201542 H3H

BEELR—

7 O T7HRATHEEEES (ACRAA)
15F B #50% % ACRAA DB ESHDEE

Special Representative for Asia {91l B

B BERBHBARR (JCR) OEXEFEIZELY 01 F9 AICRISIN-7 OT7HBAHEES (Association of
Credit Rating Agencies in Asia, ACRAA), NMNEBE#EEARKIL. FHILBHD 10 » EH - hig 15 M 5. 14 FREFR
(21X 13 A E - iz 30 AN LK, 15 FITEF=IC3 »EIHEOMBLFESN TS,

AFEIAICIEEEFEWZ D ACRAA M BRI BRI B ZERY & CIREL KECEHY .ACRAA
OMBHEADFEHLEILERITOOHD, KB TIE. T ACRAADINFE TOEBM DV THEEICfN L
T. EFHLRIAD ACRAA DFEHTSMLZBRICAI TR LTz, ACRAA MBHEZFIY & (RELEXERM.
ZLT. ACRAADSHEDEZEIZDONT, ALY,

ACRAA DBALEH*"
(1) &

ACRAA 1% 01 4F 9 HIZRRYL STz, £ O RITIE,
97 4 4 HICBIE S N7 V7 KR 1) (APEC)
JEAI RIS T THIROBE AT ERRIZ & - T, R
AR ORI TRBIDEE CH S | & OH[FEFHN
FEH S TLLK, APEC BSOS Y /3, U —
7 v 3y TR I 72 &, N ORAHHIE D
] EICROELEFE T2 e,

REVA RS2 9 LY/ A ROB)E TR,
00 4F 10 Aizix, 7 ¥ T EATIHE (ABA) OFEZITHE
SE, YA L AL F U VEEBER LY L —
2T ORAHERE RAM 23 JCR O h %45 <, 7V 7
DA HERE D 72 0 O Ml 2 &% v F — K 0 5
(Development of Regional Standards for Asian Credit

Rating Agencies — Issues, Challenges and Strategic
Options) ] & L 7-@iE 2Bk, ZhasF. JCR
WL T VT OESR TS E U B U HIGHE (B EE AR
D NEHBEIZONWTRIET 23K TORERTT Y

1 FENL LA 10 4R O ACRAA DFUHRZ DUV Tid, ACRAA A3E% T
10 JE4F % Gt/ LT %E L 72 “A Brief History of ACRAA
2001-2011 and Selected Articles on Best Practices and Training
References for Domestic Credit Rating Agencies” 233 L)Y,
http://acraa.com/images/pdf/ 2ND%20ACRAA%20Publication.pdf

22 http://www.apec.org/Meeting-Papers/Ministerial-Statements/
Finance/1997 finance.aspx

TIHET 2 GBI S A I ONT 72 L 2
A, 16 ¥ kA, 0143 A, HAEOT VT Bi%
SRATHFSEAT (ADBD) D7) 45T, JCR - ABA H

(7 T ¥ATHEEE O BHASHERE © 77 27 HitJik caucus @
BRAT) HURSERD B S vz,

A& Tl 727 O MG EER 12348 A
TR OBERAZRT a5 51D O 7 +—F
LADFENLE JCR MR, SIKEIIC X 2 VB[R %
Bz, ZHUTHESE | BEIOMERSEG LR %, 01
FIH14BIZT 4 U By - v=F TRIREHDBE
&I, ACRAA IR &Nz,

(2) B#

ACRAA DFESTHAE TlX, ACRAA ®HBYE LT,
LIFD 3 S0E Sz,

O7 T OFATEEBI DRE TR RE D 1) Bz Wi 7,
NN R RA M O B A A A R 72 EOME R S0
HEME - HERF

OO D\ b LN T OB ATREME 2 F e D
TLODRANTT 7T 4 AL @ AEOR I W
7-i5E)

@7 VT DIESR TN 7 7 AR —F — & D
HER T T8 o0 FEi

@ #tes B AIBIHIER

Japan Credit Rating Agency, Ltd.




= 1 ACRAA NS #&{#4R8

B A 0L 9 )

NATTTV 2
Credit Rating Information & Services Limited (CRISL)
HE
AR
Credit Analysis and Research Limited (CARE)
Credit Rating Information Services of India Ltd. (CRISIL)
Investment Information & Credit Rating Agency Ltd.
AVRRVT PEFINDO Credit Rating (PEFINDO)
P.T. Kasnic Credit Rating
H A Japan Credit Rating Agency, Ltd. (JCR)
ST A
HEE
Seoul Credit Rating & Information, Inc. (SCRI)
<L —7 Malaysian Rating Corporation Berhad (MARC)
Rating Agency Malaysia Berhad (RAM)
INFRHE JCR-VIS Credit Rating Company Limited (JCR-VIS)
Pakistan Credit Rating Agency(Private) Limited (PACRA)
T4V Philippine Rating Services Corporation (PhilRatings)
AT T
wis Taiwan Ratings Corporation (TRC)
KA Thai Rating & Information Service Company, Ltd (TRIS)
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(3) hnBEHRS

ACRAA D A R — oy UL, T 27 Ml k&A%
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D 15 BB TH 722, IR, 0%, F2E
N5 T LITHN, 14 RS T 13 [H - #ilko
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Credit Rating Agency of Bangladesh Limited (CRAB)

Credit Rating Information & Services Limited (CRISL)
Emerging Credit Rating Ltd.

National Credit Ratings Ltd.

China Chengxin International Credit rating Co., Ltd. (CCXI)
China Lianhe Credit Rating Co., Ltd.

Dagong Global Credit Rating Co., Ltd. (Dagong)

Shanghai Far East Credit Rating Co., Ltd. (SFECR)
Shanghai Brilliance Credit Rating & Investors Service Co., Ltd.
Brickwork Ratings India Pvt. Ltd.

Credit Analysis and Research Limited (CARE)

CRISIL Limited

ICRA Limited

SME Rating Agency of India Limited

PEFINDO Credit Rating Indonesia (PEFINDO)

PT ICRA Indonesia

Japan Credit Rating Agency, Ltd. (JCR)

Rating Agency of Regional Financial Center of Almaty City (RA-RFCA)
Korea Investors Service, Inc. (KIS)

Korea Ratings Corporation (Korea Ratings)

NICE Investors Service Co., Ltd. (NICE)

Seoul Credit Rating & Information, Inc. (SCRI)
Malaysian Rating Corporation Berhad (MARC)

RAM Rating Services Berhad

JCR-VIS Credit Rating Company Limited (JCR-VIS)
The Pakistan Credit Rating Agency Limited (PACRA)
Philippine Rating Services Corporation (PhilRatings)
Lanka Rating Agency Ltd

Taiwan Ratings Corporation (TRC)

TRIS Rating Co., Ltd. (TRIS)
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HIEENED DN TX I, *

Best Practices Dialogue TOi&afiL. W< D0 DfL
RPNTHER L TETWD, FTHDIC, ACRAA L
MBS 02 4 10 A1, AR -CHE AT EE B
ALy 7 a kG L Ui HBiieE (Code of Ethics) ™
MEIRENT=, D%, [RANSFITF 4 A F =
v 7 U AN, TREREEE EERER (10SCO) pk
AATEHEIC RS SHEIR T Z 7 7 ¢ 2 ), T OE
BRI ANT T 7T 4 RThnDBN KT w7
(Handbook of International Best Practices in Credit
Rating) *°] &, BYBSEOICHLD £ Lo b, 11 4 4
HCiE THE G AT B B D FE AT EN L GL (Code of
Conduct Fundamentals for Domestic Credit Rating
Agencies) *| MRE ST,

AT TENEIL, 10SCO 23RE Lz THALTH)
Bl = 2R LoD, O rEADME LA
IEMEQ MR A B B DAL & FIZE A S D [B1EE Hi
Gk AT B B O — R P 5 e OFEAT IR~ D FAE@AT B
BEONRETIESMELOaIa=r—v g r—
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http://acraa. com/trammg workshops.asp
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http://acraa. com/Dlaloguos cond.asp
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http://acraa.com/bestpractice3.asp
http://acraa.com/bestpractice2.asp
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http://asianbondsonline.adb.org/features/credit_rating_practices
/OREI_Handbook_on_International_Best_ Practlcos _WEB.pdf

T FIEAITERHEIL. ACRAA DR — LA_—VIB#Hish T 5
http://acraa.com/images/pdf/ DCRA.pdf
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TETW5, *2

ZO& DI, HIGRAMHERRIC & o T I, A
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Z B E 2 . ACRAA Tl Regulatory Relations Committee
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BB R L DA I 217 5 LI, Ry RE
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%9 JCR b [RIFLH| O WA AT BT RES TS, FEMiIIE, JCR T
LAY — 2SI
http://www.jcr.co.jp/top_cont/report_desc.php?no=2015011610

%10 http://www.mofa.go.jp/policy/economy/g20_summit/2008/declaration.pdf (JF.30)
http://www.mofa.go.jp/mofaj/kaidan/s_aso/five_08/sks.html (4B AR FR)

S 11 http://www.mofa.go.jp/policy/economy/g20_summit/2008/declaration.pdffaction
(JF30)., http://www.mofa.go.jp/mofaj/kaidan/s_aso/fiwe_08/sks.htmlttkk ({i5R)

9% 1 2http://www.secp.gov.pk/SMD/pub_smd/SecAnalysis—2014/CodeOfConduct CRA
20140113.pdf (55 3.5 TAB M)
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TR DTN, PEXEIAE - ST OE S, BUT -
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FEVERIRE DS E R . REIC L2 EB
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Bipn, 2oLl e, BRI, £
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BRMGER LT A — L) REWRT D D0
BlroTn5,

ZoLeh XETAA (FT7VA) O EHET
HIFATI X A3, Y ECTERZHITT LI, #
MARMELE D RDZDOTHA I, £, X HORE
FN,YETA (VU TIVA) DA ERT DRITIR
Y #ED3FAT LT E R 2 AT 256 X B O 27
— IV TIXEDRAMAKEICHY T 207590, 29
L7z 8z stind X<, ACRAA TIiL Research and
Special Studies Committee Z 7% & L., #7252 HHiGME T
DA DL ATREVE A R DA 24T > T D, [RAIZE
BETIE, ZhETod 2 A, MEKRMAERED CDR
WSy BV TEEZIToTE TS, LanL
RINB, ENET TR, ERAELLSEEICBWT
WRE & 72 DM - EEHHNCT 02D U A7 D3k
DIADIR, FTo, ARIZ, ZNHZEEY AT~
BEDOY 7Y AT ERHRIC, 72— VIR kg A
— N T a— N VIR A — B TIE D B IEE
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EAETLHZ LR EHETHEN2WE LI
DIZ< W, L - T, BENITIE, SETHEMSD
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HFOBATGCRITIRNEB LT 2, gl &
EEALRFRRELE L TFE- TV 5,
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ACRAA TIEZ Ot FrUINER 2 i 297 5 #ATHK P
DR, NS AT RS O B AT TEhHLH OB SR
T =41 7925 Membership Committee, ACRAA
DT =THA FNOWE - AT F AR, =T
4 K _E® discussion forum % &% 9% Communications
Committee 235 5, MA T, 134F 12 AIZi%. ACRAA
DINETOEEZ L Ea—L, MEKEO=—X
IZE V-7 ET ACRAA DOIEB)Z FiffFtT 5 New
Horizons Committee 23F% & &7z (BiRES M),

BN Acran mEmgEaEER Y & CEBOEIE
(1) #E™S L HMBEAIRGERT

AT DO AR EB AN Z | &L RITT D E
(OEMAzRMA L, BERIRMET 22275
& ACRAA NSRS 2 B v & < FEBRBEOHZ & 72
LB B ERMETISOBRIZIEDO L 5T T
BDIES D D,

T YT B RIT (ADB) 2A/AFET D Asia Bond
Monitor™ " ¢ 7 27 3= % % > Bl Hhil &5 @A L& T 45 D
FAT5%E (GDP L) Z A5 &, O14 45 3 IUEHIEK
RE R CIE, #E (72%) v L—7 (42%) Tl
AR (16%) b RKE< ERIZHMBIZHEEL TS
—Ji. 74 VB ([[6.0%) .1 > K37 ([A2.2%)
TN EV@O05 FERN D 14 F5 3 IR O E
10 FEHID R Z /L5 &, #[E (55—72%), FE (13

M2 HiBEEHETS (GDP L)

(%)

AR T
5 19 1.6 2
13 39 2.4 55
19 30 2.2 72

(HFr) ADB “Asia Bond Monitor”

—19%). 74 VU EY (0.3-6.0%) TIHRKLTND
—J. TOMOETIE, HOWRATHODERF—29
ISR D,

HIEAS AR B X DA (BATIRN—2) &}

&L BlzIE, TRIS (#4) 123 #t, PEFINDO (A
» R*7) 82 . PhilRatings (7 ¢ VU °y) 28 #k
Lo TG, MUFRED L TIE, ZThE T, &
%%ﬁm%bxﬂ%%ﬁﬁﬁwa®%ﬁm SERBEN
YRIEIVMENTE, 2k v, KA HRE
X, BTG Ték@ﬁ@w4/77ttf®
TEZ, A HIHREINTE 2, L LR b,
Bitm EAERT SRR L CE s i, AR
BafElTo@hx b TcETnd, flziE, v —
CTTIR4FE6 A, FUT e T EHEN 1T FE 1
A USR5 2 g9 % & 38, ACRAA Itk
MBI DM T HIRWEER 28D 72,

(2) SRATEEERS (\—EIL ) IZH 1T 54&FFIH
REATHERE DT 59~ D88 A13 ., A2 8RAT B o0
THIRSFH SN TE 2, 0446 A, N—BLEUT
EEZERL. THOEAOHNE & BT 5 [FEER
WAk« BGET SNl ). Wb D T—EL
] &%k, SMTOHCEROREIEE L, HENTF
ETE, SEOYRTEET DR MR

%13 http://asianbondsonline.adb.org/regional/abm.php (ZR—4 /1) |
http://asianbondsonline.adb.org/documents/abm_mar2006.pdf
(97 R O¥AH) |
http://asianbondsonline.adb.org/documents/abm_apr2007.pdf
(05 FROHAH) |
http://asianbondsonline.adb.org/documents/abm nov_2014.pdf
(14 4505 3 U R DO EAH)
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FEATHERE, ECAD MMIHT 2 E2H TN &
Ligolo, Z ORGSR, EEHERFIE A BIR L2817 13,
ECAL 23 - L7 AN AT IC D & L X3 2 U 27
A b B, AA:20%. A:50%., BBB KO
BB : 100%) ZHHEEICHITE LY., HOEARLSE
EHRETDLZENAREL RoTe, TUTHKETYH,
Z D= T ITEED < BEHER)FIED TR I A
SRR, A RN TFTTFv 2otz &
FTLHAERHENREL TB LT, STH L 4t
VAT LEAETHETH, SUTRE 22T DRI
& B G REATRERE 0 B DR AFBUS S INE, 1 > Nk
KOKAHHEES CRISIL (X, 13 & 3 HKFES T, EI
12,614 #1bH DEZE~OFITE — AT 2T E LTV
Lo o N TFFL 2T, RO =— X 2R
Tz, WIS ORI RV TR Y, HAE 8
A, S BT 2 FEOFBNLARE S LTV B ARk
Thb,

L LR B, & E 9 (Financial Stability
Board, FSB) 1% 10 /% 10 A, G20 M KE « HIuER1T
RE I L, TSI X D88~k 73
DIZDOJFHI LT HWEE LR, O HUE - 1k
A - BlC BT 2R FOMfl 2 i 2T, T8
ITiE. BEOERAMIELZ T 510 H7z > T, it
WCHERAOICIRIE L Cide B2 EHE LT, Zh
2T AF 12 A =B TR R B A,
FEHEAL T C ORAHEAAE BN AT 7= o v T —
Ta o N R a R, O HTREVREIHIC T D
FEAFIHO RE LAEA TV D,

Q) TEPEHMHZOERE

AR, T U T R, SRR SO RN B B
B nwoloxtbhy a v 7 2RV, IERHKE S
feld C&E, BA - #E - BEREDOLEFEMREIC
XM ~DEFEY 7 FoB X I mE L, £
ASEAN fF I FIE (AEC) O 15 R ETEDITD
. ASEAN O&ftEBI-CrEOH BN b 3£ 7
WD LERESOH D,

Z9 Lkdh&ichbty, 7UVT7oEETSEL, B
BALR RSO H Y . T VT OHIEASAHEERE N B
E oS CTEeMELTT O SMNERE~OKA %
THOTr—AbMATET, H<hb, AT AEH
B CHATT HAMNEREICHEM 25 L T&E 7 JCR I
HHAA, ZARA Y RR VT OGS ATHEET 23,

B THRGEREZ F2NT D BR Y — AT AT &
(X d 2\ T~ b— 2 T O MRS AR A3 Bl
B EREE IR CEGMIE LT O HIE O BOR SR
BICHsAT &2 53 5 — A B TE TN D,

ACRAA 1152 14 B8 00 55 0D FR B

ACRAA R O HIGFEATRERRIL, 2z i) 543
REDOT, EOXITHIELTWDLDIEAS DD,
FEADBE LT OB A . I T L2,

LR BEE, FEOZMALLTHDH, BHD, FHEE R
1795 X 9 72 R & WERATOoAE 2~ D5 FIA& AT
M, YT U TR, EERRIES (ABS)
72 E DR OA A T LARERE S~ DfF kAT
Wz, H/hE3E (SME) ~0OfE ARAMICEY Hd
EZABMTETWD, 9% T, #AHTREE L7z
FELLT, 7R lo) h—Fok 1)
—ORRfE, AT 4 TR T ST
— VORI Z, A>T v 7 AO#RM, 5I2HE
REHY — B RZEICRE) HTRAMAEELH D,
HIZIE, A AT AERECA AT LARITOH RIZE
T, A ATLETHD Uy VT OBESFIRIERT
(% U7 « 24U T ¢ ¥4 &AT 5 MR & Bl
nTnas,

2 MBE, B K LT e JERD BT L E A~ 0
H#WHTH D, CARE (1> R) 1%, 77U DBIFEE
17 (ADB) L&z, FE—VU ¥ ZRER_R—R T
7 U B KEETHAT 21T 2 #AFEBI DN B IR
DFLA TS, JCR-VIS (RFAHZ ) X, 4 AT
LBR%EERIT (IsDB) 7o &l dbic, N—1—r & _—
AZA AT LFEETERABRAGE R VT - 74

315 http://www.fsa.go.jp/inter/fsf/20101029-2/01.pdf (JFL3X) .
http://www.fsa.go.jp/inter/fsf/20101029-2/02.pdf (4 Al TIRR)

%16 http://www.bis.org/bcbs/publ/d307.htm (J5E3L) .
http://www.fsa.go.jp/inter/bis/20141224-3/02.pdf (4=Fl/T - A A
HUTVERCHITE L)

X17 #l 21, Z A TRIS i%. Bangkok Mitsubishi UFJ Lease Co., Ltd.
<2 Thai ORIX Leasing Co., Ltd., TISCO Tokyo Leasing Co., Ltd,
Toyota Leasing (Thailand) Co., Ltd.\Z, F£7=A > FRx 7T
PEFINDO %, PT Toyota Astra Financial Services <= PT Summit
Oto Finance ({EARGFT=4L) 12, &5 L5,

¥18 il % X, RAM (= L — o 7)) i, i [E o [E FE 31T (KDB)
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