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    II 
    

    

        
          
       
           
         
         
        
          

II 

           
        
      
         

              
   I         
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           
           
            
          
          
    home bias        

     
          
         
        I      
          
       

       
        
         
         
            
     
       

      
           
          
           
    II  
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          
            

    
       
           
           
        
         

     
           
        
           
           II 
        
           
       
     

       

  
           
       
           
         
          
          
         

      
           
         
         
         
      
        
      

     
           
      
          

         
          II

מגמת נמשכה השנה

הנכסים בעודף הגידול

תושבי של במט"ח

ישראל, והמגזר העסקי

את עד מאוד הקטין

חשיפתו רבת השנים

לשינויים בשער החליפין.
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II 
    

 

 

       

 

  

   

     

    

  

      
           

     
     
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          
       
        
         

II  


     
  
     
   
     
  
   
     
    
      
      
     
 

 
   
   
   
     
     
    
    

 
         
        
          

        
         
         
          
            
          

II  

                
    
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 
           
       
           
         
         
       
          
        
      
         
          

         

    
       
       
            
        
    
     
           
          

structured products    
       
      
         
       
       
            

       

   
       
        
       
         
         

       I  
          

    II   
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         
 

        
       
            

    
       
        
         
     
       
          

  

  
         
          
          
         
        
       
           
       
     
     
  
    
     
   
      
     
      
     
    
    

  
     
    
 
    
     
   

שיעור האחזקות בחוץ

במט"ח נכסים של לארץ

מתוך הבית, משקי של

במט"ח, נכסיו סך

לעלות השנה המשיך

אחוזים. לכ-37 והגיע
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           
     
           
           
           
            
       
            
          

 II    

   
            
          
           
           
        
         

 
          
        
             

   
     
     
    II
     
     
     
    
    
    
   
     
    
   
    
    
    
      
    
     
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           
 

          
         
         

     
          
          
            
          

         
          
      
        
          
           
        
            
            
           
        
        

        

  
        
         
           
           
         
         
           
           

II       
      
         
         
         


        
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            II
          
         

II  
     
          
      
       
         
            
       
           
           
          
        

    

              
             
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2004 רכשו  בשנת

וקרנות הגמל קופות

סל תעודות ההשתלמות

הנסחרות ממס, פטורות

בארץ והעוקבות אחר

בהיקף זרות, מניות מדדי

מיליארד חצי של כולל

דולרים.

  
  II  
    
    
    
     
     
      
      
    
    
    
  
     
   
     
     
    
     
   
     
    
     
        
        
            
     
          
     
         
       
        
          
        
     
         
     
         



           
  



         II 

113

    

   
     
     
    
    II
    
    
   
    


      
    
    
   
   
    
    

  I 

    
         
        
           
      
         
         

         
          
         
           
          
          
           
        
           
      
       
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         
           
         
       
          



   
        
          
          
          
          
            
           

  

        
          
        
            
        
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        
            
         
       

  
         
             
         
         
       
        
          

II   

      

    
    
     
     
   
    
   
    

II    
     
 
    
     
    
     


    
     
    
    
     
   
    

               
             
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        
          
     
            
          
           
          
       
        
       
        
            

         
           

II     
        
        
           

הבנקאות מערכת

זרים בבנקים הפקידה

 2004 בשנת לארץ בחוץ

דולרים  כ-4 מיליארדי

מעודף כתוצאה בעיקר

שנבע במט"ח, מקורות

בפיקדונות מצבירה

ופירעונות במט"ח

ישראל תושבי של אשראי

חוב איגרות וממימוש

במט"ח.
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      
            
          
           
       
           
         
          
           
      

  

Å 
II 

         


  





 IIVII

   
   

 



   

  



  

  

  

  

 

    

                   
                   

   
              

             
                 

     
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       
           
           
            
        
        


         
       

   

II 
      



        
            
        
          
        
           
         
          
            

      
          
         
        
        
         
     
         
      

    
     
      
      
       

     
             

         
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           
         

    

     
  

      
       
       
      
          

      
        

   
         
         
    
         
          
          

         
         
over         
      shooting
       
        
        
         
         

 
       
        
      
         
     
        
        

  
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       
        
          

   
      
        
      
        
           

 
       
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