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EH, R, %R (Enron) {4 | 38 (WorldCom ) 1 55 H I8 , ik #E fa 4L
HE-ZRIFMRBHITEVMBEACEACT L EBEER &%
BB . ¥EALETENRFRIALE UERAIRENSEE
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HHER S BB BN F B B AR FHE R AL 5 M TE . TR E PR
M & 4 b T B B, A5 T8 S OR4T  BLYE oAb F 55 & A allad B
SRR E R LK MEO, ELE R E TRV ER RS
WIEAEKR, BELILEMEY],

— PPRALA IS LT PR E RIS MR

(—) FENMBEERENTEERERE

kLT B B4R Steven L. Schwarcz A Hy, {5 FIVFERALMG AR IA
ZRSNREE BN EERT MBI SREFIERR.Q EH AN, XFME
me A YR T IF R AU LU A GRIE AR S B 1R 2 AR R A f5 BRI R
%, “FEEVWA I (reputational capital ) X I 58 % . EK HLAI AL F
RN FERIB IS, RFE &R A X A2 %
B OBE PR EA S EF, EARARMNTBENLRE,
BEIRAN, FENMATER I GE, ET A5 W A E6k
B AR E RN, A EEEREEE, PRI E A B R R A
PG, Al RIF RV B RIS B 5 5B R, X R DU R
DL SR HE R FIA B TP R, T 0 s B e B, XA SR A

@ Jonathan S. Sack & Kefira R. Wilderman, Civil Liability of Rating Agencies: Past
Success, Future Danger?, New York Law Joumal, September, 2010.

@ Steven L. Schwarcz, Private Ordering of Public Markets: The Rating Agency
Paradox, University of Illinois Law Review, No. 1, 2002.
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ZHEBWHMNEEE, EBREENEF AN ZERFER BN Y
B.EAE, FERAHERBIIERIEZ A AR ITREZ B A EHRE
MAAREUT 254t . EEERATRESBEATEROHAR L. &
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B3EFR LB RN S FEATT RN B X, ERM R EHBEHH T
W, ERERBEUENERRE GEARHE , FHIAEAF AL
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X AEHRN HETIHTEEFESEENG, Hh THRREER
BIFR A ERBEE T ERAN R EE L ARABRE , R
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@ Jonathan S. Sack & Kefira R. Wilderman, Civil Liability of Rating Agencies: Past
Success, Future Danger?, New York Law Journal, September, 2010.

@ U.S. Securities and Exchange Commission, Summary Report of Issues Identified in
the Commission Staff’s Examinations of Select Credit Rating Agencies, at http.//www. sec.
gov/news/ studies/2008/ cracxamination(070808. pdf, July, 2008.

® Bo Becker & Todd Milbourn, Reputation and Competition . Evidence from the Credit
Rating Industry, at http://ssm. com/abstract = 1278150, June, 2009.

® FBEZ“LRAVNFETREGRATANAFENHNAR", R(EFL4)
2010 £ 4 1 i,

@ D. Kerwer, Standardising as Governance: The Case of Credit Rating Agencies,
Max — Plank Institute, 2001.
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HIE A A PER LI SN B M BT AR B TEREM,
P A TR N B E B TRT 4 KPRV A TRERFNIFER LK
AT 38 St SR ML R RE M R AR Ei? B2E(NZAKN e
% . SEC A ASBL A FE 1) R 45 ( Financial Oversight of Enron: The
SEC and Private — Sector Watchdogs) 13§ it} , IF R AL H 7E Bl 1L E & &
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150 % B NRSRO M &4, R IE 2 A T VE AL B 4K 81 & 1E 24
. [R]E, MR B2 BE M 1% 3R (Sarbanes ~ Oxley Act) ZoK, 5 E1E 37 1
3 5% 514 (SEC) Xt = & NRSRO 7E & R F 4 o B K R B AT A

John Patrick Hunt, Credit Rating Agencies and the “ Worldwide Credit Crisis” . The
Limits of Reputation, the Insufficiency of Reform, and a Proposal for Improvement, Columbia
Business Law Review, No. 1, 2009.

® Timothy E. Lynch, Deeply and Persistently Conflicted. Credit Rating Agencies in the
Current Regulatory Environment, Case Western Reserve University, Vol. 59, 2009.

@ Jeffrey Manns, Rating Risk after the Subprime Mortgage Crisis; A User Fee
Approach for Rating Agency Accountability, North Carolina Law Review, Vol. 87, 2009.

@ The Staff of the Committee on Govermental Affairs United States Senate, Financial
Oversight of Enron: The SEC and Private - Sector Watchdogs, at http://hsgac. senate. gov/
100702 watchdogsreport. pdf, July, 2002.
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#H, RHITFENEEER B PR R EFIEATFER JEFRIER
BERE BRRES-FFRE, ZHERT,EH& T 2006 4£9 A
29 AN {5 FVERHLA o % 3 K ) ( Credit Rating Agency Reform Act
of 2006) , B E X IFR IR A TR L EHESR, 2007 4 ,SEC 43
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IS PR LT ARET 6 UL EHT
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Bl WS 4 30 TS R AR ,2010 4E 7 At B —dh 2 vtk
REBEMEREFIPELR) (Dodd - Frank Wall Street Reform and
Consumer Protection Act) ¥R % 5 in5& X PR AL 0 I8 , (8 1R0r
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FHEWFRIARE BRI TSN EAERRERGNT, Hh &

@ U.S. Securities and Exchange Commission, Report on the Role and Function of
Credit Rating Agencies in the Operation of the Securities Markets, at http.//www. sec. gov/
news/ studies/ credratingreport0103. pdf, January, 2003.
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3. SMERPPM AL AT {E . B 46, NRSRO HI i & I 2 42 it 1 .
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FER SN R 2 WEE AL 18 TP RV R FES: (PR
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2006 £F i BT, IR YL L 47 A HER” (code of conduct) i)
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REFSLL &5 SE BRI %, AT HMBORE. BARR

@ U.S. Securities and Exchange Commission, Capital Requirements for Brokers or
Dealers under the Securities Exchange Act of 1934, Release No. 34 -39457, at http.//www.
sec. gov/rules/proposed/34 - 39457, txt, December 17, 1997, p. 17.

@ John C. Coffee, Jr. , Grade Inflation, The National Law Journal, September, 2007.
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i 58 98 I 9 — 2 B3R Y5 WAL ML 1O M 25 W5 , 29 W SEC # g

@ Stéphane Rousscau, Enhancing the Accountability of Credit Rating Agencies: The
Case for a Disclosure — Based Approach, Mcgill Law Journal, Vol. 51, 2006.

@® Harvey L. Pitt & Karl A. Groskaufmanis, Minimizing Corporate Civil and Criminal
Liability; A Second Look at Corporate Codes of Conduct, Georgetown Law Journal, Vol. 78,
1990.
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@® L.Loss &J. Seligman, Fundamentals of Securities Regulation, 31d. ed. , Little Brown
& Co. , 1995, p.7.

@ Financial Stability Forum, Report of the Financial Stability Forum on Enhancing
Market and Institutional Resilience , at http://www. financialstabilityboard. org/publications/r_
0804. pdf, April, 2008.
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