




 

  

2014    •    "   ,



.       

.         

 601642 :  '

 ,  

©



3

 

5 .................................................................................................................................

7 ..................................        .1

7 ........................................................................................................................................  .

10 ..........             .

12 ..........................................................................................................   .2

12 .....................................................................................................................    .

15 ......................................................................................................................   .

15 .....................................................................................................     .1

19 ................................................................................................  "    .2

21 .............................................................................................................   .3

25 .................................................................................................................    .4

28 ..................................................................................................     .5

28 ..............................................................................................................................   .

30 .....................................................................................................................  "   .

31 ................................................................................................    .6

35 ...................................................................................................................    :1 

40 ...................................................................................................... -    :2 

45 .....................................................................      :3 

50 ............................................................................................................................   :4 





5

     ,            

.2010- "  ,              .  

 ,   2008               

 .       ,            

    "      ,          

.             

        –       

     ,2008        –    

                   

     – -          .

       .       –    

         ,        

 ,                .

 .        ,     

                

  ,           :      

        ;    -      

        ,  -        

  -        . -      ,  

              ;    

             ,    

.               ,  .

      .            

  ,   ,    ,   ,  –     

     ,   ,        –  

.    ,

  "                                                                                                                                                      

                                                                                                                                                     



6



7

2014  ,   

     .1

 1   

      

     ,   

   . "     

 ;       

         

        "

    .     

      /    

  ,      /   

    .     

 ;  "       

 ,        

    –      

   ,    

    , "    

 . -

 .

       

       2014  2013

      –   

     ,    ,

 ,   "    .2008

 ,      2014     

 2013     (Fed- )    

 (tapering)       

  .      

   ,       

 .       ,   

          

  ,    .     

  ,        

   ,      

 (ECB- )        .

     2014    

         1

       .  

.2014 

30

40

50

60

70

80

90

100

110

2006 2007 2008 2009 2010 2011 2012 2013

1 
    " ,2006  2013

 

 

 :  "   –   
- ;   – .

          ,
    .

20

30

40

50

60

70

80

90

100

110

2006 2007 2008 2009 2010 2011 2012 2013

 1
      "1 ,

2006  12013

 

 

1    "      ,
        ,    

  .

 :  "     – 
 -   - )BIS( , ;

   – .

            
   .



 

8

   ,ECB-      

   .     

      ,  

   .      

        

     , "   

 .        

      "  

     .     

    "    

    ,     ,

   "     

   .    

    ,    

 ,      ,   

   .      

     "     

       –  ,

 .

        

    ,    

        -

        

    .(2  1 )  

    :     

    , "     

  ;( 1  )       

  ,( 1  )       

         

    ;    ;

      .   

    CDS-    

        ,

 ,  "       ,

       

.(2 )   

        

       

   ,    ,

 .     ,    

      

       

   ,   

      

       ,  "

         .

 .    

       

     .2  

          

 "        

       .(3  )

       

 ,       

 .         

        

     "  ,(2012)  '  ,  2

 ,   ,"     

.  

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

01
/2

00
7

07
/2

00
7

01
/2

00
8

07
/2

00
8

01
/2

00
9

07
/2

00
9

01
/2

01
0

07
/2

01
0

01
/2

01
1

07
/2

01
1

01
/2

01
2

07
/2

01
2

01
/2

01
3

07
/2

01
3

01
/2

01
4

  

 2
 -CDS -5     

 " ,  ,
2007  2014

 -CDS-5  ,

 -CDS-5  ,  A

    "  "  
 -10 

 :  .

    .



9

2014  ,   

1 

2014  2010 ,       

( )

20102011201220132014-  

  .

 "     5.13.83.23.031/12/2013

    12.66.02.82.831/12/2013

(  ) 1EMBI    "   3.03.43.43.23.331/05/2014

(  ) Chicago Board Options Exchange  VIX 22.524.217.814.214.231/05/2014

   .

(  ) "     69.968.366.966.131/12/2013

(  ) "      -24.7-25.8-26.6-28.531/12/2013

(  ) "       127.2124.4118.5112.9111.731/03/2014

(  )         118.0115.0107.999.798.131/03/2014

(  )        58.258.357.557.331/12/2013

(   ,  5-  CDS-  )    1.181.581.691.200.9331/05/2014

        "     

(  )  10-  "  1.502.212.601.450.7331/05/2014

   "   "  "  –  "   
(  )3.84.06.04.13.031/05/2014

  .

(  )  

   

   8.510.39.78.88.231/05/2014

25 "   23.925.723.916.815.931/05/2014

  

  6.49.26.66.24.131/05/2014

   13.818.711.78.99.931/05/2014

(  )  

(  )      -6.07.7-2.3-7.00.131/05/2014

(  )     -7.04.8-0.8-7.6-0.431/05/2014

(  )      12.6-22.14.615.37.131/05/2014

(  )  5-  -   "    3.84.23.22.52.031/05/2014

   .

(  ) 2  

     14.014.014.914.831/12/2013

  1    8.58.49.19.831/12/2013

          
(100-  )0.390.390.410.2531/12/2013

(  )  

    6.05.75.65.731/12/2013

     39.340.341.542.631/12/2013

(  ) 3  

     59.663.866.968.668.331/03/2014

     28.329.030.633.834.431/03/2014

  .

( "   ,  ) 4    5.04.84.44.64.631/05/2014

(  )   /     0.310.460.350.320.2831/05/2014

Emarging Markets Bond Index 1

.      2

.         3

.   "  ,  "  , "       4

.       ,      , -     :



 

10

      ,

       ,  

      .  

       2013 

      ,

  –     .  

   "    

    –  "    "  

        

   "     

 ,         ,

      .  

     ,  2014   

      .  

     ,2013    

.   

       .

     

   .1

      

 ,      (   )

.      

      2013 

 ,        

 .    "       

       

       

      .  

   ,        

 :        

    "    

    )  .   

 (.2013-        

     2013-    

       ,

      .   "

  .    30%-   2013  

         

   .      

   "      

 ) .    8%-   2013 

(.    

0.0
0.1
0.2
0.3
0.4
0.5
0.6
0.7
0.8
0.9
1.0

  

  

  

  

  

  

 3
       1

31/03/2013 30/09/2013  2014

1     .
2       2013 , -  – 2014 , -

  – 2014 ,       – 2014.
 :  .

       2013.

2



11

2014  ,   

  40%-      

       

   ,D.C. (Defined Contributions)

   .     

        

      .   

        

       ,   

       .  

       

       .  

   ,      

       .   

       ,2008   

         

 .3     

     .2

 "         

        ,

     ,    

  /       

   /       

 9.1%-           3

    .2013   6.6%-  2007  

 18.4%-        

.34.4%-

     ,   

       .  

 .        

          

   )  .    

(.      

     .3

 "      

 •     :  

        

     ,  

  (.2013-     '   ) .

        

 .  

 • 2013  :     

 .        

       

   .     ,  

        

        ,

  ) .      

 (." -   " ,2

 • "    :  "   

   ,     

   ;       

      

2 

2013  ,    

  

  
1

3  

( "  )

2121324  

 24384  ,    

  18348  ,    

   13160  ,    

  75347  ,    

 19231  
  ,            ,        1

.          

.      2

    –        ,          3

.

.   ,    ,      :



 

12

     ,   

      .2008  

     "    

   "    

  –  "      

     .    

     "   

    ;      

     ,  "  

       ;

  –        "

  "      

    ,    .   

      ,2007—2006

    ,     

 )   "    2013  

  )  .    (  

 (.  "     

 •    : "    

    , "     

   .   "   

  ,       

   .      

    "     

      ,  

  ,    ,  

     "    

.    

 •  :     

      

   2014     2013-  ,

    ,     

  .     

        

      ,   

      ,   .

        

  ,       ,  

    – "  " 

 .      

    "  ,3   )

("

   

        

 ,      .  

     .      2013-

         ,

     ,     

      .   

  (      )  

  -   ,   .   

    ,   

        

        

(."   " ,1  ) .

    .4

         

  ,      

  .      

       

       

 ,      

        

   .     

  ,       

 (."  " ,4  ) .   

  .2

   .

       

      4  -

     

    .   

         

  .      2008-   

      "    4

 Global Financial Stability Report (April 2014),."

"Moving from Liquidity- to Growth-driven Markets"



13

2014  ,   

         

       .  

      – +MP-   

 –  5      

 .       

    +MP-      

     ,   

       

    .     

    ,    

        

       .  

     , -   –  

    .     

 ,        

 ;      

        

         

        5

        

 .2013 

      .  

  )     ( )   

       ;(

  ( ) ,       

   ( ) ,     

 ( )-  ,    ,    

       

        ;

.      

     (4 )   

       

    ,   ,  

       

  ,(tapering- ) "    

        

    .   

      

   -    ,+MP-

    ,     

       

.

  

 

  

 

  

 -

 4
    

     2014      2013

  2013  2014      ,    ,     
     ,       "  ;

       .

   .     –  )   .(   
     ) ( ,  ,  )  .(  ,   

 2009 )  (             ,    
  )  .(

 :  - ,     )GFSR, Global Financial Stability Report( , 2014.



 

14

:      

  ,+MP-       (1

   ,     

   ,     

  .      

      

   ,    

   ,2013     

    .     

        ,  

    ,      

 ,       

      

    .    

         

      

  ,      

  .       

        

  ,         

         

     .    

 +MP-    ,   

      ,  

         

.     

     ,    (2

  .     

        

 CDS-        ,

      "   

     ;    

    (ECB- )    .

         

      ,  

      .   

       .   

 ,        

        

     .  

    ,      

       ,  

          

.

     ,      (3

    .2014    

      

        

 .        

 ,        

 .         

 .        

   .      ,  

         

 ,    .      ,

        

       ,   

         

       

    ,     .

        ,

        

      .   

 .       

       

       ,    

         

       .

   ,      .

  ,     ,   

        

      .   

      ,   

.      

-   –      (4

      ,  

        

  ,      .6  

          6

 .   ,   –    



15

2014  ,   

   ,     

        .    

      ,   

        ,  

    .     

     ,      

  .        

     ,    

   ,       

        

    ,     

.     

    -   ,  

 .      ,    

  :   CDS-     

  ,    .     

 .     

       ,  

       

       ,

.        

   .

    .1

 ,(5  )  2014      

   .      

  61%-     (2008  )

    – (    ) 

       

        .   

        , "

.      

 .       

       ,

        

      .(6  )   

         

     ,   

        

      ,  .

  –      

       –  

 .       

         

 .7     

       

 .       

 , "   51.7-  2013-    

     2008   

   (LTV, Loan to Value)   

 PTI, Payment to)     

.(Income

 " )         7

 (        0% 

   ,       

    .       

    ,    ,   

   –       

       – 2011    

          

.      

0.4

0.5

0.6

0.7

0.8

0.9

1.0

1.1

1.2

1.3

1.4

19
73

19
75

19
77

19
79

19
81

19
83

19
85

19
87

19
89

19
91

19
93

19
95

19
97

19
99

20
01

20
03

20
05

20
07

20
09

20
11

20
13

 5
   1  ,

  ,1973  2013

 1 2000=1.
 :  .

       2014 , 
   ,    

  .



 

16

    

       

 –  "      

  –    43%-    

      

      /    

  ,      /   

 .     

        

     .   

        

     .  

         

      .  

 ,    ,    

 ,        

        

       .

     -  

    .8  "   

    –     

 .   

      ,  

    ,      

     /     

        ,  

     /    

        ;

        

  "  ,2   )     

        .("

   –      

     .    

 .    

." -    " ,2    8

0

10,000

20,000

30,000

40,000

50,000

60,000

70,000

80,000

0

1

2

3

4

5

6

7

8

 6
      ,  ,

 1996  2013

           

 :  .

     ,       ,  
  .

 



17

2014  ,   

      9    

       ,  

       

     .     

         

.

    -     

       –   

       –  (  )

  ,       

       

     .10    

   ,(5  )      

   )    

  ,11    ,(   

 .12    "  

         

        

  20%-       

  ,      4-    

 8    ,     4-  

        

 .(2002       -  )

         

 –     ,   

         

   ( "   , )   

    .     

 )       

  " ,(2011)  '  '    .      9

-1999        

 .59-7 '  ,85    ."2010

 "The housing market in Isreal" (2014), IMF Report on 10

  .Israel Economy

        11

        

  ,        ,

 .    

 Borio, C. (2012), "The financial cycle and  12

 macroeconomics: What have we learnt?", BIS Working

Papers, no. 395.

  .      (   

         

   ,       

        

 .    

    5.0%-    

  ,      

    .      

    ,   .   

  )      

 ,(        

  .       

      ,   

       

      ,  

      .  

          

       ,

 .      ,   

        

      –    

        ,

   ,(2013 )   

     ( )   ,  

 ,(LTV)     ( ) ,2011  ,

 ,(PTI)      ( )-  ,2012 

       .2013  

        

   ,7     .   

 .(75%-   LTV)    

        

     13    

    ,(8  )     

       

   .2008      

 2011-     ,   

       ,  

      ,    13

.  



 

18

     ,2010   ,

  .2012  ,     

         

       

       

     .   

 –      –   

 .         

 .         

        ,

   –    –  

         ,

.       

         ,

        

 ,    .     

       ,   

 . -     

        

   –      

        

  , -    –   

       

       

 .       

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

40.0%

50%

55%

60%

65%

70%

01
/0

4/
20

11

01
/0

5/
20

11

01
/0

6/
20

11

01
/0

7/
20

11

01
/0

8/
20

11

01
/0

9/
20

11

01
/1

0/
20

11

01
/1

1/
20

11

01
/1

2/
20

11

01
/0

1/
20

12

01
/0

2/
20

12

01
/0

3/
20

12

01
/0

4/
20

12

01
/0

5/
20

12

01
/0

6/
20

12

01
/0

7/
20

12

01
/0

8/
20

12

01
/0

9/
20

12

01
/1

0/
20

12

01
/1

1/
20

12

01
/1

2/
20

12

01
/0

1/
20

13

01
/0

2/
20

13

01
/0

3/
20

13

01
/0

4/
20

13

01
/0

5/
20

13

01
/0

6/
20

13

01
/0

7/
20

13

01
/0

8/
20

13

01
/0

9/
20

13

01
/1

0/
20

13

01
/1

1/
20

13

01
/1

2/
20

13

01
/0

1/
20

14

 7
      )LTV( , ,

 2011  2014

   LTV 0% < LTV < 60% LTV > 75%                

       
   

   
  

  

  
    

   ,
   

 

 :  .

 

 

                
    .

(PTI)

10

15

20

25

30

35

-
02

-
02

-
03

-
03

-
04

-
04

-
05

-
05

-
06

-
06

-
07

-
07

-
08

-
08

-
09

-
09

-
10

-
10

-
11

-
11

-
12

-
12

-
13

-
13

-
14

 8
       

  ,   ,
2002  2014  

   

     

 :  .

 2013        
     .



19

2014  ,   

 "    .2

     "    

        2014

  ,      

      .    

   –      

     –    

        ,  "

 ,  "       .

  ,     /  ,   

    "     

 .   

       

    ,   ,

      

     ,    

        "

    –      

       

       ,  

  ,      

        . "  

       

      ,(  )  

    – -     "

     "      

   ,    ,  

     .14   

       

       "   

 "       .  

          14

  "     

 )        ,

   ,  .50%-    (  

       2013  

       .

        

   .      

        

.(2014  ,S&P   )  

  ,   ,   

      

 ,15   "     

    ,    

 . -  

      

 ,  "     

         

  "     .  "

 ,(  )      

   "      

    :    "  "

-  2014   2013    

      .(9 )  0.5%

        

     .  "   

 –   ,   -

 .      –    

  "  "     

  ,   "     

 ,  "        

  "        

 "       "

 .(9 ) 

 ,  "      

        

    .     ,  

       

        

       ;  "

  ,       

       

.  

       

       ,

      ,  "

 .  "      

        15

.    



 

20

  ,    2014  

  )  2.1%-       

        .(  

       

     . "   

     –  "    

 .    ,    –   

        ,

   40%-    2013  )

 "      ( -    

   30%-   "  )  

     ;35%    

 "    ,  .(     

   ,    .  ( )  2013-  

    "     

   "       2012

 .     

        

    –   "   

     .

         

 ,   :     

        

- )    "     ,

 .       (

       

     ,16   

    ,   .17EDF-    

 (PD, probability of default)     16

        

        ,2012-  1983 

.(Moody's : )  

    EDF, expected default frequency  17

 Merton      .    

       

 '  , -     .   

        " ,(2013)

  ,EDF-   .86  '     ,"

   ,( )      

   .    ( )    

         

         ,

.   

-30

-20

-10

0

10

20

30

40

50

60

-6

-4

-2

0

2

4

6

8

10

12

01
/0

7

04
/0

7

07
/0

7

10
/0

7

01
/0

8

04
/0

8

07
/0

8

10
/0

8

01
/0

9

04
/0

9

07
/0

9

10
/0

9

01
/1

0

04
/1

0

07
/1

0

10
/1

0

01
/1

1

04
/1

1

07
/1

1

10
/1

1

01
/1

2

04
/1

2

07
/1

2

10
/1

2

01
/1

3

04
/1

3

07
/1

3

10
/1

3

01
/1

4

04
/1

4

 " 

 9
    "       "  

 ,2007  2014

      "  ) (

    "   A    "   BB "

    "   "

    "   A    "   BBB "

 :    -Fed St. Louis.  

   "  "      " .



21

2014  ,   

   – 18      

     –     

     , "    

         

       .    

       

      –  Bid-Ask-  

 .19  - 

2013  ,   .3

       2013 

  ,       

    ,     

   .(3  )     

       

   –         18

-    –      

       .   

    :      

      ,   

   ,       ,

     ,     

 Altman, E., (1968), "Financial Ratios, Discriminant)

 Analysis and the Prediction of Corporate Bankruptcy,"

 (.Journal of Finance, v.23, pp. 589-609

       19

.

      

        .

 ,      2013   .

         

    .    

 .        ,  

       

  .      ,  

       

   ,       

 :        

  ,   "    

      ,  

        .

 .     

 

       

  ,   ,    

        

     .(10  )    1.5-

   2013   ,   0.6-   

        .9.4%  

     –    

9.2

8.4 8.5

9.7

10.0 10.1

7.9 8.0 8.0

8.7

9.4
9.2

7.0

7.6
7.8

8.5

9.0
8.7

5

6

7

8

9

10

11

12/09 12/10 12/11 12/12 12/13 01/14

 10
     :      ,

 2009   12014

 

 1   2009—2013    II ,  2014–  III ,  .
 :   ,       .

          .



 

22

3
 

2
0

1
3

 
 

 2
0

0
1

 
 ,

 
 

 
 

 
 

 
 

 1(M
V

/B
V

)

 
 

 
"

 
 

 
"

 
 

 2

(
 

)

 

 3 (
)

 
 

 
 

 4
 

(
)

 

 
 

 

 
 

 

(
) 4

 
 

 5

 6
 

 

 7

 
 

 

 (
)

 
 

 (
)

 R
O

E
 - 

(
) 

2001
0.91

0.7
111.9

17.9
0.85

0.81
9.4

5.8

2002
0.56

0.8
107.5

-1.1
1.32

0.42
0.83

9.9
2.8

2003
0.85

0.7
105.5

-1.7
1.12

0.41
0.82

10.3
8.4

2004
1.06

0.7
101.1

0.1
0.90

0.41
0.80

10.7
13.2

2005
1.45

0.7
101.7

6.7
0.69

0.42
0.82

10.7
14.5

2006
1.33

0.6
96.5

2.0
0.52

0.38
0.80

10.8
17.3

2007
1.21

0.9
96.8

7.7
0.28

0.29
0.85

11.0
15.6

2008
0.56

2.0
100.3

10.4
0.72

0.27
0.90

11.2
0.3

2009
1.11

1.6
93.7

-1.4
0.75

0.38
0.86

813.7
8.8

913.6
7.9

2010
1.06

1.0
93.4

7.2
0.41

0.32
0.91

14.0
8.0

9.8

2011
0.69

1.3
90.8

3.7
0.39

0.37
0.89

14.0
8.0

10.2

2012
0.78

1.0
86.3

2.1
0.41

0.39
0.87

14.9
8.7

7.9

2013
0.84

0.9
82.3

1.1
0.25

0.38
0.87

14.8
9.4

8.7
.(M

V
) 

 
 

 
 

 
 

 (B
V

) 
 

 ,M
V

/B
V

 
 

 1

.
 

 
 

 
 

 2

.
 

 
 

 3

.
 

 
 - 2011 

 ;
 

 
 - 2010 

 
 4

.
 3 

 
 

 
 

 
 

 
 

 ,
 ,

 
"

 
 

 
 

 
 5

.
 3 

 
 

 
 

 
 

 
 

 
 

 6

.
 

 
 

 7

.I 
 

 
 

 8

.II 
 

 
 

 9

.
 

 
 

 
 

 
 

 ,
 

 
 ,

 
 ,

 
 

 :



23

2014  ,   

    –     ,9%

         ,

        :  

    ;1.1.2015    9.0% 

  10%      ,    ,

.1.1.2017  

     1.1.2014-  

   III      

   0.2-    III    .

  .         

 ,        

       

. -     

  

       2013  

       :

  .      

  "     ,   

 .     ,

   2013      

        .  1.3%

  ,10%    :  

    ,-2%    

     .-11%  "   

       

 .45%-      

        

  ,       

     . "   248-  

  .30%-  2013     

        

   .    13%-   , "

    ,    

  .       

    "    

.    

          

      ,   

    .    

  20     

  .       

         

    ,    . "  

       –   

     –   

    ,  "  ,   

 .       

 )       

  ,       .(11

        

      .  

    .    

      2013   

       .  

    ,    

        

        ,

    ,      20

.     ,  

0
2
4
6
8

10
12
14
16
18

10 20 30 40 50 60 70 80 90 100

 

 11
    100  1  

    ,   
  ,2008 ,2011 -2013

2008 2011 2013

1     .
:   ,    
   .

 2008 -2013    
 .



 

24

 ,       .

       ,2013  

 .  

  

       

     ,    

  :      

  –  ,      

 .(wholesale funding)     

       

         

       .

 ,12.6%-    ,    

     .  10.5%-  

       

  2014    .   III   

         

  21(LCR, Liquidity Coverage Ratio)  

 QIS, Qualitative Impact)     

    ,     (Study

.

          21

         

        ,

       

    .   30   

    –    :   

  .(HQLA, High Quality Liquid Assets)  

    1  .      

    2   ,    

     40%-   

  ;' 2-  ' 2  :      )

  .(15%-       

    ,      –  

      ,   

       .   

          

   -    

     .(drawn down  run off) 

         

    (contractual receivables)  

   75%     ,   

 .   

6.3
3.2 2.9

0

5

10

15

20

25

30

35

 12
 - :      90 

   
 1OECD ,201220132

1 , ,-       .
2     2012 ;     2012 ;   ,    2013  ;

  ,  ,    2013;    , , , , , ,   ,
 , , , , , '   2013;    , , ,'  ,

 ,    2013.
 :    -   - ;   -       .



25

2014  ,   

        

      .  

     ,  

 , "   1.8-      

    .      3.0%

      ,     

        .

      ,  

 443        

.  "  

 

         

    ,     

        ,

    , "     

 ,       . -

  ,    ,    

.  

       

 .        

       

   ,   

    .    

   .      

   ,    , "  

 ,       

   .       

    –   :    

 ,    ,    – 

  .  ,     

  .        

       

       ,

 :       .

  , "   3-     

  .2015   -1.8%  2014   -2.2%  

        

  (  ) 2013  9.3%-  

     ,(2015 )   7.5% 

        .8.3%-  6.1%

         

     .    -

 ,       

       

 "     –   

  ,    ,  

   .      

   –      

       .  

.2013-      

   .4

     2013   ,  

   2013  .    

 , "   4.1-      

 3.0     2012    

  2013-      . "  

      ,  

     .(13 )   

         

 ,222004       

     2012     

 .   

   2013-      

 .2012        

         

 )  2013   130%-  2012   127%-  ,

 ,   .(14    ,23   

 24        

        22

 0.05%        

      ,   

      15%   

      .    

     ,     

.

.   ,  ,  ,  23

    ,     24

.   



 

26

   11% )  11.7%-  2013-   

 .(  

      

   2013-   .25   

     ,   

     .     

  ,(15 )       

  ,     

   .   ,  "   

   26       

  .     –  43%-  

-  42%- )  2013      

 ,27       (43%

         25

    ,     

.     .  

  ,  "     –   26

.   ,  

 .        27

   .29,282013-  5.5%-  2012   4.2%-

       

    .2013      

        

    7.3%    2013  – 

    27.7%   , "  

 .

       

 ,       

      ,   "  

  2013   2009-  .    

       

 2.2%-  –       "

     .2013  3.3%-  2009 

     ,   

      .   

       , "  

      :    

   6.1%-    "   

   .2013    7.6%-  2010 

        

     .  "   

        

        , "

       

       ,

 .      

 (    )    

  2013        

 ,   .2012   14%-    ,7.4%

   6.5%     2013  

  ,      

    )    

          28

     :   

    )    5%-  

  –  Financial Stability Review-  –  

 .(2013    

        29

 .    

-8

-6

-4

-2

0

2

4

6

8

10

12

14

-1

-0.5

0

0.5

1

1.5

2

20
09

.I
20

09
.I

I
20

09
.I

II
20

09
.I

V
20

10
.I

20
10

.I
I

20
10

.I
II

20
10

.I
V

20
11

.I
20

11
.I

I
20

11
.I

II
20

11
.I

V
20

12
.I

20
12

.I
I

20
12

.I
II

20
12

.I
V

20
13

.I
20

13
.I

I
20

13
.I

II
20

13
.I

V

 13
     

   ,2009  2013

  
 

) (

  
 

)
(

 :       
.

  ,  2013     
       .

 "  "



27

2014  ,   

1.09

0.93

1.13
1.19

1.09

1.19
1.15

1.21
1.13

1.41
1.49

1.24

1.41 1.42

1.14

1.01

1.25
1.30

1.14

1.27 1.30

0.6

0.7

0.8

0.9

1

1.1

1.2

1.3

1.4

1.5

1.6

2007 2008 2009 2010 2011 2012 2013

 14
      :   1 ,2007  2013

 

1 ,,  , .
 :      .

             -2013  -2012.

 " ,8.9%

"  ,48.5%"  ,17.0%

 ,7.4%

 ,5.5%

  ,1.4%

   
 ,6.3% "  ,3.3%

 15
      ,    2013

 :       .

     .



 

28

 .30   3%      (

       

        

     ,    ( )

      :    

     ,  "  

         ,

  "       

 .  

         

     ,   

      

  .2003—1991    ,

  ,     

     ,   

      ,2012   

    72%-  .   

 .   2013     

  2012     

        2013

        

.  

       

 "        ,

   ,  "    

     ,    

       

         ,

        .

 ,  "      

    .  8.6%    

        

 .     7%-    

      

      ,

   (morbidity)   (longevity)

      ,

.3       30

       .

      

  ,     

        ( )

      

    ( )-  ,     

        

 .2013-    ,60-     

   ,      

   ,      

       

.       

  ,      

     .   

 ,  ,      –   

 .      –    

       

        

       .  

   .     

  97%-      

 ,       

       

       

       .

    ,Swiss Re-  Munich Re ,

       36%-  

 ,2009-         .

     ,50%-      

         

       ,   .

 .98%-    A    

    .5

  .

   2014      

       ,  

      (16  )

  25  "   ,     .2013



29

2014  ,   

-  4.8%-  2014       

      .  ,8.9%

    ,     

  "     

 .  

        

       ,

         .312013

   .322013     

    ,2014   2013-   

         

 .   

       

 –  (   , )    

   '         31

.2013   

.      32

 – 2014     2013    

        

    34       .33

  .(17  )      

  100 "        -

        

       

   ,(MSCI Emerging Markets)  

 .35       

        ,  

 4)      2013    

 .(17 )     (

         ,

  ;     2014   

     10-   "   

       ,   

   "   .(18 ) 36  

   ,      

         .  

       ,  

 .    

           33

        .

   –     ,    

 ,       –   

   ,  

           34

 .        

         

        

   .     

       

      .    

        

.  

.2013     '    35

          36

 .  10-   "      

          

 .         

       

         ,  

 .      

80

90

100

110

120

130

-
13 -

13
-

13

-
13

-
13

-
13

-
13

-
13

-
13

-
13

-
13 -

13

-
14 -

14
-

14

-
14

-
14

 16
    , , 

2013   2014 , 2013=100

EMERGING MARKETS

S&P 500

" 100

EURO 600

 :    .

         
2014 ,  -2013     

 .



 

30

 "   .

       "  

    –     

   )      26%-

     .(50%-     

 202-    ( - )   "   

  "   209   , "  

      2013    .372013

 41       "   36.4

 "       . "  

 ,    2013   ,    

    ,   12   

       .   

      

 –     "   27-   "

 2012- )      

   .( "   18-    

        2014

    . "   2.5-  ,2013

.      "  90%-  37

-10

10

30

50

70

90

110

-10

0

10

20

30

40

50

60

70

-
95

-
96

-
97

-
98

-
99

-
00

-
01

-
02

-
03

-
04

-
05

-
06

-
07

-
08

-
09

-
10

-
11

-
12

-
13

-
14

 ) ( " )(
 ) (

 17
       ,    

  :     ,
   1995     2014

   -  

   -  

   -   

 :  ,     .

        .

0.0

2.0

4.0

6.0

8.0

10.0

12.0

-
95

-
96

-
97

-
98

-
99

-
00

-
01

-
02

-
03

-
04

-
05

-
06

-
07

-
08

-
09

-
10

-
11

-
12

-
13

-
14

 18
      

 "  -10  , 
 ,    1995  

    2014

   )  (

   " 

 :   ,     
.

        2014  ,
    ,   " 

 -10       ;  
        .



31

2014  ,   

  ,        

.    

       

      "  

     .  "    

       :   

    "     ,38  

 "     30%     

    2013-    50%-  .

       . "  

       

     2013-  ,    

     ,    "

  "  .    ,    

 4.1%-   "       

 "      ,2013-  15%-  2012-

 . "    

  "       

 ,    (   )

  –   .(19  )       

       –    

   ,  "     

    ,  .    

       

   .  "     

     "    

  , "       

  ,  "   21.5%-    

       .2009   13.3%

 2012   15.7%-      :

 ( )    2014   .2013   13.5%-

 , "   11-  "    

   –  "     70%-

  30-       ,2013-  

       ,    . "

   "      12

   ,(   )  "   54 

          38

.         ,

  39-   (   )  

    "     .39 "

      , "   

.

   .6

       

   .     

       

       .

       

         

       .

    ,     

       2013   39

   3.8  "   11.4)  

  (10)        .(2012

.   

0

1

2

3

4

5

6

7

8

0

10

20

30

40

50

60

70

80

2006 2007 2008 2009 2010 2011 2012 2013 2014

 

  

" 

 19
   "     

       
1 "   ,2006  2014

   

      

   " 

1    :   ,  
 ,    .

 :  .



 

32

       ,2010- "  ,

 .       

         

    .   

       

-    (40BIS)  -   

   (41IOSCO)    

   -    

.42   

 ( )  :       

   ,    )  "  

        .(43RTGS

 )   ( ) ;   

 "  ( )  ;   '    .( '

     .(   )

 ,      -  

  ,   ,    

  .(   )  "  ( )  ;  ,

       

    ,   ,  

 ( )  ;      

 .( "     )  

  ( )-  ;      

   .(44CLS)    -

      ,2008  

        

.

.Bank for International Settlements 40

.International Organization for Securities Commissions 41

 .PMFI, Principles for Financial Market Infrastructure  42

http://www. :    2012-   

    .bis.org/publ/cpss101a.pdf

     ,   

    ,     

     .     

 )        

 (        ,

  ,      

.    

.Real Time Gross Settlement 43

.Continuous Linked Settlement 44

2013  

  –  "   -   

  ,  27%-   –  -  

 10%-     "    

 .

 ,        

  "  -     

-   "   ;61.5%-   2013-

.(20 ) 12.1%-  – '  ;26.4%

 "         20  

      .  

    29%-      , -

  .(     )  CLS  

   "  -    

    , "   

     , '   

.

        2013 

      .  

     

       ,

    ,  '   

 '       ,

0

20

40

60

80

2007 2008 2009 2010 2011 2012 I II III IV

2013

 20
    :

" - ,"   ,
2007  2013

 :"  .

" 

" )-(

 



33

2014  ,   

    ,2008      .

 .(21 )  

      "    

          .

     2013   .  

   2012-    ,99.92%

.RTGS  

   "     

     .    

   (  ) -   

      ,47   

  "     .   

 .(4 )    1.4%   ,82.7% 

.(22 )      

            47

. "   

  . "  –        

  "       

       ,  

 . "   "   

        

       

       .

      

  -     

        .

    :    

 – 2013  –   ,2008- "  ,

  .     "  "  

      

      ,   

 ,45       .

      

   .    

    ,    

       ,

   ,      

 .  

"     

   , "      

  ,      

     ,46   

 .  

       "   

       "  

     .   

   ,       

.       

     "   

        "  "  45

.1981- "  ,( )

   :        46

. -     "  

-5

15

35

55

75

95

115

135

 21
   ,   "   ,

   ,2007  2013

    

 : .

 "



 

34

35
40

47
52 52 55 56

61 62
68

74
80 82

89 91

0

20

40

60

80

100

 22
  )  (  

RTGS  ,2012  

 :   - )BIS(  .

4 
 (  )  

2012  2008 , "  
( )

  

200879.2-

200976.6-3.3

201077.61.2

201180.84.1

201281.61.0

201382.71.4

.   :



35

2014  ,   

   :1 

     :

  412-    2014  ,           

          2007  ,     .2007   55%-    , "

   –      –          

     

  .1

 )       

     70%-  2013   ,(1

     .  

  2008-  –       

   ) 60%-    

   .2(     

        

      –   

   ,      

    /     

.  

        

 92%-    90%-   )  

      ;(  

        

  3-    ,(1  )   

    .   22%-  

 ,3    7%-    2013-

 .  

     

               

 .4               ,

     .OECD-       ,         1

.     ' 1   ,  

. "      :  2

.          2014    ,2013-   3

: -         ,      4

 Allen, Mark, Christoph Rosenberg, Christian Keller, Brad Setser, and Nouriel Roubini (2002). "A Balance Sheet 

Approach to Financial Crisis", IMF WP/02/210

0

50

100

150

200

250

300

350

-2

0

2

4

6

8

10

12

20
00

20
01

20
02

20
03

20
04

20
05

20
06

20
07

20
08

20
09

20
10

20
11

20
12

20
13

  
"

 1
      :  

 ,2000  2013 ) (

 
  

     ) (

 :  .

      
   .



 

36

 .5            (2 ) 2012      

              -  

  ,8%-   2012-             .  

   , "          .616%      

           .        

 .     –       –    ,  

     ,           

  ,(2006  13.8% ) ,17%     2012  .    

        .(7    ,2006  41.3% ) 23%  – "  ,33%  –

 .( "  48%-   22% ) 10.5%   2012-   ,     "  

   .      ,   "      ,       5

 .    ,      

       ,             6

.         – 

Flow of Funds Accounts of the United States, Board of Governors of the Federal Reserve System, June 2006  7

1 

03/2014  2010 ,     

201020112012201303/2014

1     339.5363.2382.7409.7411.9

:  

   291.1317.6340.5369369.2
2  :       200221.2242.7264.3266.2

  :       91.196.497.9104.7103.1

    5.15.96.57.37.4

 :       1.62.12.52.82.8

  :       3.63.84.14.54.6
3      8.599.510.410.4

4    "       27.527.929.331.131.1
5   –    34.730.826.12322.2

:  

     232.6250.9268.6287.8288.8

      106.8112.4114.1121.9120.3
.         1

. "   23-  - 2014   .            2

.      3

.      ,         4

.     ,         5

.    :



37

2014  ,   

 .8        ,2006-    2012-      

 ,(    30%- )    9           

  2012     :            ,  ,  

  .35.5%

       

           ,    -    

        ,        .     

      ,           .    

   .           ,  "   ,  

    .(PTI, Payment to Income)          

   (2012   2007   )  10PTI-      ,    

   ,(   )           -     8

 ,           ,OECD-     

. "   ,  ,  ,  ,  

.   ,     ,     :       9

  PTI    ,   .             10

.1-

2 

2012 ,       
  ,   , "  

 

     

   

 

  

 

 

 "2,55052%2695%

 802% 1142%

  2,63054% 3838%

 
   

 50910%

  ,  2886%

2515%

 1573%
1  94219%

  /1122%

  2,25846% 4,50692%

 4,888100%  4,888100%
.   ,   ,    1

.       :



 

38

   .(2  )  11   

        

.    

     

 

        

         ,

       

.    

        

   ,      

       

     ,    

.13, 12      

       

  ,      

     , -  

 .14       

 -      2014 

     36%-   

       .  

  2.5-      .        ,   

    .  "   2-     -      ,

 .                

 European Central Bank, Financial  :  .40%         ,      11

 .Stability Review, November 2013

 Campbell, T. and J. Dietrich, (1983), "The Determinants of Default on ConventionalResidential Mortgage", Journal 12

of Finance, 38(5), 1569-1581

 .   ,"      :    " ,(2013)  '  '  ,   13

      11-             

.(      )   

 .                 ,     ,   14

                     

  .   90%       ,     ,

      ,     ,        

:  .  

 Statistics Paper Series, NO 2,ECB, April 2013 "The Eurosystem household finance and consumption survey – result

from the first wave"

29

25 23
21

19 18 17 16 14 14

0

5

10

15

20

25

30

35

0
500

1,000
1,500
2,000
2,500
3,000
3,500
4,000
4,500

1 2 3 4 5 6 7 8 9 10
 

 2
      

     )  
(1,  ,  

 2007  2012

   )(

       )  (

         
       .

 :       
.

1      2    7 
    ,      

  )  ( ,   
      .



39

2014  ,   

 –  "   600  –       ,       

   -        "  5,000-       

  .75%      "  11,000-     ,  35%       

           11%-  5%     

         .      -

 .15    ,   27%-    

            ,      

    ,         .1%-    2013  

   ,     .5%-         

   40%-            

 .(      ) 

         

                

 .(2013-             )    

.(3 )             

.       ,               15

3 

04/2014-  2011 ,        
1201104/2014

( )     
2   3326

 3     5652

   8857

( )      

40%-     264
475%-       102

.     1

.Payment to Income Ratio 2

.Loan to Value 3

.     4

.    :



 

40

1 -    :2 

 2013   -     

     .2 "   779-  

   ,      

 ,2013  100%    2007  131%

 .120%  –       

        

  2013-  ,     

      ,69%  

     .(1 )  

        

      

       

      .

        

  )     

.(2013      '  

  -     3

      2013  

       .  

       ,2013

     .   

 .      

    -     "      2013-    

.( .5-  2. .2   )       ,  "

  :   ,           -  

     .       ,      

      ,            

            .     

 .     ,        ,      

        .     , -       1

 –       ,           

             . -   –   

   ;              

 .              ,  

 . -      2

.         –  3

40

50

60

70

80

90

100

110

120

2006 2007 2008 2009 2010 2011 2012 2013

 1
      -

 "1 ,2006  2013

 

 

1    "     
         . 

:   "–   -;    
    –  - )BIS(; 

   – .

      -    
   ,    .



41

2014  ,   

 ;               

     ,            

      .     (  )      –  

.          

  ,   /      ,        

 .     ,       

 ,(  "  +  )         2     

.          3  .    ,   

     ,              3-  2 

        2  .       ,   

            ,     

               .  

             .    ,

        ,     ,    /

     ,(             )

 ,    ,         ,  .   

       ,     ,     

  ,        "     ,    .

        .        

 

               .

 :     –      ;   –    
  2013.

 2
        

0.02
0.04

0.06
0.08

0.1
0.12

0.14
0.16

0.18
0.2

0.22

0

0.05

0.1

0.15

0.2

0.4

0.45

0.5

0.55

0.6

0.65

0.7

0.75

0.8

 0.44)0.05, (0.2,

0.54)0.05,

0.52)

(0.13,

0.16,(0.19,

 0.73) 0.02,

0.66)

(0.07,

0.13,

0.64)

0.72)

(0.15,

0.01,

0.03,

(0.02,

(0.03,

0.78)

0.68)

0.2,

0.14,

(0.09,

(0.04,

 "

 

 

 

 

 
  

     

  
 

 
 

 



 

42

  (    )   ,        ,

 (   )        ;      ,  

              ,  

      .          

 ,  ,              

.  ,   ,   , "  

  ,     – 2013    –   ,       1 

     )    ,(        )  

    EDF-   ,5          .4(   

              .   6  

     –   ;         –   4

        –     ;   ,   ,  

.           –    ;  

    ,        ,     ,   5

    ,               .2013

        .           ,

                   

.   

       ,       – EDF, expected default frequency  6

   –    .            Merton

.  "    "      "   

5.9

27.9

9.5

28.6

40.5

13.3

22.7

3.6

36.0

      
  

    
"

 3 
    –      ,

1  2013

  

   

  "

1          2006,         
  2011,       2013.          
       .  

:      .

        .



43

2014  ,   
1

 

2
0

1
3

 
 ,

 
 

 
 

 
 

 
 

 
 

 
 

   

   

 

 
 

  
1

  
)

(
"

 
 

 
 

 
 

 

 
 

 
E

D
F

  
)

(

 
 

 
 

 

 
 

 
 

 2
0

1
3

   1
0

 
 2

0
1

3

   1
0

 
 2

0
1

3

   1
0

 
 2

0
1

3

  1
0

 
 2

0
1

3

  1
0

 

 
1

9
%

5
5

%
1

6
%

2
8

0
.5

2
0

.5
6

1
.6

3
1

.8
4

1
.2

0
1

.3
3

2
.8

5
3

.4
3

3
.4

4
2

.8
3

 
 

 ;

 
 

0
.4

1
4

.3
6

 
 

 ,

 ,
 E

D
F

 

 - 

 

 ,
 

 

 
 

 
 ,

 
 - 

 
 

9
%

1
0

%
2

0
%

2
9

0
.7

8
0

.8
1

1
.2

3
1

.2
5

0
.4

4
0

.6
2

3
.2

8
1

.6
8

1
.1

5
0

.4
6

 
 

 
   

2
.1

6
3

.1
7

 ,
 

 
 

 
 

 - 

 

 ,
 

 

 
 

 

 
 ,

 
 - 

 
 

 

"

4
%

5
7

%
1

4
%

4
0

.6
8

0
.7

3
0

.7
9

0
.8

7
0

.6
2

0
.7

0
2

.2
5

1
.4

4
0

.7
5

0
.5

2
 

 

 
   

0
.6

9
2

.3
9

 ,
 

 
 

 
 

 
  

 -

 ,
 

 

 
 

 
 ,

 
 - 

 
 

 
 

 
1

5
%

1
0

%
1

3
%

4
0

0
.6

6
0

.7
0

1
.2

1
1

.4
3

0
.8

2
1

.0
5

3
.2

8
3

.2
3

2
.3

2
2

.3
0

 
  

0
.5

9
2

.4
4

 ,
  

 - 

 

 ,
 

 

 
 

 
 ,

 - 
 

 
  

 
1

3
%

2
8

%
5

%
2

3
0

.5
4

0
.6

4
1

.4
7

1
.5

8
1

.4
2

1
.4

8
4

.2
9

4
.6

7
5

.2
3

4
.4

0
0

.2
9

1
.2

4
 

 

 
 ,

 

 ,

 
 

 -  

 ,
 

 

 
 

 
 ,

 
 - 

 
 

 
 

2
0

%
1

%
5

%
3

6
0

.4
4

0
.5

5
2

.4
8

2
.3

0
2

.3
8

2
.2

7
0

.0
0

0
.0

0
0

.0
0

0
.0

0
0

.8
2

1
.9

7
 ,

 

 
 

 ,

 
 

 -  

 ,
 

 

 
 

 
 ,

 
 - 

 
 

 
 

.
-

 
 

 
 1

 
 

 –
 

 ;M
o

o
d

y
's K

M
V

 :E
D

F
 ;2

0
1

3
 

 
 

 
 

 
 :

 
 ;

 
 

 
 

 
 :

 
 

 ,
 

 
 

 :

.



 

44

            ,     

              ,  .  

.      

                

    ,   .7         ,   

    ,       ,       

            .   EDF-    

 ,               .    

          .         

    ;       ,       ,

     .      ,       

   ,       .       

    ,   .          ,   

       ,           

      "    .    (   /  ) 

 ,               .(      )

     ,             

.

       .         

           ,     

  ,     .        ,     

  ,   .         ,     

  ;               

  .(1   )            

       ,         

.             ,     

    2013  ,             ,

    .             ,69% 

       ,        -  

     .           ;  

       ,           

.  

 .            ,         7

      ,   6%       ,  

       ,  .      ;     

      ;            2%

.



45

2014  ,   

     :3 

   .1

        –     ,   –  

         .         ,

      – 12014  19%-  2004  9%-  –   -  

 .       "   

     

- ) "   5-  ,    

  45-  2004  (   1%

-   .2014   (  4%- )  "

 (      ) 

    2011    

 .2(1 ) OECD-    

      

      

  ,("  ")   

    2014     

       

   ,    

  ,3     

    ,     

      ,  

.  ,  

       

      

.   

    

  "   667-    .           

 "           ,2014  "   1,158-  2008

        ,       ,  (   )

 .  

.       1

   , "                 2

.            

.      ,         3

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

 
-

O
E

C
D

"
'

 1
  -1 :   

   ,   
      ,2011

       
     

.OECD-

1        -
    .

 :OECD.

OECD



 

46

     

  "     

   26.5%-  –    

.4(2 ) 2014  13.5%-  2008

      

      

  .  "    

  ,    ,  

 "      

   "     :

    ,   

 )       

  .('   ,    ,

       "

 ;      

        

  ,     ,

     "   

   ;    

  ,      

 ,          .     "   

 "      ;            

              

      .("  ")   "      

      .  '         

       ,          

 .      

    , "             ,  

     ,  .    ,       ,  :

       ,           ,  "

   ,  .         .      

   ,       ,     ,   

             ;    

                ,    .

.      ,  

 .          4

 - 

 5

 10

 15

 20

 25

 30

01
/2

00
1

10
/2

00
1

07
/2

00
2

04
/2

00
3

01
/2

00
4

10
/2

00
4

07
/2

00
5

04
/2

00
6

01
/2

00
7

10
/2

00
7

07
/2

00
8

04
/2

00
9

01
/2

01
0

10
/2

01
0

07
/2

01
1

04
/2

01
2

01
/2

01
3

10
/2

01
3

 2
    -,

      – ,
  ,2001  12014

" 

  

 

       
         

" 

 : 

.

1         .



47

2014  ,   

        ,     ,      

        ,        ,  .

     ,  .    ,        

   "   ,   .     ,       ,

   ,      "       .     

        .           

 .   

                

  ,           :     

          ,        ,   

 ,        ,   .        

     -       ,      

  –   .            ,  

         –       

.      

       .2

       97.3%   , "   36.1   

            .2013    (  )

  .5    13        ,    

 )   9% , "   6.8     ,       4.3% 

  ,   . "   40-    85%  –      .(

 .6   40%-   2012        

 ( "   1.2 ,3.3%)        (96.7% "   34.9)  

 .              . "    

     9.3% .    6.3%  ,(3 )     

 .       ,       ,    

  .     ,     8  7     

        )  " "      

 "   "     .('  ,  ,  ,  –    ,

 .                 

 ,   :                  5

    .     ,   ,    ,   , "  ,  ,

.         

.       ,           6

.       90%-        7

.         8



 

48

  ,      

   ")  2013   

      ("   

       

   .       

     ,    

       3%  

   .    

  ,      91%

       47.9% 

   ," "  " "  ,  

 .       

 22)  80%-   ,4     

      ( "  

  (  BBB-)   .  A

 .  ( "   0.46) 1.6% 

     ,  

     

     ,   

      .  

   – "     

  ,5     .  –  

 53.7%-  –    "    

 5-   "      

       "  ,

 .        .  5.4

   "   "  ,  

.3.7    

    9   

   ,      

 ,  , "   ,  

 . "

        6  

      ,

   .    

       ,                 9

.       

0.0

20.0

40.0

60.0

80.0

100.0

0.0

5.0

10.0

15.0

20.0

25.0

A
A

+

A
A

A
A

-

A
+ A A
-

B
B

B
+

B
B

B

B
B

B
-

B
B

+

B
B B
-

H
ig

h
 R

is
k D

 4
      ,

   ,   2013

  

   -  ) (

-80%       
  A .

   
/

9%

 

6.6%

 
  

1.1%

 
  

75.1%

   

1.6%

 
6.3%

 3
    ,
   2013

     , 
  .



49

2014  ,   

       

    ,10    

        

 .       

  ,  ,      ,

      

  , -   ,  

  ,   .   

  ,     

       

      

   ,     .   

   ,    

         ,

      

     .     

    .    

  ,      

 .     

.      "            10

 -

 10.0

 20.0

 30.0

 40.0

 50.0

 60.0

 70.0

 80.0

 90.0

 100.0

 -

 2.0

 4.0

 6.0

 8.0

 10.0

 12.0

 14.0

 16.0

 18.0

1 2 3 4 5 6 7 8 9 10+
" )(

 5
   " ,

   ,    2013

  )  (
  ) , (

      –"   
 -5 

2

2.2

2.4

2.6

2.8

3

3.2

3.4

3.6

3.8

4

' ' ' ' ' ' ' ' ' ' " " "

 6
       ,

    ,
   2013

   - 

       
     ,  

 .



 

50

  :4 

   (exchange traded note, ETN)   

  ,         

 .      ,  

   ,  .    

    ,    

         

     ,   

         

 ,  .     

   ,  .      

    –    

    –     

       

.     

      

        

   :      

 1.4-  –   ,2013   530-  2004   17-

0

5

10

15

20

25

30

35

2006 2007 2008 2009 2010 2011 2012 2013

 "

 : .

 2
          ,2006  2013

  "  "  

                
 "  .

0

100

200

300

400

500

600

0

20

40

60

80

100

120

2002 2004 2006 2008 2010 2012 2014

 : .

  
"

  
  

 1
        

   ,2004  2013

      

  

        
        

    .



51

2014  ,   

    .(1   ;  4%) 1 "   113-  (     0.09%) "  

    ,6.52      100,000-    :     

  .   

          ,         

           ,     

            .(2 )   "   

.       "

        

      ."  "         

   –        ,   .      

  )            – (exchange traded fund, ETF)

             ,(     

            ,   .   

                ,  

 .     

      .("   "  )        

      ( )  ,("  " )     

 (     )            

 ( )-  ,("   " –   "   "    )     

  .("   " )            

   ,                

       ,(    )       

 .

               

       ,        –  

       .           

                

    .           ,      

   .2             

 –      ,          ,    

.      –   

. "   25  ,2013   ,         25  1

 ,0.89   (CR3 )        ,         2

.0.28   -  



 

52

                  

 – 3                    –

              –   

 .    

 ,  "                 1 

 .2013   ,      

              "   "   

    .42013   ,8%           

     .              

 .  5%   "   "           

      ,            

    .2013-  12%-  2009-  6%-  ,       :  "   

           ,       

 .         ,(    )   

     ,26%             

  ,             .(3 ) -

  "          .17%   ,25 "     

 .           ,15%  

 .                    3

        ,             

 .      ,     

.  3%     ,7%    –        – "  :   4

1 

  "            2013 
  "          

25 "  

 

 

 

 

25 "100 "

 " "

  8%5%5%4%12%6%

  26%17%17%5%15%8%
         (   –  )       1

              ,   

               ,  .  

 100 "   (2) ,25 "   (1)        ,  "   

 .(        )     "   (3)-

.    :



53

2014  ,   

2012- "  ,(    ) (21 '  )     

     ,          ,      

        .      ,    

     ,      ,     ,  

            '     .   

 .      

                 

     .             

 .      

      .           2012 

 .                  

     ( )  ,           

            ,      

      ( ) ,           

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

3 
 - :      

        
1 , 2013

     2013       
          

.

 :   World federation of exchanges  

 . 

1 ) (       ) 
(,        ) ( 

        . 



 

54

  )          ,     

        ,          .(

 .     

  .             

                 

             ,     

                  .  

    ,         (     ) 

.          .5      ,

         ,          ,

  ,       ,         .6  

 .        ,    

     ,            

      .       –   ,  

. "            

     .            

 ,    ,             

.                

                  5

  –     ,   , "        –   

.            

     .   2.2-    2013          6

.28%  


