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῏ԍ ᵞ ᶏ  

Ḥ Ὲ  

 

╠̆ ₮ԍ └ ̆ ṽ├

ȁ҉ ֜ ҩ ԅ └

Ȃ 

ѿȁ  

ҹԅ └ ̆ ᴪ ṽ├ ≢

└Ȃ ₮ ΐᵣ ≢ └̆p ѿ ≢

Ȃ׆ ╠ ₮ ṽ├ ̆ №ṽ├ Һᵣ ≢

AA-̆҉ץṽ├ ≢ AĂ҉ץ Һᵣᵞԍ A+̆ṽ ᵞԍ A+

ṽ├↕ ̆ ҉ ≢ ṽ├̆

ᵞ ≢ ṽ├Ȃ 

ԋȁ҉ ֜  

҉ ֜ ̆ ṽ Ҍ ⌠ AA ̆

├ ҉ ֜ ̕ ֜ Ӟ ̆ Ҭ

ᴇ ֜ ֜ ṽ├̆Ḥ ≢ ⌠

AA Ȃ ṽ├ ̆҉ ֜ ֜ ̆Һ

ᵣ ṽ├ AA ̂ ҉ץ̃ ᵬҹṽ├ ֜

├Ȃ 

҈ȁṽ├  

Ḡ ᴪӞ Ḡ ץ ṽ├ ≢ᵬԅ ᵞ └̔̂ 1̃
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ԍṽ├ Һᵣ̆ ῤḤ A ԍ A

҉ץ Ḥ ≢̂̕ 2̃ Ḡ ᴑҙ̂Ὲ ̃ṽ├̆ΐ

ῤḤ AA ԍ AA ҉ץ Ḥ ≢̕

̂3̃ Ḡ ᴑҙ̂Ὲ ̃ṽ├̆ΐ ῤḤ

AA ԍ AA ҉ץ Ḥ ≢Ȃ 

ᴪ ṽ├ Ӟ ԅ ̔̂ 1̃

Ҍ ԍḤ AAAץҊ ᴑҙṽ̂̕ 2̃

├Ḥ ̆ Ҍᵞԍ ῤḤ A-1

ԍ A-1 ṽ├ ≢̂̕ 3̃ ֟ ├Ḥ

Ҍᵞԍ ῤḤ AAA ԍ AAA Ḥ ≢Ȃ 

1  Ҍ Ὲ ṽ├ №  

ᶏ

 
 №῏ԍṽ├ ≢ └  

Ḡ

ᴪ 

ȇḠ ṽ├ Ⱳ

Ȉ̂ Ḡ Ȑ2012ȑ58  ̃

Ḡ ᴑҙ̂ Ὲ ṽ̃├̆

Ҋ↓ ᴆ̔ 

̂ѿ̃ῒ ֲ ῏

̆ Ҋ↓ ᴆ̔ 

1.  ֟ Ҍ̆ᵞԍ20ַᾝֲ

̕ 

2. ῤḤ A

ԍA ҉ץ Ḥ ≢̕ 

3. ҉ ᾧԍ ῤḤ ̆

Ḥ BB ԍBB

҉ץ Ḥ ≢Ȃ 

̂ԋ̃ Ḡ ᴑҙ̂Ὲ ̃ṽ├̆

ΐ ῤḤ AA
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ԍAA ҉ץ Ḥ ≢Ȃ 

̂҈̃ Ḡ ᴑҙ̂Ὲ ̃ṽ├̆

ΐ ῤḤ AA

ԍAA ҉ץ Ḥ ≢Ȃ 

֜  

῏ԍ Ὲ ṽ├ ȁ҉

ȁ֜ ῏Ԋ  

Ⱳ ╠ ᴆӊѿҹҺᵣ

ṽ├ ҹAÂ ̃  ҉ץ

ȇ ├֜ Ὲ ṽ├

҉ ↕Ȉ̂ ҉Ȑ2012ȑ

156 ̃ 

ṽ├Ḥ ⌠AA ҉ץ

֜ Ҭ ᴇ ֜

֜ ̕ 

҉֜  

ȇ҉ ├֜ Ὲ ṽ├

҉ ↕Ȉ̂҉ ṽ Ȑ2009ȑ

186 ̃ 

Ҍ ⌠ṽ ҌᵞԍAA ̆

҉֜ ├

҉ ֜ ̕ 

ȇ҉ ├֜ ῏ԍ

Ὲ ṽ├ ȁ҉ ȁ֜

῏Ԋ Ȉ 

Ⱳ ╠ ᴆӊѿҹҺᵣ

ṽ├ ҹAÂ ̃  ҉ץ

ᴪ 

ȇ

Ȉ̂ ᴪȁֲ

Ȑ2004ȑ78 ̃ 

Ҍ ԍḤ AAA

Ҋץ ᴑҙṽ̕ 

 

ȇ῏ԍ

├ ῏ Ȉ

̂ Ȑ2005ȑ163

̃ 

├Ḥ ̆

Ҍᵞԍ ῤḤ A-1

ԍA-1 ṽ├ ≢̕ 

ȇ῏ԍ ├

֟ ├ ῏Ԋ

Ȉ̂ Ȑ2006ȑ

93 ̃ 

֟ ├Ḥ

Ҍᵞԍ ῤḤ AAA

ԍAAA Ḥ ≢Ȃ 

̔ Ὲ  

ҍ ῤ Ḥ ≢ ᶏ ̆

http://fund.stockstar.com/fund2008/tab/fundopenpj.aspx
http://fund.stockstar.com/fund2008/tab/fundopenpj.aspx
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⁞ Ḥ ᶭ Ȃ2010 6 ̆ԋ

̂G20̃ ᴶ ᴪῈ ⱴ ̆ ₮

⁞ ᶭ Ȃ ̆ Ԋᴪ̂ FSB ȁ̃

ḱ ̂ ᴆѿ̃̆ ₮⁞

ᶭ Ȃ 

Ḥ ≢ ᶏ ѿ̆ ≢ ṽ├

ȁ ȁӯ ̆Ҍ≠ԍ ṽ├ ̆ ѿ Ӟᴪ

Ḥ ⱬ̆Ҍ≠ԍ Ḥ ҙ ẫ

Ȃ 

ҹԅ ᾧ ’ ̆ ׆ ҉ ᾧ

ᶏ ⁞̆ ҹ̆

Ȃ 

ѿ̆ ṽ├ ̆ ҍ

Ȃ ᴑҙҺᵣ ṽ├ ≢ ᵞ Ȃ

ԍᴑҙ ṽ├̆ ῏ Ὲ ȁ ֟ ṽȁ ≠ ⱬȁ

̆ ̆ ᵬҹᶫ ҍҺ

ᵣ ѿҩ ̆ Ҍ ѿҩ Ȃ 

ԋ̆ ҉ ֜ ̆ ṽ├№ Ҭ ṽ├ ᵞḤ

̆ ῒᵬҹҍ ֟ȁ ֟ ṽ ᴆ̆

ῒѿ ֜ ᴇ Ҭ֜ ȁ ҍ ⁞̆

Ȃ 

҈̆ ̆ ⱴ ῤ ᵀ ̆
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Һ ᶭ ῤ ᵀ ̆ ᵞ ᶭ

̆ ᵬҹ ‗ ̆ Ҍ ‗ Ȃ

̆ Ḡ ȁ ├ ṽ├ ≢ └Ȃ 

ᴆѿ 

῏ԍ⁞ ᶭ  

 
/ḱ

 
/  

Ԋᴪ

̂FSB̃ 

2010 10  

ȇ⁞ ᶭ ↕Ȉ ΐ

ף Ḥ ‰ ’Ҋ ׆̆ ҉ ף Ḥ

̆ Ạ₮Ḥ ᴇȂ 

2013 2  

G20 Ὲ ̆ FSBԍ

ԅḤ ҙ ꜚ̆

ȁ Ҭ ᶭ ץ’

− ֓ ’ ׆̆

ꜛ ⁞

ᶭ ᵬȂ ꜚ ԍ2014 ∆ Ȃ 

 

2010 7  
ȇ Ȉ῏ԍ ḱ Ҭ̆

⁞ ᶭ Ȃ 

2010 7  

ȇ ῌᾥ Ȉ ԅ Ὲ ΎῈ

├ Ḥ Ȃ

ᶭ ╠ Ὲ̆ ᶏ Ҍ

ṽ├̆ ѿ ῃ

̂NRSRÕ Ȃ ↕ҹ ֲ ԅҹ ҈

Ȃ 

 2011 6  

ȇEU-Credit rating agencies̔future 

perspectivesȈ̂ ̃ ԅ

Ḥ ץ ᵞ

Ḥ ᶭ Ȃ ⁞



6 

ᶭ ȁⱴ ҙ Ԉ ̆ѿ ⱴῤ

̆ ῒ ᾟ№≠ ῒῤ ̆ⱴ

ᵀ̆ץ⁞ ᶭ ̕ԋ

Ҭ ̆῍֣ ̆

̆ ԈⱬȂ 

2011 11  

ȇ Ḥ Ȉḱ ̂CRAIIĨ

1̆. ῤ ̆

ᾧ ᶭ ץ ᴇ ֟

Ḥ 2̕.ESMAȁEBA EIOPA ῒ ↕ȁ

‰ ҬҌ ҍḤ ץ̆ ᾧ

ҍ ᶭ Ḥ 3̕.

ֲ̂ ֲ̃ ῏ԍ ֟

֟ Ḥ ̆ Ạ₮

Ḥ ᵀ׆ ᾧᶭ Ȃ 

2012 6

/2012 8  

ȇDirective 2009/65/ECȈ ̂CRA 

Ĩ ₮ḱ ̆ ᵞ ᶭ

Ȃ 

2013 1  

ԅ ȇ Ḥ Ȉ̆

ѿ ᵞ ᶭ ̆⌠

2020 Ả ̆

ӞҌ ꜚ₮

֟Ȃ ᴪ ῤ Ḥ ҍ Ὲ

ⱴ Ḥ ᴇ ⱬ̆ץ⁞ ᶭ ̆

ᴪ

Ȃ  

2013 5  

ȇ Ḥ Ȉ ԅḱ ̆ҹ

ԅ ᵞ ᴇ ֟Ḥ Ḥ

ᶭ ̆ ḱ ԅľ └

└ ĿȂ ̆ ᶛ ֲ ң Ҍ
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ΐ Ȃ

ḱ ԍ ᵞ Ḥ

ᶭ ̆ Ḥ ꜚҬ≠ ‖

̆ ⱴ ҙ Ԉ Ȃ 

 


