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® The Fair Credit Reporting Act,

§ 603. Definitions; rules of construction[15 U.S.C. § 1681a]

(DThe term  “consumer reporting agency” means any person which, for monetary fees, dues,or on a

cooperative nonprofit basis, regularly engages in whole or in part  in the practice of assembling or
evaluating consumer credit information or other information on consumers for the purpose of furnishing
consumer reports to third parties, and which usesany means or facility of interstate commerce for the

purpose of preparing or furnishing consumer reports.
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2011 #8 % 7p
Sovereing | S&P Moody’ s Fitch Ratings
Foreign Local Foreign | Local Foreign | Local
Currency | Currency |Currency |Currency | Currency | Currency
Canada AAA AAA Aaa Aaa AAA AAA
China AA- AA- Aa3 Aa3 At AA-
Denmark AAA AAA Aaa Aaa AAA AAA
Hong Kong | AAA AAA Aal Aal AA+ AA+
Japan AA- AA- Aa2 Aa2 AA- AA+
Singapore | AAA AAA Aaa Aaa AAA AAA
Spain AA AA Aa2 Aa2 AA+ AA+
Taiwan AA- AA- Aa3 Aa3 At AA-

FAL &k ¢ S&P, Aug. 5, 2011, Moody’ s,
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Fri RiEBERf gl

B'## % ¢ 284 e & (International Organization of
Securities Commissions;I0SCO 53auj* 2001 # 2 I o P % 4
P MR 0 G OM RIS P EIRER L twmE B2 — 0 10SCO *
2003 & 9 AT * R Ed R Rl P, (J0SCO Statement
Principles Regarding the Activities of Credit Rating Agencies) °
MFEFER EARL S LB ERFTH 2 IE AP F o BAKRRA

e T

- ~FRERaE TR AR (Quality and Integrity of the

Rating Process)

IR B R E AR TR AR R B RE o B
i.,_‘lh'ﬁ‘,l'i—bﬁb"i;lzfﬂ; Lﬁ&’w'pi% ‘f,‘ha‘o

=~ B2 g4 # %% (Independence and Conflicts of Interest)

TEIPERAFLR B WAL F R TELF BT

M&’ 147 f’T? Fﬁ‘glj‘ic’

H

~HEPREALIE 2 P (Transparency and Timeliness of

"IOSCOREMBEENBHEHHAKES  HRUTEERBERE AR RER
BETEUER  LHBXTEERRERNERATHT  ETEEISHEE - AR
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Ratings Disclosure)
IR HEAF R ERIEPN REP G2 2 B
z ~ %A 4 (Confidential Information)
[Eia il A S e N A

R B LS Fio e J0SCOT & 41T - L 5 445~
L#Fmen 7 3 BRI R EZ R ADE MY - 20 F &7 » 10SC05
Wi - H w2004 122 24p B F R FERBHA NG S R

(I0SCO Releases Code of Conduct Fundamentals for Credit Rating
Agencies® M T HANGF ZER)  FmERIEEP K E - LT
R R TR PR AR A EE AR R AP A A

BRI A

AAFLEREELMEEZ I FRBADL R PME 51
IR E T UG EERERE R E DE R TR 2R
2 oh hE R RS- BRI P B 2 IR
EAIFTE A e Ak 7R ERIRG RS R R A R
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2008 #57" [0SCOHi% f € Ryp Bttt & ER- X L R
20084 $H A7 A WREF T R A R o AT E A
FRFIPER IS LS TR > R R et
PRFEIR 2% BHUASHL AR ERPIPFTA
B % 2B o B8 i 3 B RIRG0 14504 € 414 175
B PE AR

200937 [0SCO% # 7 4v 58 $132% S HIH T 4 & (e 70 £ 2 AW
FREFIMELSEE FEA RPHR ELEF A Le8
W4 SR BT Bk TS p;\gg.ﬁgf#ﬁqi ;§58

¥ SRSEEERMENE 5 hitp:/fitchratings.com.tw ©
Y SREEREE T SRITISERIEE | B T ASNAHEBEANEE ) TRIEHERE - TERS
RIEEEHEE S 10144 H 18H - H12-13-

208 I0SCO/MR/006/2008 > IOSCO to implement changes to Code of Conduct for Credit Rating
Agencies » 28 May 2008 > The following amendments have been made to the Code of Conduct:

Quality and Integrity of the Rating Process - Code of Conduct Section 1 ~ CRA Independence and
Avoidance of Conflicts of Interest - Code of Conduct section 2 ~ CRA Independence and Avoidance of
Conflicts of Interest - Code of Conduct section 2 ~ Disclosure of the Code of Conduct and
Communications with Market Participants - Code of Conduct section 4
http://www.iosco.org/mews/pdf/IOSCONEWS120.pdf -

2 EJI0SCO/MR/04/2009 > IOSCO UPDATE ON CREDIT RATING AGENCIES OVERSIGHT - 12

March 2009 - http://www.i0sco.org/news/pdf/IOSCONEWS138.pdf °
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2009# 57 [0SCO#3#=% 451 v ] 2 (CRA Task Force) # ¢ # &5 * 3=
E 4 %H#’#T' %% B € (Technical Committee Standing Committee
on Credit Rating Agencies > #§ #TCSC6) > f F #4125 * 3=
FRWHT LR IPREERG T TR PRE F TR

EH o

9010 6 7 10SCOM 377 T@E & F P e ply » I E " =8
& FEFISE T Y > DI A RAE RS E 2 sk 4
FRE L AL P 2 i 0 S pRE ¥ FHTm
(BRRI22) - A BERFTALTTAEGIRBZ ¥ T R&
BEBH RIS PELRASEEMN EE 2 iR > &

W
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FEm (RRI23) " -

¥-9F RASFEas (PEELE¢)

A L REAEFE AR BLFIERT AT R BT A7
oA 2 52 W% E 4 ( Bank for International
Settlements 'BIS) @422 f ¢ ( Basel Committee on
Banking Supervision>BCBS > T @ f £ A ¢ ) *t1988= =
R b s L ERRE s T REE T T (Basel
Accord) - #~ fjff5Basel 1> B RpPRFIAGF A L5k
2 ER8 bR aFRE FAKE U T ERERITLAR

¥ “Objectives and Principles of Securities Regulation” incorporates eight new principles,

Principle 22: Credit rating agencies should be subject to adequate levels of oversight. The regulatory

system should ensure that credit rating agencies whose ratings are used for regulatory purposes are subject
to registration and ongoing supervision; Principle 23: Other entities that offer investors analytical or
evaluative services should be subject to oversight and regulation appropriate to the impact their activities
have on the market or the degree to which the regulatory system relies on them; £BJIOSCO/MR/10/2010 »
Global securities regulators adopt new principles and increase focus on systemic risk » 10 June 2010 »
hitp://www.iosco.org/news/pdf IOSCONEWS188.pdf - & ~ FEFFES - FIRSR - HHRIEE » BfE T
PR EESAHS (I0SCO) 2010FE5E35EA g | #e » RSB EHRRE » 201047427
H-H38-

51



B8 oA R AT R AT o 5 - 2 2k
& fo 2 )

1%83?i1ﬁﬁ#iﬁiﬁi¢zﬁﬁﬁ@ﬁ#%ﬂ%%?
AR E TR R RET AR 0 U 8k g
EFAMBYQER % uﬂﬁij?MMZE%aygﬁog,aﬁ“1%6&
U7 AT 2 CRE A R L BRI bR
S A b ﬂﬁﬁﬁﬂﬁﬁk%iﬁk SR LT A
"R EAR €0 2004 & 60 HFHFFT R EF A4 Basel 1)
BAAFROBNR G REFEFT AR TERMUFTAF R o Hi 4
TERFE 2 TSRt 0 RALZ S A HAPHA S R B
r&@#ij%¢?Aﬁ%&%ﬂ’%%%FW%&%J#ﬁﬁig
AR o BV R RGHE S E o G H R FE B N

%”ﬁiﬁﬁi’“iér%§%1¢uﬁmiifwﬁﬁﬁﬁﬁ’

W

fs Tpnz=%2 ) (Internal Ratings-Based Approach, IRB) ™

212: %" 2R TR EHEHR

A4 b kAN AV H#
12 p =R
_ BMFAE R L h% e # #IRB
AT AR RILT &re IRB
AdEt g (a4 | p vk 2 [ R
8%) 2 J p TR R % RAdpihi | ERERE
[l S
S| EmEACERIFBMERGT AR ARBIZE LT RSN
ez RE TR 0 LR SHFA -
= | PHERE(SRBG) CRIFTARBGER - RED Fhe o

? 2EBRE - BFEEREARECHREREEEEEE » ErREESE32 » 2005487
H1s5-

* SBIBEBR R - ATIERESC  H 2
52


http://tw.knowledge.yahoo.com/question/question?qid=1609031704622##

BATHE DT R T AR RS G s v
AT BT R EARR 0 s iR (Standardized Approach)
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-8 2R
-H &piApw
% - # =% (Sarbanes-Oxley Act of 2002)

1929 % R ~ #4 > #311933% 1934 # R € 4% 7 Louis
Brandiesz ik "H % & E 43 i) 3 &) ; BB 4 5 G s ¥ % >
Wi T BB, L L1933 EmE 2 2 1934 EE L E 2 G
RERFERES T F2 g RZHR > 2 B8RRI 2% o 2
£ FA 2001107 2 %o p R % B (Enron) P4 7438 £ 7 7 3R
£ B 3 2 (Worldcom) s*E B A5 4F ~ &+ pF i~ 2 (AOL TIME Warners)
SR AR A e E 2 W (Johnson) L "Eph A FiE 4 » g k2

B ip DR 2 P IpIL R A A o PHIGEARLS ey
FENP O ERERE 2 ERMBER B T L 2R

NFEZAPM o T A REERTA B 2R R 53K E Paul S
Sarbane # # 7% & & fod Wk B Michael G. Oxley & 3% 2 &4 >
Wy %% TThe Sarbanes-Oxley Act of 2002 = fits " & ¥:x2

4°2002F 77 30p c FREEELED N2 0 B S FRERS
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F-F2RFFA2PEVERLA€2%E (Public Company
Accounting Oversight Board)
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LERFANHHORF P REFT LR L L
P R S50 A 3dR 42 2 “ (=
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A3 244 (Studies and Reports)
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% TITLE VII STUDIES AND REPORTS Section 702-- Commission Study and Report Regarding Credit
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¥4 rE@Eecd s (Credit Rating Agency Reform Act)
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22 ;* (Credit Rating Agency Reform Act, CRARA) » #2001+ &
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¢ SECTION.3.DEFINITIONS. (a) (62) The term “nationally recognized statistical rating organization'
means a credit rating agency that--

“(A) has been in business as a credit rating agency for at least the 3 consecutive years immediately

preceding the date of its application for registration under section 15E;

“(B) issues credit ratings certified by qualified institutional buyers, in accordance with section

15E(a)(1)(B)(ix), with respect to--
*(@) financial institutions, brokers, or dealers;

*(ii) insurance companies;

*(iii) corporate issuers;

*(1v) issuers of asset-backed securities (as that term is defined in section 1101(c) of part 229 of title
17, Code of Federal Regulations, as in effect on the date of enactment of this paragraph);

*(v) issuers of government securities, municipal securities, or securities issued by a foreign

government; or
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SR R N A S i S e S PO Sl
{7 ¢ E/TRIFEDL 00 6 PR & gp=s o gt
¥ A 4 3% % ] (rating model arbitrage, * # % rating shopping) °
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*(vi) a combination of one or more categories of obligors described in any of clauses (i) through (v);
and

*(C) is registered under section 15E.
® %gﬁﬁﬁﬁﬁﬁlﬁ&  BEATEHEEER - ERCTHSRESEATT - LFH% > 2007478 8
° SHBERT EEEATRBBLAEEERBURBEG R — — S RIAENEK -
CEEBUABFZE ) 2011 £ 55 4 B > JERVARE - A2 E G - http://fjthk.now.cn -
SECTION.4. (a) “(a) (1) (E) LIMITATION ON LIABILITY OF QUALIFIED INSTITUTIONAL
BUYERS- No qualified institutional buyer shall be liable in any private right of action for any opinion or

statement expressed in a certification made pursuant to subparagraph (B)(ix) °
61


http://translate.googleusercontent.com/translate_c?hl=zh-TW&prev=/search%3Fq%3Dcredit%2Brating%2Bagency%2Breform%2Bact%2B2006%2Btext%26hl%3Dzh-TW%26rlz%3D1R2GGLL_zh-TWTW357%26biw%3D1366%26bih%3D530%26site%3Dwebhp%26prmd%3Dimvns&rurl=translate.google.com.tw&sl=en&u=http://www.cfo.com/article.cfm/7991492&usg=ALkJrhjjS0C6CtgiWJfsWp4t2pwqUo5d4A
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¥ - #%& SEC# :2NRSROs & 12 s ') (Rules for NRSROs)"
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. R ’I-ﬁﬁ:}%iﬁ 512 F 52 &8 (Rule 17g-2)

(CHFFRFFTERLELFATEL S (bldep 5 22 asd
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()£ e Gart B F A 2 KA IERHE 20 s

MF R A RS BRLL A -
()" HEFHF P25 - FEr =2 B FE002 2L 4

),T%ﬁ}w* - RE PR 8 3R 10% 0 " XBRL (eXtensible

Business Reporting Language)f&szt » v H & @ b 2 % %

sE

EERBEZAPMIFET R -

=~ BB HEAEER 2 #42 (Rule 17g-3)

NRSROs/&  SEC# < B €3+ F B2 2 5~ Mo~ 5 % LR Z frw

" SRMERS  EESRBE T REN EREEELRER PR ER - 201045 5 27

I/EI » http://time-weekly.com/story/2010-05-27/107263.html °
" BMRBE - BME  EERECEETEE L BRENEHESE  SREFGIREE T

2009 4£ 11 A » H 220230
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= ~HAHIEtFR 2 2 F 5 (Rule 17g-5)
(= )&} i3 ffﬁfﬁi\‘ HRE m AL ;J'—rﬁ‘ I+ A T 'F‘ AR Edeie B
B Herpr 2325 & (desired rating)2. 4p M iE % o

(D) msadpoamr - 32 (st z 2t

s 54
FETG3FEB2 A > B 3R % 2 450 -

-\-_m(\.

(2)7k G358 2 4 RS 3Eh i a5 4 B 742 RH PR

F2 (s HEXRE)E; LG FARE2HE~ o

¥=-#% 4&pc 2 (Dodd - Frank Wall Street Reform and

Consumer Protection Act)
$-PFP spxEZER

ﬁi{tﬂﬁig—\&ijA e ;;kp&;&a Frg | ¥ ek I8 _!gﬁﬁ
GRAE O BLAL 1929 E AR HIE N R ERE 26 4 et 2 R —
"Dodd-Frank Wall Street Reform and Consumer Protection Act,
Ef e 2 ik B8 BRI R LS 4 2 AT
2000 # 77 16 pd FR PR AAME > T2 d 57 5 RANREFR
Fo BEEIREFTELE N o WFRFEFLIREGLY DT

PALFRE T SR EREFL AT ELA R

" ARRIET- SRR AZE (Glass-Steagall Act) » HFBE (1933 £E$RITHE) » B—SHEBRTAL
BITRENAE - ERBBERRBR AT RMKILARIIN - EE0AEN B NER SR
— PG - CREZERETIES 38 RIS RATMRZE S H B RaFREHg - KN
REEM A EF IR 2 AR R EEIRERAVA 2 > 4 1980 EHUfE B IR AEER S HIAT LM%
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http://zh.wikipedia.org/wiki/%E7%BE%8E%E5%9B%BD%E8%81%94%E9%82%A6%E5%AD%98%E6%AC%BE%E4%BF%9D%E9%99%A9%E5%85%AC%E5%8F%B8
http://zh.wikipedia.org/wiki/%E6%8A%95%E6%9C%BA
http://zh.wikipedia.org/wiki/Glass-Steagall_Act#cite_note-0
http://zh.wikipedia.org/wiki/%E7%BE%8E%E5%9B%BD%E6%B0%91%E4%B8%BB%E5%85%9A
http://zh.wikipedia.org/w/index.php?title=%E5%8D%A1%E7%89%B9%C2%B7%E6%A0%BC%E6%8B%89%E6%96%AF&action=edit&redlink=1
http://zh.wikipedia.org/w/index.php?title=%E4%BA%A8%E5%88%A9%C2%B7B%C2%B7%E6%96%AF%E8%92%82%E6%A0%BC%E5%B0%94&action=edit&redlink=1
http://zh.wikipedia.org/wiki/%E8%81%AF%E9%82%A6%E5%84%B2%E5%82%99%E7%B3%BB%E7%B5%B1
http://zh.wikipedia.org/w/index.php?title=%E5%82%A8%E8%93%84%E6%9C%BA%E6%9E%84%E8%A7%A3%E9%99%A4%E7%AE%A1%E5%88%B6%E5%92%8C%E8%B4%A7%E5%B8%81%E6%8E%A7%E5%88%B6%E6%B3%95&action=edit&redlink=1

MR AR HR ARELEEE > B LERAGT Ao
EREF LB TEOGER 22005 # 5 7 TE £ 3B BRI i
JEoh R & RFCHE 15 % &9 23 (DS Credit Default Swap) ™ ~
FpFareE (CD0) £ &mita &5 B P> 3 Fp Btk
Fren® SEL i S BR LG > FFEM SLAFIR AT BEDERT
o BB EEERERT IO MR ARTE 2 AR R - X
HE 2 2R P RISERTER LR R B R F ERIREL A 3R
o RES PR X2 J‘JT}B«%JE;@JQ%%@;” :

- " RAMNPLAFES O MRAEG TX 2206, 2R%

B RHAEE S o B E R B AT A LT IR

LR F AR R PRE S S R SRR S

Fn s U & R R SR > R 32 R

CAlEap Rl LA AT AL E -

S HFEREAIFERTER LA ER LR

Blde U4 £ AR D T enp ¥ R 2 TR ERTRE

AL EEA L RT AT TARERTY - FPOT A

1305 -

2R TERRRERLR 4

BUNT - B IMRMTIERASIMA L ESRATRIRER 199 £ 11 B 12 HAERNSRRE A
BWAAEZERCN T » @& E5H -

" &RA CDO(Synthetic Collateralized Debt Obligation, Synthetic) JEEETAE(S FIE&IE H(CDS,
Credit Default Swap)EeBi F#J—F& CDO o=\ » %8 CDO T » (S EEENFTA R &4
% » SHEEAEEEE CDS (Credit Default Swap) #HE EEE(S FEEEL4E SPV » A SPV
RSB GERITES - CDS HERGFE SE R I BREFS#HEETIEA - & CDO /L EEN
HBE i CDO BHHVRFA AT K AS TR BB CDS BEEE - 12 2008
$EJE » CDS TsBAHEEES 5,500 fE3ETT - #i8 T 2IRAY GDP 488 - X » E{EREAR CDS TH
BEE AR ZEAEE  RERRRECHFNELE -

" SRR - ERSREAEMN - SERRAEERATEN > LBEH - 201047 A 28

Elo
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http://wiki.mbalib.com/zh-tw/Credit_Default_Swap
http://zh.wikipedia.org/wiki/%E9%8A%80%E8%A1%8C%E6%8E%A7%E8%82%A1%E5%85%AC%E5%8F%B8
http://zh.wikipedia.org/wiki/%E9%87%91%E8%9E%8D%E6%9C%8D%E5%8A%A1%E6%B3%95%E7%8E%B0%E4%BB%A3%E5%8C%96%E6%B3%95%E6%A1%88
http://zh.wikipedia.org/wiki/%E9%87%91%E8%9E%8D%E6%9C%8D%E5%8A%A1%E6%B3%95%E7%8E%B0%E4%BB%A3%E5%8C%96%E6%B3%95%E6%A1%88
http://wiki.mbalib.com/zh-tw/%E4%BF%A1%E7%94%A8%E8%BF%9D%E7%BA%A6%E4%BA%92%E6%8D%A2
http://wiki.mbalib.com/zh-tw/CDS
http://wiki.mbalib.com/zh-tw/Credit_Default_Swap
http://wiki.mbalib.com/zh-tw/CDO
http://wiki.mbalib.com/zh-tw/%E4%BF%A1%E8%B4%B7%E8%B5%84%E4%BA%A7
http://wiki.mbalib.com/zh-tw/%E6%89%80%E6%9C%89%E6%9D%83
http://wiki.mbalib.com/zh-tw/%E5%8F%91%E8%B5%B7%E4%BA%BA
http://wiki.mbalib.com/zh-tw/%E4%BF%A1%E7%94%A8%E9%A3%8E%E9%99%A9%E8%BD%AC%E7%A7%BB
http://wiki.mbalib.com/zh-tw/SPV
http://wiki.mbalib.com/zh-tw/%E8%AF%81%E5%88%B8%E6%8A%95%E8%B5%84%E8%80%85
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1 BT RARHSY EERAREET ZES
Bt Al say on pay #1& v R K EINEE F R A 2 FpE
T ARG LR EEBH T Y 4 ®
U s o At E T2 AR R TFF 2B EIUF > 0 LR FE
ARELEE T HEPESHE FLRA L ERED2Z JIER
hiE® PRk E e

FRGTEFESINIFp ELZLE AP "R
¥ @%é”%%ﬁ%%i@@%?%ﬁiﬁ%%%ﬁ
- EIEHE T TR - B AN E RS E
#OTREFT AT ’)}*‘w‘“ ' B Bl an e 8o g
PRSI DFELEF > - RELRET 2L ®
E'{J’I}FJ—T’P BE A EA o A 2R84 £ HRT
FXET F A P Subtitle CERPHHT § 2 ¢4 ™
& 9 kA (Sec. 931-Sec. 939 » %2 £15) > # L =4frE ¢
SN FTER R Foo A RS SEC\ﬁ 7 ERivk & s
4 o SECe AH B * =R RPN RTHEF R LFEE R
Pl P aREE S o

” TITLE IX—INVESTOR PROTECTIONS AND IMPROVEMENTS TO THE REGULATION

OF SECURITIES. Subtitle C—Improvements to the Regulation of Credit Rating Agencies.
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%15 #2010 & & e i R MW R P =R BHAP”

t8 [ef
SEC.931 |1 #R
SEC.932 |3 it NRSRO e #] ~ =% F iz ~ F P {2
SEC. 933 |[# A B R E 373 (7 5 chd s i
SEC. 934 |2 i 2 i it & {? FEPiEf
SEC. 935  |femdemb i@ T H 64 74y
SEC. 936 |iz * 3% & 477 ch5- R 8
SEC. 937 |23 chpr
SEC. 938 |7 % 450
SEC. 9394 [ € #73d5 it 0 * =2 chib > 12
SEC. 939B | % 3+ #0%F 35 & oo ¥ st
SEC. 939C |3+ 3%t pld - Bz & £ 40 4757
SEC. 030 les s i SEC. 939D |4~ =k 7 * =% iZ 4%
. PR SRR
AR TN S D g
¥ 2EX ik L
PIENET ISEC. 939F [¥hdn i ¥ smmaw 2 R T
SEC. 939G |21 436(g) sz %
SEC.939H |F ¢ & &
T4 kR : Restoring American Financial Stability Act of 2010
EREHE Y BRSO T F R KT
- ~ 2 RS E (0ffice of Credit Ratings, OCR)
GSECH $0a » - B R o sz o 4 BB F L5 0 B
(A= T T W\’f'] > i@ﬁ de 13 «Lﬁ&;ﬁé% TR
M R ETELF XINNEERDT R REE
" BRAA - TERH - BEREEERRRRIR - S BEMTERY - @BSRRESER S

BE VFEEREE RIS
" 2RERT ERERTERBEEEEREESRY R —— S EEENL
CEEBOAWIR ) 2011 5 4 8 > JERVAEE - AZES > http://fjthk.now.cn °

WEE

ERATENERECHATIGNEE  2REBRSBBERR > FRHBT

HESRMPIZER > 2012FEF 48 - 2025 2H 8H > BEXE >

http://wenku.baidu.com/view/1175f7ec856a561252d36f52.html - (S P E & - =

BB % &4k - https://www.sec.gov ©
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= ~ A 5FF P2 P3¢ (Analyst training and testing)

ERFEAITARSENHBL TR TRFFA IR

-
q o

NSRS kR

3708 & AR T F EEH » NRSROFES 6738 FIIL 8 478 o
’L:’E— 7_ ik ﬁ'F\ ’ 'ﬁi@?:}}\ 1511333 A\’}‘? o

ATER A BRIEPRE FE b hE R g 0 30 LG b
FE OREBIELT M B FE T FRIER - BT
BHEIER Y - FAgSd e g o0 2 7ol d

K,T/ﬁ%#&fﬁjﬁ ERTN P ‘i/’i‘f"mi R

LT NERAZ MBI MT AL IFE X A K™% (Specific and
additional disclosure for ratings related to ABS products)

S%ﬂ&@ﬁiﬁﬁpiiﬁ%@éﬁ%ﬂ!’ﬂi%ﬁﬁﬂ
71k A X % % (Asset-backed securities > ABS)# 77 >

= -7 ~ AA 247 18 >4 2 Py 2
EppecE 2% 939 T8 K mmG i

Nty

i i J\rﬁif.

™ SEC. 939. REMOVAL OF STATUTORY REFERENCES TO CREDIT RATINGS.
(a) FEDERAL DEPOSIT INSURANCE ACT.

(b) FEDERAL HOUSING ENTERPRISES FINANCIAL SAFETY AND SOUNDNESS ACT OF 1992.
(c) INVESTMENT COMPANY ACT OF 1940.

(d) REVISED STATUTES.

(e) SECURITIES EXCHANGE ACT OF 1934.

(f) WORLD BANK DISCUSSIONS.—Section 3(a)(6) of the amendment

in the nature of a substitute to the text of H.R. 4645, as ordered reported from the Committee on
69



AL EERTE 2fREE CTRT AP TES S
2 0 002 N R, 4645 2 F % 22 > g0 H 3 B ) 2z v
% NRSRO := 5 % % ehig sl (%84 16) - a2 27 i %
FOCRTFT AN A A R R T RN R BES I
- 1 NRSRO (4% 3% % % % 4t - B NRSRO 3= ) & ¥ & i 2
72+ NRSRO % diw BB F =gz — o BT itk 1 “HF
Bow” At Bea Rz 0P p o2 B b gk
Booip B b b petd 2w 2 8P 2w
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AT 79
Lok BP0

pE R

R 4 0E B

BEpE

Federal Deposit

Insurance Act

Credit rating entities

and other private

T

Private credit

(B8 2R 5 £ v %) economic
Federal Housing that is a nationally %%f
Enterprises Financial registered statistical
Safety And Soundness Act | rating organization, as
of 1992 such term 1s defined in
(F=Riiz § ¥ 4532 28 | section 3(a) of the
ErEE) Securities Exchange Act
of 1934
Investment Company Act Of | is rated investment grade | 4 5

1940

(FF 2 Pi%,1940)

by not less than 1
nationally registerd
statistical rating

organization

Meets such standards
of credit-worthiness
as the commission
shall adopt

Banking, Finance andUrban Affairs on September 22, 1988, as enacted into law by section 555 of

Public Law 100 - 461, (22 U.S.C. 286hh(a)(6)), is amended by striking

inserting “credit-worthiness” * SBISEBISECHTLE -

‘credit rating’ and

P BRAA ~ eRH

EBERHNFERSRRIETE > B EHANSNE

BE 9 EEREHE - RHT-
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Revised Statutes any applicable rating TS

(ER =32 Standards of
credit-worthiness
established by the
Comptroller of the

Currency

Securities Exchange Act | is rated in one of the two | # &

of 1934 highest rating Meets standards of
(FE2%2:1934) categories by at least credit-worthiness as
one nationally established by

registered statistical Commission

rating organization”

T %k : Restoring American Financial Stability Act of 2010

&' Rule 436 (g) (SEC.939G)

2 W#EE 64 Lo Rule 436(g) (DR T =@ Hs
ffensm R 4F £ 7 WA G AN B R A R &N PR st
# 2 (registration statement) = p % > :}x?—‘ﬁ £
#30 T1933 £ %52, % 1l @0 R L TFE B iEm BEm
g e BRI DR RGR T R AR T 4045 T 1940 &
FFAERZ P SERFTHEF S L2 AHE N E LR
PiEPERFEL KT HAPREZELGFVHETE - £
Feic & 2 SEC. 939G A *% 7 Rule 436 (g) MY FTRARF
BEARCFREITIERIELEREL %1‘ FERR
PEY o R T3 s, % 11L& T %
R OEAFE

¥ SEC. 939G. EFFECT OF RULE 436(G). Rule 436(g), promulgated by the Securities and Exchange

Commission under the Securities Act of 1933, shall have no force or effect °
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FD)» #2000 # 10 * 23 P 4% st o A2LP|2 3 & P 1> Bt s
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(material, non-public information) 17 5 4 11 % Z X 4 eh%
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w o~ EEALDELARR] F (a)3F % - AR (D-(vi)# 735 (7 BES 2
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Ferr i r@*?%’?ﬁ#‘*ﬁiiﬂ% (Blde2 PR &) (7 e in ) o

BEV IS TR 2 4B% 0 P 3 X ARP K o

ARt 2R A BN AFEF 2L pARE 90X P 0 HE
s T 2T H/BEARP | (Regulation Fair Disclosure, Reg FD)
(17 C.F.R. 243.100) > #1 FLEEABAFEL Y el A WETH

&
<

U SEIEIE - EREBEXGE TAVEBRIREA FiE > EBBEGH H1-5
http://www.twse.com.tw/ch/products/publication/download/0001000149.pdf °
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EEREFFT RAORE S LRRTAENERE § B
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BRSBTS S LA RS e
F 10800 )i 3 BRIHp BEF o BE IS H2 GFIEE ¥ i
R TEFER T EEBRA RS L L (Directive

2003/125/EC) » B 12 3R ES 4 = P FUACR 2 ALR K IR E 2

# SEC. 939B. ELIMINATION OF EXEMPTION FROM FAIR DISCLOSURE RULE. Not later than 90
days after the date of enactment of this subtitle, the Securities Exchange Commission shall revise
Regulation FD (17 C.F.R. 243.100) to remove from such regulation the exemption for entities whose

primary business is the issuance of credit ratings (17 C.F.R. 243.100(b)(2)(it)).

¥ SEC. 939A. REVIEW OF RELIANCE ON RATINGS.
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Capital Requirements Directive) - P iz 2™ :
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European Parliament and of the Council on Credit Rating
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Ry F WE S 2 %2 (Securities Exchange Act of 1934)
Section 10(b)™ » 12 2 £ Bz ¥ § & Section 10(b)2 #& 4 “74F v
5

Rule 10b-5"" 2 » £ x4 » fl* @1 B &L 2@ AR

PRITHZ TS c ARAEREE Y FFIRAR —ﬁiﬁé%ﬁﬁf'fi%‘ij
FEEXEEF2FEF1IE" PRETERES % Rule 10b-5

AR E R MESFHERIRE R RESEP LT 6L

(4105

1 w23 ¥ R B (scienter)

2 EE A2 it A'ES (material misrepresentation or
omission)

3 Mt 2Ty $ES2 % 97 ¥ (a connection with purchase
or sale of a securlty)

4 2 % 1% & % (transaction causation, reliance) &7

5 % F1 % M % (loss causation) i3 f

6 gt 3% (economic loss)

"2 Securities Exchange Act of 1934 § 10(b), 15 U.S.C. § 78] (1995)

“To use or employ, in connection with the purchase or sale of any security registered on a national
securities exchange or any security not so registered, or any securities-based swap agreement (as defined
in section 206B of the Gramm-Leach-Bliley Act), any manipulative or deceptive device or contrivance in
contravention of such rules and regulations as the Commission may prescribe as necessary or appropriate
in the public interest or for the protection of investors.”

" 17 C.FR. § 240.10b-5 (1998).

“It shall be unlawful for any person, directly or indirectly, by the use of any means or instrumentality of
interstate commerce, or of the mails or of any facility of any national securities exchange,

(a) To employ any device, scheme, or artifice to defraud,

(b) To make any untrue statement of a material fact or to omit to state a material fact necessary in order
to make the statements made, in the light of the circumstances under which they were made, not
misleading, or

(c) To engage in any act, practice, or course of business which operates or would operate as a fraud or
deceit upon any person, in connection with the purchase or sale of any security. “

HOBSRREE 0 R 1 ERE - THEEBSIEE - 817 - EREE > FREERR - ¥EK
RHEMRBMARGZTR - 1 B2HHAE | " ENETFHEEE HRNRAESSZER
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BAAT - H3-
110



FOWALRTA AP HELFAETRAEL R
ST MRET A MNP EFE > FREE T 1995 &
Mg A X e 2 (Private Securities Litigation Reform
Act, PSLRA) > # B R AcsrenP i @ S F b f [ £ FIER
WenlrF & 2 - Ascd g BT ORI "AR T E R
AT ORL I EBEPAFIRE IS IR AZRTNF L NRR
AP T kA &R RIFTRE T TRLEFEM AL R
ﬁf%ﬁﬁ%‘_m? Kz B GERE A PR B 2R 4 2

EINE IR LA S S

#1997 & 42 15 p 32 1998 & 2 % 24 p 2 R > Dura
Pharmaceuticals = @ % st & H EJ (R g & > T3 H A k4l &
o R

x\“ﬂ
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Y SERZMEEEER Orange County Litigation Ends with Settlement of McGraw-Hill Suit, Prof. Liability
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Supp.1341,1348(D.C0l0.1997),aff” d, 175 F.3d 848(10" Cir. 1999)> £F#fr > EBR(E F s ks A G

B — SRR BEDA R E e - AR (55 280) 0 2008 529 H » H 139-141 »
112




- ~ 1996 & 4 M %

(-) *¢d

1996 & % B4 "4 % (Orange county ) 4p#3 S&P & it $43%30
HFRAEDR G LEFHEONRETHAEFRIBE -
Orange county % S&P & # /L% % = > ¥ Orange county # &
# 17 1993-1994 & B e o G P> HE 48 S&P 5 B/ L ¥ 3T
BPRIZBES T ETELSF IR G L3R = Orange county
frEd gELiRE A~ lpzi%”p?%ﬁi  H I A 21996 £ 6
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% -7 2008 # Policy Statement on Financial Market

Developments
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®7 COBS 10.4 Assessing appropriatemess : when it not to be done
COBS 10.4.1 (2) The finanacial instruments are *

(a)shares admitted to trading on a regulated market or an equivalent third country market (that is,
one which is included in the list which is published by the European Commission and updated
periodically); or

(b)money market instruments, bonds or other forms of securitised debt (excluding those bonds or
securitised debt that embed a derivative); or

(c)units in a scheme authorised under the UCITS directive; or

(d)other non-complex financial instruments.

The full handbook/COBS, http://fsahandbook.info/FS A/html/handbook/COBS.
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2. The Sarbanes-Oxley Act of 2002,
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Securities Exchanges Act of 1934,
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6. Rule 17g-3, General Rules and Regulations promulgated under the
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