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II 


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

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

  
       

           
  

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



וחשבון 2004 במט"ח דין המשק לפעילות המחלקה ישראל  בנק

90

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

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

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

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

      

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

החליפין שער התפתחות

שנת במהלך השקל של

ביציבות.  2004 אופיינה

פועל זו היא יציבות

איזון בין יוצא של

המשפיעים הכוחות

לצד החליפין: שער על

גורמים מקומיים, שפעלו

השקל, להיחלשות

גורמים של שורה פעלו

ועולמיים מקומיים

לחיזוקו.

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

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

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

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

היחסית, היציבות

שוק שאפיינה את

בתקופה המט"ח

הנסקרת, השתקפה

הירידה מגמת בהמשך

החליפין, שער בסיכון

הרביע בסוף שהגיע

שפל לרמת השלישי

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

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

  

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

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

התקופה במהלך

הריביות פער הנסקרת

לארצות הארץ בין

ב-2.25  הצטמצם הברית

 1.45 לכדי אחוז נקודות

הנמוכה הרמה - אחוזים

מאז קום המדינה. ביותר

תגובת ככלל, זאת, עם

השנה במהלך השוק

פער הצטמצמות על

מתונה הייתה הריביות

בירידה שלוותה מאחר,

סיכון שער החליפין של

הרקע בגורמי ובשיפור

המט"ח. בשוק

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

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

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

    
      II    

II 
      

    

 


 


 

     

   
   

    

     

   
  

  
  

 

  

   

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

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

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

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

II 
      

     



   

 

    

 








     

 

     

 









    

  
        

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

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

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

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

ההתאוששות רקע על

העולמית, בכלכלה

במשק הרקע תנאי תמכו

ההשקעות בהמשך

של הטווח ארוכות

היו שמרביתן חוץ, תושבי

ניירות בתיק השקעות

ומיעוטן למסחר הערך

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

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

    

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

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

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

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

חוץ של תושבי פעילותם

הקצרים במכשירים

עם מתואמת הייתה

של ההשקעה דפוסי

גופים פיננסיים בין-

לאומיים במשקים

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

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

II 
     

  


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

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

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

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

  

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

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


         

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



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

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

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

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

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

 


