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ѿȁ  

҉ṽ├ ҙ ҙⱵȂ ̆ Ҭ ץ

̆ᴑҙ Һ ץ ҹҺ̆ ҹ ̆ ̆Ҭ

ṽ├ Ҥ ̆ Ḥ ҙⱵ Ҍ ̆ └ԅḤ ҙ

Ȃ 

债券品种的缺乏以及债券发行规模小也导致了债券评级市场同质化竞争严

重。另外，由于中国评级行业尚处于初级发展阶段，生存问题是目前评级机构普

遍面临的主要问题，同质化竞争日趋严重的情况下，各种违规行为也日渐显现。 

鉴于此，我们认为监管部门应当积极支持评级机构开创新的业务品种，如国

外较为成熟的公司治理评级、证券公司评级以及基金管理公司评级等业务，以此

来丰富评级产品、扩大评级业有效需求，促进中国评级行业的健康、和谐发展。 

本文重点研究上述三种评级业务在国外的开展情况，以及在中国开展这些业

务的必要性、可行性以及操作模式，以期为中国评级行业开创新评级业务提供一

定的参考价值。 
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ԋȁῈ  

̂ѿ̃ Ὲ ’ 

1ȁ ’ 

҉Ὲ ԍ 20 ҕ 90 ף ̆ Ȃ1998 ̆

₮ԅ Ὲ Ⱶ ̆ ҙⱵ ҕ
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ҩ Ὲ ҙⱵ Ὲ ̆1999 ₮ԅ ԍ

Ὲ ᴇ ̆ ҉ Ὲ ̆ ╠

Ҹȁ ȁ ῌᾥ ȁ ҙⱵ ̆ ҙⱵӞ

ҕ Ȃ2000 ├ ₮ԅ ֒ Ὲ Ὲ

ᴇ ̆Һ ֒ ῐ ҉ Ὲ ̆ ├
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ҙⱵ̆ῒҙⱵ Ҭ ⱴ Ȃ 

20 ҕ 90 ץף ̆ ԍ ῃ ̆Ὲ ⌠ҕ

׆̆ ῐ ԅῈ ꜚ Ȃ֒ ̆ Ғ

ҹ ӊѿ ֓ Ὲ Ȃ׆ ̆ ᴪ

Ὲ ԇ ῏ ׆̆ ֟ ԅ Ὲ ̆

̆ ȁ ├ Ὲ ҙⱵȂ ҕ

Ὲ Ґ ҉ Ὲ ׆̆ ѿ Ỳ ԅ Ὲ
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╠ Ὲ ᵬ Һ Ȃ

҉ Ὲ Ὲ ҙⱵ ѿ̆֓

Ḥ Ὲ ҙⱵ̆ ȁ Ȃ ԍ

Ὲ̆ ѿ ≠ ҙⱵȂ ѿ֓

ҹ ᵬ₮ ‗ ̆Ӟ Ὲ Ȃ ׆├ 2000

₮ ῐ Ὲ ᵣ Ȃ ᵌԍ ᶫ №

̆ ≠ ҙⱵȂ 
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̂ԋ̃Ҭ Ὲ  

1ȁ ≠ԍ ⱴ  
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ᵞ Ὲ ᵬҹ Ȃ ̆ ץ ᵬҹѿ Ὲ

Ḥ ᴪ Ὲ ׆̆ ҉ Ὲ ⱬ Ȃ 

҈̆ Ὲ ̆ ץ ῒ Ὲ └

Ҍ ̆ ԇץḱ ȁ ᾟ Ȃ 

2ȁ ≠ԍ ҉ Ὲ  

Ҍ ꜜⱬ̆Ҭ Ὲף ҍ └

̆p Ὲ Ҭ ᶭ ҹ ₮̆ Ҋל ᵥ Ὲ

ҹ ҍ ῍ ῏ ȂῈ Ҍ ῀ ℗

ѿ Ҋל Ҭ ҉ Ὲ Ὲ ̆ ҉
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ѿ̆ ҉̆ Ὲ ץ ץ ҍ

ῒזῈ ̆ҹ Ὲ Ȃ 

ԋ̆ Ὲ ’ ῃ ȁ Ὲ

̆ ҉ Ὲ ֟ Ḥ ̆Ӟ ḆᶏῒҌ Ȃ 

҈ Ὲ̆ ҹῈ ᶫ ѿ  ‰̆

Ḇᶏ ᵣ Ȃ 
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3ȁ ≠ԍ ‗  

Ὲ ѿ ҉ ҉ Ὲ ᴇṿ ᵞȂ ├ 2000

25 ҩ ῐ 495 Ὲ Ὲ Ὲ №ҍ

℗ ῏ Ȃῃ Ὲ 5 ҹ 388%̆Ὲ

№ №ӊѿῈ ↕ ⌠ 930%̆ Ὲ ҍ ᴇӊ ℗

῏ Ὲ̆ ᵬҹץ ‗ ᶭ Ȃ ῒ

ԍ Ὲ̆ ῒ

Ȃ  

Ὲ ̂McKinsey&Companỹ2000 ῃ 31 ҩ 200

̆ №ӊ҈ ҹ Ԋᴪ ҍῈ Ⱶ ’

ⱴ ̂֒ ҹ 77%ȁ Ҁ ҹ 80%ȁ ҹ 64%̃Ȃ 

5  Ԋᴪ ԍ Ⱶ  

  ѿ   

֒  33% 44% 23% 

Ҁ  48% 32% 20% 

ȁ  25% 39% 36% 

̔McKinsey Company,“Investor Opinion Survey”,June 2000. 

̆ ‗ ╠̆ ҉ Ὲ ԅ ̆ᵖ

֪ Ḥ Ҍֽ̆ ̆ ғӞᴪ ԍ ӎҒҙ ץ

ҍ҉ Ὲ ӊ Ḥ Ҍ ץ ‰ ȁ Ḥ ׆̆ ᵞ

Ȃ ҈ ᶫ Ὲ ̆ ץ Ҍ Ὲ ӊ Ὲ

ԅ̆ қ ᵥ қ ≢ қ̆ Ὲ

̆⁞ Ȃ 

4ȁ ≠ԍ҉ Ὲ ᵞ  

Ὲ ׆ ṽ ̆ ⌠₮ ֲ ̆

ᶏ₮ ֲ ױז⌠ ≠ ⌠ Ḡ Ȃ ԍḤ Ҍ ̆

Ὲ ᵞȂ Ὲ ₮ҹץ ֲ ᶫ ̆ ᵞḤ Ҍ

̆ Ȃ 

̆ Ὲ ≠ԍ ᵞᴨ ᴑҙ Ȃ Ὲ

2000 ῃ 31 ҩ 200 ̔ ң Ὲ
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Ȃ 

҈̆ ╠ Ҋ̆ ѿ֓ ꜚῈ ҙ

Ⱶ Ȃ ҍῈ ҙⱵ ҉ Ὲ ̆ ȁῬ Ḥ

̆ ᶫ ₮ΐ Ὲ

Ȃ 

̆ ҉̆ ѿ Ὲ ҺᵣḤ ̆

ҍ ‰ ȁ ҍ ᴪ ȁ № ֜ ȁ ȁ

Ὲ ԓҩ ᶭ ᵬȂ 

ԓ̆ ҉̆ Ṣץ ȁ ȁ ├ Ὲ

̆p └ └̆ ₮ ԍ Ὲ
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  ҍ ├Ὲ № ‰ 

1  Ὲ № ‰̂Ὲ № ̃ 

 ‰ 

Aȁ  

1ȁ  

ŵ Ὲ Ḥ ∞ Ὲ ̆ ֲ ӈ

̂ᶛ Ὲ ̃ ֲ Ḥ Ȃ 

ŶῈ ̆ғҌ ֜ ȁ └

ֲ ȁ ӈ Ȃ 

2ȁ Ҭ  

ŵẊᶏ қ̆ױזҌ ᶏ ῒז≠ ῏ ֲ≠ ҹȂ қ

Ḡ ᾧ ⌠ᴇṿ ҍ Ȃ 

Ŷ Ὲ / Ὲ қ̆Ҍ └Һ ҍᶫ Ὲ

Ԋҍ ҹȂ 

ŷ қ Ḡ ̆ Ҍ ҍ қ Ȃ 

Bȁ Ⱶ ҍḤ  

1ȁῈ ҍῤ  Ⱶ ԍ ҍ ⌠ ‰Ȃ 

2ȁῈ ҍ  

ŵ ҍ қ ᾧ Ὲ Ḥ Ȃ 

ŶῈ ғ қ Ȃ 

ŷῈ ᶏ Ὲ ȁ

ҍ/ ῒז ῏ Ḥ Ȃ 

3ȁ ֲ ҍ

 
ֲ ̂ᴪ ̃ ҍ Ԋᴪȁ ̆ғ ΐ Ȃ 

Cȁ Ԋᴪ ҍ ᵬ  

1ȁ Ԋᴪ ҍ  Ԋᴪ Ὲ ף қ ≠ Ȃ 

2ȁ Ԋᴪ ҍ  
ŵ Ԋᴪ Ὲ ῃ ᴋȂ 

Ŷ Ԋᴪ Ὲ ῤ └ ᴋȂ 

3ȁ Ԋ ҍ

 

ŵ ԊҬ № ΐ ̆ Ԋ Ḡ

қ ≠ ̆ ⌠ῒז≠ ῏ ≠ Ȃ 

Ŷ Ԋ Ҍ ғ ᵣ└Ҋ ₮Ȃ 

4ȁ Ԋҍ CEO ȁ

ᵀҍ ᴋ  

ŵ Ԋҍ CEO Ὲ ꜚ ḠῈ ⱳȂ 

ŶῈ ԍ Ԋ ᵀҍ ᴋ Ȃ 

Dȁ Ⱶ ῏≠  

1ȁ ҍ қ ᴪ 

ŵף ҉ץ10% қ ҳ қ ᴪ̆ғ қ ᴪ ᴪ Ҭ

Ԋᴪ̆ғ ᾢ Ȃ 

Ŷ қ ᴪ Ḡ қ ҍ ‗ Ȃ 

2ȁ  

ŵ ῃ ᴍȂ 

ŶῈ ̆ғ ҍ ѿ ᴍ └ Ḡ ѿ Ȃ 

ŷ қ ᴪ ץ ᴑҙҺ ῤ ‗ ̆ Ḡ қᾧԍ

ῒז Ȃ 
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Ÿ қ ֣ Ⱶ ̆ ֣ ≠ Ȃ 

3ȁ  
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ᵀ 

ᵀ 

ᴪ қ ΐ Ḡ  

ṽ ֽ̆ ⅞ҽṽ 

қ̂ ≠ ҍ ̃ 

Ҭ Ὲ  

 

Ⱶ ̆ᶛ 3 5 ֟ ̂ROÃ қ ̂ROẼ 

ȁҬ ȁ  
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Ԋ  
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҉ Ὲ  

 

Ԋᴪ Ὲ қ 

Ԋ Ԋ ᴋ 
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ᴪ Ԋ  

ᴪ Ԋ  

ᴪ Ԋ  

ᴪ ̂ ֲ ̃ҍῈ ᴋᵥ῏  

Ԋᴪ ף ῒזṽ ֲ 

 

Ԋᴪ Ҍ ̂ ᴋ Ԋ ᵝ ԍѿ ̃ 
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Ԋ Ԋᴪ ѿ  

Ԋᴪ ֲғῒ Ԋᴪ Ḥ  
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Ԋᴪ ᴋ ᵀᴪ  

ᴪ ῤ ֲ ᴪ  



 11 

ᴋ 

ֲᴴ Ὲ ᴇṿ └ ҍ ̂ ≢ Ԋᴪҍ ̃ 

ҍ  

Ḡ қ≠  

└ 
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Ὲ  

қῈ қ 

қ ≠ қ ᴪ 
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Ԋᴪ ҉ Ҍ ‪≠ 
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҈ȁ ├Ὲ  

̂ѿ̃ ├Ὲ ’ 

1ȁ ’ 

╠̆ ȁ ԅ ├Ὲ ̂ ̃ ҙⱵ̆

Һᵣȁ Һᵣȁᴨᾢṽ ṽ├ ṽ├ Ȃ ȁ

Ҹ≠ȁ ȁ ᾞ ̂ԍ 2008 9 ֟ ȁ̃ ȁ ├ȁ

ҕ Һᵣ ≢ ṽ├ ṽ ≢

Ȃ 

7  ȁ Һ Һᵣ  

 
   

      

 A A-1 A1 P-1 A+ F1+ 

Ҹ≠ A A-1 A2 P-1 A F1+ 

 A A-1 A2 P-1 A+ F1+ 

ᾞ  NR NR - - - - 

 NR NR Aa3 P-1 AA- F1+ 

├ BBB+ A-2 Baa2 - BBB F2 

 A+ A-1 Aa3 P-1 AA- F1+ 

̔ ȁ  

҈ ├Ὲ ҙⱵ ץ̆ ҹᶛ̆

Һ ⌠ 1986 8
ŵȂ׆

Ḥ ҉ ∆׆̆ ̆ ├Ὲ ԅ Ȃ

3Ȃ 

҉̆ ├Ὲ ᵬҹ Ҭ׃ ῒ̆ ҍ

≢̆ ȁ ├Ὲ ῏ ├Ὲ ⱬ

ⱬ̆ ├Ὲ ֟ ṽ ῏ ᵞȂ ȁ

├Ὲ ΐᵣ 8Ȃ 

                                                        
ŵ ֽֽ ȁ Ҹ≠ȁ ȁ ᾞ ȁ ȁ ├ȁ Ȃ

╠ ҉ ├Ὲ ҹ ᾞ 1986 8 Ȃ 
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ⱬṿ ῏  

 ̆2008 3 ԓ ҳ ֟

̕2008 9 15 ̆ ᾞ ֟̆

↕ ҈ ̕2008 9 21 ̆ ѿ

ԋ Ҹ≠ Ữ ׆‰ ҹ Ὲ Ȃ

Һ ᵣ ᶏ ҹ Һ

̆ ῃ Ȃ ╠̆ ᵣҙⱵ

’ ̆ ⌠ῒ ̕ ̆

⌠ῃ ᵣ ̆ ₃ ῤ ֟

Ȃ ץ ₮̆ ᶏ Ҋ̆ ├Ὲ ҳ ᶭ

̆ ┴῏ ├Ὲ ҙⱵ ҳ ῒ ⱬȂ 

 ֟ ⱴ̆ ├ ҙ ҳ Ҍ ⱴ ̆ Ḥ

Ҍ Ғҙ └Ҋ̆ ῃ ԅ ├Ὲ ΐ

ᵣ ’ ⱬ̆ Ṣꜛ ├Ὲ ῀ ԅ

├Ὲ ‰₮ḂẠץ̆’ Ȃ 

2ȁ ├Ὲ ᵬҹ ᴪⱴ ├Ὲ №

ꜛ  

ҹḂԍ ├Ὲ № ̆ ᴪ׆ 2007 ῤ ├Ὲ

№ ̆ ᴪ № ↕̆ Ҍ ≢ ├Ὲ Ҍ

└ ‰ ‰ ᶛ̆ № ȁ

≢ ̕ ├Ὲ № ᵬҹ ҙⱵȁ ֟

ᶭ Ȃ 

├Ὲ № ῏ ҹ ├Ὲ ⱬ̆ Һ

̔ ├Ὲ ȁ ₮ ∆ Ҭ ᴪ ̆ ᴪҺ ₮

├Ὲ ̆ ├Ὲ ῏

Ȃ ׆↕ ȁҙⱵ ’ȁ ⱬȁ ᾟ ȁ

Ⱶ ’ ├Ὲ ῃ ̆ ᵬҹ

ᴪⱴ ├Ὲ № ꜛ Ȃ 

̂҈̃Ҭ ├Ὲ  
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24-Jun-03 A2 

3-Nov-00 A2 

14-Sep-00 A3 

5-Aug-99 A3 

31-Jul-98 Baa1 

21-Mar-95 Baa1 

11-Nov-94 A3 

24-Jan-94 A3 

12-Mar-93 A3 

13-Jan-88 A3 

28-Aug-86 A2 

 

15-Jan-09 Aa3 

3-Mar-07 Aa2 

29-Jun-04 Aa3 

14-Jan-04 A1 

9-Oct-02 A1 

21-Aug-02 Aa3 

18-Dec-00 Aa3 

13-Sep-00 Aa3 

11-Apr-00 Aa3 

3-Nov-97 Aa3 

28-Feb-97 Aa3 

18-Nov-96 A1 

27-Nov-95 A1 

28-Aug-95 A2 

20-Jun-95 A2 

├ 

27-May-09 Baa2 

27-Jan-09 A3 

8-Nov-05 A3 

13-Jul-05 Baa1 

13-Jul-04 Baa1 

2-Apr-04 Baa2 

14-May-03 Baa2 

 

19-Nov-09 Aa3 

11-May-07 Aa3 

16-Jan-01 A1 

12-May-99 A1 

23-Nov-98 A2 

2-Sep-98 A2 
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13-May-97 A2 

̔  
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̂ԋ̃Ҭ Ὲ  

1ȁ Ὲ  

Ҭ̆ Ὲ ꜛ ꜜⱬ

ⱬ ⌠ԅ ̆p ԍ ӎ

Ғҙ ̆ ֓ Ὲ ץ ⌠ Ȃ Ҭ

Ὲ ҙⱵ ≠ԍḆ ῒ ѿ ֟

ⱬȂ ץ ҩ ̆ ᵬҹץ Ὲ ῤ

ҍ Ṣ ̆ Ḇ Ὲ ẫ ȁ

ӈȂ 

2ȁ ‗  

╠̆ ԅ Ὲ ֟

ⱬȂ ֪ Ḥ ̆ № ̆Ҍֽ ̆ ғӞᴪ

ԍḤ Ҍ ץ ӎҒҙ ̆ ‰₮Ạץ ‗ Ȃ

Ὲ ꜛԍ ԅ Ὲ ֟

ⱬ̆ҹῒ ‗ ᶫ Ȃ 

3ȁ  

Ὲ ҹ ᵬ ᶫѿ ꜛȂᵬҹ ≠

Ḡ ῏ Ὲ ̆

Ὲ ԅ ֲ ҉ ῒ

ⱬẠ₮ ᴇȂ ԍ ֲⱬ Ҍ̆ ҩ Ὲ

̆ ԍ Ὲ Ҍֽ ᶫҒҙ ȁ

ᴇ ῒ̆ ᵬ ᴪ Ὲ ῒ ׆̆ ҹ

ᶫ ץ Ḥ ̆ ⌠ꜚ Ȃ 

4ȁ ҙẫ  

̆ҹḠ ȁẫ ̆Ӟ Ғҙ

Ȃ ╠ Ҭ Ҭ ⱬ ̆p ҉

̆ Ὲ ῤ └ҌҤ ᶭ ₮Ȃ ̆

ҩ ҙ ̆Ḇ ҙ ẫ Ȃ ̆ Ὲ

ľ Ŀ ᵬ ꜛԍ ̆ Ԉ
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ⱴ ᵬ Ȃ 

̂҈̃Ҭ Ὲ  

1ȁ ѿ  

10 ̆Ҭ ҙ ̆ Ὲ Ҍ ̂

1̃̆ ү Ȃ Ὲ ֟ ȁ ⱬ

’ ҹ ῏ ᴆӊѿ̆ Ὲ

Ȃ 

2ȁ Ὲ  

Ҭ̆ Ὲ ⌠ Ȃҹ

῀ ԅ ̆ ҙⱵ̆ Ὲ

ῒ ̆ № Ὲ Һꜚ Ȃ

Һꜚ ѿҩ ᶛ ̆ Ғҙ ̆

ꜛԅ ԅ ԅ ̆ ԅ ӂ ҩ ҙ ᵣ

Ḥ Ȃ ֹ ҹ ľ̔ Ὲ ̆

̆ Ὲ ҽ ȂῈ ҬҌ ҩֲ ԅ Ὲ

’̆ҹԅ ױ Ⱶ ̆ ѿҩῃ ȁ ԅ ̆

ץ ȁ ֲ ’ȂĿ 
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经过多年的发展，尤其是债券评级业务的不断开展，中国评级机构在评级理

念、评级方法、指标体系和执业标准等方面都取得了很大程度的进步，已具备从

事基金管理公司评级业务的能力。目前已有多家评级机构已经制定了较为完善的

基金管理公司评级方法，为评级业务的开展提供了技术保障。 
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