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国际评级行业发展与监管动态报告 

ṽ├  

̔ῃ ṽ├ ̆20201 Һ 10 ṽ

ᵣ Ҋ Ȃ2020ל Һ ṽ├ ̆ ȁ ᾝ

Һ ṽ├ №≢ҹ 10.96 ַ҆ ᾝȁ6.26 ַ҆ ᾝ 250.23 ַ҆

ᾝ̆ ҉ Ҍ ҉ ̕ 2020 ̆ ȁ ᾝ ṽ

├ №≢ҹ 47.43 ַ҆ ᾝȁ15.39 ַ҆ ᾝ 1234.07 ַ҆ ᾝ̆

҉ Ҍ Ȃ 

ҙ ꜚ ̆ 2020 ̆ ῃ

̂NRSROs̃ҹ 9 ̆ ҉ Ȃ 2020 ̆ ESMA Ύ

῍ 36 ̆ ҉ ⁞ 6 ̆ ҹ 3 ̆ ҉ ⁞ 1 Ȃ ҈

ҙⱵ ̆ᵖᶭ ᴨל ᵝ̕Ҭ ᴍ ᵣ

Ḡ  Ȃל

҈ ̆ῃ ᴑҙ Һ ҉ ̆

ῃ ᴑҙḤ ῃ̆ל Һ № ҉ Ҍ Ȃ 

Ḥ ꜚ ̆2020 ץ ̆ ҙ

ⱴ ῤ └ ҍ ≠ ‖ ̆ⱴ Ḥ ҍᶏ ̆ⱴ

Ḥ ̆ ᴋ └ Ȃ 

一、全球债券市场 

2020 ̆ ῃ Ҥ ‖₯̆ῃ Ȃ Ҋ̆

ῃ Һ ԅ ̆ῒҬ Ữ

ľ + Ŀ ┬ ̆ ‰≠ Ҍ ̆ᵖ

₮ ┬ Ȃ ̆Һ 10 ṽ

ᵣ Ҋ ȂҺל ṽ├ ̆ Һ ᵣṽ├

҉ Ҍ ҉ Ȃ 

̂ѿ̃ ṽ ᵣ Ҋ  ל

2020 ̆   ‖₯̆ῃ ̆Һ ᵣ Ҋ

̆ ₮ ̆ Ҋ̆ ȁ ȁ ȁ 10

ṽ ᵣ Ҋ ῒҬ̆̆ל ȁ 10 ṽ ῀

ṿ Ȃ 

                                                      
1 Һ ̆ Ḥ ꜚ № ̆ῒᵩ

2020 ’ № Ȃ  
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2020 ̆   ‖₯Ҋ̆ ̆ῃ GDP

-3.40%2̆ ҉ ̂2.30%̃Ҋ/
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10 ṽ Ҋ ΐᵣ̆ל ̆ѿ ̆ 10

ṽ Ҋ ῀ ṿ ̆3 ҉ ̆ ꜚ ̆ ṽ

⌠ ̆10 ṽ ҉ ̆3 Ҭ ̆ ̆

ꜚ ̆10
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1.1  2017―2020 Һ ᵣ 10 ṽ ל  

 
̔Wind̆ Ḥ  

 

̂ԋ̃Һ ᵣṽ├  

2020 ̆ Һ ṽ├ ҹ 10.96 ַ҆ ᾝ̆ ҉ ⱴ

46.92%̆ ȂῒҬ̆ ṽ ҹ 3.90ַ҆ ᾝ̆ 32.71%̆

҉ ҉ 23.37 ҩ № ̕ ṽ ҹ 0.48 ַ҆ ᾝ̆

13.64%̆ ҉ Ҋ 9.30 ҩ № ̕ᴑҙṽ13 ֟ №≢

ҹ 2.28 ַ҆ ᾝ 4.30 ַ҆ ᾝ̆ ҉ №≢ 60.38% 60.64%̆

҉ 50 ҩ № ̆ ֟ ├ ף ṽ ҹ ├ Ȃ 

2020 ̆ ᾝ Һ ṽ├ ҹ 6.26ַ҆ ᾝ̆ 19.92%Ȃ

ῒҬ̆ ṽ ҹ 2.74ַ҆ ᾝ̆ ҉ 51.12%̆ ᴑҙṽף ҹ

├ ̕ ṽ ҹ 0.79 ַ҆ ᾝ̆ ҉ 45.06%̆

̕ᴑҙṽ ҹ 2.54 ַ҆ ᾝ̆ ҉ Ҋ 3.93%̕ ֟

ҹ 0.19 ַ҆ ᾝ̆ ҉ Ҋ 11.86%Ȃ 

2020 ̆ Һ ṽ├ ҹ 250.23 ַ҆ ᾝ̆ ҉

45.64%̆ ȂῒҬ̆ ṽ ҹ 221.42 ַ҆ ᾝ̆ ҉

54.85%ׅ̆ҹ ├ ̕ ṽ ҹ 6.99 ַ҆ ᾝ̆ ҉

8.39%̕ᴑҙṽ ֟ №≢ҹ 16.65ַ҆ ᾝ 5.17ַ҆ ᾝ̆

҉ №≢ Ҋ 1.37% 5.98%Ȃ 

1.1  Һ ᵣṽ├ ’  

ṽ├ 

 

ַ̂ ᾝ̃ ᾝ ַ̂ ᾝ̃ ַ̂ ᾝ̃ 

2018  2019  2020  2018  2019  2020  2018  2019  2020  

ṽ 26846.58 29354.80 38958.00 18131.55 18109.49 27367.44 1504983.65 1429848.02 2214159.74 

ṽ 3468.06 4263.79 4845.47 4911.77 5423.59 7867.31 62572.00 64503.00 69913.00 

ᴑҙṽ 13807.40 14230.40 22822.98 22832.35 26477.10 25436.97 118115.93 168843.40 166523.61 

֟  23916.12 26772.36 43007.68 2696.67 2208.87 1947.00 47866.70 54998.50 51710.70 

 68038.16 74621.35 109634.13 48572.34 52219.05 62618.72 1733538.28 1718192.92 2502307.05 

̔1. Ҭ ᾝ ᾝ 19ҩ ṽ├ Ҋץ̆ ̕2. ֟ ҹ ̆

                                                      
13 ᴑҙ ᴑҙ ῃ ṽ├̆ץҊ Ȃ 
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ҹ 3 31 Ҋץ̆ ̕3. ├ ᾝ ̂MFĨ ├ ῀

Ҋץ̆ ̕4. ᵣ ̆ 2018 2019 Ҋץ̆  

̔ ├ҙ ᴪ̂Sifma ȁ̃ ȁ ├ҙ ᴪ̆ Ḥ  

 

̂҈̃Һ ᵣṽ├  

2020 ̆ ṽ├ ҹ 47.43 ַ҆ ᾝ̆ ҉ 14.85%̆

ṽȁ ṽȁᴑҙṽȁ ֟ ҉ Ҍ ̕

ᾝ ṽ├ ҹ 15.39ַ҆ ᾝ̆ ҉ 8.07%̆ῒҬᴑҙṽ

֟ ҉ Ҋ ̆ ṽ ṽ ҉ ҉ ̕

ṽ├ ҹ 1234.07ַ҆ ᾝ̆ ҉ 8.38%̆ ├ ҉

Ҍ Ȃ 

1.2  Һ ᵣṽ├ ’  

ṽ├ 

 

ַ̂ ᾝ̃ ᾝ ַ̂ ᾝ̃ ַ̂ ᾝ̃ 

2018  2019  2020  2018  2019  2020  2018  2019  2020  

ṽ 156079.67 166733.27 209731.29 74458.29 75580.88 87203.31 9629123.21 9775504.92 10651576.28 

ṽ 38605.33 38695.45 39529.05 6735.44 6865.14 8432.68 614777.18 615219.32 622584.39 

ᴑҙṽ 85667.70 88657.88 97563.87 46529.54 49861.14 48322.58 708877.83 771434.52 824128.50 

֟  113479.58 118908.00 127498.94 10144.23 10085.99 9928.06 203246.11 223850.30 242374.64 

 393832.28 412994.6 474323.15 137867.50 142393.15 153886.63 11156024.33 11386009.06 12340663.81 

̔ ├ҙ ᴪ̂Sifma ȁ̃ ȁ ├ҙ ᴪ̆ Ḥ  

二、国际评级行业发展动态 

2020 ̆ ῃ ̂NRSROs̃ҹ 9 14̆ ҉

Ȃ 2020 ̆ ├ ̂European Securities and 

Markets Authority̆ץҊ ESMÃ Ύ ῍ 36 ̆ ҉ ⁞ 6 ̆

ҹ 3 15̆ ҉ ⁞ 1 Ȃ2020 ̆ 5 № 16ᾢ ҍ

ῌ ҹѿ ̕ ̆ESMA ԅ ῌ INĈINC Rating Sp. z o.o. ̃

Ύ ̆ KBRÂKroll Bond Rating Agencỹ Ȃ 

̂ѿ̃ ҈ ҙⱵ ̆ᵖᶭ ᴨל ᵝ 

̆ ҙ ̆ ȁ ҈ ѿ

ᴨל ᵝ̆ᵖ ҙⱵ Ȃל ├֜

ᴪ̂Securities And Exchange Commission̆ץҊ SEC̃ ̆ 2020

                                                      
14 9 NRSROs 7 ̔ ȁ ȁ ȁ ̂A.M.Best Rating Services,Inc.̆

Ҋ ȁ̃ᴚ ̂Egan-Jones Ratings Company̆Ҋ ᴚ ȁ̃Kroll Bond Rating 

Agency,InĉҊ KBRÃ DBRS,Inc.̂Ҋ DBRS̃̆ 2 ̔ Japan Credit Rating 

Agency, Ltd.̂Ҋ JCR ȁ̃ HR Ratings de México, S.A. de C.V.̂Ҋ HR Ratings Ȃ̃ 
15 Ύ Ḥ Ḥ 20 ȁ ̂1 № ȁ̃ ̂7 № ȁ̃

̂3 № ȁ̃DBRŜ2 № ȁ̃KBRA ȁ ̂2 № ̃̕

3 Ḥ №≢ JCRȁ HR Ratings ᴚ Ȃ 
16 №≢ҹ Ὲ ȁ Ὲ ȁ ῌῈ ȁ ≠Ὲ Ὲ Ȃ 
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̆ ҈ ҙⱵ ҹ 202 ҆ҩ̆ ҉ ⁞ 0.23%Ȃ

׆ ҙⱵ ’ ̆ 2020 ̆ ҙⱵ ҉

҉ 0.79%̆ ҙⱵ Ҋ ̆ №≢ҹ 0.52%

3.42%Ȃ֟׆ ≢҉ ̆ ҈ ᴑҙ ҙⱵ ҉

҉ ̆҉ Ҍ 3.00%̕ ҈ ├

ҙⱵ ҉ Ҍѿ̆ῒҬ Ҋ ̆Ҋ №≢ҹ

̂0.25%ȁ4.16%̃̆ ↕ ҉ ҉ 1.34%̕ ҈ ֟

├ ҙⱵ ҉ Ҍѿ̆ῒҬ ҉ ҉

̂0.77%ȁ0.08%̃̆ ҉ Ҋ 4.00%Ȃ 

2.1  ҈ ҙⱵ ̂ ᵝ̔ҩ̃ 

 
   

2018 2019 2020 2018 2019 2020 2018 2019 2020 

├  901312 914907 927144 571308 562320 560892 195667 185367 177665 

ῃ ᴑҙ  120061 117496 113402 69560 70007 69835 59682 58807 56956 

 58989 55608 50798 37315 35583 34540 36862 35312 33440 

Ḡ  6562 6770 6846 2462 2516 2557 3260 3302 3198 

ᴑҙ  54510 55118 55758 29783 31908 32738 19560 20193 20318 

֟ ├

 
36838 36539 36821 50055 49388 47411 32902 34080 34108 

 1058211 1068942 1077367 690923 681715 678138 288251 278254 268729 

̔ ᶭ NRSRO ⅞№ ‰№ ̆ΐᵣ ├ ȁ ȁḠ ȁ

ᴑҙ ȁ ֟ ├ ̆ῒҬ ├ ├ ֲȁ ├ ֲ

ֲ ṽ├ ṽ├ ῒҺᵣ ̆Ҋ  

̔SEC  

 

׆ ᴍ ̆ 2020 ̆ ҈ ҙⱵ

NRSROs ҙⱵ Ҭ ҹ 94.72%̆ ҉ ̂95.13%̃ Ȃ

ῒҬ̆ ҙⱵ ׅ ᴨל ᵝ̆ 50.42%̆ ҉

̂50.12%̃ ҉ ̕ ҙⱵ №≢ҹ 31.73% 12.58%̆

҉ Ҋ Ȃ֟׆ ≢ ̆ ҈

ҙⱵ ҉ Ҍ ̕ ֟ ├֟ ҙⱵ

ׅҹ ̆ῒ֟ז ≢ ҙⱵ ѿ ׅҹ

Ȃ 

2.2  ҈ ҙⱵ ᴍ ̂ ᵝ̔%̃ 

 
   

2018 2019 2020 2018 2019 2020 2018 2019 2020 

├  53.38 54.32 54.89 33.83 33.39 33.20 11.59 11.01 10.52 

ῃ ᴑҙ  48.16 40.02 38.91 27.9 23.84 23.96 23.94 20.03 19.54 

 37.23 37.18 35.48 23.55 23.79 24.12 23.26 23.61 23.35 

Ḡ  31.72 32.25 32.24 11.9 11.99 12.04 15.76 15.73 15.06 

ᴑҙ  45.98 44.79 43.88 25.12 25.93 25.77 16.5 16.41 15.99 

֟ ├  24.51 23.57 23.56 33.31
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2  

Regulatory DataCorp

̂RDC̃ KYC

Ⱶ ᶫ

 

100% KYC 

2017

Ὲ ᶫ Bureau van Dijk

̂BvD̃ ᾟ̆ ֜

ꜛԍ BvD Ḥ №

ⱬ 

3  

RBA International ѿ

ᵝԍ

ᶫ

 

100% ҍ  
№

ҙⱵ ⱬ 

8  

֒ Ὲ

̂Malaysian Rating 

Corporation Berhad̃ ѿ

Ⱶԍ ֒ ῤ

ṽ├ Ḥ

 

қ Ḥ  

ⱴ ԅ қ ֒

ῃ ῤṽ├ ⱬ̆

ԅῒᵬҹᴚ ῌ

ᵝ 

10  

Acquire Media ҹῃ

ᵣ ҙῤ ҍ ‗

ᾢ ᶫ  

100%  

ԅ ҍ

ᶫ Ḥ

ⱬ̆ ԅῒ KYC

ᵝ 

11  

̂MioTech̃ 

ҹ֒ ᶫ ESG

KYC ῏  

қ ESG KYC 
ꜛԍ Ҭ

ESG KYC 

12  

Catylist, Inc ҹ

ֲ ҙ ֟̂CRẼ

‗ ᶫ  

100% ҙ ֟ 

Ḇ CRE

̆ ῒ ֟

̆ ῒ№ ‗

ֲ  

ZM Financial Systems 

̂ZMFS̃ҹ ҙ

ҍ Ⱶ ᴆ

ᾢ ᶫ  

100% ‗  

№

̂MoodyĽs Analytics̃ ᴑҙ

‗ ᴆ̆

ᵀ ᾢ ᵝ 

̔1.ľ--Ŀ ῏ ̕2. қ ᴍ 50% 

̔ Ḥ  

 

̂ԋ̃ Ҭ ᴍ ᵣḠ  18ל

2020 ̆ Ҭ ᵣׅ Ḡ ̆Ҭ

ᴍ ҉ ҉ ̆ ῀ № ᵣ Ȃ 

׆ ᴍ ̆ 2020 ̆ Ҭ ҙⱵ

ҹ 5.28%̆ ҉ ̂4.87%̃ ҉ ̆ῒҬ̆DBRS19

ׅ ̆ҹ 2.89%̆ ҉ ѿ Ȃ ֟ ├ ̆

Ҭ ҙⱵ ᴍ ѿ ҉ ̆῍ 24.29%̆ ҉

1.70 ҩ № ̆ῒҬ̆DBRS ᶭ ₮̆ ᴍ ҉ 14.33% ѿ

15.02%̕ῒ ҹKBRĂ ᴍ ̆ 9.26%̆ ҉ ̂8.25%̃

Ȃ Ḡ ̆ ᴍ ҹ 34.14%̆ҍ҉ ̆

ׅ ᴨל ᵝȂῒז Ҭ ≢ ҙⱵ ᴍ

Ҋ̆ץ7.83% ᴍ ҍ҉ ꜚҌ Ȃ 

                                                      
18 ҹ ├֜ ᴪ̂SEC̃ Ȃ 

19 ԍ DBRS ⱴҹ ̆ ῤ DBRS Ҭ ԅ 2019 7 2 №̆

Ҋ Ȃ 
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׆ ῀ ’ ̆2020 Ҭ ҙⱵ ῀

NRSROs ῀ 5.90%̆ ҉ ̂6.70%̃ Ҋ Ȃ 

№׆ ̆ 2020 ̆ Ҭ № ҹ

914 ֲ̆ ҉ ⁞ 24 ֲ̆Һ DBRS № ⁞ 20̆ῒזҬ

№ Ҍ ⱴ̆ῒҬ HR № ҹ

̆ҹ 21.20%Ȃ ᵣ ̆Ҭ № NRSROs№

Ҭ Ҋ ̆ 2019 17.04%Ҋ 2020 16.18%Ȃ 

三、国际三大评级机构评级情况 

2020 ̆   ‖₯ ̆ῃ Ҥ Ȃ Ҋ̆ᴑҙ ≠

ⱬҊ ̆ ꜚ ⱬⱴ ̆Ḥ ’ ̆ῃ ᴑҙ ҉ ̆

ῃ ᴑҙ ᵣ ҉ ғ̆ל ᶛ ⱴ Ȃ Һ

̆   ᴇ ̆ № ȁ ’ ̆ ҈

Һ ҉ ҉ ̕ ҈

Һ ҉ ל ҹ Ȃל ֟ ̆ ҈

Ҍѿ̆ῒҬ ֟ ҉

Ҋ ̆ ֟ ҉ ̕ ҈

֟ ל Ҍѿ̆ῒҬ ֟ ҉

ל ҹ ̆ל ֟ ׅ Ȃל

2020 ̆ ҈ Һ ȁῃ ᴑҙ ֟

№ ҉ Ҍ ̆ ҌѿȂ 

̂ѿ̃ῃ ᴑҙ Һ ҉  

2020 ̆   ‖₯ ̆ῃ Ҥ ̆ᴑҙḤ Ȃ

Ҋ̆ ҈ ῃ ᴑҙ Һ ҉ Ҍ

҉ Ȃ ֟ ̆ ֟ ҉

Ҋ ̆ ҉ ҉ Ȃ 

2020 ̆ ҈ Һ ῍ 6 ҩ 21₮ ̆⇔Ҋԅ

ץ Ȃ ȁ №≢ҹ 4.48%ȁ4.17%

4.20%ȂҺ Һ Ҭԍ Ҁ ȁҬқ ̆ ֓ Һ

⌠   ‖₯ ̆ ’ ̆ễṽ ⱬ⁞ Ȃ 

                                                      
20 2019 ̆DBRS ⱴҹ ̆ ӊ╠̆ң Ὲ ῍ 515 № ̆2019 ̆

῍ 475 № ̕2020 ᵣ῍ 428 № ̆ᴑҙ № ֲ ⁞ Һ

ꜚ Ȃ 
21 №≢ ȁᴿ≠ῗȁ ȁ ȁ ֒Ȃ 
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2020 ῃ ᴑҙ ל ѿ ȂῒҬ̆ ῃ ᴑҙ ҉

Ҋ №≢ҹ 2.80% 18.50%̆ ῃ ᴑҙ ҉ Ҋ №≢ҹ 4.30%

16.80%̆ ≢Ẓ ̂Rating drift̃22 ҉ -5.00%Ҋ -22.00%Ȃ

҈ ל ѿ ⱴ Ȃ׆ № ̆ Һ Ҭԍ

ȁ ȁҬқ Ȃ׆ ҙ№ ̆ Һ Ҭԍ ȁ

ҙ ᴑҙȂ 

2020 ֟ ל ҌѿȂ2020 ̆

֟ ҉ Ҋ №≢ҹ 3.70% 7.60%̆ ҉ ל ҹ Ȃל

֟ ҉ Ҋ №≢ҹ6.40% 3.90%ׅ̆ ̆ל

ᵖ ל ⁞ Ȃῒ֟׆ ̆ᵟ ├

̂CMBS̃ ≢ Ȃ׆ № ̆ ҍ Һ Ҭ

Ȃ 

3.2  ҈ ֲҺᵣ ֟ Ḥ ’̂ ᵝ̔%̃ 

 
   

2018 2019 2020 2018 2019 2020 2018 2019 2020 

Һ  

҉  10.85 13.85 1.49 6.52 7.69 3.49 10.00 11.00 1.26 

Ҋ  7.76 4.62 19.41 10.41 5.59 20.14 8.00 9.00 20.13 

ῃ ᴑҙ  ≢Ẓ ̂Rating drift̃   

҉  9.02 6.30 2.80 
2.00 -5.00 -22.00 

8.40 9.60 4.30 

Ҋ  8.71 9.00 18.50 9.50 9.90 16.80 

֟  
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Һ ̆ 2020 ̆ ȁ Һ Ḥ №

ҹ№ ̆BB №҉ץ ҹ ̆ҍ҉ № Ҍ ȂῒҬ̆ ȁ

B ̆№≢ҹ 30.77%ȁ30.86% 20.25%Ȃ҈

Һ Ḥ ҹ №≢ҹ 54.89%ȁ47.79% 62.34%̆ῒҬ

҉ ̂54.62%̃ ҉ ̆ ҉

̂50.36% 63.40%̃ Ҋ Ȃ 

3.1  2020 ҈ Һ Ḥ №  

 

̔ ȁ ľḤ ĿḤ ᴆ̂Exhibit 1 to Form NRSRÕ̆ Ḥ

 

 

2020 ̆ ҈ ῃ ᴑҙҺᵣ Ḥ ׅҺ Ҭ A

~B ̆ ȁ A ~B ῃ ᴑҙҺᵣ №≢ҹ 90.15%ȁ

85.72% 89.53%̆ῒҬ ȁ ῃ ᴑҙ ҹ BBB

̂ Baa ̃̆ №≢ҹ 26.67%ȁ34.45% 30.54%Ȃ 2020 ̆ ȁ

ῃ ᴑҙ №≢ҹ 52.17%ȁ75.42% 62.67%̆ ҉

̂52.73%ȁ74.75% 65.25%̃ Ҋ Ȃ 

3.2  2020 ҈ ῃ ᴑҙḤ №  

 

̔ ȁ ľḤ ĿḤ ᴆ̂Exhibit 1 to Form NRSRÕ̆ Ḥ

 

 

֟ ̆ 2020 ֟ № ׅ ҹ№ ̆

ῒҬ AAA ̆ ȁ AAA №≢ҹ 21.77%ȁ35.83%

0.00

10.00

20.00

30.00

AAA AA A BBB BB B CCC CC C

(%)

0

10

20

30

40

AAA AA A BBB BB B CCC CC C

̂%̃
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36.83%̆AA ~CC № ҹ Ȃ 2020 ȁ

֟ №≢ҹ 63.96%ȁ67.74% 70.07%̆ ҉

̂63.29%ȁ66.58% 68.47%̃ ҉ Ȃ 

3.3  2020 ҈ ֟ Ḥ №  

 

̔ ȁ ľḤ ĿḤ ᴆ̂Exhibit 1 to Form NRSRÕ̆ Ḥ

 

 

四、信用评级国际监管动态 

2020 ץ ̆ ҙ ⱴ ῤ └ ҍ ≠

‖ ̆ⱴ Ḥ ҍᶏ ̆ⱴ Ḥ ̆3�
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CLOs Ғ ᵀ ̆SEC № NRSROs Ҭ

Ҍ ῏ ȁ ̆ ֓ ҹ

ᶏ Ҍѿ Ȃ 

ҙ ֟ ῏ ̆SEC ₮ ҙ ֟ ҳ ̆

ᴪ ҍӊ ῏ Ḥ ֟ ̆ № NRSROs Ҍ ῏

’̕ ᶏ ̆ № NRSROs ҍ

֟ ֟ᵀṿ ῏ ’Ȃ 

֟ ├Ғ ᵀ ̆SEC ₮   ‖₯ ᵞ

ԅ ῀̆ ֟ ├ ֟ ԅ ̆ⱴ ԅῒễט

ȂSEC NRSROs Ҍ ῒ ῏ ȁ ̆

ҊṢ ֲ Ⱶȁ ȁ ȁ ȁ ӈ ӎ ‰ ̆ ᴪ

̆ ֟ ├ Ḥ Ȃ 

ᵞ Ὲ Ғ ᵀ ̆SEC ₮ ₃ BBB ≢ Ὲ

ṽⱵ ᶛҌ ⱴ̆ 2020 ⌠ԅ ȂSEC NRSROs

῏ṽⱵ ̆Ҍ ῏ ȁ ̆ ᴪ ᵞ

Ὲ Ḥ Ȃ 

├Ғ ᵀ ̆SEC ₮ѿ NRSRO

⌠ ῏ԍ ├ ễ Ḥ ̆Ӟ Ҭ

ȂSEC ҹ ̆ ≢ ԍ NRSROs ̆

ױז ӎ └ ̆

Ȃ 

2̈   

2021 3 11 ̆SEC ᴪ̂Investor Advisory Committeĕץ

Ҋ IAC̃23 ‰ԅ ᴪ῏ԍ SEC Ḥ ⱲῈ ̂OCR̃

NRSROs Ȃ SEC Ҭֽ

NRSROs ̆ ֓ ҹľ NRSROsĿ

ľ NRSROsĿȂIAC ҹ̆ SEC ῒ ̆

Ҭ׆ ̆Ḥ ⱴ ᴋ̆ Ӟ ⌠ Ȃ

̆IAC OCR ῒ Ҭ ₮ ҹ NRSROs̆

ḱ ץ̆ ҉ Ὲ ᴪ ᴪ̂PCAOB̃

Ὲ῍ ᶏ 24Ȃ ≠ԍ ꜛḤ ᶏ ᾟ№ ᵀҌ

                                                      
23 ȇ - ῌᾥ Ȉ 911 ̆IAC ȁ ├֟ ȁ֜ ȁ ȁḤ

ץ Ḡ ≠ ȁḆ Ḥ ├ Ḥ ҽ ᴪ ᶫ Ȃȇ - ῌᾥ

Ȉ IAC ֜ ᶫ ᴪ Ȃ 
24 PCAOB Ὲ ᵬ ΐᵣ ̆ᵖױז ᶫԅ Ḥ ᵀ
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̆ ≢ ⱬ̆⁞ Ҍ Ҍ‰

ᶭ Ȃ 

3̈ⱴ ֟  

DBRS CLOs Ҍ SEC Ȃ2021 9

13 ̆SEC DBRS ├֜ 25 ȁ ȁ

ץ̆ ᵀ CLO ֲ ȁ ט Ҍ

├ ט ȂDBRS CLO Ḥ ֽ ԍễ

ᵩ ̆ Ҍ ט CLO ֲ ₮ ᵩ

Ȃ ├ ט ̂ ᴨᾢ ̃̆ ט ᵩ Ҍ

CLO ֲ ῃ ̆ ֲ CLO №

≠ ̆ ֓ ᵩ Ȃ ̆DBRS ט 100

҆ ᾝ Ԋ ̆ ḱ ῒҍ ҹ ῏ ῤ Ȃ 

╠Ḥ ҙ ├̂CMBS̃

ԅ Ḥ ῤ └ ῏ SEC Ȃ2021 2 16 ̆SEC

2015 2016 30ҩ CMBSҙⱵҬ̆ Ὲ CMBS

Ҭ ľ Ŀ ⱬ ̆SEC ̆ Ὲ

ⱬ Ḥ ̆ᶏ ט ֲ ̆ᶏױז

ט ᵞ ≠ Ȃ ̆SEC ῤ └ ῏

ҙⱵȂ 

4̈SEC ԇ JCR Ὲ ᾧ  פ

2018 8 17 SEC ԇ JCR ҳ ᴆ ᾧ ̆פ

Ḥ ῏Ὲ 26ҍ ├֜ 15 27

̆ᵖ JCR ̆Ὲ ԅ Ḡ ֓ ᴆ ̆ ғ

ῒ ᴪ ├֜ Ҭ ԍ NRSROs Ԋᴪ Ȃ SEC ҹ̆

ҹԅῈᴧ≠ Ḡ ̆ ץ ԇ JCRҳ ᾧ ├֜ 15

2021 8 20 Ȃ2021 8 20 ̆SEC ᾧ ꜚ 2023

8 20 Ȃ 

                                                      
̆ ץ ԊⱵ Ҭ № ̆

֜ № ̆ ץ Ȃ 
25 ȇ1934 ├֜ ȈȂ 
26 ҹ ḠḤ ҙⱵ Ὲ ̆ ѿҩľ ᴪĿᵬҹῒῤ

ץ̆ ҈№ӊѿ ᴪ ̂ ңҩ̃ ľ Ŀ̆ Ὲ Ԋ ᴋ Ȃ 
27 1934 ├֜ 15Êt̃ ҩ NRSRO Ὲ Ȃ ̔ ҩ NRSRO

ѿҩ Ԋᴪ̕ ԅ Ԋᴪ ΐᵣ └ ̕ ѿ ̂Ҍ ԍң ̃ Ԋᴪ ԍ

NRSRŎ № Ԋ NRSRO ̕ NRSRO Ԋᴪ Ҍ ҍ NRSRO

ҙⱵ ̆ Ḡױז∞ ̆ Ԋ ᴋ Ԋᾢ ̆Ҍ 5 ̆Ҍ

Ȃ 
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̂ԋ̃ Ḥ ꜚ  

1̈ESMA ₮ḱ ȇḤ ᶛȈ̆ ᶏ Ḥ  

2021 9 30 ̆ESMA ȇ῏ԍ ᶏ Ḥ Ȉ̂ץ

Ҋ ľ Ŀ̃Ȃ ₮̆ESMA

̂ERP̃ ᶏ Ḥ 28̆ ԅ Ḥ

ᶏ Ḥ ῏֟ 29Ȃҹԅ Ḡ ᶏ Ḥ ȁ

̆ESMA ҹ ḱ ץ̆ ָӇ ᴆҊ ץ Ḥ

Ḥ ԍ ȂESMA ₮ ḱ ȇḤ ᶛȈ̆ץ

Ḥ Ḥ Ⱶ̆ Ḥ ץ Ḥ

῏֟ Ⱶ ץ ֓Ḥ ᶫ ץ ̆

ȇḤ ᶛȈҬ῏ԍḤ ȁ ‰ ԍ

῏ Ⱶ̕ Ḥ ERP Ὲ Ḥ ץ

̆ ῤҊ ץ ԍ ̆ Ȃ 

2̈  

2021 7 29 ̆ESMA ԅ῏ԍḤ 462/2013

’ Q&A ᴆ30̆ ╠ ᴆ῍ 6ҩ № 12ҩ ̆ḱ 7ҩ

№ 15 ҩ ̆ ľ ̂MAR̃ Ḥ ̂CRAR̃

ӊ ԑᵬ Ŀ №̆ ԅḤ ȁ ץ ҍӊ ῏ Ḥ Ὲ

ᴧ ӊ╠ ҹῤ Ḥ ̕ Ḥ Ὲ ҉ ӊ ̆Ḥ

ȁ ץ ҍӊ ῏ Ḥ ҌῬ ҹῤ Ḥ ̕ ѿҩḤ

ץ ῒḤ ֽ̆ ῒ Ḥ ӊ ̆Ḥ Ӟ

ҌῬ ҹῤ Ḥ Ȃ 

3̈ Ḥ  

2021 6 21 ̆ESMA ȇ῏ԍ ESMA

Ȉ̆ 1 29 ᴆ31Ạ₮ԅḱ ̆ ԅ

ҙ 32̕ Ḥ Ύ ҹ 40000 ᾝ̕ Ύ

                                                      
28 ESMA ̆ҹԅ Ḥ ԍ ̆ ץ Ḥ

Ⱶ̆ғ ERP ᾧ ᶫ Ḥ ԍҌ ץ Ҋ ԍ

Ȃ 
29 ȇ2018 Ғ Ȉ ̆ ҈ ῒ Ὲ Ḥ ̆

ғ ֓Ḥ ױז̆ ῒ Ḥ ῏֟ ‰ Ҍ ᴋᵥ ᴋ̆

Ӟ ῒ Ⱶ Ȃ  
30 ᴆ ѿ ԍ 2013 12 17 ̆ ̆ ῒ ̂2013 5 21

462/2013 ̃ Ȃ ԅ ҍ ̂ Ḥ ̃ ₮ ҍ

῏ Ȃ 
31 2021 1 29 ̆ESMA ȇ῏ԍ Ḥ ᴆȈ̆ ԅ ESMA ῏ԍ Ύ ȁ

ץ ҍ ESMA ῒז ᴋⱵ ѿ Ȃ 
32 ҙ ḱ ҹ̔ ѿ ̂Ñ ҙ ῒ N-2 ̆ғ
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ԍ ҩ ҈ ̆ ∆ט ̆

Ҍ ԍ ҩ ̆↕ Ύ ӊ ԋ ᾧԍ ̕ ҙ ᵞ

ԍ 400 ҆ ᾝ ᾧ ̆ ҙ 400 ҆ ᾝ 1500 ҆

ᾝӊ ῒט ҙ 0.5% ̆ ҙ

1500҆ ᾝ ῒט ҙ ₮ №ҍ ҙ 1500҆

ᾝ Ύ ҙ ӊ ̕ ᾧ

∆ ֽ̆ 3 31 ט 6000 ᾝ Ȃ 

4̈ESMAE

ˊ

E　



 

 

18 

 

֜ ԍ ᴍ Ḥ Ȃ ̆

5 31 ╠ ESMA ֜ῒ҉ѿ ᶫץ

̆ ҙ 35̕ ᴍ ̆ ԍ

ᴍ ҍ ̆ ҙ ‰↕Ӟ

ԍ ᴍ Ȃ 

ⱴ Ḥ Ȃ2021 3 12 ̆ESMA 2019 ȇ ԍ

Ḥ Ḥ ĺĺ Ȉ ҉ ȇ ԍḤ

ȈȂESMA ̆Ḥ ̆ Ḥ

̆ ῏ԍḤ ᶛ

ӥ ȁ Ḥ ҹҺꜚḤ Ȃ

ESG Ḥ ῏ ꜚ ̆ESMA

Ҭ Ḥ ῏ ꜚ

ESG № ȁ ESG ᵬҹ῏ ꜚ ȁ ҹָӇ ֓ ESG Ḥ

῏ ץ ҉ ̆ ᵥ ESG

ҹḤ ѿ № ̆ ᵥ Ҭ

ESG ᴆȂ 

5̈ⱴ ≠ ‖  

2021 3 30 ̆ESMA ԓ Ὲ ץ ̆ ֓Ὲ ᵝԍ

ȁ ȁ ≠ȁ ̆ 370.3 ҆ ᾝ̆ ESMA ԅ

Ḥ ᶛ̂CRAR̃ ῏ ᾧ қ≠ ‖ Ὲ Ȃ

ESMA ₮ №Ὲ ҹ ̔̂ 1̃ ԅ 10%

қ Ԋᴪ ₮ΐ ̂̕ 2̃ ҍ 5%

῏ ≠ ‖ ̂̕ 3̃ қ≠ ‖ ῤ Ҍᾟ№ȂESMA

№Ὲ ᾧ қ ̆ ≠ ‖ ̆

ꜛԍḠ ≠ Ȃ 

                                                      
35 ῀ҹ 1000 ҆ ᾝ҉ץ ꜚ ꜛ Ⱶ̆ ESMA ᶫ

ꜚ Ⱶ ̕ ѿҩ ῀ 1000 ҆ ᾝ҉ץ Ҍ ᶫḤ

ꜚ ꜛ Ⱶ̆ ׆ץ ꜛ Ⱶ֟ ῀ Ҭ ῏ ῀̆ ESMA ᶫῒῤ ̆

ץ ῏ ̂ Ȃ̃ 


