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2014 ҙ ҍ ꜚ  

Ḥ ᵀ Ὲ    

 

ѿȁ  ל

2014 ̆ ꜚⱬ ̆ ᾝ ̆

Ҋ ̆ל ῐ ᵣ ᵣ҉ ̆ Һ ᵣ №

ΐᵣ̆ל ̔ 

2014 ̆ ₮ԅ ҈ ̂QE3̃̆ᵖ ᴑҙ

ȁ ֟ ץ ₮ ῍ ꜚҊ̆

҉ ῃ̆ל GDP 2.39%̆ ҉ ⱴ 0.17ҩ № Ȃ2014

ҙ ҹ 6.17%̆ҹ ҈ ᵞ ̆ ҙ ̕CPI ҹ 1.62%̆ ҉

҉ ̆ᵖׅ Ḡ ᵞ Ȃ ᵣ ̆ ₮ ȁ ҙ

ᵞ  Ȃל

2014 ̆ Ҋ ≠ ֟ ӯ ⅞ ⱴ

ⱬ 1̆ ᾝ 0.89%̆ ԍ҉ -0.44% ̆

ᵣ Ȃ2014ל ᾝ ҙ ҌҊ̆ҹ 11.61%̆

҉ Ҋ ̆ᵖׅ Ȃҍ ̆CPIҹ 0.44%̆ ҉ Ҋ 0.91

ҩ № ̆ ѿ Ȃ ᵣ ̆ ᾝ ̆ᵖ ҙ

̆ ῤ ꜚⱬҌ Ȃ 

2014 ̆ ̂QQẼ

┬ץ ̆ᵖ ⌠ ҉ ῤ ȁ ̆

Ҋ ̆ῃ GDP ҹ-0.10%Ȃᵖ ҙ ׅ ҹ ̆ғ ѿ ̆

2014 ҙ ҹ 3.59%̆ ҉ Ҋ 0.44ҩ № ̕CPIҹ 2.74%̆ ҉ ҉

                                                      
1 №≢ 2014 6 9 Ҋ ≠ ̆ Һ Ῥ ≠ ȁ Ḃ≠≠ Ḃ≠≠ 0.05%ȁ0.30% -

0.20%̆ԍ 9 ꜚ Ῥ ᵬ̂TLTROs̃̆ ׆ ӯ ֟ ├ Ḡṽ├Ȃ ̆ҹ ᴇ

̆ ѿ ֟ ӯ ⅞̆ ӯ ᾝ ȁ ᴑҙ ṽ├̆ ֟ ӯ

600ַ ᾝ̆ ӯ ᵬ 2016 9 Ȃ 
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2.38ҩ № ̆ ԅ └ 2% ̆ᵖ ⱬ

⁞ Ȃ ᵣ ̆ Ҋ ̆ᵖ ҙ ׅ ̆ ⱬ ⁞ Ȃ 

2014 ̆ ῐ ᵣ ҳ ȁ

ⱬ̆ № ̆ל ȁḇ ȁ Ҭ GDP №≢ҹ

0.10%ȁ0.64%ȁ1.52% 7.40%̆ ҉ Ҍ Ҋ ̆ GDP ҹ

7.40%̆ ҉ ҉ 0.50ҩ № ̂Һ ԍ ₮ ԍ ┬ ᵬ

̃Ȃ2014 ȁḇ ȁ CPI ̆҉ץ5.5% ׅ

Ȃ ᾝ ȁ ȁ ᴇ Ҋ Ҋ̆ ῐ

ᵣ ҳ ̆ ⱬ Ȃ 

 

ԋȁῃ ṽ├  

 

2014 ̆ ₮ԅ QĔᵖῃ ꜚ ׅ Ḡ ҹ ̆

ῃ Һ ṽ Ҋ ҍ̕ל ̆ ᾝ

ȁ Ҋ ȁ ῐ ᵣ Ҋ̆ῃ ṽ├ Ҋ ̆

ᵖῃ ṽ├ ׅ ҉ Ȃ 

 

̂ѿ̃ ṽ Ҋ  ל

2014 ̆ῃ Һ ṽ ᵣ Ҋ Ȃ2014ל ̆

ẫ Ҋ̆ ȁ Һ ᵣ ԅ ꜚ ̆

ѿ ҉⁞ ԅ ₮ QE ̆Ӌᾥῌȁ ԅ

̆ ṽ ᴇ ̆ ᵞȂ 2014 10

ṽ ҹ 2.17%̆ ∆Ҋ 83ҩ BPȂ2014 ̆ Ҋ ≠

֟ ӯ ⅞ ԅ ҹᾟ ꜚ ̆ 10 ṽ

∆Ҋ 151ҩ BP 0.60%̆⇔ ᵞ̕ 10 ṽ ∆

ᵞ 143ҩ BP 1.82% ᵞᵝ̕ ᵣ ᾝ ṽ ṽ Ҋ

Ȃ Ӟ QQE ̆2014 10 ṽ

∆ ᵞ 41ҩ BP 0.33%̆ ᵞᵝȂ 
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̔Wind  

图 1  2013-2014年主要发达经济体 10年期国债收益率走势图 

 

̂ԋ̃ ṽ├ ’ 

2014 ̆ ṽ ҉ 3.52%̆ ṽ ҉

Ҍ Ȃ Ҋ̆ῒᴑҙṽ├ ̆2014 ᴑ

ҙṽ├ ҹ 14699.12 ַ ᾝ̆ ҉ 3.92%̆ ҹ Ȃ2014

֟ ↕₮ Ҋ ̆ ҉ Ҋ 30.59%̆ῒҬ MBS

⌠ 35.38%̆ ⌠ ₮ QE╝⁞ ӯMBS2 Ȃ 

2014 ̆ ᾝ ṽ ҉ Ҋ ̆ ṽ ҉

̆ 20.52%Ȃ ’Ҋ̆ ᾝ

ᴑҙṽ├ ҹ 15689.19ַ ᾝ̆ ҉ 2.26%̆ᵖׅᵞԍ 2012

Ȃ ᾝ ֟ ҹ ̆ל ҉

20.27%Ȃ 

2014 ̆ Ҋ ȁ ṽⱵ ⌠ ᵝ̆ῒ ṽ

ṽ №≢Ҋ 2.86% 2.80%̕ᴑҙṽ├῍ 10.88 ַ҆ ᾝ̆ ҉

                                                      
2 Ữ̂FED̃ 2013 ѿ ᴪ ׆̆ 2014 1 ̆ ҩ ̂QẼ ⁞ 100ַ

ᾝ 750ַ ᾝ̆ ├̂MBS̃ ṽ№≢ ⁞ 50ַ ᾝ̆ 0-0.25% ‰≠ Ҍ Ȃ 
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Ҋ 3.66%̆ ҈ Ҋ ̕ ֟ ῍ 2.65 ַ҆ ᾝ̆ ҉

Ҋ 2.20%Ȃ 

表 1  2014年主要经济体债券发行情况表  

ṽ├  
ַ̂ ᾝ̃ ַ̂ ᾝ̃ ַ̂ ᾝ̃ 

2012  2013  2014  2012  2013  2014  2012  2013  2014  

ṽ 23045.18 21399.76 22153.80 22492.69 22582.73 21472.54 1722489.03 1810322.01 1758489.45 

ṽ 3824.12  3352.47  3375.44  3903.18 3516.19 4237.81 67716.30   70796.23   68808.26 

ᴑҙṽ 13648.71  14138.34  14699.12  17920.66 15342.92
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̔1. Ҭ ֟ ᵝҹַ ᾝ̕2. ֟ ҹ ̆ ҹ 3

31 ̕3. ҹ ᵣῃ ṽ├ ̆ ᵖҌ ԍᴑҙṽȁ ṽȁ ṽ

֟ Ȃ 

̔ ├ҙ ᴪ(Sifma)ȁ ȁ ├ ȁ Ḥ Ȃ 

 

҈ȁ ҙ  

̂ѿ̃ Ḥ ҙ  

2014 ̆ Ḥ ҙ Ȃ 2014 ̆

̂NRSRÕᶭ ҹ 10 ̆ῒҬ ̂S&P rating̃ȁ ̂Moody’s investors 

servicẽ ̂Fitch ratings̃҈ Ḡ ᵝ̕ №

̕ ᵣ ῀  Ȃל

 

1. ҈ ᶭ ԍ ᵝ 

├ҙ ᴪ ̆ 2013 ̆ ȁ ȁ ׅ

̆҈ ῍ 96.55% ᴍ ̆ῒҬ

ᴍ ̂46.15%̃̆ῒ ̂37.01%̃ ̂13.39%̃ȂҬ

Ҭ̆ Ḡ Ὲ ֽ ԍ ̆ῒ ᴍ Ӟ Ҍ ל

̂ 2011 23.12%҉ 2013 24.15%̃̕ ֟ ├

ҹ ₮̆ῒҬ ᴍ ̂ 2011 3.45%҉

2013 4.39%̃̕ᾥ ᴑҙ ̆ 2012

174.90%Ȃ 

׆ ֟ ̆ 2013 ̆ ṽ├ ̆ ҹ

76.65%̆ῒ ҹ ֟ ├ȁ ̂Ҍ Ḡ Ὲ ̃ ᴑҙ̆

№≢ҹ 10.00%ȁ7.88% 4.70%̆Ḡ Ὲ ֽ̆ҹ 0.76%Ȃ 

表 3  截至 2013年末评级机构有效评级数量统计情况  （单位：个） 

  Ḡ Ὲ  ᴑҙ 
֟

├ 
ṽ├  

̂AM.Best̃  N/R 4492 1653 56 N/R 6201 

̂DBRS  ̃ 13624 150 3790 10706 16038 44308 

ᴚ - ̂EJR  ̃ 104 46 877 N/R N/R 1027 

̂Fitch  ̃ 49821 3222 15299 53612 204303 326257 
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HR Rating N/R N/R N/R N/R 189 189 

Ḥ

ĴCR  ̃
150 27 463 N/R 56 696 

ᾥ ̂Kroll̃  15982 44 2749 1401 25 20201 

̂Moody’s̃  53383 3418 40008 76464 728627 901900 

̂Morningstar̃  N/R N/R N/R 11567 N/R 11567 

̂S&P  ̃ 59000 7200 49700 90000 918800 1124700 

 192064 18599 114539 243806 1868038 2437046 

̔1. ҹḠ Ὲ ץ ̕ 

2. “N/R” Ҍΐ ҙⱵ NRSRO
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表 4  美国评级机构业务收入情况  （亿美元） 

 2014  2013  2012  2011  

 24.55 22.73 20.34 17.67 

 22.66 20.79 19.08 15.90 

 8.17 7.53 6.62 6.06 

҈ ῀  55.38 51.05 46.04 39.63 

Ҭ  - 2.97 2.70 2.56 

 - 54.02 48.74 42.19 

̔ ҙⱵ ῀ ҙⱵ ῀ ҙⱵ ῀Ȃ 

̔ ├֜ ᴪ̂SEC̃ȁ҈   

 

4. Ὲ ҙⱵ ’ 

2014 12 ̆Fimalac Ὲ 30% Hearst Ὲ ̆

Fimalac 20% ̆Hearst 50% ⱴ

80%̆ ֜ ԍ 2015 3 12 ̆ᵖ 2020 ӊ╠ Fimalac CEO

ᴋ ԊᴪҺ ғ Fimalac ԊᴪҬ 50% Ȃ 

2014 12 ₣ (Carlyle Group) תּ

ԅ Ȃ 

2014 ̆ ᵝԍ ᴶ ֒ BRC ⱵῈ ̂ҹ ȁ

ⱵῈ ȁḠ Ὲ ȁῈ ṽ├ ֟ ᶫ № Ⱶ̃ ῒ Ҁ

Ḥ ᵝ̕ ԅ Ḥ ̂ICRÃ ᴍ 50.06%̆

ҹῒ қ̆ ѿ ԅῒ ᴍ Ȃ 

 

̂ԋ̃ Ḥ ҙ  

2014 ̆ ├ ̂ESMÃ ‰ 2 Ύ ̂ ῌ

EuroRating Sp.z.o.o. № ̃ 2 ̂

HR Ratings ᴚ Ὲ ̃Ȃ 2014 ̆ ESMA Ύ

̂37 ̃ ̂4 ̃ ῍ 41 ȂῒҬ̆ Ύ 18

Ḥ ȁ17 ҈ № ȁⱴ Ҭ

Ὲ Ὲ ̆4 №≢ JCRȁ HR 
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Ratingsȁ ᾥ ᴚ Ὲ Ȃ ESMA ׅᴪ Ύ

Ḇץ̆ ῤ ӊ Ԉ̆ ᵞ Ȃ 

ȁ ҈ Ḥ ᶭ ᵝȂ

2013 ̆҈ ᴍ ⌠ 90.44%̆ῒҬ ȁ

ᴍ №≢ҹ 39.69%ȁ34.53% 16.22%Ȃ ҈ ̆ ≠ CERVED

ⱴ ᴍ №≢ҹ 2.19% 1.27%̆ῒז ᴍ

 ҊȂץ1%

׆ ҙⱵ ̆ ҈ ѿѿ

ҙⱵ ̆ 5 ԅ 3 ҙⱵ ̆ῒҬ

ҹ ᴑҙȁ Һ ҙⱵ̆ῒז Һ ץ ᴑҙ ҙ

ⱵҹҺȂ 

 

ȁ҈ ’ 

̂ѿ̃ ֟ Ҭ Ḡ ᾢ ᵝ 

├ ̂ESMÃ ̆2014 ̆

ֲ ֟ ԍ ̆ ᴍ ᴨל

ѿ € Ȃ ̆ ῒז ≢ ᴍ ԍ Ȃ 

׆ ̆ Һ ̆2014

2013 ⱴȂ 

̆ ̆ ᴨלȂҍ╠ң

̆2014 Ḡ ̆ל ↕Ḡ

⁞ ҈̆ל ⁞ Ȃ 

ῃ ᴑҙ ̆2014 ԅ 2013

̆ל ↕ 2013 Ҋ ̆ᵖ ҈ ⁞ Ȃ

ᴑҙ Ḡ ׅ ᴨל ᵝ̆ ҈

Ҍ ̆ ̆Ῥ ⌠ ᵝȂ 

̆2008 ץ ̆ ̆

ᵖ̆ל 3 ҈ Ҍ Ȃ
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ׅ ԍ ᾢ ᵝ̆ᵖ ֟ ̆ҍ

Ȃ2014 ̆ ֟ Ҭ̆ᵟ ├

̂RMBS̃ ̂70.55%̃̕ ֟ Ҭ̆ ḠṽⱵ₡ ̂CDÕ

҉ 31.54%̆ ֟ ├̂ABS̃ Ҋ 27.65%Ȃ 

表 5  三大评级机构所评发行人主体和结构融资产品情况  （单位：个） 

 
   

2012 2013 2014 2012 2013 2014 2012 2013 2014 

Һ           

 127 127 128 119 123 - 104 107 110 

 0 3 4 7 5 - 0 3 3 

          

 31451 32427 33534 394 389 379 3715 3639 3572 

 3783 3204 3045 17 8 7 194 148 111 

ῃ ᴑҙ           

 6520 6912 7117 4113 4307 4422 3254 3350 3291 

ᴑҙ 3764 4122 4452 2732 2921 2982 1909 1989 1902 

 1175 1237 1265 1206 1218 1268 1146 1182 1212 

Ḡ  1581 1553 1400 175 168 172 199 179 177 

 556 758 745 389 456 413 253 321 280 

ᴑҙ 397 586 598 280 337 270 188 224 175 

 81 109 91 100 111 133 55 90 94 

Ḡ  73 63 56 9 8 10 10 7 11 

֟

 
         

 83402 77768 74126 73687 66723 62824 54973 52992 41604 

 2239 3395 3141 1937 2191 3043 1294 1836 2190 

̔1. Ҭ Һ ȁ ῃ ᴑҙ ҹ ֲҺᵣ ̕2. 2014 Һ

Ҋץ̆ Ȃ 

 ̔ESMA  

 

̂ԋ̃ ≢№ ’  

2014 ̆ Һ Ḥ № Һ Ҭ BBB ~B

̆ Ҭ 60% ̆ ҉ Ҋ Ȃ Һ ҬḤ

ҹ №≢ҹ 54.33% 61.68%̆ҍ╠ң Ҍ ̆Ḥ

ҹ B Ҋץ №≢ҹ 2.36% 2.80%̆ ╠ң ҉ Ȃ  
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2014 ̆ ȁ Ḥ Һ Ҭ ̆

Ҭ №≢ҹ 93.93%ȁ69.41% 91.15%̆ҍ ̆

Ḥ ҹ№ ̆ ᵞ Ȃ 

2014 ̆ ȁ ῃ ᴑҙҺᵣ Ḥ Һ Ҭ A

BBB ̆ № ҍ҉ ѿ Ȃ ῃ ᴑҙҬḤ ҹ

ҹ 55.41%̆ῒҬ ᴑҙ Ҭ №≢ҹ 42.79% 70.41%̕

ῃ ᴑҙҬḤ ҹ ҹ 64.10%̆ῒҬ ᴑҙ

Ҭ №≢ҹ 59.23% 72.58%̕ ῃ ᴑҙҬḤ ҹ

ҹ 65.49%̆ῒҬ ᴑҙ Ҭ №≢ҹ 59.43% 72.00%̕

ᵣ ̆ҍ ̆ ῃ ᴑҙḤ Ẓᵞ̆ ≢

ᴑҙȂ 

 

̂҈̃  

2014 ҈ ֟ ᵞ̆ῒҬ ֟

̆ ȁ №≢ҹ 2.62%ȁ0.90% 0.91%̕ Һ

ῃ ᴑҙ Ҋ̕ץ1% ᵞ̆ Ҍ 0.10%Ȃ ῃ

ᴑҙ Ҭ̆2014 ᴑҙ ҹ ̕

ѿ ԍ ̕҈ Ḡ ₮

Ȃ ֟ Ҭ̆ ׅ Һ ҹ ҙ ֟

├̂CMBS̃ RMBS̆ №≢ҹ 6.18% 4.71%̆ῒ CDŎ ҹ

3.08%Ȃ 

ҍ╠ң ̆2014 ҈ Һ ֟

Ҋ ̆ ≢ ̆ῒ ֟ ׆ 2012 8.51%Ҋ

2014 2.62%̆ ̆҈ ῒ֟ז Ҍל

ѿȂ 
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表 6  三大评级机构所评发行人主体和结构融资产品违约率情况  （单位：%） 

 
   

2012 2013 2014 2012 2013 2014 2012 2013 2014 
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2014 ҈ ֟ 4 ⁞ ̆ ⱴ

Ȃ 

表 7  三大评级机构所评发行人主体和结构融资产品信用等级调整情况  （单

位：%） 

 
   

2012 2013 2014 2012 2013 2014 2012 2013 2014 

Һ           

҉  8.66  6.30 8.66 10.71  5.04  - 6.67  11.54  11.21 

Ҋ  17.32  13.39 14.96 13.39  11.76  - 11.43  16.35  9.35 
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̂ѿ̃ Ḥ ꜚ  

1. Ḥ   

2014 8 27 ̆SEC Ḥ ↕̆ ⱴ

ȁ ≠ ‖ ȁ Ḥ ȁ Ḥ ȁ

ᴋ Ȃΐᵣ ̆ ↕Һ Ҋץ ῤ ̔ 

ѿ ⱴ ῤ └Ȃ NRSRO ῤ └ └ ̆

Ḡ └ ̆ ῀ᶏ ╠ Ԋᴪ ‗

‰̕ Ḡ ᵀ ̕ Ḡ ∆

╠̆ Ḥ ᵀ̆ ῏№ ̕ Ḡ

ֲ ⱬ̕ ∆

ᵬҙ ץ̆ ῤ └̆ԅ Ḡ№ ῏

Ȃ ̆SEC
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ӥ̆ץḂҹ ᶫ ᾟ ԍ ֜ ῏Ḥ ̂ ֟

῏Ḥ ̃̕ḱ ԅ ԍ ABS Ύ ̕ḱ ԅ ԍ ABS Ύ

ȁ ᴆ תּ ӥ ֜ Ȃ 

҉ ң SEC ѿ Ҥ̆ ѿ

̆ ῤ └ ‰ Ḥ ѿ Ȃ 

 

2. ᴋ  

SECԍ 2015 1 21 ̆ ט

7700 ҆ ᾝ ԅץ̆ Ὲ ҙ ├ ֲ

ȂSEC ҈ ̔ 2011 Ⱳ ҍῒ

Ҍ ̕ 2012 ҹ ᴍ ῒ ‰ ԅ Ẋȁ

ᴰ̕2012 ~2014 ̆ ῒѿ ῏ ԅḱ ̆

ԅ ‰̆ҍῒῈ ‰Ҍ ̆ᵖ Ὲ ῃ ꜚȂ 

2015 2 3 ̆ 19ҩ ᴶ ֒ ῏

ῒ Ҭ Ȃ ט 6.875 ַ ᾝ̆

19 ҩ ᴶ ֒ ט Ȃ ̆ ҍⱴ ῈⱵ

ᴡ ̆ ט 1.25 ַ ᾝ Ȃ ╠̆ ₮ԍ

ᴍ ̆ 2004 9 2007 10 ҹᴇṿ 2.8

ַ҆ ᾝ RMBS 1.2ַ҆ ᾝ CDO ₮ AAA ̆ ῏

ῒ Ȃ 

ѿ ↓ Ԋᴆ ᴋ ⌠ ̆ᵣ ԅ

‗ ̆ Ӟ ῒז ⌠ԅ ᵬ ̆ ≠ԍḠ

ᴪῈ῍≠ Ȃ 
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̂ԋ̃ Ḥ ꜚ  

1. ⱴ ῤ ̆ ᴋ  

2014 ̆ESMA ῤ Ҭ ԅѿ

↓ ̆ ⱴ ῤ ̆ ȂҺ ῤ ̔ 

ѿ ԅ ̂ ȁ ȁ ̃RMBS

Ȃ ̔ ӎ Ḥ └̕ Ҭ ῃ

̆ Ҍ № ӎ ̕ ᵬ ̕

RMBS ȁ Ẋ ῤ ⱴ Ȃ 

ԋ ԅ 18 Ҭ ᴑҙ ῤ Ȃ Һ

̔ ̕ῤ ҙⱵ ⱴ ̕

ᵬ‰↕ 2013 ȇ Ḥ Ȉ ԋ ḱ

̂CRA3̃ Ȃ 

҈ Һ ̆ ᴪ

Ȃ Һ ̔ № ȁ ȁ ֲ

ֲ ̆ Ḡ ꜚ ̕ ḠҺ № ΐ Һ

Ғҙ Ữ ̕ⱴ Ḥ Ḡ ̕ ḱ ̆

ץ Ḡ ̕ Ḥ ᴪ ῏ ̕

Ḡ ꜚḤ ╠ ҺᵣȂ 

2014 6 3 ̆ESMA ԅȇ Ḥ Ȉ ץ

ҩῈ ̆ 2011 11 10 ԅ

῏ Ҋ Һ ᴆ̂ Ҋ ̃̆ ԅȇ Ḥ

ȈҬ ῏ῤ └ȁḤ Ḡ ȁḠ ȁ‗

ᵀ Ȃ2015 6 29 ̆ESMA Ḥ

ꜚ ῤ └ ₮ԅȇ Ḥ

Ȉ ץ ̆ └ ץ 3҆ ᾝ Ȃ 
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ESMA ҉ ῒ ҈׆ ῒזҬ

̆ Ӟ Ҍ ῀̆ ꜚ

̆ ԅ ᴋ Ȃ 

 

2. Ḥ  

2013 7 ̆ ESMA ȇ Ḥ Ȉ ԋ ḱ

̆ ȇ Ḥ ‰Ȉ̂RTS̃̆ ѿ

ḱ ̆ ԍ 2014 6 ֜ ‰̆ԍ 2015 1

26 ȂRTS ֟ ȁ Ḥ

’ ҈ҩ Ȃ 

2014 7 16 ̆ESMA ԅ ῏Ḥ ֜

̆ῒҬ ֜ ῒ Ύ∆ ᴆ ꜚ ῏Ḥ

ץ ESMA ԍ Ḥ ᴍ Ḥ Ȃ

ԍ 2015 6 23 Ȃ 

҉ ң ₮ ѿ ԅ ῤ Ḥ ̆ ԅ

‰̆ ᶏ ⱴ ̆ ꜚ ҙ ѿ └

Ȃ 

 

3.  

ESMA ῒ 2014 ҬῈ ԅ 2015-2016

῏ ᵬ ⅞Ȃ ң ESMA Һ Ҋץ ̔

Ὲ ȁ ῤ ‗ ҙⱵ ̕ ᵀ

Ύ ̆ Ḥ ῏ ̕

ѿ ↓ ̆ ȁIT ῤ └ ῃ

̕ ֟ Ҭ Ḥ ̆ Ḡ

Ȃ 

 

 


