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EFROER AR SIMNE
X/ B+

AEHE: ZARLANIRRABE - ZXBGEE AR R KX BARS KRERBATHERN I BA RERA GBUT, HEA

FRARIN. BEFHRE,

TREESIFER LFEREA ZRBR L. ERBUTFRARITF BB AR LG FH L 24k

(ERBT) BEFEFHRAFTRGTH, RIBPEIMQEAERBEG—A T RIRS. ELFEFNEHT, THEF

BRLFAIFTIRE, REHETRF BT K Z W6 B0E.

ZHBAR, LAEIREIRRMNTHRINERALEZRER

ZHMXR. A, IRPEANEAFETRGREHE, RRARELH LR, BALETH. FARNEE, TEEATS

HFHERZLHEHZI

X4 IR BRIR. BUF. L. 2R

EAPPGAE AN SRS PR EEMRS, xRl
WRERE NP EREENASER,. R=REERA
ERKIFW. b T IEWEMREEEOPHR, &FENEBPRK
PR IR % L AH IS ABR 5l AR

—. ERUFRARFEE X &Rk

PRUEXE RN, ERPPE R — A ERBOF BAT A 7
FHITHEEHIREDNER. FREERD A HIFH S5
TPFH. 4T PPERXT EANBUR BUA B 3 T RAT M5
&, SMIRRRNTAREBUT S T RATIR S PS. BT
MRS R TABAS TR hEEEREH, B
M, EREHRT, SRS KRR A TR S KK 0-3
MNEL B ERPES 2008) .

Bt ERAAERLE R E A RAT AR ). X
BWE ERE AT REE, BBUF CERMMER
BUHFRARZ AR 7 REHAEILE R A 1R 2 P9 3 B,
HABAEZSNRHN, BRAEBURTX SR 3 K& - B,
IR EEPHHONE: BUFRFFR. TREL L
RR SR MANVPE 7 6t (B EAUPPLEHES] 2006) .

B EAEH Y =AU E KPP (rating of sovereign
nations) , tAJR: FERUHEEREE B 2R MATE KK 58 B
TREHAFBRRNEHSR. B—AERATREET B
W RATREZES S, BSEREPKE SRR .
W, H—AERASFER, RFEE—RIKELA R
R, BRAEAUERE ARl B T ORAT REERS . Bk,
TR A S5 B TP AL EAUE I B & SN AEIE R %5 e
FEE . XAPAG K EE A A IR ERBUF IR TT L,
T HABAER JE EAAR IR GEE ERPEGD

B8R R & EAURK R FABOR TC 8k AT =5 X 55
XU o

= ERERBIEE

PR, BB, AN EERERESFTFEM (sovereign)
FEHEEZK R, BREIAERNES, BFT EN
(sovereign) « EZ (nation) .« BUF (government) .

(=) ER5ER

EM (sovereign) AFEHE AT ERMN T (FEAH—
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AMEZREM B—AABER4 (a person or political entity
(as a nation or state) possessing or held to possess sovereignty
sovereigns) . MRWRXAEN, XERFNFHRBZE—NE
MAFEER T4 (FIEE. FE) RBOsGHE (EERBOF ,
XA EHAFRE—AE XK (nation or state) -

MEZKEM (National sovereignty) Rit, EHEHXHE
FHEFRS, RIA=ZAFE: FHHRE.
ISEAURIBT IHR R B DAL

H & #£ % % & F nation. country. state = 4~ ¥ 3.
Nation BER N HFX B R A REK, Bk, NEXNAEE,
nation 7] NI FHEMIREARKER, RiAREHE.
Country BERNEFMF R L, RARG EREEM T
PEXR, MIFEMELE L. State KR a country considered
as an organized political community controlled by one
government, U state BT country. BURHLR (political
community) FBUF (government) . MEFRHELH, HFK

(country) WEA=EEK, BH+. ARMBKT.

FH, HHE A (sovereign) « EHZK (nation. state or
country) FIRESAIPMR, wILLANE, EBETFH (sovereign
rating) FIZEREMN (sovereign) , BIEIE/E, FFIEEFK
EM (National sovereignty) TFZH .

(Z) EMSBUF

BUNF (government) RIEMRFEAREH —TMERKE
(the group of people who are responsible for controlling a

country or a state) .

B 2 £ (National sovereignty) 2— AR TFENETF
FRETEHFKZER, B—I5WE EHFLURERE
=, TRFIRER A RAHBER KIS 4L (National sovereignty
is the doctrine that sovereignty belongs to and derives from the
nation, an abstract entity normally linked to a physical territory

and its past, present, and future citizens.)

REBOF BREN. BRIIE S NDGERfH B,
EMN (sovereign) 1ER—ANBEHE, E—ERE LRBE

BB, B KR EAR AN RN A X ST+
BA BRI KB -

EEN, HTEFEBRIFRRFEEFEESER (sovereign)
FAXTN, ABEAEPETFRIBUGERTE, FTEXREBGFR S
MEREEFRFEN. BFRFZRRXR, ROHCEPGFRK
FEAE——FM (sovereign) BIFN ENBUN, FHEELE X
BTG A AR BX A R AT 4216 0 R A B =AU B
Ko

(=) EBFRMENR

Bk, MRHEER. BT, BEXER. BROEX, ER
TR ) EARIRTE — & R BTE B A AR RIS AR R T
HIFHFEFBEEM B, BEE—MEKE T RBUF, #
A5 BT R E ST BRI AT ABUN . R, W
RPEPGER R EPGEARIEER EN, EARBER. #
B, EMBPEF (sovereign rating) A2 E FK ERIES (national
sovereignty rating) , MARERIEH (country rating) .

=, ERFRMERSREMSE

EPREZRRTE— ML ERBARIFN A4S L
AT, BREBR&SPUINBUN (sovereign) , HIP&KIE
N FEIRA B MSIIR RN, HPPHR A BB E R4
—Fh ST AU A T R B3 45 (K RE ) AR R A A
%, ATRFAHRRTRBEMNZMERE. B HOE, LR
W BE 52 4 AE T I 28 B AL BRI 25 1 5 T R /M«

(=) EBUFRIERE

EBIPR M ERBRESEIPRMAMPPEPIA . £
BUPER I AM P 3 A R AR AL AL IR RS R B A5 PP AL
DA SE O HEmt, SH A B BLEEA, PO BT AR B
FLEHIRE. SEHREHE, UREW. AE. BErPRE
W SARMTE, X ENBUREEFS R MR BET S
BB AR AR . EACPLI A SR PP LA R 1R SR,
BFET. BRHE. EE. RERIAE, RBBOLTFRET
17, X ERBOFEERTS KM REHTE, A
RIS RN S B ERMRESE,



(2 ERFROEME

EAUPRG A AR PR BN EAUBUR 257 B ) Rl B8
B RE —FR R, £ B A5 PRI [ B35 SR AL —Fh
PP SRS, CMET B R E (R AR P SIE R B ™
ERRKESE, BE5AHIPRLEREHTAERE, 2
— ML R ERE AT A, HE-MBUAEREIRE
SHBRRRIE.

REEBERMGRL ——RHER, 5—1MEN
BUR BB S BUARAT B3 M BB S E 0 B MR R,
BEFHSREMERNIL. 5 M55 LN R,
BR, XMEGRRBRERETRIAKITERE. 46
ASWHPRSER, MAEATRERT AR, HERRE
WEHMK EZAT AR X458, WHE—PRIET
RARVPRAE AN EREH PR RS HIRAE, HMEKRE
BT EHE R, AT DUShE N 8B LhE. AR %
FHRYE. X—ZEMER, LU RE IR A
TR —MEGEE LR RRE, FHARX—AEBH
IR (R BCIA 151 B IR FE A (KR

(Z) EBTFRAER

ERPPEN TERAEM S, FERA TR RIERE.
REE, URAEERGEHEZMINNELR, BLH
REREMMF-ASRKE R EAWRK. REE~RE
HEE.

£
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TES EEAKFEIE R SRR

F5h, ERERREARX T ERESHERTEET S,
R EBURFE FVFRIOERE. A AR PP RILPF 4 0 £
EE, EBUERTEMAS T ERERGERITR, ERS
PR B T B -

FAUEFAEL L%, FmT URSE EAUE HE
FHBARXN RN R AL B H A KRR TR

M. EBFEREFTE

FEBIPR I 45 ERBUR KATRB AR TR R
FERBOFEATRIFRUE DA Sk (RSB F
FHRHFEEIMBATOBBEITH, DAL SMEER
ERBFHERE, NMBRESRAE S EZ HF
FRFEMFERR. ERHFOFET, IRRFEL, U
BRE (DA FFZEABGHRE, XEFEREZE
FL TN RN AU AR KIR/NEAT WP, FEER
FERBURFE HROLE BB 2 A5 BRI

MPEEHX EBER KR F, % 1927 FEEE
BEAT ERPR, M 1927 £ 3 2003 4F, 735 B ERERHKE
100 % (WRED , 2008 AR 119 %; FBIELE 1949 4F
FRIR AT BT, M 1949 F 2] 2008 FFi5 2] 108 K (M
TED .

EARFH R X TP Ak
ARME, EERME—DEN
BOF X T HERSE% L
f. HIZEE—MREOLT, —1x
BB & 5 P8 AR EAL L B 44
s HSEHA R T EREHE
Fo FEFHHBERT, FEEN
AEE SR UE T 2R
REH. flm: —AEFKK %
T 5t 48R AN 52 PRl Y 1 0L T
BRE AR AR BRI (k)
FEEAE A B 3E KR 5

Growth of Standard & Poor’ s Foreign Currency Sovereign

Credit Ratings

7=, BE R ERRAT EHRE
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THXNMSZK &4, EAEEFXZRFE
FEVIRHEBOG. SRR, FRLEREM
PPREGERUE . FEPRIATRERK
EOREWEEEN ERENT, ZEFRHPXER
T K3 BRI RS BREREAT B8, (8 5%
BYFEMM R G R — R H%ER, /&
TERTRIE WA — BRI R R, BIR
A AN B EE L FRAE o BRA

(=) ERFRR LRI T ERBAE
VR

ERFFEN TIFEHMT S, BRE—D
FERBOFE AR ML S TR, [EREFHRK
TR ENRERUE, THEAELI 2R

WHIZMET , BEIZFE S B A5 H# DIAR S

LUFBURK — PRGN £, SEFRE—

TS B IR A o

HELEFERUEHT, BHRRSEERFE

Rl E BB A S £ IR AT KA K RK

FEREEMTGTK, BRERARERRMX %

Coverage of Moody’ s-Rated Sovereign Issuers
Included in the Study
1949- United States, Par}amaf Australia, New Zealand, Degmark, ‘Canada,
1985 14 Venezuelz?, Austria, Finland, Sweden, Norway, United Kingdom,
Japan, Switzerland
1986 | 7 |Argentina, Brazil, Germany, Italy, Malaysia, Netherlands, Portugal
1987 1 |Ireland
1988 | 5 |Belgium, China, France, Hong Kong, Spain
1989 | 3 |Iceland, Luxembourg, Thailand
1990 | 2 |Mexico, Micronesia
1991 | 0
1992 | 1 |Turkey
1993 | 5 |Colombia, Czech Republic, Philippines, Trinidad & Tobago, Uruguay
1994 | 7 |Barbados, Bermuda, Greece, Indonesia, Malta, Pakistan, South Africa
1995 | 2 |Israel, Poland
1996 | 11 Bahrfiin, Bulgaria, :Tordan, Kfclzakhs.tan, Kuwait,-Lithuania, Mauritius,
Russia, Saudi Arabia, Slovenia, United Arab Emirates
1997 | 12 Bahamas, Costa Rica, Croatia, Ecuador,. El Salvad(.Jr, Guatemala,
Lebanon, Macao, Moldova, Oman, Romania, Turkmenistan
Bolivia, Cyprus, Dominican Republic, Honduras, Hungary, India,
1998 | 16 |Jamaica, Korea, Nicaragua, Papua,New Guinea, Paraguay, Peru,
Singapore, Slovakia, Taiwan, Ukraine
Belize, Chile, Egypt, Estonia, Fiji Islands, Iran, Latvia, Morocco,
1999 | 10 ..
Qatar, Tunisia
2000 | 0
2001 1 |Botswana
2002 | O
2003 | 0O
2004 | 2 |Bosnia and Herzegovina, Suriname
2005 | 2 |Mongolia, Vietnam
2006 | 2 |Armenia, Azerbaijan
2007 | 4 |Albania, Belarus, Cambodia, St. Vincent & the Grenadines
2008 | 1 |Montenegro
total 108

FRIEZEAN, AMEE P EELFERNE

MR A8 AP B B AR A I B (R R RE,
1989 FELUF, JHE 1993 £LU)E, ERETHRNBEEERE
RpK. EROFRBEREINREE T FBAREE, 4R
LV M — AR T ERBUFRER N, AR E XS
DX 6] ) PR AR R 35 RAT IR B3, AT 3l T AL
G Gk YR

EAUPRR BRIt R T ERFRAE N B A5 PR
LRI — R = Bk 5, 5ERBIAHE. LFFHEUR
MPT H MR UAFAEVTIRR, R—FELATH, TIAE
BURTT A -

B, ERERAIETRILET

EBCPFRBER EM SR MER, R FFEITFHIL
VPP AR KR, EA BRI A R RE 2RI 190
MNEAKIEKEMX, B =BT, XEERBOFFERRE

o BB . BEAEHRMBORZRL,
KB R =AEZ AR AN B R LT H 5 el
BEFEEREMN. XEZFU EER IR FTELELIR
SEFHMAT, WNEMEREANERMHERE fies
BN R, R R K X B R EABUR S R
RN

(Z) EBFL EREM

FEEIREGEIA T X EABUF AT KUK R B PP 2% 1)
T, HERUHEUBREENFERER EREN, &
B ERFEHERESEERFEHER L FHKR.

B, EEELT, BTENBNEFEXSHBK AR
BREHIAN, AERNEH A WAL, B W ERRATH
SMCRE R E B SMC BB E RIS, (A ERBUF
A H R M BR3P R BIRR %5, ERERTE
BT EABUR R A E e XA SR L RK RN, 8



2, BEFERLEMET, —DIBUFT B IESBETT
RREBESE, KEMIAESKNHE™; W feEEsIF
FE—AME AR R P Ak A, T REFR1E E SN (5
H b A R AR ITTAEAR 3E AR L BF A IR H S 4%
BT EBRHEH.

T BHELTRESFEHER EREN, &5
RBLTHEERFHELH T ERFHEL HERT
EEHRUE T, REVFEANELEA R ERBURFEH
JRZ KRR, BEAEER—ENBUFHEX T ERS3E
ERER SR EIRRER, TR IR—BUE KPPk
REUHIE

() EBFREERASMBER

FEERUH T, T RB—EWBUTE A RR T IR
BRI, 75 B TR 2 75 R8 R M EAUBUR % R R FG P9 4
HER, AU ERBUFHE T L5 5 A EKEBX 2
WFEEVRR. EULGTBORZ MAEHAEHRE, o
H—A> BB B BB 22 41 0Lt %) A [ 58 B X (1
S FALERYW, NMEZY. BUAWALHE, W,
SMERTE AN 7 T Xk A AR (K965 R = AR R, Xt Ek
BasE T X ERPRRE R LT DA, [EREAITTRAE
ERUBN WAMREGR . BRI T 5B .

X AR B8 SR 52 9 BT AT TR A PR A e R
BEHRAR, FANTERBURNS, WERTCRDHE, H
At T DOE 1 BOR R R SRR ), AT SE Bk
BV, Hik, X BORKE B BRI UL PR
R BT o0 AR 5 R AR K PPN SRR3R 55 B R

7 EBUTFREIELRE X

REEEMFEMRPNESHBRE TEAREEY
BER (BHEAHMAE) , BAREPIFREESREKGEM
FRFX MK R EASECAELR; REAESET EFH
ERHBAREBAMREL MAFFEEM KK, HESEH
FEBABRKRENE TS EEARAFTHIARRGES L.

(=) EBEEMRFELHE

FERCEL RS EBON AN e RIS K ELAT A,

1
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TACE AR R — & KA N RS HI7E R — R 4%
FTHAENEGHERBAZ BB EGIRTR, Bk, MER
BANAEE, ENNBELESAEARENBES. AEAK
e, BREIMLREEMERMAR T EL, 5k
BERRRABAERR, LEEEEENSHAFERR.
WEl, EMFBARFETEENEATEEAZ 0.

FACBLA K L0 AR EAUE 2R _ENRI A AR,
BFE=ZFHEKEX: F—, ERBAER—GIHER,
KT BRI A, BLARN R RAR R EAUE 55
F I BRLF A DAHAT AR, ER, HARARARK
MBALTTER - BETRENRTER. £, BRE
ARZARIHERT, BWEBARNAPAL LR
e, RESSGU EERKYE, FETERXE, HFIE
X B, £=, ERBARRIANNFEERERZ A
BARAR, WERARREKEHSHEARRE, BIK
MERAERFBARER, MHFERASREBEARLZEER
YERSHER PSR, T2 M 3 24 A AH X AR R R T R YK

N

(Z2) ERBHEFLREE

MNEASBAREIKEENFLFRFE, REFE
ARFRAREIRBARL R, NFESLITH, BAF
EBABRBELIE . FrifE L85 KRR IGEINBUF
BAWERT, ENBFREFEARKESHESHAF B
ML, 1 REBAMARRNRBELBRE R, W EBUF
REFE N EWBUTEL KT LRI RS H
AFIFH LA o

FEBARGBAHRKEZ FRYE Altman FRTFI, K
WBARESHLMRR LA ANEMNE, WELHR
BEBEARAERR, BARBRERBLMAFBEK. HE,
ARBIABARSBEAR KR Z MBI IEMKEE, TWRGEH
SRR PAZ BB A RN BABIRE.

BAE (PD) HHEAHER (LGD) R T A5 TF
ZHM AR REREOXNREESE, BB T BRHHE
TR TR, BRREUREEAE (PD) 5
L k% (LGD) WHEBMEAMER (EL) , MR
H B XU A 32 g 0 8 B B X B B AT KUK B B



R AL SR VPG B IR 5 AT PR+
Shanghai Brilliance Credit Rating & Investors Service Co.,Ltd.

E PR TRIEETRITIW MM =B %

X/ 4%

BT — s

B FAT R EIN A, B K AT L EER N BIRE RFAN R, TORELEZFRLEECMNF T, @

SN FH R “BRARET HohfeiRdE R BAZ AR SAT L, S8 EAGFSO K R IR AMM A B R T LeE R, @
— VS A ARRGRAL; X—RFNPEFBRARTEGAIRTRBYGERAZLHR. Bk, FULIAA "Bk

K& MIFEhA . RGEFFAT G EERAARBDGRCH R, FANBREBEZER .

X — LB R BT,

e KRB FHFEF T AT HGERF R, 15 AP EIM G AL F LB KA £ .

15 IR BAE T AT 7 L 69 RARKGAE R, RN IR ZAT A e A 10 6945 & R AR, #m ik AT HHrA TR EE 092
AT 2] iRAL. B L, 5 JRIF AN 69 RAR KA RSG5 2T FRBAA, RARKTH A B ARAE L ERATRE AR, 7

B IR TRIEFELH AR, THEEZ R,

—. ERERITILEERE T iziTdl
AEERTER “ERRiRE”

AT VRGN S, AR B Hog — AN X T2k g
FIREEE R BRI e B PRI IR R BA e S FrIX W
IR EAAHT, I AAAEAE A “ EBrbrifE” .
5 HIPEAURG I AN TR P 25 Bl P B8 2k 128, wf
DL AT bR, JFI I — 5 1 g A X S bR AE A 30 BEAY) F B
170 AF PPN HAR R AT N BT 55 L H P gebr it R
RE A, ToVEAIR e “PEGbRiE” dl AL RIAR AL,
A 22 1k — T TE BR AT bRV o 3O PR R 5 D LR B A
RN T A — AN RAT AN 55 LR, Wl Re i h & B7ETEY
AR JPvER AR T ) 22 A AN R P 418, 1X
R AT AAE T ERAT NATAE T SRR 2 2 5T
BUR VP, gl T 1r) 45 5% 5 R I AN [R] R P oW ok
OB L FE AT . B RS VPR TV T il —
NG CEPRARAE” T AT IORAT N SR
VP4 (dual rating) IR

Z. EMIELR (sovereign rating) =
R A E R EEHITEER EmMEDN
B9 — I3 E KITF R AR 55

H 1970 SEA0G [ B A ) BEA GRSl BOROBT S, 1K
oAt ZRBUR A AT BT 55 TR ok B9 1) — IBE B ik
o T T BB E N S BURF RAT 155 T 2 2B 4T85 [ K
LHE, PRI T APPY T AOBUR 2 g 0 AR
HBR I EBFZO™ e B BLEBOPFGUE EARIEZh g —
AR NETE, ERKREF LM, Ebxm
MBS C 2 O 2. T S A A B i SE [H
T, WA — R HAR G FFE, BN H I
TR 7y BE AN B B AR AT R B2 3 80t . PPN S A
FERPG™ S BT E RS, 904 T BT R W A
P AR 225, JFA BB A .

FRPPG L — T ERET PP (global scale rating) o
KTV A ARG N W — BT k. Bk, AT
EG AT [ PEAT 5 0 0 # RS, SR BRI PR



{55 FHUP MU R A SR A HU AL B PP 2% (local scale rating) ' ¥
A, DA 200 B A R VPR 5 I AR 3 (— 42 LAE VT
FAF T E I R ERD » NS EHE IR SR E .

AV W RTThr P ERCPR SR, Tt A AT
NIRRT 5 5 BRI T 5 I A EAX 3 (K38, 3t
RRURAT 2 DA IR SO A AT BG A (0 5 ISR AT X0 A M A AT
NIOETHVE S I8 245 8 R BRSO, A A AT A 3
PRI — FBAN 2 v T A E BURF A ARG, RIA b ORI
ERUF I -

= ERNEFLRRE EMR, MEE
B ZhR2REEXEN

PERHLRIIY “TRERL” SLhsfe—TARA] (right) , RIA]
LIBT3 A S AR o A5 PR ZOE VEHLR N T 5iE55 T
HRAT NI REAL & L A EAERUSS KIMLAG . RILE “ 15 TEAL”
MR S BCEFAEAF 3k At . AKX B, AR —FK PP
PURAR T LUK A SO AL, #ATERG thtn, 445 H
SAT [ A VER AU L BT T iR T H SRR, B
AR KR 2 PP AT LA FROUL A AR KA TR o 1 72 AL
(pricing power) W& 1ALy, RIHIENH BT . £E1178
LUFIIAEET, WA B E AT SRS W I S 2R A
BT b, U mR I 5155 THRMZEE R, KI5
SR Z A IR A5 0 VR T 54T N slifoi 45 T
HfE VP RA 2RO AU S RE P S 51— D5 2. F
FHIA L FEAZ E X015 LRSS, Kb T6i55 TH
M, AT FIPRHIEARATE AL R, x5 T
HASEA B PE LR 5 R80T [ B B AT 3 A — € 1Y

W77 (influence) o

PPEHLAS [ bR BEA T A . B2 K

i

Special Report

WEE TR E HIAME 71 (ereditability ) 75 F8 74 (AT,
TR AR TR U RO 5 08 1R AT k7 AR A R K
PEGAURIRE T RAT NFIE 55 1B il th VR 4o o HL 2 i g
FIFE SR I, St F M e NI N RS
TE PR AE TR Z: (1) TPRHUG R .
DA 0 VP LR AR 08 AT g b R 48 1) e 1 2 R 4 gl A BRI
RAT MR 3% 5 2 S B AR R S8 AR R T 1)
VR A REIRAF B E AR AT VRGN Bk 7 S I AE &
IR LR AT B i A B AR PPy . (2) R
IR R R B I PR . AERBR AT B, R EAT
RO 2R BT VP, BPP AT AR N i — 3
PEATT ROV W2 U, — FBTN AAA FISEE AL
A BETER — KWV AAA ZI H AL 24 ] B
PEAHIT . 73 UIIRIAE,  AH ) IR PR AT 5 W o X B 38 B I il
KIWRT. Bk, PERNA A O R AT NS AR XS 4
Wr, R SERT R AT N BT TE B K R 205 R4 PEAS - Ccountry
risk assessment) *o VML IOVFL AT BAT 2Bk -5
PERIAT RO, A T B8 1k [ o 45 5 2 1 A T KU (1
#E (benchmark) , X HHHEAHASHEZL. 3) &
SEVE R I B30 T GO0 ) — B R A] ek, PEgR
BUR AR A B2 5 AT, RIFTE IR BR AT L W52
71, BEARENEREIN . PRI TR LI -2
T8 I YT ) B TSP B8 4 A R O A A 1) Hd s R AT

PR K = AN 5 T 85 7 A 0 i SRAT-$3E 58 4 1A
AT MBI R o AEIX 2 O 2 1 BURF T TR “ SR
FEAE 23 Lk B0 PO VPR IO, T3 FEof X
PPRMU AME RS . 5 2, PR IR 7
TRV oK AE R AAG F1, WA Tk AVEENLE A &
FE oy FA BN PR R T WK S5 S Bk, SR A B34 Xt
SRR 2]

DR HAL IR SR G R SR A9 R LA AR RS B 69 T s Ao — B0k, oo B A SR LA 69 3 B R BAT AR RAE S T LA R — AR sh R A

HALEFIF R

PR E R 09 4 L5 AR AL IR B AT ARG S TR AE R .
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tREL /R 150 £ £ &)

YRR, 2010456 A 26 B, A¥gE. PEBFZFUATC. PEEREALR LN, HEREFALIRAR
“UERIEALEReRLE” WAARS, “PTERMFAZYRE L, TEABAXFELMER KRS EARAP
B ARARAGEEN, REZOENLFZHF T, il G KIFEIM I 4R R AEF RN S T BT
ATH— T 2, BMNBRALGEFFRLEARE L RKARY, i RILEQFRY, TAFGENEFLEL
B, " ERAREFFLERE. FEFHRERPHRERRAA, PEAEERHEPDHFEE R FRKRBEP,
eSO ADEE A A, LEEHGER, FRERE A FAIM ORI FF T TR Z .

2000410 A 258, PEAL/ITAFTHISIETNAE ( “LHPAWLT ) HATI A KEMR P KT AR AHA1E AF
BELERAMRIKRAEGEE PR Y “BRNFSTLAMERZ IR L, WEAMRR G E AT MR35,
HMEESN L, AAEEGENFALSE T, FIRIRRGIFEARK. " ZHAHSERAFAELERLTEER,
B 412 XA T S BT AT A TR AR AN B H ST, “@ERMITE S BRI AE,
KEFFEANMERR TR T OO E A, AT ABEE, RRGLEA TN L ERFANMGIES, FRLFR
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1860

Henry Varnum Poor (1812-1905) publishes History of the Railroads
and Canals of the United States, the first major attempt at compiling a
comprehensive account of both the financial and operational details of U.S
railroads, by far the largest and most capital-intensive industry in the U.S.
This publication is the predecessor of Poor’ s Manual of the Railroads of the

United States.
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1906

Luther Lee Blake (1874-1953), like H.V. Poor, recognizes the need for an accurate, centralized
source of financial information for investors and forms the Standard Statistics Bureau. Standard Statistics,

focusing on industrials beyond railroads, publishes 5x7-inch cards containing corporate news items.
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1914

Enjoying rapid growth, Standard Statistics becomes Standard Statistics Inc., employing more than 70 people.

PRUEGETH R R R, B T 70 A7 03 T ARSI 2l

Roy W. Porter buys control of Moody’ s Manual Co., another contemporary provider
of financial information. Porter also begins negotiations to purchase the successor company

to the H.V and H.W. Poor Co., Poor’ s Railroad Manual Co.

I YRR ST ) AR A S AR DY R AR I T A | A IR, B S XS B I SRR T A E CE
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1922-1923

Poor’ s Publishing and Standard Statistics, respectively, begin rating corporate bonds and municipal securities.

e IR G 2 7] RBRIESETE Jo 20 300 T i g Al A 53 A0 17 JBOUE 53 PP 4

1941

Standard Statistics merges with Poor’ s Publishing,

forming Standard & Poor’ s Corp. Its first president is Clayton A.Penhale.

brUESGETh Ry 55 R R ) AR, ROLARHEY /KA H], - Clayton A.Penhale HAT55 1T

Standard & Poor’ s publishes the new Bond Guide carrying a list of about 7,000 municipal
bond ratings. The Bond Guide is primarily devoted to statistics and quality ratings for corporate

bonds.
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1957

The S&P 500 Stock Index is introduced, destined to become the world” s preeminent index for investors.
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1964

S&P Compustat is launched, delivering high-quality, standardized fundamental and market data to investment professionals

around the world.
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1966

McGraw-Hill Companies acquires Standard & Poor’ s, expanding McGraw-

Hill into the field of financial information services.
FEREIY - Ay R W WOWPRME R, BEE Sl RS

[ Confirming the 1966 merger, Standard & Poor’ s former president Fred Stahl (left)

shakes hands with McGraw-Hill former president Shelton Fisher. At /K 2 & §i 51 #k Fred

Stahl (PE/5) 53495 - Ay /R 2 F Al 5L & Shelton Fisher 48 T & W K A & 4 JF28 S« (you can delete it if you need more space) ]

1969

Standard & Poor’ s publishes the Committee for Uniform Security Identification procedures (CUSIP) numbering system,
becoming the standard identifier for all securities. Without CUSIP, it would be impossible for Wall Street to handle the enormous

trading volume that occurs daily.
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1976

Standard & Poor’ s is designated Nationally Recognized Statistical Rating

Organization (NRSRO) by the SEC. The designation resulted from the commission

recognizing widespread investor acceptance of Standard & Poor’ s independence, objectivity, credibility and transparency.
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1983

Chicago Mercantile Exchange begins trading futures based on the S&P 500.
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1984

Standard & Poor’ s becomes the first major credit rating agency to open an office in London to

serve European markets. Subsequently, over the next 20 years, S&P will open offices in 20 countries across the world.
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1986

Standard & Poor’ s opens Tokyo office, appointing the first woman to head a Standard & Poor” s office.
BRUERG IR AR BB JeAE, JRAT A VB4R 2 2 A 1, XS AR B AR R LA dr oA A sk

Standard & Poor’ s equity research launched its Stock Appreciation Ranking System (STARS) on stocks in the U.S. Over
the next 20 years, the number of stocks on which Standard & Poors would have buy, hold, and sell positions will exceed 1,500 in

the U.S. and nearly 500 in Europe and Asia Pacific.

PR SR IEZR 57 46 38 [ 4 Y Stock Appreciation Ranking System (STARS) o % KA 20 4EH, FrvE /R 7636 [E4%
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1990s

Standard Poor’ s expands global operations to include Toronto, Mexico, Hong Kong, Singapore, Argentina, Brazil and

Moscow. .

WAES REZ A6 2 . BVE R, Fls. Frndk. BTHE ., EVERISLIRL A
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In 1992, Standard & Poor’ s begins doing business in China and assigns its

first sovereign credit rating on the People’ s Republic of China.
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2003

Standard Poor’ s formally enters the China market with the establishment of a representative office in Beijing to provide

a range of products and services. Three years later, Standard Poor’ s obtains a full WOFE (Wholly Owned Foreign Enterprise)

license in Beijing

FRUE RAEAL UL ARR AL, NI B & E N E g, I B ML A A SRR S . =55, ArrEs /R kit
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2004

Standard Poor’ s signs an agreement to acquire Capital IQ, a leading provider of high-impact information solutions to the

global investment and financial services communities.

PR R

2005

Standard Poor’ s obtains majority ownership of CRISIL, India’ s leading provider of credit

ratings, financial news and risk and policy advisory services.
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2009
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S&P Equity Research Services ties for first place in Wall Street Journal” s Best on the Street awards.

PR SR UE S I RS AE (AR BTHARD  “Best on the Street” 2INVTELE HEA 25—

For the ninth year in a row, Finance Asia’ s readers’ voted S&P the most influential credit rating

agency in Asia.

FRAER JRIESJLAFAE (Finance Asia) (1945 5% 2 i UL R 25 Hh 3R 3% S S foe A7 50 5 (1045 T PR LA o

Standard Poor’ s announces that it will establish its Greater China headquarters in Shanghai,

expanding and broadening it operations in China.
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