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Self-Regulation and the Development Path of Credit
Ratings
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Abstract: Since its inception, the credit rating industry in China has gone through three stages:
start-up and exploratory growth, rapid development, and high-quality development, driven by both
regulatory requirement and market demand. In this process, NAFMII, as the leader of self-regulation
in China's bond market and rating industry, has played an important role in promoting the rapid
and healthy development of the market. This paper analyzes the role of China's rating supervision
framework and self-regulation in the three stages of the rating industry's development. By assessing
current development trends and the challenges ahead for the rating industry under the new
development pattern. this paper attempts to explore the likely path of high-quality development and
provides guidance for the further consolidation of the rating industry. It also puts forward suggestions

for the self-regulation of the credit rating industry.
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