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Advisary Committee:
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Chapter 1
Structural Shifts in Cr

1.1 Introduction

Credit rating agencies
ratings. CQuestions about ¢
Financial Crisis in 1997, why
than being pro-active ({IM
criticisme regarding the “lodg
of Enran and WerldCom, w!
of the company financials an|
grade long-term issuer ratin
financial crisis further elevy
investment grade ratings in
ratings of these securities
heavy scrutiny and popular

their standards in the last

19Triple- A Pailure,” by Feg
inging Down Wall Street as
waw.blomberg.com, Sept 24, 2
Magszine, April 25, 2010, “I)
Partnoy, New Yook Times Mag
Fating Agencies”, Congression)
Finnneisl Crigis”, Com gressicnal
Ceomgressions] Hearing, Septemb)

Although the mass media has already sentenced the rating ageneies for em-
ploving locse standards, a more formal investigation is necessary before drawing
firm conclusions. More specifically, it i= important to examine whether the rating
agencies indeed relaxed their standards, partieularly in the recent periods of interest
such az the Dot-Com crash and the current subprime erisis. In this paper, 1 study
whether the credit rating ageneies tighten or loosen the corporate ratings during the
period 1985 - 2007, I repart two main findings: First, | find that betwesn 1985-2002,
there is a divergent pattern between investment grade and speculative grade rating
standards. That iz, the rating agencies tighten the standards for investment grade
ratings, while relaxing the standards for speculative grade ratings. Second, I find
that around 2002, there is a sharp structural break towards “more stringent” ratings
in both investment grade and speculative grade rating categories.

My fist major finding is a puzzling divergent pattern between imvestment
grade and speculative grade standards during 19852002, As in Blume, Lim, and
Mackinlay (1998} {henceforth BLM), I find that the imvestment grade ratings tighten
during this pericd. Holding firm characteristics constant, the tightening amounts
to an average of 1.1 notehes for investment grade ratings. Howewer, in ecntrast to
investment grade ratings, speculative grade ratings loosen 0.6 notches during the
same period. The locsening of standards in speculative grade ratings is consistent
with the widespread criticism of agencies during the Dot-Com erash. Before 2002,
the tightening trend in standards shown by BLM pertains only to the imvestment
grade eategory, where the default rates are rare in any case. However, consistent
with the popular wisdom, the rating agencies were indeed getting looser in their

2
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The subject of this thesis is a critical and theoretical analysis of the female characters Fermina Daza, Miss Barbara Lynch, Leona Cassiant
and the widow of Nazaret in Love in the Time of Cholera . I emphasize the aesthetic and historical conflicts between Latin America and Spain,
as well as the reality of the Latin- America of today as viewed in the fiction of Gabnel Garcia Marquez. Chapter one explores the theme of love
through commentaries from Octavio Paz, Sara Sefchovich, Alice Walker, Carlos Fuentes, Plinio Apuleyo Mendoza and IMano Vargas Llosa.
Chapter two focuses on the stereotype of the Latin- Aterican female and racial myths within the text. Male characters Florentino Aniza, Doctor
Juwvenal Urbino and Lorenzo Daza are also analyzed from a historical and political perspective. The careful analysis of the female characters
developed in this thesis are of uttnost importance not just because it is written by a male author, but rather, because of the way it 15 done in
relationship to voice, race, and the opposition between the character role of subject vs. object.
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FRSCEE . 117

EASTARAR ¢ AAT 1452175

ISEENE | Relayo, Ruben

[EA5EEL . DAI Vol 46-05, page: 2439
ERL%EE | Literature 3781/ Latin American 17 | 22jff|z7 &2
HFEM . FEAE

. WPDEFAL

A

refftE HER




EEHEE BT | | B |80 | WY | Language | TP v

Digital Dissertation Consortium

W8 mf R s

Yo, wRER | PoDTEH O Jsewen

4

AR E B | AR F 003 |
FIEEROHE SR L i} Baaim L

N T e

B

2001{4663) _ 2002(7794) [ | 2003(10976) | 2004(14705) 2005{16582)
2007(16274) 1 2008(15433) ‘ 2009(15003) ‘ 2010(15255) 2011(15566)

2006(17112)
2012(2747)

b iEpizt v mR # [mxEE v|[Ee v g5 sE[10v)E BE) Hoo
Beod

EFERYIZLEK

|z—E| t—E|FT-EHlgz—FI

__\:\I' > E —_—
= ot 5 #ER e EERT
1 Singular value decomposition of helmholtz equation for acoustic radiation  ZAMANI, MOHAMAD REZA EALIFORMNY STATE

UNINERSITY, LONG BEACH

The ottoman navy, 1900-1918: a study of the material personnel and

[J2  professional development of the ottoman navy from 1900 through the e UNIVERSITY OF LOUISVILLE
italian, balkan, and first world wars



(=357

J'\

{5 -

|z=—8| +t—=| FT—=I|

27(152110) 2001(4663) 'i \ 2002(7794) ‘ \ 2003(10976) | 2004(14705) '\ ' 2005( 16582)
y 2006{17112) \ ' 2007(16274) | \ 2008(15433) ‘ \ 2009{15003) ' \ 2010{15255) \ ' 2011(15566)
. 2012(2747)
i [Epi v | mm & [mxmEE v|[me v g#r sE[0vE #E)l  Eoo
E4Ra0 0 FE0ek Bmad
OHE2R a=mass
|Zz2—8| t—E| T-E|8&&—=|
®HH sRsCEHE an L TEE RS
y - . : - CALIFORMIA STATE
1 Singular value decomposition of helmholtz equation for acoustic radiation  ZAMANI, MOHAMAD REZA UNIVERSITY, LONG BEACH
The ottoman navy, 1900-1918: a study of the material personnel and
[J2  professional development of the ottornan navy fram 1900 through the i UNIVERSITY OF LOUISVILLE
italian, balkan, and first world wars
FULLER THEOLOGICAL
O3 A strategy for spiritual warfare in istanbul, turkey KIM, YWON HO SEMINARY, SCHOOL OF
WORLD MISSION
Cl4 Creative drama and early literacy GOETZ, TRACY ANNE THE UNIVERSITY OE-NEW
xiaa 3 : : S SAN JOSE STATE
Cls Establishing an archives for first baptist church, vallejo, california FALLTRICK, ANITA UNIVERSITY
China and the united states press from 1949--1989: critical events foreign ; SAN JOSE STATE
Le policy analysis Becker, Neil Wu UNIVERSITY
. . . . . . CENTRAL MISSOURI STATE
Oz Creating and implementing a web-based course: an evaluative study Jenkins, Sandra Kay UNIVERSITY
) . . SAN JOSE STATE
Cls Marc to xml: an enhanced name authority record Calvo, Antanio M. UNIVERSITY
osse . ; : ' SAN JOSE STATE
Clg California design archives, 1955--1984 Lindberg, Lori Ann UNIVERSITY
Clo Application of boundary integral equation method to water wave problems ~ ABBASPOUR, MADJID TEHRANI CORMELL UNIVERS]TY

Bix—H|



#

2006(17112)

v T

% e

2002({7794)
2008(15433)

2001(4663)
2007(16274)

2012(2747)

& | FRAEF v EET

e
L

2003({10976)
2009(15003)

2004(14705)
2010(15255)

2005(16582)
2011(15566)

& (xEE ¥ [Be ¥ (g sE[0¥z =l Eoo

BEmsE

|%2—H| t—E|TH|2&—H|

1 == H - Singular value decomposition of helmholtz 2 22 H © The ottoman navy, 1900-1918: a study of the
equation for acoustic radiation material personnel and professional development of the
B S R SRS RURSRURSIRORAS ottoman navy from 1900 through the italian, balkan, and first
SRAFE = ZAMANI MOHAMAD REZA worldwars o
RESE - CALIFORNIA STATE UNIVERSITY, LONG SXTEE - DARR, KARL WILHELM AUGUSTUS
BEACH g e BB e . : :
- #E@8 : UNIVERSITY OF LOUISVILLE
3 _3&7‘%5 : Astrategyfor spiritual warfare il_l istanbul, turkey 4 %&EE : _‘,3'9'*_’_‘*‘,’9__"!'?‘!','*?_ ‘“_'_"',e_%“,'y'i"‘-__m,c!_'_ -
BRREC NRREO BRSTIEH © GOETZ TRACY ANNE
#3848 : FULLER THEOLOGICAL SEMINARY, f2E&g : THE UNIVERSITY OF NEW MEXICO
SCHOOL OF WORLD MISSION . S R AR e
15 5723 H = Establishing an archives for first baptist church, 6 5222 H = China and the united states press from 1949-

y_alleio._ califo;nia ) )
o WXAFE : FALLTRICK ANITA

RESE - SANJORBE STATE UNIVERSITY

-1989: }c}:ritical events fo;»eign polli‘cy a_l_lalysis‘
- SfFE : Becker Neilu
RESE - SANIJOEE STATE UNIVERSITY




EOYNEE B | (Bl A WY |SF

-

Dissertation Consortium

N Ve s

o, | %) W | TTTY | eobren ]

| wsmr | AR A RS

EEE T AzEr

ANDRARZEE | OREARZRR, |
TIRE Blslc
T REHRR
Vi S
HH LT AR ;T
[1 Kyoto Protocol 27 AEER ::Amé? :@@
2 financial crisis 186 1T Wid el O T

3 global warming 160 TE Ai(/%J Ziﬁ.éjz — 7/_\/
BT A 4R R AR S B SR PR PR L SRR 5




-/

SR J R 2
) TGURAT:

2L B EER N BIRAT

TBMC TRANSMISSION BOOKS & MICROINFO CO., LTD.

[5IC4EAF]] 110 SALHAI-FERE — 3155 715 FEah - (02)2736-1058  fHE

[FEEl¥REERR ] 710 S Rg KRG P EEER 4255791 2 3 B5h ¢ (06)302-5369 HE
gl - www.tbme.com.tw E-mail : info@tts.tbmc.com.tw

1 (02)2736-3001
: (06)302-5427



