFC & 125 Al 135 AN3 A,

R5 ZIHHMEFEHMEREANRBRSFRTHA

it RATHH P (2o HiRR BE
AR AT 2014 £ 9 H 12.5 1 2.4
IFC 2014 4 6 5 3 2
IFC 2014 4F 3 10 3 2
Vo S 201445 H 44 5 3.25
JoF B 2014 %5 H 84 3 2.53
JoF 2014 %5 H 12 7 3.8
JoF 2014 %5 H 10 10 4
JoF 2014 %5 H 5 15 4.29
B 5T R ARAT 2014 5% 7 H 5 10 4.35
B KT R ARAT 2014 4 3 H 10 3 3.35
[ 5 T K ARAT 2013 4E 11 H 17 5 3.6
HH L R AT 2014 £ 5 H 5 5 3.65
Hh Y AR AT 2014 %5 H 10 10 4.4
Hh Y AR AT 2014 % 1 H 25 3 3.25
f [ KEW 2014 % 4 H 10 2 1. 375

ZRLRIE: Reuters (2014)

S IFC R FRATERBIN 7T A, RETTIERE R T2 A TR, FIFEE% AAA P4,
O ARRATHAERE . HRRATHER M.
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EAFREAINE RN R, TE&FhaheE AR Le i b, B T Hs RE e R BR Y, 59y
BB B A WS TR BRI S, (5 PP E I 2 10 TF R ARAT I Bl 78 A 2K T
15 FIVFRBURMIBIA o (2, T RhBE R v AR EAR R TE R, RATHR .
WpIRGE . FIVEE R ERARA. RATHUE, IR TUH ik, RS A77 &R
7, ZEMIE—RATET . MERG GRS ERERER, SRR
BEZRE T KGR ESE, &SRR € 3 KAT 57 il RE LuAs FTE
G IN AR AR . N2 RARAT IS, 15 VP40 170 i 8 AR I 2 35 3 1)
ETR AR, 15 PR RN R B A TR AN e At = (. ik, — @B b, (5
PP e ATIB RlE A A% LB, HAAARME—EE, M “PPgin” 2K
W B AN SEBRI
75+ AIIB Wi BE3R1S AAA PPER 2

ES AL AAA VPRI AR, ALIB AE DA E BE TS 100%3K 45 i VP,  EL kg
b E FAUE F PP —FEI AA-, SR T B R BUE FVERIN AA+, TR AFEX Fi
THETN, ALB MU RN 2 X 45 RA R 5B R AEIT, H2, X1 AIB &7 KL%
¥, AIB R fgdid QIR Rt 2 5 DA B i A7 =X, il i B e H AR I RCE
B3 <Griz F ISR LA SN 98 < J #4675 30, SR ORRMR B3 77 THD AT A AR HH B BE R RRAR

AIIB PR PAZALART AA-, B A BOZZ L EIFAT . 8k D47 54T &
ADB FIRl7 A 2 BN R SE 45-62.5 D3 (5 EWISE 0/ B 135 M3k (3
FIARTOD MRAZES, @5 H SR 58 4 1] DUE R ax Se A . 2
W EE, AAA FRRER BRI R AIIB R 5 H I CHE, (H2, WE AUB fE% K
AAA VP, W23 S5 FURIT. ADB S 2RI .

FEG BRI AAA VPSR, FRATTRR 2T IR A M B 5, HgBEML,
ARSI o B A ST A% 707 AR LR 28 R R FE S 55, el & dn
50 R S5 35 R ARk B ATIB. i ik 75 A 1R 1) 1) 3 «

—RfE IR EBIAES . HUHRIAIEIBN, S —AMARI e . BT g . it
R R XIEH F10 ATIB. 78 /3Rt FHARAT . ADB. V2 ETF RARAT AR IR FL A5/
REEHLH] . ARBEET . WS, BHGBIE. AR E. 15 B3R LRSS 1
RIS A e NLE], RN LA 4 T BN I A AT Ll A, 583 ALIB (%
ANBITHLEL. Eotn, BEIE AT, ADB SEEEH AR, BK. ERERLLE
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WAA IR AIB, XK R RIREN AIIB 7EIX NSRRI 25 5

TRIFHELS . FRIFBORE A EE R, YOI AN B 4 2 BRIk G AR IR N
Ao Hig b, AIB ¥4 5 ADB DLKHATEELEE L W55, BiH B RAE—ENES,
MG SFEA S B SES, BJE, WERSESHRAF I, R F T e s b X
LRt LR o A JE 2 S ROAR A, Uk, ATIB RZFFHF A FEXGW ADB A K {47
SESHAR B WM GIE. FN, AIB Z2HPTEES, X5EE. HA. AR
S5 X IR B X BUR S IRAEE PO, (HE, R R ERIAA AR, hE TR
JRCES BEXCGRARATT N o

ZRANFLE . ERRIERARE . RahtE, BB DR HE ARSI
b, AIIB RAZAEGEALE M . AhPEZeHE . BhETHLE] LR S SCRFSE EAT 22T 1T,
LA SR, ADB N . HABEMERINLG . thln, nTRLg ST AL
TR RS GRS GG SRS R BT QR4
%, {eff AIIB @bt A Wi, 2o AE bR, RIS 54 0E 3 A TlAk.

PR G1EL . AIB fEZ T RRAT B BiaE. BEARGN . IR HE5H . B BRl %
AT H $ 5t S HAEAE — IR, (H2, HAF I T RS MEirttak
BWZ IR, StHAERIT. ADB. RRMBE R HRATEN E 2 — 80 . AIIB M
HIE O “EET, R I AR, EFETER, S9ENEl
FERARAT L — A TRl B4 O (KA VRN, A5 A (B A X 3 2230
RN LR E, R . SIENGIEA BORA ALB RIS EE B, Bl I,
{5 S P EE S A5 28,

TR AERALES . BAR AIIB EZE H b2 SR it R 8 S FF, EBX U WX,
B2, AB 5840 AR 40 R 23Rk 2 10 RN, 6V 2B ETF, 527+ E
BRAbKSF, Hoin 32 G20 K2 WBGR P RALHIE LRSI al 5 i 4 b
B BRIE SRR EEn A HEAT/IMF 4E2x, 8002 5 WL 18 HLanid
OB REIR IR . IR IR DU IR A S S A ATIB FIHRRE . BORJJE NS . 423k1k
MEFA BT BEABUR B 02 BN BL 2l N s ATIB BRAE . BUK J s 4%
T3 TIPSR LR T fi#

Ay 3 e NI SN ESE SR 3 R TUE S b T IR ARSI AR S S | A7) B2 S 549 657
PRAT . Sht [ KO RARAT DL BB HEUTF RARAT S, DS FUAR 4% B (R 22 4,
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LN gk Ek 5L 4 . WGP AIERE 5, ALIB S HUAH G #mb B AL ] 75 22 81 1 15 A AL AL Bl
DR TN SR Tyt VAN el DA N & ove VA D B8~ S i VA B35/ I A T R G o k¢
CHBCEE” MBEhHLE], CASRTE ATIB 78 3L 50 2 1 S B AR KT sk as, 42
IV G5 T RF SR AONUR PT R, DT SRAS B8 SIELE IR N BRI AN “ A5 3G 21 7.

G REEIRTTY. —J7H, AlIB Rii% “# 017 #5717, ADB 4% H2
5y, EAHRETHRE X B BAAERAL, 15 ALB SEAN 77 A S 4 X 10 Ll 1 i 43¢ ik
BT 7 RN R GH R0, et B RIEAN T H 75K 178 . 55— 7T, AIIB A A
FEARRREEGR O BRSLAFRAL, & WEA € WIREATE R4kER, JF:3hit 17 5 B b
PEOCRRIE 7, INoE 5 E BRI R A I AAE, AR R SRl BT ) R

s AR AR, BRI G . IRE RS h E R R et A2 B
SEGAT T E bR R 0, REVER], AMFUUERTE BRI, .
ERFITE
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M1 @EERERTRERST

AT, AR BB N N =PRSS TR 15X 2 0T RARAT I
HEEBOEG, =AU TN AP B AN AR ) 3 k2% R AU PR

1 NEPPRER

(D) EAREE

BEAR TS R R R AR EAOTFHR M HA, Hodr, WO BEATE B B 2R,
P B AR AT I R R . X BEAR A R A M, A B E AR B AR R
"(ratio of risk-adjusted capital) 845, KU IHEE B4 % AR B0 (ad justed
common equity) 5 XU INEL B 7= (risk-weighted assets) Z o Anih 3 A% i1 14
BT T B2 T RARAT A IIVE SN A H R s, AR T B SR R 25 W LV 3
PRI AR . CARAF SR AR o RS DAL B 7= it 55, I 5 B APP R D oef A 5K 5%
R RSAS T, X FAAT FB 23 BU AL EL O [E X 2 5 AR A5y (S Dbsr “HRAT L 5K
RRPEAL T o BeAh, PR AT R TR FR E A K%, LB ER R
ARG ERDER LR, PR &E . RATHRIC S (loss experience) . R #E
(risk management) . A3 X[ A1V 28 XU &5

Bl ST B AT 2R FEASE 4 MBI 5 N EMRETRbR . € B
AL S W 2 A Sk~ B =B 22 BBl (asset coverage ratio) (BPw] H A S w] H %=
Z D) FmBC-E B E R AN PES (borrower quality-weighted average borrower
rating) , RARATIZBVEALAT AT HIBS ST ABRAZE (debt/usable equity), BA
Jo WL 728 E A RATEKER AR (non—performing assets/total loans). ity
T R AR BRSO A Z AN A B E PRI AR B H A T
(portfolio concentration) . 1& 1T ¥/ 3% (operating environment) « & F| f& 71
(profitability) . AN RATEII 4RI (history of high non—performing loans) LA
F AR

TEFT AR RN, BEFEZR=HEF: REANESEE-ZH
(shareholder’ s equity/total assets and guarantees). DB ARGNEE AR
E (paid-in capital/subscribed capital) REHEFSHEMMZ H (outstanding

"Risk-adjusted capital ratio=Adjusted common equity/Risk-weighted assets
Adjusted common equity=Shareholder’s equity — Payments committed but not yet due — Payments due
but not yet received — Member Promissory Notes — Maintenance of Value Payment Receivables due on
capital subscriptions — Capital subscriptions in restricted currencies — Other adjustments
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debt/shareholder” s equity) . #b4h, W H B A E U & HE E Z L (usable
capital/required capital) 42 BEPH L — A kidfabr. b, ATAHBEA
(usable capital) Al B 5 ER N AL UL EROR A EUBR AR Z M, S/ KB A
(required capital) NFEXTHIIR K (expected losses on loans) < IEANIKE (equity
participations). W4&I&E LM T " (treasury assets) L& IMILS (of f-balance
sheet operations) Z Fl. XALFZ 34, HEFEFERLEMG S H R AR
(outstanding debt/ equity) - RELGIST S RFH AL L (outstanding debt/callable
capital) . REEfi 55 5 75 B A M AR W i 2t (outstanding debt/ callable
capital and equity). b4, BEETHELAGIRE IR, RIF SO IMEEFER) Sk
SR B X2t (net income and annual interest receipts/annual interest
payments) . EIRFEFRH, BRTIRANREBE =W, CHARESINAEELZIL.
REMFEBRRNBZ W=D E RS, RIS E SRS

FCBL = KPP m) 0 TR 72 8 R AT, B8 —, B RIS auh 24 2 AR R XU PR 3R
BEERAT R RS, EES AN TEA . FA L BT 78, X &A TR
T AFERE; 8=, fENIMSRI g, BT s AT R RZR RS T
60%HI AL EE , FEES TV, AL 35 XU R 2R AE A B B3 A 78 2 48 T 21 IR, dR 77 i
XIS FR LT 25% L E

(2) Fsh i

PR\ R B )R m s e I 2R, DR R P A SR B S . AR S
PR R 45 T A 53 A 58 2 R R AR AR

XA 1L 73 T BT, [R5 58 T i R G RE BE e /P 77 TH . 3N
PR T Z IR A ARSI —E A E IR KPR F EEIARSHE =
(short-term debt and all long-term debt maturing within the next 12
months/discounted liquid assets): RlBERESIELFEMNMabR: I TR 16S
PG fi b (bond-implied ratings) FIR I 5% 3K b 55 6 /7 1) SERR AL 35 B A 45
(weighted average cost of loan debt). fERZIMMFIVEH LS, BT HIAE
9 40%.

T tEny, BEEFEEZERISIBE=HEP M H W (Liquidity
assets/short—term debt) KUaNPEE ML, MARSITER RS T 1 149898, X
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R R T RATE R,

P = AP R N F R 04T, 56—, AR ARSI A8 2 T R AR AT R R
AE JT IR 5 55 2 02 5 R SRS 1, DR AR 0 A ohofg Ak B2 R S0 RS 4 5 o i, A
PPRTTIET A W ok TR RE 4R bR, 58—, EUEARBMXA SN K EAL AR T

WATE AR EME, AR EXHRAITER B Te 2 R 25T FIFEE.

(3) Htt

a. ZTTRBATHBAREE M

FEFCM PP IR A BRI R B8 8 AR T8 AR DLAR BIE A, R 5 VR 0l R
LI RAR T R B . L EEBIEE G 3L R E 230 0T RHRAT BOML 55 R0 .
X AT R ARAT EEAE R M B E AR R AL, M dr JAESS . 2T RARAT B BUOR
IR AR SRR 8 . AR TET, R 2 I RARAT B A R PR
SRESRIR, BAAS WAMNBIERE R M. BilEh AFEBHFE R

b. EHIZE RS

EHIZEREMNZ LI KEATEEE A, RAREET A EEEER R,
WIE T Ve, SSRGS, NEEEAN. NREHARETH, RAMETs
RS M. BUEIEH B RS BLECR KSR 58 B AT IPRER, FJE TE Nk
. BBITVEAE B .

c. A ZRKF R

FFIEE ) 5 RS R AEAR S AR E T RN R AT R R ER R, — S
WATE R RG G R#AT M. AEETET R, BAIRE S5 MBS R AL+ BEA
FEARDHTI

2. HMEBTERER

SRV B 3 BB AN AR SCRF, BRI % 2 30T RARATBR QLGB A 2 Sh i A s
0 ISERE, — RPN R A . = KPP A R #IE I 0 RSB A, I TEIRAR I3
FFRENMSC IS B . (EAFPFHR A F AR S T =R, Bk

FERR G TTEA HNER SO BRI N AR 55 08 AR I 50 B2 A 78 18 R SN e AP
PR NN A A AT e 2 X T AT B 2R AN 22 10T A RATIE I, R A A ALY
P T 21T KRBT PRI IAR,, BRSSP R R A T 2 R BRI,
R REARE R AT 2R, REER KA, BB, b2 Rt
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AR B AR TS R R BT AT . — Mok UL, bR vk AN SRR RS,
PR AT AR & 0-3 AN/ N .

BT, SNBSS SR TIPRER, OB Bk, =R
REER D W EFSE (contractual support) . $¢HIZH#F (extraordinary support)
BT & (ad justment factors): & [FSERE I BRI FFEL T AT A2 555 1
B R, LT REGES SRS AM = BBB-E KA E AR HLE (debt/discounted
callable capital); HRFAHISCRARILNIG AR SCRERE D RISCRERUR, IR SCHFRE JIR B
Fabs A B RIS PEH K (weighted median shareholder rating), MEARSCREE
FEX N S HFME ) (propensity to support) MISCFFRSER (priority of support) P>
SETERNR: FAh AR B AR Z RIHBR R (Linkages among members) « RARFFE =
Z [ B & & (correlation of members and assets) . B &R & & B (nember
concentration) LA AR B SCRPRBL (joint—and-several support). & [FSCHF
RGN SRR 45 T S0%MIALE . [FlbR J7ik, Bk BAN RN R G, VP
LA 0-3 AN/

BN SRR VP R B 2R - A HE FAN R : BRI PP (average rating
of shareholders). EEBRKI T (average rating of key shareholders) .
VRN AA- R DA LRSS A 5 B A AR K LU E (share of callable capital
from shareholders rated AA- and above ). ZIFRBITH R R E R EE M
(importance of MDB from member countries) CEMEAHT) LLJ AA-K PA EBEAR B4
WA G REM S HE (callable capital from shareholders rated AA- and
above/debt outstanding) o i FEE R ARIRHFF AR BN H R RAE T 50%H [E 5K
BN, 2T REATIRZPERSE TS T R E R AR NMBCTFB0P g . BT
IR FAFRAR S BT 20% AL E .
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X2 Z=RKIPFENAFRERAELE
bl i i)
TAR | R EBEARLE | 1. BEBHEHH (10.8-21.6%) 1. BENEESEEFZZH (15%)
R | F (25%) 2, MBCEHER AR (14.4-25.2%) 2, BEBERSNETEAZE (3.5%)
3. RESWHBRAZE (12%) 3. REMFEEBRANEZE (12.5%)
4. FRFEZRE (12%) 4, AHEARAGLFERAZL
5. BEHEEPE 5. REME SR AN
6. BT 6+ RILFS SIS AR AR G 2 H
7. BFIfE 7o IO IR EF B R S R B S
s 8. A RIGIE RIS AR R izt
WIRZA Srte | 1. B 1. ENFRE I —E AR B IRE SR 2 E (20%) | 1. W% SERE L (12.5%)
?fziﬁ” (12.5%) 2. FHPEE (0-20%) 2. WY (1.5%)
ﬂ;&ﬁ’m 2. WEE (12.5%) | 3. REIBCEHBRA (0-20%)
(nlﬂ(ff ) LR | 1. ZRTTRGATE 1. REEHEBUR (10%)
O il | B (25%) 2. REIES5EHE (5%)
FRR 2. BEHBERN 3. BFAIEES (5%)
T | (25%) 4. EHRE (20%)
(14 P4 58 5. EHERKE (5%)
K& 6. TMIHNE (5%)
7. BEXE (5%)
RS | TEARG T EER, SMEE | 1. REMFS5VPEN AAA £ BBB-EIRFMHEEAZH (50%) 1. BRIFHEE (20%)
WY | XBEEEAIRNF | 2. BRERFEKINBCESPE (25%) 2. FEBRREPEHTEHR (20%)
FALESu] HEABE WA | 3. IFME (12.5%) 3. RN AA-F A BRI SR A G
TFRARAT EREEHHEL | 4. THRER (12.5%) BRSBEAKLLE (20%)
PEZ A P& 5. JBARZ IR 4. THAFRBIANRABRNEEH
RE R 6. MEARAGE =2 MK R (B2 (20%)
(100%) 7. BEARKEFE 5. AA-K UL B R SE A 5 R R
8. MR IE)E T SRR L %HE (20%)
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