(i %% 3E) (2009)
$—¥%,%147 ~166

Wk 3 F 2% AL A 4 B B R
B BEMEE

Ema#"

FEUIMEEEA -REZENHE, R
HRARUESH 20 HE 30 FRF, EEFHEIT
FEIAEREAP, WE, FRERFNTHEHE
BT, BRSBTS T, R
M, 52 ALK Z, PR YLIR K — B ot 6] B —
HAF-MELEERE[HEHRED. IR
SLEE 20 2 AR N & EBUF I ER. KE
FELEIRR K, B RH R TR G LA IS BE B i 3
B F G B

AXEEERNMAREERREIZEHTH
BERENE, EIEME LS RERTHKNE
HIBE, AR ER B W, b T 3 4 iy 38 A BK
REA#ITHRE, FZXAETENMBUKRENT
Ro RIE, WM 5 BE {5 F P S ALH 69 S 2
EEBRHE=AAE, SANTAMTFMEREELER
ARME, BE.SERRONE, MRERTH
& FAVFEALM BB B 1 1 i 41

» BRAFTENRAL,
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— EAVRRENTE R

BREXKGEATRINRENEZEFRERFHITRESMEN T
BAEEBAMAFEECRENIEA, R A S XA FBO0IE RN,
ERBRAEMEEE. I —-ZRIERM M FEER. —FHEH,ET
GRMEEENEST GRYRE ZhsRAIRESE. A—FHE,
EEEA - SERTFRBCELRNEEWNERLE, FRTFRANE
B SHEERARZRIOFE, A RERTERIA A SMBEILN
HEEHAWEE. XFHFENREERBERITFRERYLRB SR
UBRMESR, '

- FiF% /N E], BI A. M. Best Company , 54 F 1899 Fpy £ H @
BT RIMERERETTHNTEE, WHXES~, EERBRHF
HATEG, A, 20 HE 30 R, XFEMEEEF AT IFR, B
FERPIASETRER, #TXNETIH.2 EZTUEESEER
EVEREE R KRS 5 4 R W2 . B ¥E 2K (investment grade securities )
B (speculative securities) , LA B TP 245 HE R B, TR R 7E
BBB & LA b #I 8B KIUE 35, BB B LU FiF R A IE S5 A AL KIESH; O
BUF 8, ERITRE Eia B &M EE X td, KEE R L
B HEKBERIERSHXEMIANIT IELIE . FRTRM G
BEENBEYHEDERFRADUMNSH, B —£KT.9 58
WEBNHERTESHIABHEEXT~NRNENEERR, X
B T IFFOL MR R

@ A working group led by A Estrella, Credit Rating and Complementary Sources of Credit
Quality Information, Basel Committee on Banking Supervision Working Papers (No. 3, August 2000).

@ R Cantor and F. Packer, The Credit Rating Industry, Federal Reserve Bank of New
York Quarterly Review, February 1994.

@ R Cantor and F. Packer, The Credit Rating Industry, Federal Reserve Bank of New
York Quarterly Review, February 1994.

@ Basel Committee on Banking Supervision, International Convergence of Capital
Measurement and Capital Standards; a Revised Framework, June 2004.
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e, 20 42 70 FR LK, BEFIESH 15 H 246, REIEET
SRS BEYE, RN —F L L6 KNG IFE TR, Bk BEEH
BREFHE. SZAARKE, XBEHHFERTRLNERESKE
EXRT TR, MEBF RS, BE, EBRATHOES T, R
TR ZHiE RBFAN TS, R, 5ZARFHE, FHIF
FHMKPL T TR ERBUEORS S, PRIAHRERKBA
SHBEEREXREZANEEEFERTFERRO—ERREN,

TR ALH B R0 3 B B o BRE 20 42 70 EARARE, BT,
X E% BB EH A 25 Wi B YU 35 5h T B R 8 4 M 1K 8 T
R, ATEFREZFEFHXFIFRIAKER, RET 1975
IR IF R AT PR A E , KB 18 € B PFRHLI ARy NRSRO,
BIANRSRO HERFEANRARGEMM 15¢3 -1 TEXAHR
FIBEHMBATERC S E TR TR AT LUH TR
SR FMERERIN . Fid,NRSRO XMEEBIRZSE, SEC ¥ 2
3 R F PR HKBUE R IF R BRI b, 5 T 5K & B PLA B I 3
FERHAN S ZRAXMMMEVERYE, REEXRLHIT
BEMALEQ RE, XM EC LB X ERB MM 8RR ER

® Adoption of Amendments to Rule 15¢3 -~ 1 and Adoption of Altemative Net Capital
Requirement for Certain Brokders and Dealers, Release No. 34 — 11497 (June 26, 1975), 40 FR
29795 (July 16, 1975).

® NRSRORXAMMAEWEBEME o THAN F: 17 CFR 228, 10(e), 229.10(c),
230.134(a) (14), 230.436(g) , 239. 13, 239. 32, 239. 33, 240. 3al - 1(b) (3), 240. 10b -
10(a)(8), 240. 15¢3 —1(c)(2)(vi)(E), (F), and (H), 240. 15¢3 - la(b) (1) (i)(C),
240. 15¢3 -3a, Item 14, Note G. , 242. 101 (c)(2), 242. 102 (d), 242.300(k) (3) and (1)
(3),270.2a-7(a)(10), 270.3a-7(a)(2), 270.5b-3(c), and 270. 10f -3(a) (3),

@ TERLAwTHR: 15 USC.78c(a) (41); 15 USC.78¢(a) (53)(A); 15 USC.80a —6(a)
(5)(A) (iv) (1) ; Gramm-Leach-Bliley Act, Pub. L. No. 106 - 102 (1999) ; Transportation Equity Act
for the 21* Century, Pub. L. No. 105 - 178 (1998); Riegle Community Development and Regulatory
Improvement Act of 1994, Pub. L. No. 103 - 325 (1994); Department of Commerce, Justice, and
State, The Judiciary, and Related Agencies Appropriations Act, FY2001, Pub. L No. 106 - 553
(2000); Higher Education Amendments of 1992, Pub. L No.102 - 325 (1992); Housing and
Community Development act of 1992, Pub. L No 102 - 550 (1992); Federal Deposit Insurance
Corporation Improvement Act of 1991, Pub. L No. 102 ~ 242 (1991); and Financial Institutions
Reform, Recovery, and Enforcement Act of 1989, Pub. L. No. 101 -72(1989).
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JEZRM, EEEZFEUOEMER M X 0 RESETFXAE
X® WP, ERK—BiEEEGHAIERVALEHNERR
NRSRO i , EMEHTE, X EERER BIFRINW L EHE, KR EF
BT XA A, K% A 3578 NRSRO ZE#&HVER LM, E45 KRR
FBRBEZ5,

AT, REREZ AN E NRSRO XM &, {HR SEC —HB® A
XtiX~ NRSRO W#§ EfnEMB FEHLHBRMEN VR, BF L
SEC FE B iLIE4T30(5 148 FF #E 4T (the no-action letter process) , X/
B -HEMITRZZHENARIK.C HEREF T, BEEHN —
FIEHERELZ BETHFAITFRIANRES TR E L EIEE TSN
REBEFERE AT R EMATEMN TR X—REBANRASE
HMEEFEN, B ESHOAGT, UR—-FFRILBERE KB
NRSRO fI%#s , RBEEXENIEL T HHBULRE, FL L, 520 i
42 70 X NRSRO X M-S BE UK, RAE WFE KB IR LMK 331X
MERBZ M T HRE, FBIAT.Q > FHEERIERITIL A
WG, B 20 42 90 £, EL R A ARG AIERIME X9
¥ o MeSh,NRSRO H A — ¥, MERE - HENLE, —B
—RIERAWRI MK BUARER RBFEELOTE. B0, T8N
SEC 893X M LB BN K E, 25 M1k, BAH —% NRSRO H#H T T
X BT,

XHE— SRS A E B 6 A W] AR R, 18 (LA B R4
PR REOERTRAENER, 20 #4990 £R02/5,SECHELE
REB 7 XA EE s 8, Bk, — BB %% NRSRO #i1f, A, &K

H % . National Instrument 71 — 101, The Multijurisdictional Disclosure System
(Oct 1. 1998) ( Canada).

@ SEC, Proposed Rule: Definition of Nationally Recognized Statistical Rating
Organization, April 19, 2005, hitp://www. sec. gov/rules/proposed/33 - 8570. pdf.

@ SEC, Proposed Rule: Definition of Nationally Recognized Statistical Rating
Organization, April 19, 2005, hitp://www. sec. gov/rules/proposed/33 - 8570. pdf.

@ EJLKFL A E 25 E Duff and Phelps, Inc. (1982) ; McCarthy, Crisanti & Maffei,
Inc. (1983) ; IBCA Limited and its subsidiary, IBCA, Inc. (1990) ; Thomson BankWatch, Inc.
(1999) ; DBRS (2003 ) ; and A. M. Best (2005). [R+0),
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BT EMNEE BASECRETXTFREXWENRER, BRRA
BAEBIEL.C EALARFHRER ETRINERS, XEES
7 F 2006 4E5@ i T {5 FTF R VLM i B B2 ) (Credit Rating Agency
Reform Act of 2006) , B2 HR E X EMEATRIMUEERE. £
kR, NRSRO XM LB LR E ., A, WA EFF Mt
17 PR R ALE , IF B ke FR 1 T PF R LM 3 L8 W] BE B ma JL 0 ST R B
ik TEMER |, SECE N T —FEA XA M NRSRO B {5 A4
BUHI AT LB B B RN, BD Rule 17g -1 - 17g - 6,8 — B L H %
FERTFSIHRERRONE . e, BAKEEILNER L, XE SEC
AU B A A BEAT VR4 , 372 2009 EEB o T B A HM , 5t {5 FIELR
LB B — 3R .©

WRUWERANEKRBETERE, REE—H,ERBBRRES
AL BKEITRNANGFE CEREEE, RAIJLBESSEFERT
% .0 BZXEE,KEHRAEI AT S LKBERTER. R,
EREAXNER,FRITFRIANBEERKE - ARABIIENR, %
ERSRUBTFEE,

7E20 HA2HE LA R HEE, BRI S — R, BREK
BERASIHEGERITRIHETTELNE. MHIELRKEZR X (the
Committee of European Securities Regulator, CESR) I E /T — X F

@ SEC, Proposed Rule; Definition of Nationally Recognized Statistical Rating
Organization, April 19, 2005, http://www. sec. gov/rules/proposed/33 - 8570. pdf.

@ Credit Rating Agency Reform Act of 2006 of US, http://www. govtrack. us/congress/
billtext. xpd? bill = s109 —3850.

® SEC, Oversight of Credit Rating Agencies Registered as Nationally Recognized
Statistical Rating Organizations, 17 CFR Parts 240 and 249b, Release No. 34 —59342,

® SEC, Amendments to Rules for Nationally Recognized Statistical Rating Organizations,
17 CFR Parts 240 and 249b, Release No. 34 - 55857.

® AEO®, %1%,

@ XALBHA IR (K EKFEEFA) (the Capital Requirements Directive 9, Markets
in Financial Instruments Directive) . { 4 # T B 7 4% 3 #1) (Markets in Financial Instruments
Directive) .{ T # it if % 3t B & ¥ it 2] #¢ 4 ) ( Directive on Undertakings for Collective
Investment in Transferable securities) . { 18 1k & 4 #L # #& 4 ) ( Directive on Institutions for
Occupational Retirement Provision) fo (g 7= 11 &4 ¥ % ) (the Solvency Il Framework Directive
pmposa.l) °
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{E R PLH v] RE 89 W5 B 45 i 19 3R 45 ( CERS’s Technical Advice to the
European Commission on Possible Measures Concerning Credit Rating
Agencies: Consultation Paper) .8 Z X% T WA EE X T KR, 4
Bl R VEGR AL M T I B4 Y TE R 35 pR 2R, TERALI O Bk a9 A YE R R VLI
EMARGERMNEREE, URERAFETHREZEFHTEED
X—RIHE R AN R H EEREK 4R 2003 ERAB(ER
PEG P R A7 %W ) ( Code of Conduct Fundamentals for Credit Rating
Agencies of the I0SCO) FEARL, O ERIM AR LE ., Ait,CESR &
EEPRX—LEHEATHFEFRARE O KEBIBLE, K
BT 2008 7 ARGERERIANKEREERELE, FERGEH
TFRUHR AR R BT AR E B R E RS RB T M ERNE
B2 ZIEREBRBELT 2009 44 AGERMER LK EHE B
FRTFENEEMN S HEERREZRINTFERMRRENEE
FH, BoX—FEA AR R RBITRAMRKHE, X E R K
B, IMRRBREREAEMNITELIBPIREEH AT, B, XH
HamemEHE, REE LA RS R TFRIEROANGEE, 0N
T 8 ok AR X 5 PP AR B R R DX — F & , R R aB e # hn 3k
WE, RBERBERERBHFEN, BEAT AN, FEF

@ European Union commission, Call for CESR for Technical Advice on Possible Measures
concerning Credit Rating Agencies.

® RLi,

@ The Technical Committee of the International Organization of Securities Commission,
Code of Conduct Fundamentals for Credit Rating Agencies, December 2004, revised in May
2008.

@ CESR’s Report to the European Commission on the Compliance of Credit Rating
Agencies with the Code of Conduct, CESR/06 ~ 545, December 2006 ; CESR’ s Second Report to
the European Commission on the Compliance of Credit Rating Agencies with the Code of Conduct
and the Role of Credit Rating Agencies in Structured Finance, CESR/08 -277, May 2008.

@ The European Parliament and the Council of the European Union, Proposal for a
Directive/ Regulation of the European Parliament and of the Council on Credit Rating Agencies,
July 2008, http : //europa. eu/rapid/pressReleasesAction. do? reference = IP/08/1224 &format =
HTML&aged =0&language = EN&guiLanguage = fr.

@ BHERSL#ELHIR ES N http;//europa eu/rapid/pressReleasesAction. do?
reference = IP/09/629 &format = HTML&aged = 0&language = EN&guiLanguage = en,
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RAERBXE PR ERE S R, \MENERTUESD,
BRR UK B SRR I iR M E O . FT LA, IR R PERIEE
JERRENE PSR K, E AR XERAEN T H. FRIELR
Z 10 & R TIT 5 FP VP4l 5 Bl XU B M EE , B 9 3 T BB L R BRI X (5
TPRMREE . B, B K E RS T SN PR EE .

ZHENTEAR

WHEHLZ IS , BR3E x5 PRSI M s o i BE Ak % 5t 4k, Xt
PR KEE ®HE™E, BT BN — N EEEREEZHE .
FEXRE,XMERRLL 2006 S5 KPR BEERRMZ 5 SEC M
i 6 B 40 S O ZEREEE 57 B9, BR 3R A HE SR M 7R BR R 2 B & 2009 4F
4 AEHBEEFERTFRINERNEMZ . RERRESAHOK
EREEN, AARKNE SN, A, SRR, 8 T =M EH
PIZE, BIVF LA 6T At BE TP R AL B 20 57t A R AR BB SR 1 BE
TFRMNZ =T ELE A EERERENNE,

(—) Al BE

EMEEEEQFEEMBERMERRF . BF ERHES Kl
MR ERBEH XKL XA, EHEEIRE, LT ERRAKXERE
MER 7B AE

TEXRE M BE P, MR T LS 8 O A A% A S A
EEBEMH. REMNTEREMEL TR LMLH EHER, £
FENBERGE: () EREBZNLAEZ=FNFTFLLF;®
()X PR RE > R R MIFRL % . &RULE, REHRZ 5 H,
REAR, A RETA, TIPS Z1T A, E BT IES (5 Bk

@® DG MARKT Services Document: Tackling the problem of excessive reliance on
rating, http://ec. europa. eu /internal_market/ consultations/ docs/ securities_agencies/ consultation-
overreliance_en. pdf.

® 15U.8.C78 c(a) (62) (A).
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EFAN®Q)ARBRYMFMER ERER, 7T LUREFRKZ Y
A F B 245 5 B BRI IR R % @ (4) IRR UL B R A 5
REVLMRLZH R ENER B

A TFRYAE TR R —EREARK, MER R LA 4t
AT BEkE: (1) A X6 RITRA BN EE; (2) FRBRFMT&;
AXERELTFERBBORBEF; (4) W7 0T 88, 8 78 <F N;
(5) 5 RMIFEA KM FIEHR; (6) RiFEAFEHFRW 5K
B (NHEBFANTEXEFFER; )AL FHREXASHEIA
WL & B9 F EER ; (9) SEC BoR MM f5 B A9

REBEHMERBRBEEULEILATEH, B2, ARTEEMN
2 BREAX S LRBERMEAER, MR A # &7 HEA LR
MER, WNBEREZFUSHERATERE - EHRE DFREFH
AFEMESHNIAELRE; QR FTEN TR RENMELY,
FEAERIPRE R ZRTTRIEN D sk, Bk iR RE ERIFR
HIRZA RAETFR LA BT X E AN BOR AR STBEMESTHRF .
AEREHHLE RPN ARBF AN E L BEH.Q ¥4
DUMIRL B — ML I B &, S 3T OB R N ER BUR IO S RE A0
HRBERHRANAERYE, ANENEZE -1 ER&, AT EMHEFEIF
R P

HZ 3% BRI, BH B B oV B B, B, B R BB
B R, BR S A HLE PT R T TR, B AYRUR T REA an e B 5941
KHE, BIERFREET, ATRERNBTREEFT - E KK
BANKE R, LB b & TR B (8 A 89 PR 7 B AP
ZEF HBEEMNACHAEN, IRFHELEELIRT KWEFEEEH

15 U. S. C. 78¢c(a) (62) (B).

15U. 8. C.780-7(a) (2) (C) (i).
15 U.S. C.78 -7(d) (1) and (2).
150.S.C780-7(a)(1)(B).
Ri@, %47, a7,

B L ,art 12,

B L ,art 8 (1),

Bl L ,art 8 (4) and (5),

2R 8Q
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ERSIHTL—8, AT - ERRERET LindE, 2RI
MHEXFRIMOARHERSSE, PRI ERETHER. ARER
TR, KA RIBNLFERELHELIR P RBEENER

REKAEERF LT ERERERIEESARNERT I
W, A REAR SRR, MITERHAES, LR KPR TT .
WRTEREH BE - TR —OEL, ABF - A AR,
EXFELT . KEENAEERX N HHOEE MR ERETHREE
BEOME, XEBELHEITIBRTILABENKEE, XEHAE
BRBAXARKMEHE, B, ERANRNEIFEEART , XTEE
BFHEE, WREBERIFEYART B AHEMNNARBORME
PP FSO07 B R B, (B TR R A E A & XHER LN EE
fEsAT IR

BT HEMEERS, R ERRE S RARE TR S LH , B
ZUMRBERG, MREMEHON A ERAHEAXLHERER,
SEC HR LU & WX RBIFRI MWL EED , ERLEFRT,EZE
A RBUH IR R B @

(Z) st

SUEFWHPEME “F TN (Gatekeeper) —H, {5 A F R HLH
8 T M — 1 2% o R B LR, B AT R4 45 FR PF G ALA B 0 S 1 (LR
T 5 AT IR Bk LA R Z /T B 5 B RO, X P Fl 2 R
FERFRITLTBRENRE, — 8RB, 5 ATRULMEE R % bR
FERAUT=ZMFR  SIAER L FHEEHUREXELXER,

1 XA

7E 20 42 70 FRZET, FAIERIBABRA T ERBRTFREE.
FERFRIA—BaX RTAEL TR RAEERAREORREE X
Wk, RMi—HEILUARE DRI Z R, S BUE AIER L8 TR
ARETHRENZL. HOAHRRKER, GFRITRERBESHEH
e, AT SBOFEHMEBAZBIRKOEWN, H—FH, JLEE
5] — B 38, 58 B A9 5 N 7 5 22 F] (the Penn Central Corporation ) 5 #5344

@ 15U.8.C. 78 -7(d).
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SBRFEEMAAMRFRRELS RITARFTRIA-FTHA, AU
BERBEEME LM RNEL, EXMELT, PRI tax &
FANERRA, EREBHEXRAREYXTAREEZTANHRKXIES:
FRBTPR A B IFRERARERAFANBRE, XHE
RFEEES, BLHEEERTFERIARBARREETRAHEL, T
FIHMBKBIBARREZ M BEFHEE N RITA. 82005 F, %A
1T ARBAE 2 &5 FIP S T EBA L 90% . X Fhigdl A
HEIBERFEIBABAE N X MR PR YT
BN A ENE XN AHEBRANEITA.
ERRBOHNEEHERES, IHAZHRBBINER. X
H, A RXEFIHANE EBAERE SEC HBRAMU P, HEE EAE
RPFEOLHBI R MA B 2K B ZIT A, oK R il 15 i H #8 H
ERARER ERMBEMREHEE S . Bk, XEMRE , Rl 69 W B
EET, MREATRIE 10% LA E# S5 EA K RT 3 — 40 86
1, A5 FDFGOULA R B % B ) i M S LA SR P R %5 @ B
Z5b, 3 FRBF SO HARF 22 W R, KB R BB R (977 SR i@
B8 JLEFAHIFRIM S PP RBANA (BEETAMREE)
Z B K RERNL LT R . X RARRE L REE T %A 28 i 2 AT LA
HARMYEEEFRAS.
ERERFHRETRD, BT UFINLLUBGME. mREFEHF
RYLHK B ZVAR S EI A KBTS =07 B & BHE A
FHHBFEITPRL F VAR 5% LU E, MIFRIVARLZR A — MR

® %0 L J. White, The Credit Rating Industry: A Industrial Organization Analysis, in
R. M. Levich, G. Majnoni, and C. Reinhart (ed. ), Rating, Rating Agencies and the Global
Financial System ( USA and the Netherlands; Kluwer Academic Publishers, 2002), p. 47,

® Moody’ s Corporation Form 10 - K Filling, March 8, 2005, pp. 18 - 22, http.//
files. shareholder. com/downloads/MOOD/268362954x0x165519/9B494430 - 4F9D - 41CS -
9B4E -9FD2CFDDOF56/2005 _10k. pdf, visited on March 27, 2008.

@ SEC, Rule 17g-5(ec)(1).

@ EBFBEAREAE TFREAGGATFROMAFAEFXGT, EHERTARY
B RSIABERBEAFRAIERTHAELRAARNTRBEMNMNERA, LEKH
BRFEATRERFXHINA, %0 SEC, Rule 17g-5(b) (1) .(2) .(4)F (5),
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AFERERE - TEERERAIFRD BRIz, KRB ES T/ E
FHEMAE, BAXER ™, XELFERFEIMATHIE 5
FhERE. MEKBEREAEEUTHERT . GFRFERIATELSH
HS58IPR e ZREXR : (1) HBIFHEIABRBRAHFIHIT =+
hEFEF; QELEIUBEES RAX—FFHRAEKERE
FIREIABAERER 1.5 FLULE, BR B ZE P BORA G BHER
HLH S 0. 25% ,©

MERSE B FE T LB B3k, ZEX ek B XA E R 2 R A, %
BEAME XA BREF AL, B, BRI F T LB TR
HEFEEOMBHRE, T RARG 77 ERK 5w, B
RZEE2E R R ET B E R B R

2. R %

B_MEENMEHRRBRTHFRLF SHELFZRIBFE,
Xt F X R 2% whoR , 78 3R B MCE 2 A, FGERAKHF AL PYER A B K B
RMYM, HE,SEC WAEHARE I HFRARBABRNHN.O K
BRAE Lt A S B A A B UIE B B K B o6 B R R, B, TERX —HE W
BREWES , RETHBELFHFBERRERZREHN

EE(FERTPRYIARE LR RS8R X IR 3L 18
MLy SEC LAALN 07 NBHELE , E— I BIAA R R R R Tk %5 &
BRI R, ARRERFIEF S BPIRME PR, FRILH
REERBEEAER ETFRIAMN T =ZFAL L8 KERB AR
BT R @ XEITHMEXRAFHRE R, REGQEUT LR
(1) IR B DUR TGP RN R, BUE BB DL SR 1, B R
il W SE I AL B L A AR 55 B B , B0 T SR IR R P B9 B IR LA
MR % BE T O (2) PR P A8 BUME 5 A S8 R 5 AR BB B

® FHE@,%4H,a9 (3),

® R,

@ SEC, Report on the Role and Function of Credit Rating Agencies in the Operation of the
Securities Markets, January 2003.

®& 15U.8C78 -7 (i)(1).

@ 15U.S.C 78c(a)(63).
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A EREERATHMFIE MR, REER, MR TR
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A MR E RS AR REITRL FMEMRS ©
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RL ST B Rk % #EATE X, BRI S A2 RBOPR AT
BABRPEAFBEHE D
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WA USR8 , U BB A BB A N EHFITH,
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SEMTE—H, EEY BB TREEASE PR ERLXRT
FEHERM I, XEELXRRT EREK A IMHEAB XK
b BEERMEANFRNMBMEEFPREEPRTHERIFRARXER
BERBMAXEMSENRKR . BRI, EREM, £ T LR
KET ,IFRUAEBR B L BEITFRN 5 (1) TR SBITF R A

15 U.S. C.780 -7 (i) (1)(C).
17 CFR 240. 17g -5(b) (3).
FiE@, %4 T,at 4(1),

® RFLiE,

®6
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MV BRFAE 7 R BK B 56 = 0, B R A B, PR O 8 R AR T AR L SR K
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(Z) MBI

£ BATFRATA A B Xt F R Iy X0 A — B E R A
&, EZHREBITRIAKAHEE. FRELED UEELES
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