Euro area (EA)

Non-Euro area (EA)

Public i * First-best (1B) i i « Second-best (2B) (1B if guaranteed by EA public sector) i
i * Onlyissuer and guarantor ratings considered i i » Onlyissuer and guarantor ratings considered |
e ' i * Single ratings downgraded by 1-notch !
Central governments in EA é_éﬁfré_l_éé\_/é_rﬁ_rﬁéh_té_6[J:c_s_iaé_EA ___________________________
European Union International organizations not owned by EU central governments
International organizations owned by EU central governments Supranational issuers not located in EA whose shareholders are not
all located in EU
Additional supranational issuers located in EA whose shareholders
are located in EU Agencies (excl. Eurosystem recognised agencies)
Eurosystem recognised agencies Local and regional governments outside EA
Local and regional governments in EA
" T“;é """"""""""""""" i || CRR PSEs (non-ESA) outside EA
PSEs CRR PSEs (non-ESA) in EA : : .
( ) _ |+ [ssue ratings prioritised over ' | CRRPSEs (also ESA) outside EA
CRR PSEs (also ESA) in EA | issuer/guarantor ratings | )
oo e e E O i || ESA PSEs (non CRR) outside EA
ESA PSEs (non CRR) in EA i * 2B (1B ifguaranteed by EA public sector) i
i * Issue ratings prioritised over issuer/guarantor ratings i
. * Single issue ratings are complemented by issuer/guarantor ratings from other ECAls !
1+ Single ratings downgraded by 1-notch i
____________________________________ -—-————————H————.Lee.e.e.e
Private Marketable assets issued by non-financial corporations i .  on /1R ifar aramtand ho FA miRlie comtr)

and financial corporations other than credit institutions

* 2B (1B if guaranteed by EA public sector)

* Single issue ratings are complemented by issuer/guarantor ratings from other ECAls

Unsecured bank bonds

1
1
1
1 C Issue ratings prlorltlsed over lssuer/guarantor ratings
1
1
1
1
1

» Single ratings downgraded by 1-notch

________________________________________________________________________________________

Covered bonds

* 2B (1B if guaranteed by EA public sector)

* Issue ratings prioritised over issuer/guarantor ratings

» Single issue ratings are NOT complemented by issuer/guarantor ratings from other ECAls
» Single ratings downgraded by 1-notch
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