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Assessment, Nov 12 2008.
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Partnoy, Frank, Overdependence on Credit Ratings was a Primary Cause of the Crisis. Proceedings

of the 2008 International Banking Conference: “The First Credit Market Turmoil of the 21st

Century”, World Scientific Publishers, 2009; San Diego Legal Studies Paper No. 09-015,p3.

Available at SSRN: http://ssrn.com/abstract=1430653
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Bai, Lynn, On Regulating Conflict of Interests in the Credit Rating Industry (May 1, 2010). New
York University Journal of Legislation and Public Policy, Vol. 13, 2010; U of Cincinnati Public
Law Research Paper No. 10-17, p263. Available at SSRN: http://ssrn.com/abstract=1594462

8 17 C.FR. § 240.17g-5(c)(1) (2009).

Bai, Lynn, On Regulating Conflict of Interests in the Credit Rating Industry (May 1, 2010). New
York University Journal of Legislation and Public Policy, Vol. 13, 2010; U of Cincinnati Public
Law Research Paper No. 10-17, p279. Available at SSRN: http://ssrn.com/abstract=1594462
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1 European Commission, Proposal of the European Parliament and of the Council on Credit Rating
Agencies, COM (2008), 704 final, Brussels (12.11.2008), Article 6.

12 Bai, Lynn, On Regulating Conflict of Interests in the Credit Rating Industry (May 1, 2010). New
York University Journal of Legislation and Public Policy, Vol. 13, 2010; U of Cincinnati Public
Law Research Paper No. 10-17,p280. Available at SSRN: http://ssrn.com/abstract=1594462

3 European Commission, Proposal of the European Parliament and of the Council on Credit Rating
Agencies, COM (2008), 704 final, Brussels (12.11.2008),Article 9 and Annex I, Section B , point 2
Section E, Part Il, point 2.

4 17 C.FR. § 240.17g-2(a)(1).

15 European Commission, Proposal of the European Parliament and of the Council on Credit Rating
Agencies, COM (2008), 704 final, Brussels (12.11.2008),Article 5,6,7 and Annex I, Section B ,
point 7,8,9.

16 Amendments to Rules for Nationally Recognized Statistical Rating Organizations, Exchange Act
Release No. 34-59342, 74 Fed. Reg. 6474 (Feb. 9, 2009).
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No. 34-61051, 74 Fed. Reg. 63,866 (Dec. 4, 2009)

8 European Commission, Regulation of the European Parliament and of the Council on amending
Regulation (EC) No 1060/2009 on credit rating agencies, Article 8a(1).

19 Coffee, John C., Ratings Reform: The Good, The Bad, and The Ugly (September 2010). Columbia
Law and Economics Working Paper No. 375; ECGI - Law Working Paper No. 162/2010, p20.
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% Credit Ratings Disclosure, Exchange Act Release No. 34-60797, 74 Fed. Reg. at 53,097. (Oct. 15,
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21 Bai, Lynn, On Regulating Conflict of Interests in the Credit Rating Industry (May 1, 2010). New
York University Journal of Legislation and Public Policy, Vol. 13, 2010; U of Cincinnati Public Law
Research Paper No. 10-17, p282. Available at SSRN: http://ssrn.com/abstract=1594462
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% Coffee, John C., Ratings Reform: The Good, The Bad, and The Ugly (September 2010). Columbia
Law and Economics Working Paper No. 375; ECGI - Law Working Paper No. 162/2010, p32.
Available at SSRN: http://ssrn.com/abstract=1650802

2 Coffee, John C., Ratings Reform: The Good, The Bad, and The Ugly (September 2010). Columbia
Law and Economics Working Paper No. 375; ECGI - Law Working Paper No. 162/2010, p34-35.
Available at SSRN: http://ssrn.com/abstract=1650802
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% Coffee, John C., Ratings Reform: The Good, The Bad, and The Ugly (September 2010). Columbia
Law and Economics Working Paper No. 375; ECGI - Law Working Paper No. 162/2010, p34-35.
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% Coffee, John C., Ratings Reform: The Good, The Bad, and The Ugly (September 2010). Columbia
Law and Economics Working Paper No. 375; ECGI - Law Working Paper No. 162/2010, p35-37.
Available at SSRN: http://ssrn.com/abstract=1650802

2" Joseph Grundfest and Evgeniya E. Hochenberg, “Investor Owned and Controlled Rating Agencies:
A Summary Introduction,” Rock Center for Corporate Governance Working Paper No. 66 (October
25, 2009) (available at http://ssrn.com/abstract=1494527).
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