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2012年上半年国际评级行业及监管分析报告 

 

ᶕ    
 

引言 

 
ў ᶕ нѐў 2012 Э ў ȁ

֝нȁ ᶑ ᶕ ╟ȁ ᶕ

ᾳ ҩ‍ ̆ὲѐ ў ҩ Ȃ ѐ

ҩ ȁ Ь ̆ ҩ JCRA ╗ DBRS ч

̆ў ч ѝ ̆ зн╘ ὲ

ӹѐ ȂЭ ҷ ѝ NRSROs EMSA ᾊ ̆

Ἴ ̆έ нԆ Ȃ 
ұ а Ў ҩ

ᴐѝ ῆ̆ з ṁҩ ‍ ̆а Ȃ 
̆ ‫ ⁮ ע ṁҩ ̆а

̆ ꜛ ᾃȂᶕ

Cohort ̆ ᾃ Ȃ ұ ⁿ

Ȃ 
̆ Ὧ б ╟ ̆ὲ שּ ╟ ᴐѝ

Ȃ 
 

一、评级行业 

1.1 ў  
 

2012 Э ̆ ў ᶕ ѝ 127 ᴿ ѝ̆

Ȃ ‍⁞ѝ 114 92 ᴿȂбЬ J̆CRA
DBRS ̆‍⁞ѝ 33 21 ᴿȂ ȁ ҫ AAA

ῆ ‍⁞ѝ 14ȁ17 17 ᴿȂJCRA DBRS ҫ AAA ῆ ‍⁞

ѝ 17 8 ᴿȂ ҫ ў ᴂȂ 
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表 1  2012 年上半年主权评级情况总表 

  标普 穆迪 惠誉 JCRA DBRS 

评级数量 127 114 92 33 21 

违约数量 1 1 0 0 0 

上调数量 6 5 1 0 1 

下调数量 13 10 7 5 2 

  标普 穆迪 惠誉 JCRA DBRS 

违约率 0.79% 0.88% 0.00% 0.00% 0.00% 

上调率 4.72% 4.39% 1.08% 0.00% 4.76% 

下调率 10.24% 8.77% 7.53% 14.71% 9.52% 

上调/下调 46.15% 50.00% 14.29% 0.00% 50.00% 

̔ ѝᶕ Ӱ ᾃ ўᴇ ̕ ѝ ᾃ Ү֒ ̆ ѝ

б ̕Э Ю ѝ ᾃ Э Ю ̆Э Ю ѝЭ Ю б ̆Э /
Ю ѝЭ бЮ ̆ԈЮ Ȃ 

 
б ѐ Уэ ‍̆⁞ѝ CC Ca ч̆

‍⁞ѝ 0.79% 0.88%Ȃ Ь Ү֒Ȃ 

表 2  主权评级违约表 

机构   等级 数量 比率 

标普   CC 1 100% 

穆迪   Ca 1 100% 

̔ ѝ Ү֒ ᶕ Ԉ Ү֒ Ȃ 

 
2012 Э ̆ б Э ‍⁞ѝ 6 5 ᴿ̆Э ‍⁞ѝ

4.72% 4.79%̕ б DBRS Уэ Э Э̆ ‍⁞ѝ 1.08% 4.76%̕

JCRA Э Ȃ ȁ Ю ‍⁞ѝ 13ȁ10 7 ᴿ̆Ю

‍⁞ѝ 10.24%ȁ8.77% 7.53% ὲ̆ѐ Ю ‍⁞ѝ 9ȁ9 6 ᴿ̕

JCRA DBRS Ю ‍⁞ѝ 5 2 ᴿ̆ὤ ѝ ̆Ю ѝ 14.71%
9.52%Ȃ2012 Э ̆ ұ а ᾳ ע ̆ҷ

Ю ҩ ў ᶕ Ȃ Ю ў ѝ ⁞ ̆

ὲѐ AA Ю ̆ ⁞Э ў ⁞ Ȃ C̆C
Э Ю ̆ў ѝ CC Ȃ 
 

表 3  主权信用等级迁移矩阵 

期初\期末 AAA AA A BBB BB B CCC CC C SD,D,R
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A - - 0.96 0.04 - - - - - - 

BBB - - - 0.93 0.07 - - - - - 

BB - - - 0.09 0.89 0.02 - - - - 

B - - - - 0.03 0.95 0.01 0.01 - - 

CCC - - - - - - 1.00 - - - 

CC - - - - - - 0.50 - 0.50 - 

C - - - - - - - - - - 

SD,D,R - - - - - - - - - - 
̔ᶕ ‫ ᶕ ע б ‫ᶕ Ȃ ᶕ ᾃ

╗ ̆ а ̆ ֶ Ȃ 
 

图 1  主权等级分布图 

 
 

 

2012 Э ̆ ў ᶕ Ю □̆ў ѝ ḡ У

ᴳע ἷּש ᶕ ⁞ ⁮ У Ȃ 
2012 ֦ ̆ ұ 1 13 ҩ 9 э ἷּש ў ᶕ Ȃ

ὲѐ̆ ȁ ‾ȁ ӹȁ ֬Ἷȁ ҽ Ю Уэ ̆ ‾ȁ

ȁ ȁ Ю чэ Ȃ ἷּש 17 э ѐ̆ ȁ Ὤȁ

Ὤȁ ᶑ AAA Ȃ ̆ᶕ ў ұ

ӝ ╒ ṁ а ̕ ἷּש Ἱ‍̆ת

̆ ̕ ᾱ аꜛ ἷּש ᴇ Ȃ

Ѯ ̆ 1 27 ҂ Ю 5 э ἷּש ў Ȃ 
4 Ю ⁞Ю ч Ȃ ў ḡ╘ ⁮

ᴂ C ҂ ⁮ Ю ̆ӱ B-Ю CCCȂ ў Ю ╗⅍ҩ

Ȃ 
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̆ҽ ᾳ ̆Ь ҽ

Ȃ 
 
1.2 ֝н  

表 4  2012 年上半年非金融企业评级情况总表 

  标普 穆迪 惠誉 JCRA DBRS 

评级数量 3695 2638 1862 383 180 

实评数量 3510 2513 1775 377 180 

首评数量 189 125 87 6 0 

违约数量 33 9 11 1 1 

上调数量 258 157 88 13 1 

下调数量 243 187 108 20 7 

  标普 穆迪 惠誉 JCRA DBRS 

首评率 5.22% 4.78% 4.73% 1.56% 0.00% 

违约率 0.91% 0.34% 0.60% 0.26% 0.54% 

上调率 7.12% 6.01% 4.79% 3.39% 0.54% 

下调率 6.71% 7.16% 5.87% 5.21% 3.80% 

上调/下调 106.17% 83.96% 81.48% 65.00% 14.29% 

̔ ѝаꜛ Ѳ ὲ ̆   ⁞ ̕ ѝ ᾃ

Ȃ 

 
2012 Э ̆ ὤ ֝н ᶕ ѝ 3510 ᴿ̆ѝ

֝н Ȃ ‍⁞ѝ 2513 1775 ᴿȂб

Ь ̆JCRA DBRS ̆‍⁞ѝ 377 180 ᴿȂЬ

‍⁞ѝ 189ȁ125 87 ᴿ̆ ч н╘ Ȃ ȁ

ҫ AAA ֝н ‍⁞ѝ 13ȁ12 65 ᴿ̕JCRA ҫ AAA ֝

н ѝ 7 ᴿ D̕BRS AAA ֝н Ȃҷ ѐ̆ ҫ ֝н

ᴂ̆ ѐ BBBȁB BB Ȃҷ ѐ̆

̆ ‍⁞ѝ 0.91% 0.60%Ȃὲѐ CC 42.86%̆

C 100%ȂJCRA 1 ᴿ BBB ֝н ̆ ᴂ̆

ѝ 0.26%Ȃ 

表 5  非金融企业评级违约表 

机构   等级 数量 比率   

标普  BB 1 0.14%  

    B 7 0.63%   

  CCC 22 22.92%  
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    CC 3 42.86%   

穆迪  B 1 0.23%  

    Caa 4 1.97%   

  Ca 1 12.50%  

    C 3 100.00%   

惠誉  B 3 1.14%  

    CCC 5 14.71%   

    C 3 100.00%   

JCRA   BBB 1 0.78%   

BDRS  C 1 100.00%  

 
2012 Э ̆ Э ѝ 258 ᴿ̆Э ѝ 7.12%̆Э ̕

Ю ѝ 187 ᴿ̆Ю ѝ 7.16%̆ѝЮ ̕DBRS ѝ Э

Ю ᴂ ̆Э Ю ‍⁞ѝ 0.54% 3.8%Ȃҷ ѐ̆

̆ὲᴍ   Ю □Ȃ Ю ў ѝ ⁞ Ю ̆

ὲѐ̆AA Ю Ȃ Э ў ѝ ⁞ Э ̆ὲѐ̆CC
Э Ȃ 

图 2  非金融企业等级分布图 

 

表 6  非金融企业信用等级迁移矩阵 

期初\期末 AAA AA A BBB BB B CCC CC C SD,D,R

AAA   0.98   0.02    -     -     -     -     -     -     -     -  

AA    -    0.95   0.05    -     -     -     -     -     -     -  

A    -    0.00   0.96  0.04  0.00    -     -     -     -     -  

BBB    -     -    0.01  0.98  0.01    -   0.00    -     -    0.00 

BB    -     -     -   0.03  0.93  0.04  0.00    -    0.00   0.00 

B    -     -     -   0.00  0.03  0.93  0.03  0.00    -    0.00 
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CCC    -     -     -     -     -   0.10  0.85  0.03   0.00   0.02 

CC    -     -     -     -     -     -   0.30  0.70    -     -  

C    -     -     -     -     -     -     -     -     -    0.50 

SD,D,R    -     -     -     -     -   0.11  0.11    -     -    0.78 

 
 

2012 Э   ֝нᶕ Ю ў ұὤ ֝н

ᶕ ᾳ ̆ע ⁞ ֝нᶕ Ю Ȃ ȁ Ь

Ю ֝нѐ̆ ֝н‍⁞ ⁮ҩ 76%ȁ78% 94%̆ Ȃ 
ҩ ֝н̆ҽ ᶑ ў ᶕ ֝нᶕ ⁮

ḣ Ὧ Ȃ ̆2012 У ̆ ұҽ שּ ̆

ҽ ֝нᶕ Ьэ Ю ̆ ӊ н ὲѐ нȂ

 ̆ ҽ שּ ֝нѐ̆ ‟ὡ ֝н ӱ 2011
16%Э 24%̆ ѝ ֝н ӱ 82%Ю 71%̆

2009 67% ᴂ Ȃ 
 
1.3  

2012 Э ̆ ὤ ᶕ ѝ 1194 ᴿ̆ѝ

̆ ‍⁞ѝ 1165 1099 ᴿ̆Ь

н╘ а ȂбЬ ̆JCRA DBRS
Ӱ ̆‍⁞ѝ 196 137 ᴿȂ DBRS ‍⁞ѝ 48 1 ᴿ̆

‍⁞ѝ н╘ Ȃ ȁ ҫ AAA
‍⁞ѝ 11ȁ20 64 ᴿ J̕CRA DBRS ҫ AAA ѝ 2 ᴿȂҷ

ѐ̆ ҫ ᴂ̆ ѐ BBBȁA BB Ȃ 

表 7  2012 年上半年金融机构评级情况总表 

  标普 穆迪 惠誉 JCRA DBRS 

评级数量 1133 1213 1216 199 138 

实评数量 1099 1165 1194 196 137 

首评数量 34 48 22 3 1 

违约数量 1 2 3 0 1 

上调数量 23 21 43 4 3 

下调数量 121 396 105 3 6 

  标普 穆迪 惠誉 JCRA DBRS 

首评率 3.02% 3.95% 1.76% 1.49% 0.72% 

违约率 0.09% 0.16% 0.24% 0.00% 0.72% 
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上调率 2.04% 1.73% 3.43% 1.99% 2.17% 

下调率 10.74% 32.57% 8.39% 1.49% 4.35% 

上调/下调 19.01% 5.30% 40.95% 133.33% 50.00% 

 
ҷ ѐ̆DBRS ̆ ѝ 0.72%̆ў ѝὲ

ȂJCRA Ү֒ Ȃ 2 ᴿ ̆ 1 ᴿ

ȂЬ ѐ̆ ᴂ̆ Ȃ 

表 8  金融机构评级违约表 

机构  等级 数量 比率 

标普  CCC 1 6.67% 

穆迪  B 1 1.01% 

   Ca 1 50.00% 

惠誉  CCC 1 10.00% 

   C 1 100.00% 

BDRS  C 1 100.00% 

 
2012 Э ̆ Э ѝ 43 ᴿ̆Э ѝ 3.43%̆Э ̕

Ю ѝ 396 ᴿ̆Ю ѝ 32.57%̆Ю Ȃҷ ѐ̆ JCRA
̆ὲᴍ   Ю □̆ὲѐ Э бЮ Өѝ 5.3%̆Ю

□ Ȃ Ю ў ѝ ⁞ Ю ̆ὲѐ̆AA Ю Ȃ

Э ў ѝ ⁞ Э ̆ὲѐ̆CC ѝЭ Ȃ 
 

图 3  金融机构等级分布图 

 

 

 

 



 - 8 -

表 9  金融机构信用等级迁移矩阵 

期初\期末 AAA AA A BBB BB B CCC CC C SD,D,R

AAA   0.88   0.11   0.02    -     -     -     -     -     -     -  

AA   0.00   0.80   0.17  0.03    -     -     -     -     -     -  

A    -    0.00   0.92  0.07  0.01    -     -     -     -     -  

BBB    -    0.00   0.01  0.95  0.04  0.00    -     -     -     -  

BB    -     -     -   0.05  0.88  0.07  0.00    -     -     -  

B    -     -     -     -   0.04  0.93  0.03  0.01    -     -  

CCC    -     -     -     -   0.03  0.08   0.84    -     -    0.03 

CC    -     -     -     -     -   0.67    -   0.33    -     -  

C    -     -     -     -     -     -     -     -     -    1.00 

SD,D,R    -     -     -     -     -     -     -     -     -    1.00 

 
 

2012 Э ὤ нᶕ ⁮ ̆ ⁞ н ᶕ

Ю ȂԈ ѝᴿ̆ 2 ֙ Ю 114 ̆3
‍⁞Ю ҩ 5 ȁ3 ҽў 1̆ ‾

ȁ26 ‾ ȁ17 ȁ9 ќ ў Ԉ

ὴ Ȃ Ю ̆ ⁞ ḡ н У ̆

ҩ ḡ ḡⁿ ֓ ̆ ἷӊ ҩ⅍ Ȃ 
ḣ Ὧ ̆ ќ ѡ ₥̆ќ ѝὲ

ḡⁿ ̆ ѝὲ ֓ḣȂ ѡЮ ќ н ᶕ

б ќ н Ὧ Ȃ 
 
1.4 ᶑ  
ӱҮᶑ н ў ѝЬ ̆ ч

н╘Ȃ ̆ ‍ Ь ᾳȂ  
2012 Э ̆ ὤ ᶑ ᶕ ѝ 1381 ᴿ̆ѝᶑ

̆ н Ἴ ᴁ  ̆ з н╘ ̂ḣ У

A.M. Best н╘ѐ̆ᶑ ѝ 119 ᴿ̆ת

Ѳὤ н╘ ̆ Ȃ̃ ‍⁞ 171 197 ᴿȂ

ҫ 1 ᶑ AAA ̆ AAA ᶑ Ȃᶑ ᶕ

ᴂȂЬ ѐ̆ ҫᶑ ᴂ̆ ѐ

BaaȁA Aa Ȃ 
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表 10  2012 年上半年保险机构评级情况总表 

    标普 穆迪 惠誉   

评级数量  1410 174 202  

实评数量   1381 171 197   

首评数量  29 3 5  

违约数量   2 1 0   

上调数量  70 5 7  

下调数量   103 16 4   

      

    标普 穆迪 惠誉   

首评率  2.03% 1.73% 2.49%  

违约率   0.14% 0.58% 0.00%   

上调率  4.90% 2.89% 3.48%  

下调率   7.21% 9.25% 1.99%   

上调/下调  67.96% 31.25% 175.00%  

 
Ь ѐ̆ ̆ ѝ 0.58%̆ѝ Caa ̆ ⁞

ѝ 33.33%Ȃ Ү֒ Ȃ 

表 11  保险机构评级违约表 

机构   等级 数量 比率   

标普   CC 2 20.00%   

穆迪   Caa 1 33.33%   

 
2012 Э ̆ ᶑ Э ѝ 70 ᴿ̆Э ѝ 4.9%̆Э

̕ ᶑ Ю ѝ 16 ᴿ Ю̆ ѝ 9.25% Ю̆ Ȃ

Ь ѐ̆ ̆ὲᴍ 2   Ю □Ȃ Ю ў

ѝ ⁞ Ю ̆ὲѐ ĂAA Ю Ȃ Э ў ѝ ⁞

Э ̆ὲѐ̆CCC Э Ȃ 
 

表 12 保险机构信用等级迁移矩阵 

期初\期末 AAA AA A BBB BB B CCC CC C SD,D,R

AAA   0.67   0.33    -     -     -     -     -     -     -     -  

AA    -    0.85   0.15    -     -     -     -     -     -     -  

A    -    0.00   0.97   0.02    -     -     -     -     -     -  

BBB    -     -    0.03  0.94  0.03    -     -     -     -     -  

BB    -     -     -   0.06  0.90  0.04    -     -     -     -  

B    -     -     -     -   0.08  0.84  0.08    -     -     -  

CCC    -     -     -     -     -   0.30  0.70    -     -     -  



 - 10 -

CC    -     -     -     -     -     -     -   0.82    -    0.18 

C    -     -     -     -     -     -     -     -    1.00    -  

SD,D,R    -     -     -     -     -     -     -     -     -    1.00 

 

图 4  保险机构等级分布图 

 

 
 

2012 Э ̆ὤ ᶑ нᶕ Ю □̆ў Ӱ ᶑ

н ᴇᶕ Ю Ȃ Ю 103 ᴿѐ̆81 ᴿѝ ᶑ ̕ Ю

16 ᴿѐ̆15 ᴿѝ ᶑ ̕ Ю 4 ᴿ‡ὤ ѝ ᶑ

Ȃ 
ұ ᴇᶕ аᴧ̆ᶑ н Э ̆ᾋᶑ нԈ

שּ ᶑ Ю ᶕ Ȃ 
 

 
 
2012 Э ̆ ў ȁ ֝н ᶑ ὤ н╘Э̆ ῆ

ұ н Ἴ ᴁ̆ н╘Э ұ Ἴ̆Ь Ӱ

ὤ ‍ н╘Ȃӱ ̆Ь а

ѐ Ȃᴐѝѐ Ԇ ̆JCRA ѝ н

ᴂ̆  ὲ Ȃ ̆ ў нᶕ

Ю □̆ў ѝ ⁞ ᶕ Ю ̆ὲѐ̆JCRA ў ᶕ Ю

ѝ  ̆ нᶕ Ю ѝ  ȂJCRA DBRS ч

ᴂұЬ ̆ Ь ѐ̆ Ȃ 



 - 11 -

Ԉ  ̆ ḡ ̆ ў ᶕ ᶕ

2012 Э Ю Ȃ Ю Ю ὤ̆ ֝н ᶑ н

ᶕ ᴇ Ю □Ȃ 
 

二、监管 

 

2012 Э ̆ н   У ȁ╗ ᴂ

ᵑ □Ȃὲѐ̆ ̆аӨ ESMA
ᴐ ̆ з У Э ⁮ Ȃ 

 
2.1  
ESMA 发布对三大评级机构的审查报告 

2012 3 22 ̆ ⁿ ̂ESMÃ ҩ ȁ ȁ

Ь Ὧұ ⁸ ᾳ Ȃ Ь

ת̆   Ҿ Ὠ Ӱ ᴍ ȂESMA ̆ ἵ ᶕ

27 ᴳ ̆ У н╗ Ȃ 
Ь ESMA 2012 ᾊ У ‟

ᴐ ȂESMA Ь ̆аӨ Ь

н ᴁ̆҂  ҩ Ь Ȃ Ḉ

╗ ‡ ╗ ᾃ Ь Ȃ 
 
欧盟酝酿新一轮评级监管改革 

3 ̆ ֶ ̔ ў ̆ У

э ὤ ὨὭ Ԇ ה ᶕ ᾳ̕

б з ╗ ᾃ ̕ ᶕ ѬѝУ

ᶕ ̆ У ᵏ ľ ̆   ᶕ Ŀ ̕ ESMA
ῆ ᴐ ֓̕ б

⁸Ԉ ⁸ ̆Ԉᶑ ὲ ̕ Ѯ ȁ

ўᴇѮ Ӈ Ȃ 
ѐ ҩ   ╗ ̆ ᴂ ᵑ ᴇ

□ ̆ ESMA ᴁ У ὨὭ

ў ᶕ   Ь Ȃ 
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欧盟加快评级监管立法 

ұ 5 16 Ὠ ҩȇᶕ Ȉ̆

ᾊ Ȃ5 21 ̆ ᾱ Үֶ Ԇ ֶ

ȇ ᶕ Ȉ ү ᶢ ̆ ע ӊ

У ⁸ ⁸ ̕ ṁ  ̕ ע

ӊ ч ̕ Ү ֗̕ ў Ὡэ

У Ȃ5 ̆ ᾱ Үֶ Ԇ ֶ Уҩ

ֶ Ὧȇ Ȉ ̆ ḣў б

ֶѡ ″̆Ԉᵳ ֶ Ȃ 
╗ ̆ὲ ȁ ȁ Ь

̆ᴳ ‍ ῏̆ע ᵑ Ȃӱ

̆ѐ ұ ὁ ΰѱа ̆ ȁ

ȁ Ь ұ ₥ שּ нѐ ᴿ̆

‍ Ȃ 
2012 Э ̆ Э Ь Ὠᶕ╒ ̆ ҂

ш Ьת̆ ѱנ╒ ῏ ̆ ὲ

╟ Ȃ Ḉ ‚ Ю̆ У ⁮ ╠̆ ᶕ

̆У а ̆ш ᶕ Ȃ ᾃ̆

ὨὭ ӝ ұ ȁ ‾ ᾰ ȁ

Ѳ а ̆Ь ╒Ӱ Ȃ 
 
2.2  
美欧加强评级监管合作 

2012 3 23 ̆ ֶ(SEC) ‍⁞б ESMAȁ

ᴐҮ ̆Ԉ ᴂ

Ȃḣ Ὧ S̆EC б ESMA ѐ ҩ ѐ

ᴐҩ ̆ Ԉ ֒ ᶕ ᾊ ᴐ ╠̆ҮἼ Ѭ╘ ᶕ Ӈ

ᴐҩ ⁞ Ȃ ֒ ᾃ ꜛ ̔ 
ŵ У ᾊ У ᾊ ̆ ₥ ̆ ₥

ᵏὲ Ὧұ ᾊᶕ Ȃ 
ŶУ ╒ ԈЮҮ ҮἼ ̔

ӊ ̕ע ȁ ȁ ᾃ

⁸ а‾ ̕ע ̆ ȁ
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ṃ ̆ ᾊ̕ Ѩ ұ Ȃ 
ŷУ ҉ ᵏ Ὧ ᶕ ̆ ╘

ȁᾃ ⁸ ᴐ Ȃ ֒ ̆ ֶ

а ⁸ б ⁸ ̆ а

⁸ ̆‡ ֒ Ѯ У ᾃ Ȃ 
2012 Э SEC ︠э ᴐὯ Ȃὲў

Ԉ Ьэ ᴐ̔ Ў ўᴇ

ᴐ ȁ ᴐԈ ᶕ Ὥӎ̕ ү̆ ⁿ ѝ ȁ Ԉ Ү

″ᾱ ᴐ̕ Ь̆ SEC ὲӹ ᵏ

╠ ╠Ȃ SEC б ESMA ұ У Ȃӱ

ᾃ S̆EC б ESMA ֒ѐ ᴐҩ У ѝ ὡ

ᴐ ̆ᴇ ҩ ұ ȂҮ Э̆ У ᴐ ‾Ȃ

У ѝ ESMA ᴐ ᵏ ᵳ‾̕ У S̆EC Ḇ

ᵷᴳ ESMA ⁸ Ԉ̆ᵷ

ᾃᴳ Ȃ 
 
美国证监会起诉伊根琼斯 

֦ ̂Egan Jones̃ Ю ̆ 2012 4
֙ ᶕ AA+Ю AAȂ ֦ аѨ̆2012 4
24 ̆SEC ֦ ὲ пὸ Ү Sean Egan̆ ѝ Ὠ

2008 ֶ ᾊ ѝ NRSRO ABS ḡⁿ н╘ṁ 

Ḯ ȂSEC ѝ̆ а ч н╘ NRSRO ֒̆ Ү Sean Egan
ҩ Ḯ ֒Ȃ ̆Egan-Jones ὲӹ NRSRO ⁸ ̆

έᴇ ᴐѐ ȁ Ὧұ ᾱ ֒⁸ᴐ ᶑ ȁ

‾ ᾰ ⁸ Ȃ 
֦ ᴐѝ ѐ Ԇ ѮЎ   Ȃ

ӱ 2011 ӱҮ ў Ԉ ̆ а й   з̆

ᴂұЬ Ȃ ⁞ Ἴ ч Ю ў ᶕ

⁞̆ Ь Ὠ ̆҂ ҩ ̆   Ḯд

Ȃ ӝ ֦ SEC ὲЮ ў Ὧ̆תὲ

ѐ ᶕ Ḯ ᾳȂӱ֦ ḮҮ֒ Ԉ  ̆ Ԉ

ἵ ᴂὲ ת̆ ὲ ᶕ а ̆ӱ 2007 ᾊ⁮

2012  д Ѯ₥֦̆ Ἴ ‾ ҩ SEC ̆  
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Ȃ SEC ὲ ̆ ѫ

а ᴇ Ӱ Ȃ 
 
2.3  ὲ  שּ
新加坡货币监管局颁布评级机构行为规范 

2012 1 1 ̆ ╗ ̂MAS̃ ҩᶕ ѝ ̆

ѝ ұ 2012 1 17 Ȃ ѝ ȇ ⁿ Ȉ 321
⁸ ת̆ аέ ╒Ȃа ̆ ӝ ҩ

̆MAS ֶ ȁ ṃ ӝ ╘ȁ ӝ

ѝ ╗ ⁸Ȃ ̆ᶕ ╗ ╘

ᾊ⁸ ̆ᶕ ӝ έ ᴁ Ȃ 
 
南非推进信用评级业立法  

2012 3 6 ̆ - ќ ֶ Ӈȇᶕ ╘

Ȉ Ȃ ᶑᶕ ᶕ ̆ У ᶕ

ѐ У ȁ ̆ӱ ᶕ ̆ᶑ Ὠ ȁ

̆ ᴂᶕ Ȃ ᾊ ӱҮ н

ת̆╘ а ⁿ έ ̆҂а ұ

ⁿ έȂ 
 
加拿大确立评级新监管框架 

2012 4 30 ̆╗ ⁿ ҫ ȁ ȁ

Ԉľ Ŀ̂ DROs̃ Ȃ ̆ DROs
ṁ ╗ ⁿ ѐ Ȃ╗ ̆аӨ

б NRSRO ⁸ ̆ ESMA б Ὧ⁸ ш ȁέ

҉ ̆ ҂Ἱ‍ ҩ ֶ ⁸ ῆ‡Ȃ ̆╗

б ᴐȂѝҩб

⁸ ̆╗ ⁿ ҫ 6 э ὤ ╗

ѐ Ȃ 
ӱЭ Ьэ ᾳ Ԉ   У

ὡ⁮ 2012 ӱ ὤ ╗̆ н

Ԉ╗ У ѝ н ў □Ȃ 
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附录  各家评级机构信用等级符号参照表 

  ῆ    JCRA DBRS 

⁞ AAA Aaa AAA AAA AAA 

  AA+ Aa1 AA+ AA+ AA+ 

  AA Aa2 AA AA AA 

  AA- Aa3 AA- AA- AA- 

  A+ A1 A+ A+ A+ 

  A A2 A A A 

  A- A3 A- A- A- 

  BBB+ Baa1 BBB+ BBB+ BBB+ 

  BBB Baa2 BBB BBB BBB 

  BBB- Baa3 BBB- BBB- BBB- 

⁞ BB+ Ba1 BB+ BB+ BB+ 

  BB Ba2 BB BB BB 

  BB- Ba3 BB- BB- BB- 

  B+ B1 B+ B+ B+ 

  B B2 B B B 

  B- B3 B- B- B- 

  CCC+ Caa1 CCC+ CCC+ CCC+ 

  CCC Caa2 CCC CCC CCC 

  CCC- Caa3 CCC- CCC- CCC- 

  CC Ca CC CC CC 

  C C C C C 

 SD D RD D D 

  D - D - - 

 


