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Abstract: Credit rating, as a Risk Assessment Mechanism and Information Disclosure Mean, Its Function is to Protect the
Interests of Investor and to Improve the Efficiency of Capitad Markets. Financia Crisis Show Conflicts of Interest Exigting in
Issuer-Payment Mode may Give Rise Dilemma to Credit Rating Industry. Regulatory Reform of Rating Industry are currently
Focusing on Strengthening Regulatory System, and Improving Rating transparency, how to Achieve Badance For-profit and Its
Public Management Functions will be the Future Focus. Rethinking Its Reform, as well asits Mafunctioninthe Cris's, should be
Bring Enlightenments to China’s Devel opment of Rating Industry.
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R 2 SRRl AR R

e/ nc AEHE L% (%) AR 2 (%)
i Redpoint | it Redpoint | Z%{4 i Redpoint | ZE{H
Aaa AAA 21 0.04 2.06 6.6 0.04 6.56
Aal AA+ 11.3 1.3 36.6 0 36.6
Aa2 AA 5.8 5.8 30.2 0 30.2
Aa3 AA- 6.6 0.54 6.06 417 0.79 40.91
Al A+ 9.7 9.7 44.6 0 44.6
A2 A 9 9 35.6 0 35.6
A3 A- 15.9 0.2 15.7 51.2 0.25 50.95
Baal BBB+ 14.2 0 14.2 52.3 0 52.3
Baa2 BBB 18.9 0.18 18.72 50 0.34 49.66
Baa3 BBB- 28 1 218 57.6 0.99 56.61
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Ba2 BB 35.2 0.39 34.81 53.9 0.67 53.23
Ba3 BB- 459 1.06 44.84 33.1 134 31.76
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B2 B 65.2 7.96 57.24 47.8 9.51 38.29
B3 B- 73 8.95 64.05 29.3 12.03 17.27
Cae2 ccc 83.9 30.77 58.13 58.5 30.36 28.14
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