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    III 
 

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

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

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

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

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

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

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

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

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



 

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

    
   

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

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

 
          

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

             
        

       

      

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

     

Financial Stability ReviewBank of        
EnglandJune 

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

         

ביציבות מתמקד זה פרק

הקשורה הפיננסית

המשק לפעילות במישרין

חוץ לארץ ובמטבע מול

של שוק חוץ, וביציבותו

חוץ. השקל-מטבע
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  
          

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

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

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

      

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

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

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

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

        

הפיננסיים השווקים

בנזילות התאפיינו בעולם

ובתשואות בריביות רבה,

אשר יחסית, נמוכות

משקיעים דחפו יחדיו

למדיניות בין-לאומיים

אף תשואה, חיפוש של

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

  

      

פעל  2004 המשק בשנת

תשואות של בסביבה

ביחס נמוכים וסיכונים

לפעילות שתרמו לעבר,

הכלכלית.
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     III 
 

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

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

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

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


   A      
          
A          

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

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

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

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

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

     

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

  

   


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

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

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

    
           

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

 BerganzaChang Herrero           
Balance Sheet Effects and the Country Risk PremiumAn Empirical Investigation October    

      
 International Investment Position IIP      
      External Balance Sheet   

  

חל שינוי  2004 לא בשנת

של השכלול במידת רב

ביחס החוץ מטבע שוק

היקף הקודמת: לשנה

הפעילות עלה במקצת,

הסוחרים של חלקם

בעיקר אך גדל, הזרים

מירווחי הצטמצמו

הגבוהה, מהרמה המסחר

.2003 במהלך ששררה
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         


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

     
      
        

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

        

     

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

       

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

   

של והמבנה ההיקף

המשתקפים החשיפה,

הנכסים ביתרת

המשק של וההתחייבויות

משפיעים לארץ, חוץ מול

בפני עמידותו על

פיננסיים. משברים

עמידות המשק במטבע

באופן השתפרה חוץ

הסגירה בזכות ניכר

בחשיפת הסקטור העסקי

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

      

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

       

   

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

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

בהיקף נרשם ניכר גידול

לארץ, בחוץ המשק נכסי

בהשקעות ובעיקר

הישירות, שהיכולת

קצר קטנה לממשן בזמן

יותר.

פגיעות המגזר העסקי

בשיעור ירדה לפיחות

של הפגיעות אך ניכר,

הנובעת הבית, משקי

השקל, לייסוף מחשיפתם

יחסית. גבוהה נותרה

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

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

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

הבית משקי מגזר

מתאפיין בתחכום פיננסי

למגזרים יחסית נמוך

מידע בבעיות וכן אחרים,

רציפותו זמינותו, כגון

לנתחו. והיכולת

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

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

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

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

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

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

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

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

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

         

2004 התאפיינה  שנת

של בתנודתיות נמוכה

שונים פיננסיים נכסים

מירווחי ובצמצום בעולם

האשראי. בישראל

נרשמה מגמה דומה

בתנודתיות צמצום של

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

hedging    
    
  
   
    
    
    
carry    
     trade
    
    
    
   
   

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

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

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

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

        

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

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

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

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

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

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

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

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



    

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

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

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

  
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        
   

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

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

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

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

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

        

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

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

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

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

   

      

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

     

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

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

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

         

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

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

  
 
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 

    


 

 

IIIIIIIV

   
 

   
  OTC 

    
   

    
 

     
    

  


    
     

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

   

      
 

         
           
           

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

       

 

     


 

 

IIIIIIIV

        
 FED

      
      

      
      

  

     

   

Standard Poors   AAAA

       
      

    
 EMBI    

      
     



     

       
  




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

       
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 

   


 

 

IIIIIIIV

     


    

   

    
  

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

 

   


 

 

IIIIIIIV

    
 

    

    

    
 

    

    

   
 

   
     

       



        III 

159

 

      


 

 

IIIIIIIV



   

    

      
 

   
 

 

    

    

    
  

      
 

     M 



    

     

    
 

   


     

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

       

              
             

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


 

 

IIIIIIIV

   
  

  
     



     
     



     
  



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

   
  

      
  

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

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


 

 

IIIIIIIV

    
   




    

 
   
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