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For purposes of this survey we consider the term “outsourcing” to include any onshoring, offshoring,
nearshoring and right-shoring, that takes place, where applicable, within the entire network of rating
affiliates and non-rating affiliates, as well as unaffiliated entities of a credit rating agency or other joint
ventures and strategic alliances with other credit rating agencies, with the objective of issuing credit
ratings or other credit rating agencies’ products including, for example, the shared use by entities

within such network of analytical, legal, compliance, internal controls, IT, and any other support
functions.
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%a regulated entity’s use of a third party (either an affiliated entity within a corporate group or an entity
that is external to the corporate group) to perform activities on a continuing basis that would normally
be undertaken by the regulated entity, now or in the future.
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model is composed of five essential characteristics, three service models, and four deployment

18



o Rep T2 BRI K ok 3 b)) 1 el o
LR R HEP FEONRER LZ RN TR
’ Ip Pj;isg ’ 'IL} ])5B ’ f@’}f %E‘ \«fr}JR

) Fpesd o H FRE AR D e AR -

A ¥
- SEN
AR
O
T e
k RN

¥

{e
R
5

e s A B2

%’?3

o2
b

(1) &% 2 43~ 5 nhba)

BRE R @ TP E AN 324 Z (private
cloud) ~ =3 Z (public cloud) ~ i & Z (hybrid cloud) %

$ & Z (multi-cloud) & #5¢ -

B &

AN =4

AEOHEY SRR TR vo R 2 RE TS
2 = > <

ﬁq\opw.fﬁtﬁa+w'»mﬂk’,w%bf

SunGuard % 37153k © ¥ A# A 2016 & %

P ZIRGE FF PSR AN B LS SRR
i+ (AWS) S ¥ dPRiT 5 > Hi)t - ## - A #
i g8 B R T 60% -

B
i3t 2013 &£ B 4ot ¥ ZERIRAE 0 LR D B IRTE
GRS ZEE 4 P W R B R hE S B AL
nAEE LT RRTE

B B oa A Y g M FRIT R P R IN R RS e
PR HRARE T Ao b B BB INE
B SR A R TR 4R R AR > RS R

\_

19



(2)

\:‘ ld(fﬁ&ﬂ o
FEEZHIRFERF g E L

e e

ST

ERELFERZHRRBERFHDLE Y HE
JRAFERF % 2T HEN S BEZ SHAE B
B4 s U2 B EIRFRS A B T o

s
Erd

Ay

v FRE AR ERY R ER S B

P RRRE MRS 6o Rty

Bai a4 0 0 E g flehgdocy o

REAER AWS 173 2RI H pF o 1 Y

ﬁAWS%z%ﬁﬁﬁ%%%ﬁ’f%§%@*%
el

TOEFIRIR A E A DT AWS > @ BB F IR
* Hearst Corporation i 3 7 AWS PR 7338 /5 5% o

AWS 3 B Eer- 2 IR ERT 0 2
THF RE S b0 3 F] AWS ZoAp B AR 0D AR
S P AR X 2R AR RIERLE
BB AL > gt b o BB T IR Y| ik (7 E A
FEEAPMRRE > NEED P 2

LESE FCRLE

20



(3)

(4)

LB FE SRR 2N

A

B RERIRIRR P Rk E IR g 2
LRRUEBEZLRERNERP T LR
i—f = FRjZ‘JJ:/‘E "‘ F] ‘Ei T ﬁ’i—v\ m\d‘ ﬁi‘i > U B"%E*’ :;h E%FR

e gt ﬁm}‘? R THARREE L B R E Y &P oo
N
l\)g

BAET AL AWS PRIFE H § TRk o @ HiE
Hearst Corporation © 5 & 37 etk o %’F“, d i#* Hearst
Corporation i3 77 AWS PRI%F (¥ 5 % > ¥ Fa i3 JRI%
Bga s g Lgke B nyE T & T mRaH

WITET ¢ mbE G 72 LR 4 o

THERFAF L QERART LG T
WET LR R E AN FAL 2R

© AT -

@ T PRI ML PR

e B
B 2R RSN E R o HTEEBHE

21



(5)

F2RRBREFLT EEPHEET AT HIR
I3 imr}iug #4 '«*Eﬁ?ﬂ"‘ PR Mo Ty
ﬁﬁﬁm;gmﬁwﬁmm%ﬁﬁ Mg S HB 2y
JRAFE PR T Al A R H B LS R RBEE R

T AR A R 0 2 TR B R Y K R
AWS F 8 5 s iy o

’)5 [ ﬁﬁlm?;}i*ﬁgv G ER 2 RE
B P RS IR R AR M IR B £ TR
ﬁ%%?%ﬁiﬁo

22



)

W\

A58

TS

>, 2 =X o)y
.

~
_—

LRETF

2
W

S

%
-~

i

Nz

Ante

=

o

:id
"~

’ 2 i

p e

fl

“rv
2.
A
N
7

Fov FEE MR R

S
A (

-

2

Rang

s

A~ A B

i

.o
g<

51

s

¥ g

L e

~h
=

ifi‘!\'@' SU * = 2

15 3 AR

HIRTE -

oK
.

“ \
sk

7

23



Vs

@L%ﬁﬁ@%&%g%\%@ﬁﬁ4~m%&ﬁﬁ
g

~

hE Y EREASRARAN NG 0 Y BT
PEEF O RGHRFIRLEY FEBMBLE > XL
BRI B REE R L L PR Ry
wzﬂﬁ¥ﬁ*%?’fﬂ§%?ﬁ%”%mﬁﬂaﬁa
FEE-HRP o o ERFLREERP 22
CEEHREATAIES Y ERT B0 FEEL A RS
FIPEE RN ELE S BRI 2SR
FAUE o T ERERAAAC R AL TR
(b7 FE) 703 2 52 2 RBREE o b
PERERR TR ETEFERN R AR ER
FEFLIIBBAC T FERRIRAAM L TR
1130

P M ARG AR EY A7 BEOTERT AR B A

24



fom A FEE P o A R E Y B
2 5

Raril 2 A= P X 7

™
o
N

~ BN

@Fi?*ﬁd o
"

ko B AR B RATE 7T

> “|t should be noted that in respect of these vendors the strategy is focused on staff

augmentation rather than outsourcing.”

25



B T4eiv%z 2 :ﬁngjﬁﬁé

A g R o LI Institudo Empresa F § Fx —Kiron
Ravindran #t#2 ~ # & Queen Mary University—Christopher Millard %
#2 > 2 BBVA Group ~ Allen & Overy =§# ¥ 7#%7% Amazon Web
Services % ¥ & L& > f]*ui hITEZ 2 E 2 FAEREFTHIFL

o

) B EE2 0k F A R SN A A BR AT 2
G Iy

FEFRAEPEORY L P3N EF AT EBESY
(Machine Learning ) % J& % % B -

NS
4
)~

2l BEREIRAR R (SLA) f 7 THERFEFFRA
LB AL S PR S bd IR IR 0 R SRR e TR
TR EN TAFFFFHENFERNFEERE O RIRER
RPN F LY RERIR R R DT HIRBR S L 5 R
BAEEVNZ 2P EZELA o

fOE IR R T D S BRI DR E > v F A g H ik 2

AR ILBR S L AT B TR TR R S
e

Eﬁ%%*é%mﬁg%ﬁ%%*ﬂg% RE R A G
SH AL RT (TR S fdd s $@§;%ﬁ”)*m

’éﬁ A ZWELRDFREAR (&7

<l
|

KIS
i
A
N
Y
be
=
DN
3
A
)
=
\ -



) A AREAREEERT AT R

BfE ] > BF BN MK K T b 0 35

27



NN FE

- P EONTE RGBS A EaR R 2 SR 2 AR
C6% R ¢ 2015 #B4pseis [ g # ;J:iﬁ&ﬁ#}j g
SERREE A i S VTR LA s
EEFERRBEFATHELEFE (TG ERD)
W2 {2 emd FL BB T *:E H

E
ko BMApL o 2017 £ mgllB%#’igf_

ﬁﬁéi%%’ﬁaﬁwkzﬂ%oigﬁﬁﬁ
2ty | 2B ks ¥
T2 AT UEMREFIEETE2

TV EZHFR GAMEARE Y RS

—|
™ A
'n‘_“\
e
N

\

4=

~ 7 B ESMA #% = # Bl 72 & * 7% L7 (Endorsement )

¢ & > ESMA Z FJ& 2018 # 6 7 4 »xz 0 % 3# 8 £ 404 >
REHEERV2Ly 2P RARI T EFTFEC Y =5
TP LFEBRALPT T FERE C EERT LS

= ¥ B R ESMA 2IeR & % 41 ) 78 7R R T 4F R

227 0 ¥ ESMA © 0 2017 & 117 17 p % A7 %28

i

O w e Wip H e A s etk N nﬂ(ﬂgr: ST TR RAE) A BT
FER) BT ERALE N (4o F;izg»ﬁﬁﬁw;;‘r—r_,— SRS AR 2 ,»r%( ‘ﬁ”ﬁ?
Im_]_ F') ab.m]-“'rré(—hr-l IF ,,éf’:—j,;)i&'ﬂ -_;ﬂ; -

28



F7Y Firim8nv 24yl "2 B 4%4F 4 - & ESMA
AT 2018 £ 6 0 4k RAEEEERE > FRBEL

ATF R 2 8 2 K RITSE T LATER (TR 0 A AT

¢ EiET 2% ESMA R 4R 2018 £ 61 2wz
R LABPERAED >~ § BgE FR 2 ESMA $¢

S EERT LR Z KR RY EERT RPN s
ESMA $037¢ de2 g & LATH 2 > nHF b £ ¢ w
ESMA ¥ 312 % 325207 2 4p b 7 % o

" »Guidelines on the application of the endorsement regime under the CRA

Regulation®

( https://www.esma.europa.eu/press-news/esma-news/esma-clarifies-endorsement-

regime-third-country-credit-ratings )
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