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Cpepnu npo4yero, NHBeCTOPOB NMpusJsiekaeT BastoTa KoHpenepauun (createwowmedia.com)
Credit Suisse npoaHanM3npoBan fOCTUXKeHUA LLBenuapun n paga opyrux rocynapcTts 3a
nocnegHue 117 neT: n3 pnHaHCOBOro Kapavka, kaknum boina KoHdenepauunsa 8 1899 roay,
CTpaHa CTasia KPYNHbIM UFPOKOM Ha pybexke ThicadyeneTun.

Credit Suisse a analysé les performances de la Suisse et d’'un nombre d’autres pays sur 117
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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

ExxeronHo Credit Suisse nybnnkyeTt nccnegosanume Global Investment Returns Yearbook, B
KOTOPOM aHa/NM3NPYyeTCH, B HaCTHOCTU, LOXOOAHOCTb aKuui, 06anraumn 1 KpaTKOCPOYHbIX
Bekcesnen c y4etom nHdpnaumm ¢ 1900 roga. 3To LEHHbLIN UCTOYHUK MHDOPMaLnn ansd
WHBECTOPOB, OMbITHbIX N HAYNHAOLLMNX.

Kak n3meHuncsa huHaHCoBbIM MNP 3a nocnegHue 117 net? ABTOpbI nccnenoBaHmnsa (3npon
OumcoH, NMon Mapw n Mank CTOHTOH) NpUBOAAT AaHHbIE NO CpefHerog0BOV peasibHon
NOXOOHOCTU MHBECTUUKM B akuum (stock), monrocpoyHsie obnuraunm (bonds) n
KpaTkocpoyHble Bekcensa (bills) 23 cTpaH Mupa. CNnMCoK BKJOYaET:

- OBe cTpaHbl CeBepHon AMepukun (KaHaga n CLUA);

- WecTHaauaTb eBponenckux rocynapcts (Asctpus, benbrusa, daHusa, UHNAHONS,
®paHuuna, N'epmanng, Wpnangua, Wtanua, Nonnanana, Hopserunsg, MNoptyranusa, Poccus,
NcnaHus, Weeuns, LWeenuapusa, Benmkobpuntanums);

- YyeTblpe CTpaHbl A3MaTCKO-TUXOOKEaHCKOro pernoHa: Kutam, ABctpanus, Hosas
3enaHans, AnoHus;

- 04Ha cTpaHa APPUKaAHCKOro KOHTUHeHTa: KOAP.

HemHoro ncrtopun. OpraHm3oBaHHas TOProeas LeHHbIMKM ByMaramum HavYanach B
AmcTepaame B 1602 roay, B JToHaoHe - B 1698 1 B Hbto-Mopke - B 1792. B Havane XX Beka
BpuTaHckaa nmnepus, Hag KOTOPOM HUKOrr4a He 3aXo4u0 CoJIHLUEe, MOorJja noxeacTtaTbCs
KpYynHenwmnm B Mmpe oHO0BbIM PbIHKOM. Ha JIoHOOHCKNIA CnTm Nnpuxoanniacb 4eTBepTb
MWUPOBOIro pbiHKa LeHHbIX Bymar. Ha BToOpoM MecTe No Kanntanam3auun wen pbiHoK CLUA
(15%), TpeTbe MecTo 3aHMMana l'epmanunsa (13%), yetsepToe - ®paHuunsa (11,5%) n nartoe -
Poccunsa (6,1%). 3aMbikanu cnnucok nnpepos ABCTpo-BeHrpusa u benbrusa. C 1900 roga u
BMAOTb A0 cobbiTun 1917 hoHO0BLIN pbIHOK Poccuinckonm NMmnepun 6ypHoO pa3BuBancs,
NOXOOHOCTb POCCMNCKUX aKLmmM onepexkana ¢ 1865 roga AOXOAHOCTb akUM Ha Hblo-
NOpPKCKOoM hoHL0BOM Bupxe.

duHaHcoBas uctopmsa KoHgenepaunm Hav4anacb B XIX Beke ¢ co3gaHusa poHO0BbIX BUpx B
XeHese (1850), Utopuxe (1873) n bazene (1876). N ecnn B 1900 rogy Lsenuapuns He
MOrfla TAraTbCsA C KPYNHENWNMU KanNnNTaanCcTU4eCKMMn gep>xasaMm Mnmpa, To CErogHs oHa
«3aHuMaeT» 2,9% mMnposoro obbemMa GMHAHCOBOI0 pPbiHKa, MPOYHO YAEPXUBaASA NNAEPCTBO
B MJjaHe KOHKypeHTocrnocobHocTun. LLBenyapckue obnvraumm Ha cerogHAWHUA OeHb -
TpeTbW Mo JOXOOHOCTU B Mupe, npu 3ToMm KoHdenepaumns 3aHumaeTt amwb 0,01% 3eMHON
MoOBEPXHOCTKN, 3aecb npoxuneaeT 0,1% HaceneHnsa nnaHeTbl. 1o MHeHMIo 3kcnepToB Credit
Suisse, KoHhenepaums, cpean npoyero, npmeiekaeT NHBECTOPOB CBOeN CTabunbHON
BaJIIOTOMN.

3a nocnepgHue CTO IeT MMUPOBas IKOHOMUKA nepexxkunnia 6onblue naMeHeHnn un
KaTaK/IN3MOB, YEM B Te€4eHNe HECKOJIbKUX BEKOB [0 3TOro. [lee MNPOBbIE BOMNHHbI,
rnobanunsaumns, nosaBaeHne NHTepHeTa, pag bup>xesbix KpaxoB. Ha 31 nekabps 2016 roaa
KPpYynHenLwyo 40J110 B MUpe No KanuTanmsauum 3aHumaeT pbiHOK CLUA (53,2%), Ha BTOpoM
MecTe - AnoHus (8,4%), TpeTbeM - BennkobputaHusa (6,2%), 4eTBepToe MeCcTo noaennam
OpaHumna n N'epmanunsa (3,1%), 3a HUMK cnenytoT LBenuapusa n KaHaga, Takxe C
O0OMNHAKOBbLIM NoKa3aTenem (2,9%). 3aMblKaloT AeBATKY nnaepos ABcTpanus (2,5%) n
Kutan (2,2%).



Cpeon nnaepoB HET POCCUNCKOro oOHA0BOro pbliHKa. Nocne OKTAbpbLCKOW peBonoLnmn
1917 ropa CaHkT-lNeTepbyprckasa poHaoBasa buprKa 3akpblslaCb N HE OTKPbIBasaacb A0
1990-x rogos. Bnagenbubl LeHHbIX Bymar Poccuinckon Mmnepum notepsnm Bce CBOW
BJIOXKEHUS.

B BbIMrpbILLE YAaCcTO OCTaeTCsa TOT, KTO usberaet notepb, OyaAb OHU pe3ysibTaTOM
BaHKpoTCTBa, MHPAALUN N NNLLIEeHNS NpaBa cobCcTBEeHHOCTN. Hanxyalwasa cutyaumsa
CNoXwunacbk 3a nocsegHue 117 net Ha PoHAO0BOM pbiHKe ABCTpuun. CTosb NevasibHas
cuTyaumsa obbacHseTca MNepson n BTopor MUPOBLIMU BOMHaAMU U CPeoHENn eXXeroaHom
MHbNaunen Ha yposHe 12,6%.

PeanbHasa cpefHerogoBas OX0AHOCTb akuuii (B gonnapax CLLUA) 3a nepuog 1900-2016
nocturna 5,1%, 3Ha4YnTeNbHO NPEeBOCXoasa A0X0AHOCTb obnuraumm - 1,8% n
KpaTKOCpo4HbIX Bekcenen (0,8%). Ha ocHOBe 3TUX OaHHbIX MOXXHO OLEHUTb, KaKyo
CpenHIo eXXerogHyo peasbHy0 OXOAHOCTb NOAy4na 6bl MHBECTOP, BIOXKMB CBOU AEHbIU
B LleHHble ByMarun TOn Nam NHoM CTpaHbl (3@ BbIYETOM NHMAALUN N C YHETOM
pPEVNHBECTUPOBAHNS AOXOA0B).

3a 117 net HanbonbLyto Npubblb NnpuHecnu akumn KOAP (7,2%), AscTpanun (6,8%) n CLUA
(6,4%). Cpeaun obauraunm acpdpekTnBHee Bcero bbiim LeHHble bymarn Janum (3,3%),
Lseuunn (2,7%) v Weenuapun (2,3%). Bno)xxeHns B KpaTKOCPOYHble Bekcensa bbiam
3a4acTyo0 HaMMeHee BbIrOAHbIMUW, @ B HEKOTOPbIX FOCyfapCTBaxX OHM Aa)Ke He cnac/au
WHBECTULUNN OT NHPAALUNN.

NHTepecHOo 1 To, Kak n3MeHunca coctas bup>xeBbiX NHAEKCOB 3a npowewmnn Bek. Ecnm B
1899 roay »ene3Hble goporun npeactasnsanm 63% pblHOYHOW KanuTanm3auyum B CLUA n
50% B BenukobputaHuu, To cerogHa ncyesnm 6onee 80% KoOMMNaHUN, akLUN KOTOPbIX
paHbLle KoTuposanncek B CLLUA. B nepByto odepeb AeATeNIbHOCTb TakMx KoMnaHun bbina
CBfi3aHa C TeKCTuUeMm, cTanblo u yrnem. C opyrom CTOpPOHbI, 3a nocnegHve 117 net
MOSABUJINCb HOBble OTPAC/IN, TaKne KakK BbICOKME TeXHOJI0rMn, HepTaHasa MpOMbILLIIEHHOCTb
M 34paBOOXpPaHeHMe.

MNMopon cny4anochb TakK, YTO MHBECTOPLI TEPASIN OEHBIN Ha aKUMAX U3 rofda B rog, B
TevyeHne ANNTEsSIbHOro0 BpeMeHU. DKCNepTbl OTMEeTU/IN, YTO peasibHas cpeaHeronosas
NOXOOHOCTb akumm bbina oTpuuatesnbHonm ¢ 2000 no 2016 rog ona Ntanuu, MopTyranum u
OuHNAHONN.

YT0 XXe [0 WBenuapCKuUx akunm, To OHN NPUHOCUSIN NMHBECTOpaM cpeHerooBon A0X04 Ha
ypoBHe 4,4%. «3010TON BEK» MHBECTULUIN B LLUBENLLApPCKMe akumnm npuwencsa Ha 1980-2000
roabl (10,4% B ron), a BoT 2000-e roabl 0OKa3anancb AOBOJIbHO «beaHbIMU» (3% B rofn).
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