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Cpeau npoyero, MHBECTOPOB NpuBsiekaeT BantoTa KoHpenepaunn (createwowmedia.com)
Credit Suisse npoaHanM3npoBan fOoCTUXKeHUs LLBenuapun n paga opyrux rocynapcTs 3a
nocnegHune 117 net: n3 oMHAHCOBOro Kapsnka, kakum boina KoHdenepauns B8 1899 roay,
CTpaHa CTasla KPYMHbIM UTPOKOM Ha pybe)ke Tbica4eneTun.

I

Credit Suisse a analysé les performances de la Suisse et d’'un nombre d’autres pays sur 117
ans: un nain financier en 1899, la Suisse est devenu un grand acteur au tournant du
millénaire.

La Suisse pendant les derniers 117 ans : I’histoire de I'essor financier
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ExxeronHo Credit Suisse nybnnkyeTt nccnegosanume Global Investment Returns Yearbook, B
KOTOPOM aHa/IM3npyeTCs, B HaCTHOCTU, LJOXOAHOCTb aKuun, obanraumn n KpaTKOCPOYHbIX
Bekcenen c y4etomMm nHpnaumm ¢ 1900 roga. 3To LEeHHbIN UCTOYHUK MHGOpMaLnn ons
WHBECTOPOB, OMbITHbIX N HAYNHAIOLLMX.

Kak nameHuncsa huHaHCoBbIM MNP 3a nocnegHue 117 net? ABTOpbI nccnenoBaHmnsa (3npon
OumcoH, NMon Mapw n Mank CTOHTOH) NPUBOAAT AaHHbIE N0 CpefHeron0BON peasibHOn
NOXOOHOCTU UHBECTULNIM B akumm (stock), ponrocpoyHoele obnnraunm (bonds) n
KpaTkocpoyHble Bekcens (bills) 23 cTpaH Mupa. CNnMCOK BKJOYaET:

- ABe cTpaHbl CeBepHon AMepuku (KaHaga v CLUA);

- WwecTHaauaTb eBponencknx rocynapctse (ABcTpus, benbrusa, danna, ®uHnaHans,
®paHuuna, N'epmanng, Npnanguna, Wtanua, NonnaHava, Hopserung, NopTyranua, Poccus,
Ncnanng, Weeuns, LWBenuapusa, BennkobputaHums);

- YyeTblpe CTpaHbl A3MaTCKO-TUXOOKEaAHCKOro pernoHa: Kntam, ABctpanusa, Hoeas
3enaHgus, AnoHus;

- 04Ha cTpaHa APPUKaHCKOro KOHTUHeHTa: KOAP.

HeMHoro nctopuun. OpraHnsoBaHHas TOproeas LeHHbIMM ByMaramMmu Havyanacb B
AmcTepaame B 1602 roay, B JloHaoHe - B 1698 u B Hblo-Mopke - B 1792. B Havane XX Beka
BpuTaHcKkasa nMnepusa, Hag KOTOPOWN HUKOr4a He 3axX04W/10 COJHLEe, MOrJla NoXBacTaTbCH
KPYMHenwum B Mmpe poHO0BbIM PbIHKOM. Ha JToHOoHCKN Cntn npuxoaniacbk 4eTBepTb
MWUPOBOro pbiHKa LEeHHbIX bymar. Ha BTopoM MecTe No KannTanm3auun wen pbiHok CLUA
(15%), TpeTbe MmecTo 3aHUMana Nepmanmnsa (13%), yetseptoe - ®paHuma (11,5%) n natoe -
Poccus (6,1%). 3aMbikanm cnucok nugepos ABCTpo-BeHrpus un benbrusa. C 1900 roga v
BMAOTb A0 cobbiTuin 1917 hoHO0BLIN pbIHOK Poccuinckonm Mmnepun 6ypHoO pa3BuBancs,
ANOXOOHOCTb POCCUNCKUX aKLMI ornepexxana ¢ 1865 roga 4oX0OHOCTb akuMil Ha Hbto-
NOpPKCKOM hoHA0BOM Bupxe.

dunHaHcoBasa ncrtopusa KoHgpenepaumm Havyanacb B XIX Beke € co3gaHus (poHO0BbIX BUpX B
XeHese (1850), Liopuxe (1873) n bazene (1876). N ecnn B 1900 rogy LBenyapusa He
MOrjla TAraTbCA C KPYNHENWNMU KannTaancTu4eckKuMn gep>xasaMmm Mmpa, To CerofgHsa oHa
«3aHnMaeT» 2,9% mMmnpoBoro obbema pnMHaAHCOBOIro pbiHKA, MPOYHO yAep>KMBasa IMaepcTBo
B MJjlaHe KOHKypeHTocnocobHocTun. LLBenyapckue obnmraumm Ha cerogHAWHUA OeHb -
TpeTbW Mo JOXOOHOCTM B Mupe, npu 3ToMm KoHdenepaumns 3aHumaeT amwb 0,01% 3eMHON
MoBEepPXHOCTU, 3aecb npoxueaeT 0,1% HaceneHnsa nnaHeTobl. 1o MHeHUIO 3KcnepToB Credit
Suisse, KoHenepaumsa, cpean npoyero, NpuBaeKaeT MHBECTOPOB CBOeN CTabunbHoOM
BaJIIOTOW.

3a nocnegHuve CTO JieT MUPOBasi SKOHOMMKA nepexxusna bonble n3MeHeHUn n
KaTakKJ/IM3MOB, YeM B Te4YeHMEe HEeCKOJIbKUX BEKOB [0 3TOro. [lse MUpPOBbI€ BOVHHbI,
rnobanusaumns, nossaeHne MHTepHeTa, paa bupxesbix KpaxoB. Ha 31 gekabpsa 2016 roaa
KPpYNHEenLyo 40110 B MUpPe No KanuTanam3ayum 3aHumaeT pbiHOK CLUA (53,2%), Ha BTOpoM
MecTe - AnoHuns (8,4%), TpeTbeM - BenukobputanHusa (6,2%), 4eTBepToe MeCcTo Noaennim
OpaHumna n N'epmanunsa (3,1%), 3a HUMK cnenytoT LBenuapusa n KaHaga, Takxe C
0OVHaKOBbIM MNokKa3saTteneM (2,9%). 3aMblKaloT AeBATKY nnaepos ABCcTpanus (2,5%) v
Kutan (2,2%).

Cpeoun nnaepoB HET POCCUCKOro hoHA0BOrro pbiHKa. lMocne OKTABpbLCKON peBosouUnm
1917 ropa CaHkT-lNeTepbyprckas poHaoBas bupxa 3akpbllaCb U He OTKpbIBasiach A0
1990-x ropos. Bnagenbubl LeHHbIX Bymar Poccunckon mnepuu notepsnm Bce CBOU



BJIOXKEHWUA.

B BbIMrpbiLLe 4YacTO OCTaeTCHa TOT, KTo n3beraet notepb, Oyab OHU pe3ynbTaToM
BaHKpOTCTBA, UHMAAUNM NN NULWLEHUS npaBa cobCcTBEHHOCTU. Hanxyawasa cntyauns
choxxwunacb 3a nocsegHune 117 net Ha oHA0BOM pbiHKe ABCTpuU. CTosb NevyasibHasd
cntyaumsa obbacHsaeTca MNMepsont n BTOpor MMPOBLIMU BOWHAMU U CpeHen eXxerogHou
MHpNaLMen Ha yposHe 12,6%.

PeanbHasg cpegHerogoBas OXOAHOCTb akuun (B gonnapax CLUA) 3a nepunog 1900-2016
nocturna 5,1%, 3Ha4YNnTEeNbHO NPEBOCX0AS A0XOAHOCTb obnuraunm - 1,8% n
KpaTKoCcpo4HbIX Bekcenen (0,8%). Ha ocHOBe 3TUX faHHbIX MOXHO OLEHUTb, KaKyto
CPEeLHIO eXXerogHyto peasibHy 4OXOAHOCTb Noay4Yns 6bl MIHBECTOP, BJIOXXNB CBOW AEHbLIU
B LleHHble ByMarun Ton nam MHou CTpaHbl (3a BbIYETOM NHMAALUN N C YH4ETOM
penHBECTUPOBAHNS AOXOA40B).

3a 117 neT HanbonbLwyo Npmnbbinb NpuHecnn akunm KOAP (7,2%), ABcTpanuu (6,8%) n CLUA
(6,4%). Cpeaun obnuraunm acpcekTmneHee Bcero 6o LeHHble 6ymarn JaHum (3,3%),
Wseunn (2,7%) v Weenuapuu (2,3%). BnoxxeHus B KpaTKOCPOYHble BEKCENA Oblau
3a4acTylo0 HaMMeHee BbIrOHbIMU, @ B HEKOTOPbIX roCyfapCTBaxX OHU Ja)Ke He cnac/u
MHBECTULNN OT UHPAALNN.

NHTepecHO n To, Kak U3MeHWICA cocTaB Bup>KeBbiX NHAEKCOB 3a npoLwenwnin sek. Ecnn B
1899 roay »kenesHble goporun npeactasnsanm 63% pbiHOYHOM KanuTanmsaumm B CLUA n
50% B BenukobputaHumn, To cerogHsa ncyesnu 6onee 80% KoMnaHUNM, akLMnU KOTOPbIX
paHblle KoTupoBananck B CLLUA. B nepByto oyepenb AeATeNbHOCTb TaKUX KOMMNaHunn 6bina
CBsi3aHa C TeKCTuNeM, ctanbio n yrnem. C gpyrom CTOpoHbl, 3a nocaegHune 117 net
MOSIBUJINCb HOBblE OTPAC/IN, TaKNe KaK BbICOKNE TEXHOJIOM K, HepTAHasA NPOMbILLINIEHHOCTb
M 34paBOOXpPaHeHMe.

Mopow cny4anoch Tak, YTO MHBECTOPbLI TEPASIMN AEHbIM Ha akKUMAX U3 rogda B rof, B
TeyeHue O/INTESIbHOr0 BpeMeHU. DKCNepThbl OTMETUIN, YTO peasibHaa cpeaHeronosas
AOXOAHOCTb akumn 6bina oTpuuaTtensHon ¢ 2000 no 2016 roa ansa Utanun, MopTyranmm n
OUHNAHONN.

YTo XKe [0 WBenUapCKMxX akunm, To OHU NPUHOCUIN MHBECTOPaM CpeaHeronoBon 40Xon Ha
ypoBHe 4,4%. «3010TON BEK» MHBECTULNIN B LLUBeNLapCcKkue akumm rnpuwencsa Ha 1980-2000
roabl (10,4% B ron), a BoT 2000-e roabl oKa3ancb A0BOJIbHO «begHbiMU» (3% B roa).

LwBenLapckasa bupxxa
NHOCTPaHHbLIE NHBECTOPLI
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LLiBenuapus
CtaTtbn no Teme

MyTb LliBenuapum Ha oanMmMn AUHAHCOBbLIX YEMMONOHOB

LLiBenlapusa B pENTUHIE MUPOBbLIX (PUHAHCOBbLIX MJOWaA0K

XKeHeBCKUM MUHAHCOBbLIN LIEHTP TepseT BAngHUe

LLIiBenuapckoMy OMHAHCOBOMY LIEHTPY CHOBA HE XBaTWA0 MPO3PayvyHOCTU
LLIBenlapnsa - Ha YeTBEPTOM MeCTe N0 KanuTaav3aunum KOMOaHUM
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