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1. MSCI┩槡劔䌋䧗丗כJPٜٓ٤؝眦㎁㎁⥍䧗丗50㵚50סⰟ見ך 

磝ס؛ؚٛنع٭َג⪋ײ䇗曍ٛ٤٭ذ眦ٜغ䋦יն 
 2023䇗4僖30仼銶畀僿ꝴ2018䇗4僖30仼ס٤٭ذٛ

「Secular Outlook סطؠمꝎ僿㷣僶ց瑬11⺘ֽ㷐ׄכ׆׀ך㛻㚺

㭕ׂ䓙ַױն 

餉⩕ס䄫㕙Ⳃ⺸כյ䤷鞲㳃ֿ☪䏲5䇗ꝴמ磬꽦ֹ◄凵ס┸亠יַחמ

縒㴔כյֵיֹל攐㲊ס丗⡁מ縒ֻֿ䌕׀㳝ױնעא

ր1%ցַֹכ丗⡁ךն 

ס2018䇗♓ס؛ؚٛنع٭㑔َت٤ٚفםյ⚥礴氳מכ׆ַגֿ⟓

⸻鷨ע׆1նגך؆ױֵ־ך1%ע٤٭ذ䇗曍ٛס鐧丝䏲ٝن٤ؕ

奂鬳כ5%4ֵךն鷨⸻䇖㏯ך٤姡嶖٭ذַٛ⛥לַםײ걉מ

罥㲊ע㲔◄ג⟊٤澬٭ذٛסتٚوյַֻעכַ⛥מ伺澬ע⛮姡嶖舅ף

氳מ䨿ֻכד׀縒ֻױն 

䎎抅ֿםյٛ٤٭ذ䥨גׅ┖釐㍔גױֵחַׂעն 

┩槡ֿյ二㑔ؠشِظ٤قסتٜؕؗػٞؤ┩槡氳㛻孱车מؓبٞ

釤艵מ伭┕ם㛻䆋סꄋ蓄כ曍ٝن٤ؕיאյ䷍➇ػؕٚؠؗ

╈յ劔䌋٬⥍⯈䄫㕙ע⛥鳿גױն 

㕙見յ⮆丆ג釤ךյ☪䏲5䇗ꝴעゖ갭ס䎎ꪫסיזכמ䤷鞲㳃־

ך㳊佄ֿכ׆٤ֵׅ٭ذ㲔韬ٛ㍑┕1%יזמ؛ؚٛنع٭َג

 նך憠ֵךֹאםע

䤷鞲䡵樋ע⻖䑴ׂם⪒ꪫ氳ם釤泡ֿ䑒釐ֹךםכնסא杼榺ַע

 նױֵ־חׂ

敯䛜ֿ禈ׂ⺎耆䓪סױ銧ֻյ냕塛עכֵמ⺸⥝ꅷעٝنյؕ٤ױ

ֿ냕ַ־כ׆յ㲔韬GDP䡗Ꝏ曍2030ע䇗ׇךױ鷨⸻䇖㏯┖㍑כ׆

ֿ◀䘶ױնמאⱶֻיյ٭ةٞؿؠط٤٭ٛؠյⶐ㵵⛮յꡔ轼ם

ד㕙見յ⪜氳⥍ⳉ靷䥵ֿ雇㛻ג䍚ֿ⪋☭ס榤哅מյ㎁㳃ל

 նױױ냕ֿؠتַٛם车מ⮉鞲儖鿥⮆ֿ鸵յ䷓瓀ׂםךׄ

域מյ⛥榟榤䓪Ⲑ⥸ⱱ┘餉סゖ갭յꄋ踄䌕׀稤ס״䏅ꮶמךלם䍚

ׂ杯㡎ֽי״յ┩槡磬岷䃽鴫겧ױױע䍚ױַיײכַׂיזױ

 ն
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ס劔❫⹜沟曍PER┖⛥סյ♿哅蓄沟曍╈ס梪㗞גֹ׆յעطؠم

䖾馐ֻױյMSCI┩槡劔䌋䧗丗ס☪䏲5䇗ꝴס㲔韬䇗曍ٛ٤٭ذյ鷨⸻

䇖㏯ס硜ⶐ⮆4%3ֵך⯥䏲כ◀䘶ױַיն 

⹜兠ע׀חףס٤٭ذٛס劔䌋䄫㕙ꝴסյ⩝鶟㎁עך冪⮆סطؠمגױ

ױ㕙見յג釤ךי杯㏐鵟鞁䋦כׂם㵼״גסאյֽיײכֹ־⺸מ

耆䓪ֿ⺎ַםעך䡵樋ם僗Ⲗ䑒עכ׆⮆鞲ꄋ鿥מ㏐㓊㎁םױ

 նױֵ

לם┕⺸סն榟榤䓪ױַי縒ֻכ䄫㕙ם二艄㎁僗僶סؓةؓעطؠم

鴑ַ겧מյ⺱㏐㓊ס劔䌋䄫㕙ע☪䏲5䇗ꝴגמ㔋鐧מ䫟燯כ◀䘶

 նױַי

⺨哅牊٭ذؠجյ劔䌋מُ٭طٜؕذت㵚յ䡵樋氳ם鞲ꄋ鿥⮆յ

燯ס⚡ն梪㗞鿥䜡㑔炘ױ縒ֻכ耆䓪ֵֿ⺎ֿםחמ䦡㛻ס٤٭ذٛ

车מ꞊鵽哅牊յ냕ؔطٛ؛ؠ♿哅յהם韡伺ם磬ㅀ縖ס┖յ蓄沟

䘶◀כ䤷鞲嚀⚡ֿ杯ם뇂ⱱ氳ס哅♿ַי䡗Ꝏמ㚞┕냕ֿ㱦㲊氳כ

 նױַי

劔䌋♓㛙עךյهؔطػذٜ؛כ״עعشظ٬ع٭يؕٚو鞲榤

⺎٤暠䐂٭ذ䇗曍ٛס1劼⺏䏲ⶐע䤷鞲㳃׀ך⤓䤷鞲鞲ꄋ嶖ס

耆䓪ֵֿױַיײכնꉏ车ֿ♿哅ס踄鞲竊㵸ַיכֹ☪յ

חח泡䫘踄鞲车ֹ嚀⚡ֿ䦡㛻מյ䤷鞲㳃ֿ儔┕㕙♿哅עךׄ埪䃸כ

 նױֵ

堼鲛סח1ֹ׀Ⳃ⺸עյّؕ٤澬⟊חח劔䌋ؠتٛס注変

ַי雇מ䤷鞲㟒⽏ֿ㛻䆋ס㛡ׂס鞲榤ג׀י榫ַמ礴氳⚥מ״ג

 նךכ׆

׆ג伭┕מ㛻䆋ֿ蓄㍑⯈⥍מꝴס僖յ鷨⸻12ע⥍յ⩝鶟㎁㎁ףֻ❆

ח꞊➟䓪ֿ䢙ס注꞊⛥סכյ劔䌋־גזםכ劲姡嶖❪םյ鸵塜מכ

 նױ僿䏨צ⫋䏔Ⱏֿיכ鞲榤هب٤ؘنؔظյֵח
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 ع٤ْةؾ٬ُعشج٬ؓطؠم
 عتةطٚعت٬ن٭ز
 ؼ٭ٛ؛ق٬ٜ

䤷鞲ס⯈⥍㱦㲊ֿ┘ס׀车⩝מⳂ⺸攐סٝن٤ؕ׀禈׀յ䌕דג

㳃☪䏲䖽ױ⺎耆䓪מככֵעյ┉鼧ס㎁עך⪜氳⥍ⳉס雇ⱶ

杼榺מ䷓䈡ס⟓榫ⱱֿ䮇ם⺎耆䓪ױֵն 

ס☽ךյ☪䏲5䇗ꝴע⥍냕ַ䤷鞲鸵劲炘ס榫ⱱ⟓⥍յ眦㎁㎁╈גֹ׆

⩝鶟㎁㎁⥍כג٤٭ذٛג⨣釤ױַיն 

☪䏲5䇗ꝴעյ眦סٜغ峎❫ֿ◀䘶לםכ׆羜俌מյ二艄㎁⥍⯈

յע⯈⥍二艄㎁סיյ杯㏐鵟鞁䋦מն攐ױֵחח׀⺸┕釤鵟ס

2028䇗סךױ僿ꝴ鵟יյ眦ךت٭ي٬ٜغ䇗曍硜8%٤ֵׅ٭ذٛס

 նױַי䘶◀כ

5䇗ꝴֿ鷨⸻5䇗ס־׆նך־伺ע磵鑜־㵵־冪⮆סطؠم

ꝴַ⸬ל䤷鞲梪㗞כַםםעמ갾ֹ䤷鞲㳃עյֽׂא㜊僶כ׆

㟯ך٤٭ذٛ㍑┕מ־曍ٝنյؕ٤ֿם־նֹךםמ

ױֵעךַֹׄכַםםףׄם؆ն䤷鞲㵚霄㏐㓊٬鞲榤ס疗

㍱䇶ׅ榫䙫ֵֿⲭ妳ֵ䤷鞲㳃עյ⸬ַ梪㗞┖ך뇂ⱱ氳ם䤷鞲嚀

⚡釤⭳ֹך׀ךֿכ׆ն 



 

 
 
 
 
 
 
         
         

   

          
 
 
  
 
 

㍲辐1 

鞲榤٤٭ذٛ⮯تٚؠ◀䘶 

( 5䇗յ䇗曍յ%  

Source: Pictet Asset Management,  

forecast period 30.04.2023-30.04.2028 
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泘域 

瑬┉鼧  Ꝏ僿釤鵟 

 
     6עכցُٜ٭ؿ٭ٖؼր二䅻䛜סٝن٤ؕ

竊㵸┩槡סⲐ⥸☔  19 

⫋䄄哅ס僿䏨כꣅ䓪  29 

╈㎁劔חױמꦘ갭  40 
 
 

瑬◅鼧  鞲榤٤٭ذٛ⮯تٚؠ◀峮 

 
劔䌋⸬雇䤷鞲梪㗞  47 

⥍⯈㏯辅ס㍑䅯  54 

  59 ַםעך٤٘بو؛עهؔطػذٜ؛

鵟鞁סٜغ⛥鳿  64 

  69 מֽ

ꡭ辐  74 
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 二䅻䛜סٝن٤ؕ

րُٜ٭ؿ٭ٖؼցעכ? 
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㍲辐2 

╚釐㏐㓊ٝن٤ؕס曍5䇗燯Ⳃ䇖㏯յ% 

עꪐ꒯ٝن٤ؕ

❣抅鷹ⶐף  

Source:Refinitiv, IMF, Pictet Asset Management. 

Forecasts through to 2027 from IMF WEO published April 2023. 

Data covering period 01.01.1983-01.01.2023. 

┩槡╈ס㛡ׂס㎁ךյؕٝن٤曍׆׆ע丗䇗ך㛻ׂ׀┕伭յ丗ⶇ

䇗סש姡嶖מ鷼גױնסא䏅ꮶע䆋䇶ַꄋ踄鞲榤מ⹕؆ױַך

عتؤ鞲儖כِّؓٝو٬ؠتٛיׄױ냕ס㏆ⱱٝنնؕ٤

ֿ┕伭յ䤷鞲㳃ַֿٝن٤ؕע寕鞝縖מ㵚爑ꄋױלכמ

 նגױ㲔䚉י״䷉כ׆ַם

鷨⸻5䇗ꝴס䇖㏯ؕٝن٤曍עյ⺨㎁╈㜆ꉏ车ٝن٤ؕס泘嘅㛻䆋

ךصؕغףֻ❆նגױ鷼מ䡵䏲僃냕姡嶖עך㎁סյ┉鼧㍑┕מ

ح曍ֿٝن٤ؕגמյ鷨⸻20䇗גױնגױ9%鋗ꎰך僃냕ע

曍ٝنյؕ٤ֻך仼儖כتؕتגַי䫟燯ך㎢تػُؕעגױٞ

ն榟ך二艄㎁סؓةؓעסגזםכն❆㛙ױַיזםכتٚوֿ

榤䓪ס㛻䆋כצ⛈םյؠشِظ٤ق僿ꝴ╈ס靸䷓⭳Ⳃֿ⩝鶟钥㎁כ奂

鬳י㵸釨嘗סאֿכ׆גזד釐㍔מ䧸ׅױն 

 ־㚺Ⳃכאյ־םכַף嘦עٝن٤ؕ

䤷鞲㳃סיזכמ䄐鳠גזゖ갭עյ餉⩕ס䓦鵭ֿٝن٤ؕםյ邾

丗ס┉侇氳釐㍔ֿ⺱侇מ氦榟ֵך״גג侇ꝴס磬鷨ַיז⛂מ

峎סⲐ⥸☔ם槡氳┩עַյֵ־סםסס䓪韬䢙מ姡嶖ס⩕

㵼גזַכ啶鵰氳釐㍔מٝن٤ؕםיזמ氦㷣סםס

 նך憠ַֹכ־
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㍲辐3 

眦㎁鷨Ⱍꄋ踄靸䷓䷓瓀Ⲗ冽*GDP奂յ%כ 

眦㎁寕鞝縖擻❫┕伭曍غ٤ٝعס╻ꦕ䆋ع٤َؕة٭ط٤ج٭ق** 

湾僿ꝴמ哕י״㛻ם׀

㚺ֿגײ 

Source: Refinitiv Datastream, CBO, Pictet Asset Management, 

* ˘Excess˙ fiscal stimulus is a measure of how much the  government budget deficit exceeds the 

level consistent with the stage of the business cycle 

(i.e. the output gap - the difference between real GDP and real potential GDP); ˘excess˙ monetary 

stimulus is the deviation from trend of US M2 to potential nominal GDP;  

** trend inflation rate is calculated using a H-P filter.  

Data covering period 01.01.1962 to 01.01.2023. 

כ׆┖⛥יז־⺸מ泘嘅姡嶖ס㜆ꉏ车╈ע曍ٝنյؕ٤עطؠم

䘶㲊ססַיյסא鷹עס䇖㐛ׂםעךյֵ爊䈱ס┕┖

 նױַך؆釤鱮כ׆鲭筝䨕ס

 杼榺┖⛥曍ֿٝن٤ؕ

礡禿❠ֽׄמյ邮鵰哅יכ釐㍔ם╚ֵמ羜俌ס㏆ⱱٝن٤ؕ

僃ֹ⛂מ伭┕ס鞪ꄋ䶹礡ס礡築ꄋֽׄמ焫ػٞؤյכױ泘鎅ס

磙釐ס䓦忁ם䦡㛻ױֵֿׅח◅סն 

ն眦㎁ױ銧ֻכ釐㍔⺓䄅ٝن٤ؕյ♿哅蓄沟曍־סא

⥸յⶡ⛣Ⲑע٭ذ٭ٝنظGDP❫劲ֵך㶸䈱ٝن٤ؕס䇶紶僃ס

硜סٝن٤ؕם伭ֿյ僃磙氳┕ס鞪ꄋ榟榤䓪鐧丝䏲גײךعتؤ

60ⶭכ׆״炐ױַיն域ַך㛻ם׀釐碛עסםכյ⪒

 նך哅蓄沟曍♿״硜15ⶭס⛮



9 
 

 

 

 

 

 

 

 

    
   
 
 
 
 

 

 

 

 

 

 

 

 

 

 

㍲辐4 

眦㎁♿哅擻❫٭ذ٭ٝنظ稀ⶡ⛣מعتؤⶭ״Ⱏ見յ% 

蓄沟ע┕伭 

鞪ꄋע┖蛽 

Source: Refinitiv DataStream, BEA, Pictet Asset Management.  

Data covering period 01.01.1947 to 01.01.2023. 

ꄋ踄䌕׀稤ٝن٤ؕ״㏆ⱱױֿםחמ┖⛥סն 

 眦鵽黅嶖⤓⯆䈱杼◄⚡FRBס☽╈㜆ꉏ车ֿյ❆ֻٝن٤ؕף

泘嘅䏼全־2%ס䌕כ׆ׅ┕׀յֵٝن٤ؕעַ泘嘅3%1מ

伭┕蓄㍑⯈⥍מյ啶鵰氳עכ׆ג錉㳊䆋䧏גזַכ

նױ䓙מֹםյ塜䎎ֿ㍭ꦘ״גַםנ־榟ؠتٛ

⺨㎁╈㜆ꉏ车עյ╚גꄋ踄䷓瓀ס泘氳鷼䡗ٜ٭إױױַם׀ך

Ⳃף־յסא羜俌םֹסלמ磬岷鑜杼ֵֿכֹյؕٝن٤泘嘅

䓙כַי杼鉮כ׆ם䮇ך䎬ם갔ֿյ⟣䐝┘耆⟓㵚מ

䘶◀ֿכ׆םמס鷹ם㍭ꦘיזכמն䷓瓀玮勅縖ױ

ַחמ׆ն؆ױֵעך耆⺎┘ע㍑䅯ס曍ٝنյ泘嘅ؕ٤־ם

ֿכ׆յ吾錞י銶畀鵟ס־חַׂׂט㓹מյ鞁䆷丗ꄈ鐄עי

 նױ׀ך

⯥焫ػٞؤכ僃⛥姡嶖סٜؠؕئס⩕յ餉ע孱鵟鵭䈱סյ鞁䆷ױ

יַחמؕٚوئ٭ؾյُגױնױכ䫟燯ךꝴס䇖㏯姡嶖ס

䡗Ꝏס䦡㛻յ㲔韬GDPי塥鐧見כ䡗Ꝏ曍غ٤ٝعס泘GDP⺲ע

曍מ꞊5סطؠمעי䇗◀䘶כ1.3%ֵך♞㲊ױնגֹ׆♞

㲊מ㓹כׂטյ☪䏲5䇗ꝴס䇖㏯ؕٝن٤曍״גםכ3%2.5עյ

FRBיזכמ㳊鏀⺎耆כ䓙ױםמכ׆┖⛥ךױة٤ٝ

 ն

鞪ꄋֿ1┕伭סٝن٤ؕמכ׆Ⲗ冽注変עמյ♿哅蓄

沟曍ֿ⛥┖䑒釐ֵֿכ銧ֻױնⲐ⥸䄫㕙זץס鳠ֿ禈׀

鞪ꄋֿ┕伭ג㕙見ךյ♿哅蓄沟曍ֿ㛻䆋ٝن٤ؕף┖⛥מ㏆

ⱱס㛻鼧⮆ע注変כס縒ֻױն 
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㍲辐5 

眦㎁寕鞝縖擻❫䧗丗כ眦㎁⺲泘GDPמ㵚סؕٚوئ٭ؾُ奂曍 

ꄋ踄⯌忁瓀 

Source: Refinitiv Datastream, US Federal Reserve, Pictet Asset Management.  

Data covering period 01.12.1999 to 31.03.2023. 

僿䏨ؕסٝن٤냕塛ױ礡סوشٔ؟┕䨕מלםյٝع

❣עؠتٛյ◀䘶ֿ㛙㍑┖מ榟榤䓪ֿ䘶㲊㛻䆋כ䡗Ꝏ曍غ٤

抅יכ㰆㏇ױնסא㕙見յ⺨㎁╈㜆ꉏ车ٝن٤ؕע泘嘅鷼䡗

 նֹךׂם⧙⛷״稤׀䌕ם䧏禈氳מ״ג

מכ׆ַםַי伭䘶㲊┕ס舅抅蓄㯸曍ע䘶◀ٝن٤ؕסطؠم

嫰䙫ֿ䑒釐ךնR*ף⽛כ舅抅蓄㯸曍עյ俌妳מ㵚י稷課氳

┉նױ㲔韬蓄㯸曍䧗ם玮氳╈מյ俌妳ַםך氳״稤׀䌕ך

鼧עعتِؿؤؙסյؕٝن٤曍╈㜆ꉏ车ס泘嘅姡嶖ךױ䤰⯆

ׅ┕׀䌕*Rױחյ禴䧏מ냕姡嶖יזגמյꄋ蓄Ꝏ僿עמ

伭┕םꝎ僿氳ס㲔韬ꄋ蓄ךյ杯侇憠ֿױַי鑜כד䑒釐ֿכ׆

炐⩚⠮ױַיײל؆כע؆ն 

ֿ❪յ擻ֿסַי״냕כ壿┉澬⟓䈱㵚מ䘶◀ٝن٤ؕס׆

仴סؠشعت٭ؾُמ㚺Ⳃמ㱭⪒מ笝鱮؆ד姡嶖מ鷼כַי

ַֹ◄㲔ךնױחյ1999䇗־杯㏇מ舗ؕٚوئ٭ؾُ㵚

GDP奂כ擻❫סכ注꞊꞊➟מ㓹יַט縒ֻףյր鷨Ⱍםց⟓榫Ⱘ

鵰מ┕伭ג擻❫ע杯㏇鸵塜姡嶖מ鷼ױ׀ךֿכ׆ײכג

յ☪䏲丗㍋ֽי㏯辅נ哭עوشٔ؟礡ס眦㎁ס⩕յ餉גױն

ⶐ僿מتػُؕך鬇כ䘶㲊ג㕙見յؕעٝن٤ꅷכ縒

 նױֻ
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㍲辐6 

眦R-star㲔韬╈玮ꄋ蓄מ䏅ꮶ⹕ם╚ׯ釐㍔ 

Source: IMF World Economic Outlook, 2023,  

Pictet Asset Management 

㏯辅蓄㯸曍舅抅蓄㯸曍ֿꝎ僿氳מ┕伭兢♭כֵח2ע縒ֻ

伭┕מ榟榤䓪ֿꝎ僿氳ֵך嶎媼סյ磬岷䡗Ꝏמ┉ն瑬ױַי

յ־նךכ׆┖⛥מյ鞎蠷釐ֿꝎ僿氳מ◅ն瑬ךכ׆

杯㲔עמ榟榤䓪ע⛥┖㓹鐧לגյ鞎蠷釐יַחמ㎁꤀鵟鞁㓹

ꄋIMFס䫟銶ֿ炐מֹյ┩槡ס稀鞎蠷曍ע鷨⸻僃냕姡嶖28%ס

⯥䏲כꪜ䅻מ냕ַ姡嶖מ槳״גַיזױյ杯侇憠עיַֽמյַ

 նױַי縒ֻכַםַיג嵹♭兢ס

┉亠ךյ䷓䈡⥍ⳉס雇㛻עR*ס┕伭ٛؠت냕״釐㍔ךն⪜氳

⥍ⳉעյ炘⚡ؕٚن٤סعؠؘةٞو٬٭؟ٜؾ٤ؙ٭ٛؠ鞲ꄋ

鞬ֹמ״ג䑒釐ךնגױյ㱦⪒⟊꤃ٛסؠت냕ױׄיꡔ轼

ⱱ䍚מ״גյ⪜氳⥍ⳉֿ雇ֻכ׆◀䘶ױն־

䘶眦㎁ֿ0.5%յٗ◀סطؠمֿ*յRי䏅ꮶ縒䜡ס׆յ

 նױ縒ֻכַ⛥ע耆䓪⺎㍑┕ׂ׀0.25%㛻㎢ֿ0ٞ٭
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2.https://www.newyorkfed.org/medialibrary/media/ 

research/economists/williams/HLW_2023 

⺒յ塷ע־䫟銶סյրFRBך╈ס鑜乃2גյ⩝仼氦辐עFRBגױ

氳מ⛥ַ䫟㲊舅抅蓄㯸曍ס侇♏ֿ磙גז錞䦠ׂםעցյ眦㎁ס

ր2023䇗瑬1㍋ⶐ僿ס䫟㲊R*ע硜0.5%ֵךյסא䏲0%ע┖㍑

 նגױ磵鑜築ׄכց┖⛥ךױ姡嶖

丗ס⩕餉ע曍ٝنյؕ٤羜俌縒䜡צ釐㍔ֽגֹ׆עطؠم

ⶇ䇗סש냕姡嶖־䏸չ┖⛥מյסא䏲ע奂鬳氳⛥姡嶖מ槳ױ

3%յ曍2.5ٝن䇖㏯ؕ٤ס埪䃸כ眦㎁סն☪䏲5䇗ꝴױַי釤כ

㓹鐧氳ٝن٤ؕם曍עיַחמ餉⩕־㚺յ╈㜆ꉏ车ס杯㏇ס

泘嘅ؕٝن٤曍2%מ媮גז姡嶖כםמ◀䘶ױն 

 

 עכ杼榺㱦㲊┘曍ֿٝن٤ؕ

◀כ┖⛥ךױة泘嘅ٝ٤ס㎁╈㜆ꉏ车⺨מ僿氳╈ע曍ٝن٤ؕ

䘶ססյסא鷹עס䇖㐛ֹךַםעךնؕٝن٤曍ע

☪䏲5䇗ꝴגמյ┕┖מ䨕כ䓙ױն䤷鞲㳃עյ鞲榤فס

յׂםעךססא姡嶖ٝن٤ؕעסםꄆ釐יזכמ٤٘ب٭ؙٖٛ

 նױ䑒釐ֵֽֿׂי憠杼鉮ַֹכֵך㚺Ⳃסא

┉亠ךյؕٝن٤曍סꅷًت٭鷐ֹ釐㍔ע丗㛡ֵׂױ

ٞؿؠط磬岷䷓瓀յםյ犉哕氳ٜف٭ٞء蠷犉յ聰סն鷨Ⱍ鞎蠷

☔⥸յⲐױ냕ס劲婊㲊ⱱ❪ס磙戬յ♿哅סٝنظמ氦㷣ס٭ة

ס竊㵸յ梪㗞鿥䜡㑔炘⚡ס燯车ֿלםعتؤֹ⛂מ䧸ׅױ

 ն

بסꄋ踄䷓瓀ג㍉מذ٭ظ⸻յ鷨כ漲泡סյ❠礡傪稗גױ

 նױ䓙כ耆䓪ֿ냕ַ⺎㱦㲊┘ٝن٤ؕعن

☔냕룻כ企僿鴙绷יזמⲐ⥸☔ֿ峎㵼ֽיյⲐ⥸ⱱ┘

餉杼榺מ❠礡מ⯆硜ֿ榟ױַיնよ⿁ؔطؔظٓؤע

了ס٤٭ؘزؕٚوئյכ׆ֵך⮆䤷鞲ֿ┘ⶇסյ榟榤耆ⱱ״

撴כ㛡ꄆֿ鶟؆כ׆ַךゖ갭מ䦁髪ױַיׄ־ն❠礡傪

稗ֿ┉壿כ漲泡־כ׆ַיյ釐מ㚺Ⳃֵֿגז㕙見յ泡䫘

氳מ擻❫姡嶖מ䏅ꮶ⹕כׯ釤ױն 

耆䓪⺎ֿםחמ㱦㲊┘סٝن٤ؕ鏰ס㜆ꉏ车╈סךױ׆

ױնגױג鷨掂סյ俌妳עꄈ氳稷課םնꝎ僿氳ױֵֿ

סյ䄫㕙ل٤دסյ♿哅⢎ס⮆յ鞲儖鿥ٜهف鞲榤ꄋ踄䤰㏆ג

┘㱦䦙גױ׀ն⺨㎁╈㜆ꉏ车ֿյ┉釤׆כג荁䑏ס⽑鞊

״גגַי曍ֿ㱦㲊ٝنꝴؕ٤סאյעסג׀ך랺鏀׆ׂם

 նך
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ꄋ踄⯌忁瓀לם杼榺ֿٝن٤ؕמ㛻䆋מ┕伭ַי☪յ䷓瓀玮

勅縖עյ俌妳䏲鴙עגױꄋ踄嚀ס䌕׀ꄋ䌕ׂٛ⫓ؠتյؕ٤

⟓㵚מ㱦㲊ס❪擻כאյ־ׅ┖׀䌕ךױ曍泘嘅姡嶖ٝن

갔䓪㜊ֹٛؠت靷ַյؕמٝن٤㵚鞊ⳉ刎鬁מ䨿ֻյ磬岷

䡗Ꝏ㱤־յמ٤ُٝةַֹכ泡ꪫױַיն 

 ꄋ踄㱦㲊ס禴䧏כյؕٝن٤曍ס泘嘅姡嶖ס䌕ٝةסכׅ┖׀

٤ُ杼榺מյꄋ踄䷓瓀סٝن٤ؕכ┸亠ֿױױ◀峮┘耆םמ

瓀䷓ت٤ظ٭ٜوٞؠُמն┩槡ꄋ踄嚀䏲ױַיזױ냕ֿؠتٛ

ֿ䍚מֹ⺱כסגյꄋ踄◄䷚ꡔ塛յסאעגױ䏅ꮶ䤰

նFRBֿױ耆䓪ֵֿ⺎綗䜉ֿ⪋☭ם秴䓦氳ס״ג⯆

2023䇗3僖ع٭بت٤ٚفמ竊㵸銶槆ס去┕ׅ婊㲊յ䄫㕙وئמ

葏㎁㎁מꉏ车ֿ2022䇗9僖غ٤ٚءյؕ٤כ׆גגثؕٚ

⥍䄫㕙מ秴䓦☭⪌车עכ׆גזյ╈㜆ꉏ车סꄋ踄䷓瓀כ孱Ⳃ䓪❠礡

 նך錞䦠גזױ䍏ֿֿםחסכ

┉亠յFRB2020ע䇗㛉מꄋ踄䷓瓀ס凂磝ײ釤泡յ䇖㏯ؕٝن٤

泘嘅㵵⪌״גגյ磬岷䧗嘅ס⹚䑴ֿ鷐ׂעכ׆ם鹴ׄױ

סךױ⭳הꄋ踄䷓瓀ֿ䣒ג㵚䑴מյ磬岷䧗嘅״גסאն؆

Ꝏַעءّٚؕذյ┉壿כꝎ僿ױםמכ׆ն磵冽氳מFRB

蓄┕ֿׅ鷐עגױյ־ׁ┖⛥曍ֿٝنյؕ٤蓄┖ֿׅ鷐ע

յ״גסאնױםכ־הלס־ׁ曍ֿ┕伭ٝنյؕ٤

㱦㲊┘ֿٝنյؕ٤ױ냕ֿؠتٛյ┕㍑־㍑┖泘嘅ٝن٤ؕ

ױםמכ׆ն 

 

䤷鞲㳃⛰יזכמ䙫⽏־ס 

ٞؤֿِّؓٝو٬ؠت٬ٛٝنյؕ٤ף㱦㲊┘ֿٝن٤ؕ

յ㲔擻鞲ע伭┕סِّؓٝو٬ؠتնٛױ伭┕י奂כ⯥♓焫ػ

榤כ奂鬳ꄋ踄鞲榤כ׆┖⛥٤ֿ٘ب٭ؙٖٛفס䙫⽏ױ

׆㍑┕ꄋ踄䄫㕙ֿت٤ُ٭ؚنقסյ㲔⛮磬岷ףն銧ַ䬵ֻ

 նױםמכ
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تٚؠ鞲榤סל؆כյׅ┕׀䌕عتؤ鞲儖עؠت٬ٛٝن٤ؕ

㍭כ丆ֿ┉壿⮆ס؛ؚٛنع٭յَ״ג┙㳝מتػُؕיזכמ

ꦘױםמն☪䏲յ鵟䅻侇ע注꞊꞊➟ס⛥ַ鞲榤تٚؠꝴ注꞊ֿ

냕ֿכ׆ױ◀䘶ױն攐מյֿؕٝن٤┘㱦㲊ףյ劔䌋

סն┸縖ֹךםׂט峮◀ךױ׆ֿ➟注꞊꞊ס⯈⥍כ

꞊➟עյ飃Ꝏ僿䇖㏯ס㵸䆋ם塜ס注꞊־յ鷨⸻10䇗䇖㏯ס㛻䆋ם靷

ײ荁ׂ磝ت٤ٚف⯈⥍כյ劔䌋״גסאնױ䆋ֵֿךױ注꞊ס

⮆םյ伭┕מ㛻䆋ֿؠتٛס؛ؚٛنع٭َם礴氳⚥ג⪋

丆ؒنٜؓכ飃鷨ٛ٤٭ذס嶎媼ֿ䑒釐ֹךםמն 
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☔Ⳃ䛜յؕٝن٤յ⥍⯈蓄㍑ס

 ت٤ٚف

靸䷓颋㰄ס䦡㛻כ⥍ⳉ姡嶖ס┕伭ׄյ⥍ⳉס䧏禈⺎耆䓪סゖ갭ֿ╈Ꝏ僿氳ם岐⯍ם

䠫䒝◄ꯁםכյ냕ֿؕٝن٤㲊浓ױֵֿאֽն┉鼧ס⩝鶟㎁עךյGDPמ㵚

䍖╚ך鼧┉־նױַי伭┕ع10َؕ٤־姡嶖ס⯥焫ػٞؤ硾靷⥍奂曍ֿ

םյ㲔车⺎耆עכ׆ⳉ鉮寕⥍גזֿ┕腬י蓄榫ٝنյؕ٤מַֹי

鹟䥃罈עطؠمכַםעך縒ֻױַיն 

㕙גז־םַי僿◀ٝنյؕ٤עס䧏禈⺎耆䓪ֿ䷉ャסⳉ⥍יזמٝن٤ؕ

見ךײסն鷨⸻2䇗ꝴֿגךت٭آס׆նס׆ꝴյ硾靷⥍奂曍ע㛻䆋סג┖⛥מ

ꄋ踄יאյ萴縖־յ냕룻縖䈡䷓־㳃銶ױח˓䣆⠺־䣆鞚עאյס

鞲榤ס⟊僗縖־㲔擻鞲榤ס⟊僗縖סյ┉䈱ס㳪ס燯鬇ֿ氦榟ֿכ׆ג杼榺ך

 ն

鞪ꄋյ䇗ꄋֽסյ⪜ⳉמ״ג注変אյגַי׀ך僿◀מ⪑㱭ٝن٤ؕ

喋⺱כסׅ┕׀䈡⥍ⳉֿ䌕䷓ס亠䌋غؕٚت❪擻םֹסّٚءٞو⭳䈡䶹䷓צ

עⳉ靷䥵⥍ם㕙見յ注㵚氳סאնֹךגַיׅ┕׀ꄋ蓄ֿ䌕־企ׂכזյמ

סׂח鴑ַמ伭┕ס❪擻ם嘤縖ֿ䓦忁⥍ס☽סאյ㳃銶עն㲔꤀ךעגז־ם┖⛥

ֿ鷐״גגז־յ㲔韬⥍ⳉ靷䥵ֵע爊䈱鬭峎גױםמכ׆նכ׆⺱־

見״伭㒪┕סꄋ蓄כ曍ٝنյؕ٤עն䤷鞲㳃؆ױ냕ֵׂע耆䓪⺎׆颯צ⫋ֿ

 նױַי釐姲❪㵚ס״ג

䓦忁םꄋ踄䌕׀稤יזמ״⥍⯈蓄㍑ֿGDPغ٤ٝعס䡗Ꝏ曍鲣ׂךױ┕伭ַי

☪յ⺨㎁䷓䈡ֿ⥍ⳉ姡嶖㱦㲊עמ״ג靸䷓䷓瓀䌕׀稤ױֵ־״؆ն䷓

䈡ע俌妳䐠梪鐧丝䏲ס靸䷓颋㰄鉮寕䑒釐ֵֿױն眦㎁ֿ⪜氳⥍ⳉ㱦㲊

յ颋㰄GDP奂硜0.2%㏯辅מ㓹灄氳靸䷓⹜䶹㲔韬氳סյ俌妳䐠梪鐧丝䏲עמ״ג

硜3.6َؕ־姡嶖סյ2022䇗עמאնױ䑒釐ֵֿ竊㵸ךױ姡嶖ם㵸䆋ַֹכ

ն㵚ױⳉ丝杼车ֹ䑒釐ֵֿ⥍ם㛻釨嘗סع5.3َؕ٤־鷨⸻5䇗䇖㏯גױյع٤

拨氳מյ5䇗⯥ףֵךյ丝杼ךع0.9َؕ٤־ע岷גױײն⹚㵚מյIMFס釤鵟

ס┉ず㵚מ䤰⯆ֿ⥍ⳉゖ갭ס㕙見յꄋ踄䄫㕙ג䈡䶹⭳ֿ䦡㛻䷓ך䏲5䇗ꝴ☪ֽל

鉮婊瓀ֹךםכն餉⩕ס⥍⯈蓄㍑עGDPغ٤ٝعס䡗Ꝏ曍1َؕع٤┖㍑יז

 նױ䑒釐ֵֿ㍑┖ع4َؕ٤ע㕙見גյ䷓䈡䶹⭳ֿ䦡㛻ֿױַ
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3  https://www.ft.com/content/f434c586-db1f-4d81- 

8b29-989db5c78f72 

癨ⶡמ銧ֻףյס׆丗⡁עյ⥍ⳉס䧏禈⺎耆䓪ֿ䓦鵭מ䖾כ׆ֵחח炐

ꄋס伭ֿ䷓䈡┕ס奂鬳氳Ꝏׂյ⥍⯈蓄㍑ע䇗ס⥍㎁ײյ氦车岷גֵն䄐ױַי

踄靷䥵ךכ׆ס⩝דױעסׂיז־־סיכնַ㎁⥍ע杯㏇㛻䆋מ⛥ַ

ꄋ蓄ך氦车ױַיն埪䃸עך攐ֿאמ䎎ױױעיն靷⥍ֿعتؤGDPٝعס

禴䧏ٜؠؕئ٭ق٭تסⳉ⥍ם靸䷓敯䛜ֿյꝎ僿氳סյ䷓䈡ֵך┖♓䡗Ꝏ曍غ٤

ֵך鴜⩝סゖ갭ע׆յףն䬵銧ֹךַםעכ׆䖾מ䓦忁לַם׀ך

 նױױꣅ䓪ֿ냕ף釤ךյꝎַ泘יזֵך鹟䥃罈ם錉㳊⺎耆עյ杯㏇

׀כ鷼מ10%ס鲭岷靷䥵ֿGDPסյ⥍ⳉע鍱穒ס儖䎎יזכמյ䤷鞲㳃עطؠم

עךն杯侇憠גױַי鷼מ姡嶖סאמ♏1990䇗עؓٛذնؕױַי縒ֻכד

ךغ٤ٝع䷓靸צֽ蓄㍑ס⩕յ餉׆כסն磵㷀ױ䓙כַםע䑒釐䑏鿥ל

蓄㍑־նױ־־┕♓70䇗עמ鷼מ姡嶖סא蓄䣕ַ鞝榫ֿסⳉ⥍סյ眦㎁ע

סⳉ⥍מ♏㕙見յ2030䇗ג伭┕מ䫟燯ך䏲⯥7%מ姡嶖Ꝏ僿氳סף1990䇗♏ⶐֿ

蓄䣕ַ鞝榫ֿ10%מ鷼⺎耆䓪ֿ냕ַכ䓙ױնס׆־釤鵟עյ┘峮ס◄䛜

縒䜡ךסַםַי⪋מն◄㲔յS&Pעء٤ؔط٭٬ٜٝف٭ٞءյ⥍⯈蓄㍑ֿ

ע㵚GDP⥍ⳉ奂曍ס葏㎁צյ眦㎁յֽؓٛذյ仼儖յؕךׄדג伭┕ع1َؕ٤

2060䇗ع60َؕ٤40מךױ┕伭כ◀䘶3ױַיն 

 佤䇗յ葏㎁ך颯ג׀䇗ꄋ嚀ֿ炐מֹյ⥍ⳉ姡嶖ֿ䓦忁מ┕伭ג㕙見յ⥍ⳉס

䧏禈⺎耆䓪עյ靸䷓䷓瓀ס鏰ס䏅ꮶׄםׂյ攐מ靸䷓稷課ٝن٤ؕכ㵚瓀כ

מ㎁⥍⟊僗縖מ磵冽յ攐סאնךֽםע㕙見ג车מ侇⺱ֿ״稤׀ꄋ踄䌕סי

ⶭ״㛙㎁☔䤷鞲㳃奂曍ֿ냕ַ钥㎁עךյ忁ַ孱Ⳃ䓪ֿؕؠتٛסع٤ي㛻䆋מ냕ױ

אⳉ鲭岷靷䥵⥍ס葏㎁כյ眦㎁ףמ䫟銶ס磬岷ⱱꝧ氦嚀啶OECDגױնױ

嫰泘כ׆ֵך釤鵟㍑┕ؓٛذؕי״⮣4.5%ֿյ1977䇗♓כ4%ב

 նך憠׀
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㍲辐7 

⥍ⳉ姡嶖ס㱦㲊מ䑒釐ם俌妳䐠梪鐧丝䏲ס 

㓹灄氳靸䷓⹜䶹ס㚺Ⳃ曍㵚GDP奂յ% 

㎁ׇמכ 

 ֿ׀חף

Source: Bloomberg, IMF, Pictet Asset Management; 

* Calculations based on end of 2022 net debt% of GDP level (IMF measure),  

PAM trend nominal growth forecast and average 5-year forward government bond yield 

of tenor closest to average debt maturity;  

data as of 31.03.2023. 

⥍ⳉס䧏禈⺎耆䓪؟ס䭂ֿסյ╈㜆ꉏ车ס斻玮䓪כյؕסכٝن٤䡵ַ

鶱聰־僿䏨ֿ泘嘅⡁ٝنնؕ٤؆ױֵע㚺מכ׆ֵך鏀⟓꞊מ

סאמꝎ僿氳ֿյ㲔韬蓄㍑伭┕ֿِّؓٝو٬ؠت٬ٛٝن㕙見յؕ٤ג

㎁ס弍㏇䡗Ꝏ曍┕㍑姡嶖ך䫟燯⺎耆䓪ֵֿױնסא㕙見յ⥍ⳉס蓄

䣕ַ鞝榫ס雇ⱶכ稀釐┖⛥סׄיյ㛡갮ס⥍ⳉ禴䧏ֿכ׆םׂם׀ך

◀䘶ױնַס־侇憠ךյ⛰ס־䎬ס秴竊עגױ雇爑ֿ鹴ׂׄם

ׂ⛥㲔韬䡗Ꝏ曍יזגמն☽亠յ╈㜆ꉏ车ֿ㲔韬ꄋ蓄Ꝏ僿ֹךם

禴䧏־׀ךյ榤哅䷓瓀יזמ榟榤䓪ֿ⺸┕ג㕙見յ䷓䈡ע㓹灄氳靸䷓颋㰄

䥚ֻךױױג磬岷䡗Ꝏ鵟י⥍ⳉ⯡峎׀ך⺎耆䓪ֵֿױ. 

   杯㏇ 

  5䇗䏲 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 竊㵸┩槡סⲐ⥸☔ 
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㍲辐8 

┉鼧ס㎁סⲐ⥸ⱱ┘餉䧗嘅 

❠礡┘餉 

Source: Refinitiv Datastream, NFIB, Eurostat, Bank of Japan, ONS,  

China˖s Ministry of Human Resources and Social Security, NAB, Pictet Asset Management.  

Based on standard deviations from long-term average, 4-quarter rolling average.  

Data covering period 01.01.1985-31.12.2022. 

洇閾䅨־䋦錃⛼哅յ٭ُٚءٞو٬ؘؓؗعنخյ榤哅ؙ٤

׆նױַיזꢞמⲐ⥸ⱱ┘餉ם⯍岐מյ┩槡氳ךױ舗מؓؼة

ػٞؤյ二㑔כ׆ַםךゖ갭ם侇氳┉ֹ⛂מ俌妳䐠梪םⶡֿ

伺עעכ׆ַםך杯霄ם侇氳┉מؠشِظ٤قסتٜؔؗ

氫ךն☔냕룻כ燯妨מ㵚䛜䈱ס㚺羜俌מյⲐ⥸ⱱ┘

餉ֿ䜇䓪յ┩槡磬岷כꄋ踄䄫㕙מ岐ַ䏅ꮶ⹕ױַיׯն 

⺨㎁ס⪜辐ذ٭ظ㓹מ⮆冪׆כגյⲐ⥸ⱱ┘餉סיע

╚釐㎁מ⪦鵟ֽיյꝎ僿䇖㏯硜23嘅嶖⢎䄐┕㍑ױַיז

 ն

٤قյססגַיזױ㡎־⯥焫ػٞؤעغ٤ٝعס׆

تِؿؤؙסն眦㎁ך־伺עכ׆גⱶ鵭יזמؠشِظ

杯敯ր㛻ַי飃鷨鴙绷縖ֿ榟ס☔┒յ䫟㲊200עFRBع

鴙绷侇♏ցױַך؆⽛כն┉亠ךյ眦㎁סⲐ⥸⹆ⱶ曍ػٞؤע

焫⯥ס姡嶖❣抅1َؕع٤┖㍑ֽיזյ㛡ׂס냕룻㷺סⲐ⥸

縖ֿ僗礡◄☼ס鰭כ׆״鹟䥃כ׆ג炐ױַיնֽ

׆ד؆榟孨哧גכגזמ╈ؠشِظ٤قյׂא

 նױ䓙כׄ־ז׀ֿכ

┩槡ס☽ס㏐㓊ך걉⛍ֿغ٤ٝعס釤յ⢸䉓敯䛜ס䖾

ֿ鴙绷ٚמٖبش䦁髪ױֵت٭آגׄ־ն❆ֻף葏㎁ך 
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ꝧ㡎♓յրꝎ僿檛檪縖ց丗ֿ35,3┒☔雇ⱶסؠشِظ٤قյע

״ⶭ┕♓ⶐ丗סꪜⲐ⥸ⱱג雇ⱶמꝴס׆յע׆յֽי

 նױַי

 նױַיⲐ⥸ⱱ┘餉ֿ榟ם⯍յ岐יזױ敯媲ֿ注גֹ׆

 眦䋦錃٬鑁靷哅⚡Associated Builders andףֻ❆

Contractorsכמյ眦㎁ס䋦錃哅槡ֿⲐ⥸ⱱ釐嵹ג

ס☔┒50מיⱶֻמت٭榫ًס鵟䅻סյ2023䇗עמ״ג

Ⲑ⥸縖䫑榫䑒釐ֵֿױնסطؠم銶畀עךյ眦㎁סⲐ

⥸ⱱ釐逇榫縖丗姲☔丗ע❠礡Ⲑ⥸☔硜2%┕

㍑ױַיזն 

מ䫟銶סよ䄄⚡閱䢥鵽見⚡DIHKصؕغյעךصؕغ

מ⟊澬סⶐ丗♓┕ֿ☔免סյ⪒♿哅מյ捘穒Ⲑ⥸縖┘餉杼榺כ

萶䡵ױַיն䏼哅ٞ٭ل㍚⛮KOFAס鐧削עךյ㜀⩞٬

겧ⱱؙס٭ذؠج٬٭؟ٜؾ◄哅䦡㛻ס☔┒21,6ךׄד捘穒Ⲑ

⥸縖ֿ䑒釐סכ磵冽ֿ⭳גױն 

╈㎁ס☔峎㵼ע┩槡סⲐ⥸ⱱ┘餉מ┉㷺䦁髪ֿכ׆ׄ־

◀䘶ױն╈㎁ס☔2022ע䇗60מ䇗מש峎㵼מ鬇յ

2016䇗ז☔┉מ㯸䷓瓀䉬塛־־מגյ⭳榟曍ע鷨

⸻僃⛥0.67ס鋗ꎰגױն 

㏐㓊☽סאס槡┩עיַץյכյ╈㎁禆禈䏲☪ע⺸⥝ס׆

מ╈㎁ֿ鷨⸻10䇗ꝴױ䓙כ䥨┖䡗Ꝏ釤鵟ס

┩槡סGDP䡗Ꝏ┕♓1ס⮆3סⶭכ׆גַי״䓙ַ⭳ׂי

طؠمնױ注䎎מ┕♓3⠘ס㳝┙䈱ס眦㎁ע׆նַד

GDP䡗Ꝏ曍䇗ꝴ0.2ס㎁╈ע䖾סյ☔Ⳃ䛜ףמ冪⮆ס

 նױ釤כׅ┖䥨ع٤َؕ

ױֵעךַֹׄכַם釐㍔ֿם僗蓄מ銧ֻյ╈㎁עכ

؆ն 

╈㎁磬岷ע䌕׀禈׀յ齉䄫ס鶟车כ䷷罫姡嶖ס⺸┕ֿ鴑ַ겧

奂鬳ך銶畀ם磬岷ⱱⶡ硾ס╈յ眦ך亠┉סאնֹךםכ

מ1ס⮆硜4ס眦㎁ע頇鞙ⱱ䇖❫GDPג䎎☔┉סյ╈㎁כ

䡗Ꝏ曍䇗曍硜ס㎁╈ס䏲5䇗ꝴ☪עطؠمնױַיזױלכ

4.6%ֵך䡗Ꝏ曍◀䘶غ٤ٝعע׆նױַי䘶◀כ5%

┕㍑յ☽סיס╚釐㎁┕㍑ױַיזնעطؠمյ╈

㎁ֽם☪עյIMF◀䘶2038ס䇗㛻䆋מ企ׂյ☪䏲10䇗♓⫂מ

杯车眦ٜغ䬵畀ך眦㎁䥁ַי┩槡┉ס磬岷㛻㎁מ驱⭳

⺎耆䓪ֵֿכ釤ױַיն 
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 䓪⛣⨣סغ٤ؕ

╈㎁ס☔Ⳃ䛜ֿ┩槡ס磬岷䡗Ꝏסتػُؕמ䏅ꮶ⹕ׯ

ֵעךֹאעغ٤ٝع☔סغյؕ٤יכגזםמֹ

 ն؆ױ

⯥20䇗ס؆նגױ㎁鴫鬇╈מ2023䇗ע☔סغ٤ؕ

նך㷣ꝧ׀꿮ׂף䓙ֻכ׆גַיז㎁2⧠☔┖㍑╈ע

榟榤״ⶭמյ稀☔כמ䫟銶סյ㎁鵽יכ憠םꄆ釐

䇗룻☔סⰟ見2030ע䇗♏ⶐךױף┕伭禈ׄ釤鵟ך

㍲辐9⹆拨ն 

㍲辐9 

稀☔מⶭ״榟榤䇗룻☔סⰟ見% 

Source: Refinitiv Datastream, United Nations, Pictet Asset Management. 

Data covering period 01.01.1980-01.01.2050. 

☔냕룻ֿ鶟׳ 

僗蓄ם☔Ⳃ䛜յ磬岷䷉ꪵס磝ײյיא⥍ⳉ姡嶖ס⛥

յ☪䏲5䇗ꝴםכ냕ַ㛻㎁ס䡗Ꝏ曍僃עغյؕ٤מ羜俌

劔䌋䄫غնؕ٤ױ釤כ鷼מ6.3%ע㲔韬GDP䡗Ꝏ曍ס

㕙עⰟ㱦ססַם־ַםעךյ┩槡ך僃뇂ⱱ氳ם劔

䌋䄫㕙ֹךםכח1סն 

 

弍㏇䡗Ꝏ曍┖㍑ 

┩槡氳מꄆ釐םゖ갭עյס׆Ⲑ⥸ⱱ┘餉ֿ☪䏲10䇗ꝴס┩槡

ؠجסח1כאյ־סׯ䏅ꮶ⹕מٝن٤ؕכ磬岷䡗Ꝏס

⮆鿥⫋ס㳪ס㏐㓊עגױ٭ذؠجס⮯־㏐㓊עגױ٭ذ

ٝعס亠┸סאյעطؠمնך憠ַֹכ־סםׄדג

 նױַי䘶◀כ杯⭳ֿغ٤
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⩝鶟㍑┖弍㏇䡗Ꝏ曍ע磬岷䡗Ꝏ曍סյ☪䏲5䇗ꝴעطؠم

㎁ס䇖㏯弍㏇䡗Ꝏ曍1.5%מ㵚1.2%⺱יյ┉亠ٝن٤ؕך曍ס

 նױַי䘶◀כױ槳מت٭ًם־稷ע┖⛥

⪑伭曍ֿ┕ס鞪ꄋעյ☪䏲5䇗ꝴמյⲐ⥸ⱱ┘餉羜俌עطؠم

⛮氳ٝن٤ؕם曍┕㍑յסא磵冽յ鞪┕ׅמ㵚䑴מ״ג

♿哅ס蓄沟曍ֿ⛥┖ך╈յ♿哅־Ⲑ⥸縖ס㳪ס⫋鿥⮆ֿ

颯כ׀◀䘶ױַיն 

 ◄㲔յ䢥䐂劲䄐סꝎ僿氳סغ٤ٝع⹚鬇炐┉侇氳ע⩚ם

⥸Ⲑס2015䇗♓յ┖⛣25%עךն眦㎁ױַי״㡎杯מך

縖ס鞪ꄋ┕伭曍ֿյ┕⛣25%סⲐ⥸縖10%飃┕㍑ױַיזն

ֽי䫟燯מ㱦㲊氳י奂כ劔䌋䄫㕙ע鞪ꄋ姡嶖ם氳⛮⪑גױ

ס׆նױֵחח׀ח鴑ַמꄋ踄䄫㕙מյ㲔⛮磬岷ֿ僃磙氳

☭նױ⽏峎㵼䙫ס⩕劔╚麃כ┖⛥ס蓄沟曍סյ♿哅עכ׆

⪌氳ם㎁㳃䷓瓀յ遨Ⲃꄋ炘⚡⟊꤃ס䦡⩗յֽצ㳪遙爑ס

יցوشٜؓيրٝך釐⩝鶟㎁╚סי׀禈׀յ䌕עعنب

 նֹךַׂ

㍲辐10 

眦㎁ס稀榫縖䢥䐂כ眦㎁ס劔䌋侇❫稀갮ס奂鬳 

Source: Refinitiv Datastream, BEA, Pictet Asset Management. 

Data covering period 01.10.1951-31.12.2022. 

 ֿوشٔ؟

㒪ֵחחױ 
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 ־םכ╚┩䷫עعشٍٞ

榟榤䓪ע┕⺸סյⲐ⥸ⱱ┘餉מ㵚狒哕סյח־磬岷䡗Ꝏ

䏲䥨ך٤٘ب٭ٖٛخն־榟榤䓪ס䓦忁┕⺸ם僿

䏨☔չע㜊僶⺎耆䓪ֿ냕ַכ䓙ױն◄㲔յ2022䇗

םכتػ2%鲣ַُؕסյ⺒┕僃㛻עⲐ⥸榟榤䓪┕伭曍ס眦㎁ס

ֵך㶸䈱ס䇶紶僃峮┕⺸ס榟孨姡嶖כ榟榤䓪גױնגױ

זלג㓹鐧┖⛥םꝎ僿氳ך釐㎁╚סיյע釐碛榟榤䓪⪑

 նױַיזםכꝴס0.5%յ0ֽי

舅Ⳃע㛡ׂס㕙見յ榟榤䓪⺸┕ס䣆壿יכ堼鲛ױַי

նך免乢ַ伺עכ׆ַי״嚀危鶟ױױն┩槡ֿ

榤哅榫ٍٞסعش❠礡2015ע䇗♓ׯך⠘雇յ㎁꤀ٍٞعش

鵽沾סրWorld Roboticsցעյ☪䏲5䇗ꝴך䇗䇖㏯7.5%ס䡗Ꝏ

釤鱮؆ױַךն☔䄄湳耆AIס䤷鞲䓦忁מ䦡㛻ֵחח

♿յעך┖梪㗞ַיյꝎ僿檛檪縖ֿ雇ֻն鞪ꄋֿ┕伭ױ

哅סיזכמ舅Ⳃס뇂ⱱע伺מ־냕ױַיזױն 

銧ֻյ榟榤עכ耆䓪ֵֿ⺎䤗软䦡丆䏲䥨עAI־

䓪סⲖ冽מ꞊錞䦠ךהױהױדױעն❆ֻ٭ٖزئُף

榟榤䓪יזמ孨榫סյChatGPTףמ溿狒ס䄄熭㛻㰢صشج

㍾מ绷哅ע溿狒ס׆յססג伭┕20%ע伭⿁韬┕40%ע

僗ס乃珕⛼䡗מײסؠتذ扥憠䎎ֵךסגיյעٜو٤ئ

㛻㰢䷷罫ׄס☔444ג㵠ꝛ㳃4ךײסն 

AIיזמ☼◄ֿꢷ肨גյ绷哅⡐杼ֿ馐גמײ

նAIױַיז墦יכ抅❣䠫䒝鐐갭סיַחמ耆䓪⺎

גׅ┖׀⡁䌕❪ס免☔גז䧏ٜ؞تס٭ٚعյٌ٠ؕע

⺒ֵס耆䓪⺎גזֵך熓⨣免☔僗ٜ؞تյ

耆ⱱם攐樟סّثٛإնAIٜؓך٤٘ب٭يؿ䤗软氳ؕס⮣┕

׀敨糆车憡䌕车憡םյ僗㲹מ侇⺱כֹյ䡗Ꝏ䏲䥨ע

颯׆⺎耆䓪ױֵն״גסאյ釨⯆䎎㷀ֿAI釨⯆㵚霄מ

ⱶֻעכ׆鹴ֹׄךַםն 

榟גמ槡ֿ☪䏲丗ⶇ䇗┩עյAI׀禈׀䌕עطؠم銧ֻעכ

榤䓪냕ס״גַׂי״僃㛻כֵךت٤ٔزס縒ֻױַיն 

4  https://economics.mit.edu/sites/default/files/ 

inline-files/Noy_Zhang_1.pdf 
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攐מյ䤗软ꪵ二ס⪒⛮氳םⳙַמꢯֿ釤ֻכ׆ֵחח縒ֻ

٤僃냕ؒن٤٬ت٤ؘةסնⶐ㵵⛮♿哅 Nvidiaךֽםף

磬ㅀ鞊♳縖CEO עյّסؓ٭嫎⯞ⶐ㵵⛮ס犉䈱1ע䇗ⶐ

伺כדסס⸻鷨ֹע磬꽦⯞ַֹכםמ⠘מכ䇗ׇ־

銧גױնגױ眦㎁עךյס٭ةٞؿؠطր榟榤䓪ց峮鴫

䧗嘅ֵךIT嚀㉺ס❫劲ֿյ⺒┕⮣י״⯥䇗┕㍑ױֵחח

 ն

 

鶚4仼ⳝⳉ 

Ⲑ⥸☔מ꞊עיյסא丗כ蓄榫ס䈱見ַׂםךׄדյ韬

גג焫ֿػٞؤׂאֽעն㏇㱝ⳝⳉױַי㚺גױ

狒哕סյח־僃Ꝏׂ禈ַַי鹦榤ֵךյ溿狒ףמյق

סגזד5%־עⲐ⥸縖ס眦㎁㏇㱝ⳝⳉע⯥ؠشِظ٤

䫟㲊כַיז㏇㱝ⳝⳉ车מ45%ֿ㲊僿氳30עյ杯㏇㵚מ

 նױ

㏇㱝ⳝⳉֿגג䏅ꮶעמ⩕ע־חַׂס䢙յ❆ֻף

㏐⩕ס㵸㚞哅מלם٤٘ب٭ؙٛؠٝ⹕סتٚوגׯ䏅ꮶע

Ꝏ禈כ׀釤ֿױյ┉亠׀⥸ך亠ס㚺ֿ磬岷מ㛻ם׀

䏅ꮶ⹕כַםעכ׆ׯ䓙ױն 

ךױ׆յעյⲐ⥸縖־溿狒ס僃鲣ס㏐鵽ꉏؠ٭ٙ٭ٖؼ

鵟ⳝגַיי⩗מ侇ꝴׂםעך◄☼消洣כ⛷俲׆ַיי⩗מ

⥸Ⲑ亠׀⥸םյ刎鬁ע鐧削ס☽־5նגױ־⮆ֿכ

縖עյ䑒Ꝏ侇ꝴ⥸ַ־־מַםעךַׄי

אնֽױַי炐כ׆ַי䡗冽ֵׅס㛡ׂյ

ׂյמت٤ٚفنؕٚؠ٭٠꞊⪒⛮氳ם嵹餉䈱ֿ냕׆גזױ

 6նױ䓙כ㍔⸊ֿכ

㏇㱝ⳝⳉיזמ鞪ꄋס┕伭㏆ⱱֿ䍏ױ⺎耆䓪ֵֿכ׆

炐錞䦠7ױֵ־חַׂע ֿյעطؠمⲐ⥸䄫㕙זץס鳠מ颯

㍔⪒⛮氳ם鞪ꄋס┕伭注変עמ舗כַם縒ֻױַי

 ն

5   https://libertystreeteconomics.newyorkfed. 

org/2022/10/what-have-workers-done-with-the- time- 

freed-up-by-commuting-less/ 

6   https://news.stanford.edu/report/2023/03/13/7-things- 

know-working-home/ 
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刎鬁׀⥸ם亠ꪵ⽜ס域עوشطتס鶚4仼ⳝⳉֵך⺎耆䓪ֿ냕

ׂյמך⩝鶟⺨㎁ס㛡ׂס♿哅ך鍱꽦氳מ㵵⪌ױַיն

葏㎁עךյ鍱꽦㵵⪌מ⹆ⱶ61ג炘56הֹס炘ֿ䎎⮣◀㲊י

18炘ֿ鶚4仼ⳝⳉ⯆䈱הֹסאמյ禆禈י僖飃ֻ6גַ

٭٭յ㛻䣆寕鞝靸ْעך8ն葏㎁♓㛙גױ״䔩╦婊ס

Unileverֿ18ךغ٤ٚ٭ة٭ٖؼ僖גמ鶚4仼ⳝⳉ鍱꽦㵵

䏼哅סؓٛٚعت٭؛յ״גג磵冽ֿ䐂ַׂסյ嵹餉⪋

 նגױ㵚霄䇶ׅמ

☪䏲10䇗ꝴךյ┉鼧ס⩝鶟㎁ך鶚4仼ⳝⳉֿ嫎䏱יזמ⯆㲊

䏲յסאյֵמ⮆ⶇע耆䓪⺎⪋יכ䈱⯆

☽㎁鴑꣭כ䓙ױն榟榤䓪ֿ20%⺸┕יⳝⳉ仼丗

伭┕ע㲔韬☔♭鞝״גסאյׂ⛥ע耆䓪⺎׀ך峎㵼注変ס

榟榤ֿ峎םյ⪒⛮氳ײ舅Ⳃֿ鶟יז⛂מאնױײכ

㵼յ♿哅ס蓄沟מ㵚☔♭鞝סⰟ見ֿ┕伭כ◀䘶ױ

 ն

 

鞲榤מ㵚٤٘ب٭آٛو٤ؕ 

Ⲑ⥸ⱱ┘餉ע䤷鞲מ㛻ם׀䏅ꮶ⹕ׯ⺎耆䓪ֵֿױն☔

Ⳃ䛜ס敯媲עյ╚סח2מ杼榺ךյ劔䌋ؠتٛס☽סא鞲榤ס釤

鵟ֿ䖾⸉㍔ױַיזםכն 

瑬┉מյⲐ⥸ⱱ┘餉יזמ㲔꤀מ榟榤姡嶖ֿ⛥┖ג㕙見յ

俌妳ס峎鵭杼榺מյ劔䌋ؠتٛס☽סא鞲榤ס釤鵟ע䖾

յױ槳מ5䇗ꝴע敯媲סאյדגնױ䘶◀ֿכ׆

 նױ䓙כ禆禈מꝎ僿氳

瑬◅מյ俌妳ֿ◀䘶♓┕מ䈓㔋ׂ䫟燯յ榟榤䓪ֿ⺸┕ג㕙

見ךյ☔냕룻杼榺מյٛؠت鞲榤ס釐כ┖⛥ע

◀䘶ױַיն☪䏲յⲐ⥸縖ס丗ױױע峎㵼յ䇖㏯䇗룻

י釤מն塷⺒氳ױםמכ׆雇ⱶյ鴙绷縖丗伭┕ע

تյٛכ⪋מյ䌕鴙榟孨׀ט鲣מ鴙绷䇗룻יז䇗ע☔յ

 նױױ䍚ֿ⺸⥝ס㍑鹴ؠ

 

7  https://www.nber.org/papers/w30197 

8  https://www.theguardian.com/money/2023/feb/21/four- 

day-week-uk-trial-success-pattern 
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9    https://www.frbsf.org/economic-research/publications/economic-

letter/2014/december/baby-boomers-retirement-stocks-aging/ 

10  ☔Ⳃ䛜ֿ劔䌋מ⹕ׯ䖾䏅ꮶעյ澬㲊礡築㑔䇗ꄋ־澬㲊䦠⭳㑔䇗ꄋמعنبס 

յ2012䇗כמն磬岷ⱱꝧ氦嚀啶OECDױ耆䓪ֵֿ⺎ױ䍚כ壿┉יז

עⰟ見סאյ杯㏇ססגַי鷞榫ך43%ֿ澬㲊礡築㑔䇗ꄋס䇗ꄋ鞲榤ס眦㎁עמ

30%儔嵹ֽיזֿ┖ךױյ☽סיס╚釐㎁ך걉⛍ס⥝⺸ֿ釤ױնױח

杯㏇עךյ♿哅Ⲑ⥸縖鞎蠷縖ֿꄋ踄ٛؠت靷ױםמכ׆ַיזն 

냕룻ג☔עյ礴銶氳מ釤יյ劔䌋鞙ֹ㚞⺎耆

䓪ס亠ֿ냕ׂױםն❆ֻףFRBס鐧削כמյ劔䌋מ䤷鞲

䇗ם僃鸵מסյ劔䌋㚞ס49塶䇗룻㷺40ם僃鸵מס

룻㷺6069塶מ㵚奂曍עյ眦㎁劔䌋ס劔❫⹜沟曍

PERכ䍚ַ塜ס注꞊꞊➟9ױֵמն 

⛂מסױⰟ見ֿ냕ס냕룻縖״ⶭמյ☔עطؠم״גסא

ַյPERכ劔䌋מ⛮⪑٤٘ب٭ؙٖٛفס䖾䏅ꮶֿ榟כ◀䘶

姡嶖硜2َؕס⩕յ餉ע㏯辅PERםꝎ僿氳סն眦㎁ױַי

 10նױַיזםכ硜16⠘㍑┖ع٤

鷨⸻מ䧗䰔מֹגյ䌕鴙⩝䋝ףյꝎַ䌕鴙榟孨

雇⮆鞲榤鿥סյ杼鑜┕յ劔䌋ע䤷鞲㳃ַי鞎蠷מ״גס

־նךעי扥憠䎎מ僃㛻ס٤٭ذٛילם

杯㲔עמյ餉⩕מֹס磬岷ס釤鵟ֿ┘鵀伺ךյ攐מ㱦⪒鞲榤

ؓם㱤氳⟊ך䛤ꄆյע㕙見ם뇂ⱱ氳יכ抅❣٤ֿ٭ذٛס

⮆סאע鞲榤ؠتٛ⛥նױ䓙כ亠ֿ僗蓄גזز٭ٞو

յ寕鞝峎״ꄋ鞎ֽס㛡ׂעյ䤷鞲㳃״גַ⛥٤٭ذٛ

םכ釐㍔䥨┖ס俌妳ע车Ⳃםֹס׆ն؆ױֻ

 նֹך

յ䌕鴙❪鷨㵸鍐Ꝏס䌕鴙榟孨縖ֿ⛷榟ס銧ֻյ┉鼧עכ

榟孨ס⮣僿ֽמꄋיַׁ✳յ䏲מ殴鞝䶹䣕םףׄם

ױֵמ䅻עؠتַֹٛכַי׀鞲ꄋֿ㶽עמꮽגזםׂם

عتؤסյր䇗ꄋ䷫岷ցֻ⪋☭㕙見յ䷓䈡ֿסאն

 ն؆ױנ־םכꄆ溍ס磬岷䡗Ꝏס䏲סאֿ

تٚؠ鞲榤סյ╚孱ַ⛂מ峎㵼סⲐ⥸☔סյ┩槡כ״כױ

׆ס׆նױ䘶◀ֿכ׆ַׂי峎㵼מ僿氳╈ע٤٭ذٛס

٤Ꝏ僿٭ذ䇗曍ٛס劔䌋ٜف٭ٞءס䏲5䇗ꝴ☪ֿطؠمյעכ

䇖㏯סⶐ⮆յױח㲔韬ךت٭ي硜3כ4%◀䘶杼榺ךח1ס

 ն
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⫋䄄哅ס僿䏨כꣅ䓪 
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䤷鞲㳃ֿ׆ל釤כֹյ┩槡ע⟊閾╚紶ױַיז־⺸מ

 ն

╈眦鵍鱵┉ס妳⠮嚀յ䖾䡵◁յ岐⯍ػؕٚؠؗ

꞊➟յגֹ׆◄䛜יזמ⺨㎁䷓䈡עյ荁ׂ䖾ׂךױ☪♓

 նױַי״㡎ײ鷹塥ס舅礡磬岷מ┕

瓀䷓ע㛻ⶐסאյ䤷鞲ֿ䓦雇ס榤哅מ磵冽յ䷓䈡סא

䎎㷀ֿ䡵樋氳מꄆ釐כ縒ֻյ聰憇碛յꡔ轼㱦⪒⟊꤃յؿؠط

 նױםמכ׆ׄ⺸מ٭ذؠجסלם٭ةٞ

䷓䈡ס䙫娻؆ךյך٭ذؠجס׆◄哅㷣ꝧ鶟״♿哅

ֿםחמت٤ٔزتؾةل⭳ײ⹜沟榟םגյ二עיזכמ

 նֹך

ג▞岜מꄋ踄䄫㕙יכ侇ע艵ַ㛻泅䨕סյ㎁־

㕙見氦㷣ךױמٜهف爑ꄋֿ雇ֻյ鞲榤ⳉ⥍סն㎁ױ

ׂםעךׄדعشْٛס䄄哅⫋עյ䤷鞲㳃ױחնױֵ

 նךס嫰䙫䣕ֹ䑒釐ֵֿמؠتٛ

 

熖ت٤ٔز٤٬٭ٛءס♏┩סהג 

┩槡磬岷ֿ㎁מ䍚ַ☭⪌ׄ侇♏⪋מյמ٭ذؠج

ױ׀י⭳־חַֿׂ׆כׄعشْٛ☽עיז

 ն

 նך哅槡ؠشط梪㗞ֿח1סא

㎁㳃㱦⪒⟊꤃յ磬岷䡗Ꝏյ⪜轜轼榟ֿ㏐杶峪倉ױיזמ

עؠش٘بמ妳⠮㚺ⳂעךյIMFך╈מ耕㣚ױ

槡┩ס2019䇗ע׆նױַי⭳鍱畀סכ┕מٜغ⩚1.8

מ梪㗞עն⺨㎁䷓䈡ךס丟מ2%סGDPס⛮⪑

ַ磬岷ס燯车䶹䭤ס״ג鞲ꄋ嶎ٜن牧⥸כֹ

 11նױַי

ךַםעךס׀ך⭳䪎מ癨ⶡע靸嶎םֹסאյדג

ֹն 

妳⠮㚺Ⳃסٜغ⩚硜125ך⛮⪑槡┩עמ鷼䡗ٞحعشؾ

䤷鞲ֿ䑒釐ֿױַיכյ2025עא䇗5סךױ䇗ꝴס妳⠮

꞊鵽䶹⭳3⠘מ雇כַם鷼䡗ַם׀ך釨嘗מ注䎎12ױն 

11   https://papers.ssrn.com/sol3/papers.cfm?ab- 

 stract_id=4234378 

12   ㎁鵽 
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ם٤٭ٛءמ

磬岷יׄ⺸מ 

Source: IEA Data as of 11.05.2021 

㍲辐11 

 ٜغ⩚䤷鞲갮ם䑒釐מ鷼䡗ٞحعشؾ

ն╈㎁גך㎁╈עסג׀יغ٭ٛؠشط٤٭ٛؠךױ☪

♿哅10ע䇗שֽמ䣆⸁ַ靸䷓䶹䭤כ㵠ꝛ䤗软縖ס弞媇ם☔免و

ةٞؿؠطյ梪㗞מ׆նגױ׀י䶹ֻמצ⛈סٜ٭

׀ךֿכ׆鮖⭳䦠憠澬玮ֵס琂◁ⱱך㎁⪒㎻╈ע哅♿٭

⧠5,500ךׄדյ佤䇗ע㎁╈ֵך磬岷㛻㎁ס⛣ն┩槡瑬2גױ

硜ס⛮⪑槡┩ע׆յֿגױ䤷מ鬇䬵⮆ꄇ٭؟ٜؾؙٜغ

ⶐ⮆מ注䎎釨嘗13ךն 

 NEFء٭فّ٭ٜه 13

╈㎁ס㷣ꝧמ䠫䒝釶ֻյ眦㎁埪䃸ע䷍ⳙױַי⭳מն┸

㏐㓊כ鲣䇗յ㎁٬㏐㓊⫂ٞحعشؾסך䤗软סꝧ氦מ״גסյ

丗ⶉ⧠סٜغ䤷⪌ױַיعشِؤն 

ױ婊⺎ⴍ䦮嫎勅סח3עյ眦㎁䷓䈡מꝴס2䇗餉־

⺸מ孨䓪ס榤哅٭؟ٜؾ٤ؙ٭ٛؠסյ眦㎁עמն⺨嫎勅ג

 նױַיױ⻠产瓀ֿס㛡ׂגׄ
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䤰ٝن䤷鞲٬榫嫎IIJAյؕ٤ٚنյؕ٤עכ二嫎סח3

⯆嫎IRAյCHIPS٬熭㰢嫎䧗յ⫋榟⺎耆ؙ٭؟ٜؾյ鴜

鿥꧅禿٭ٛطشف־յ姡碛٭؟ٜؾؙⲖ曍לםյ٤٭ٛء

梪㗞遨Ⲃꄋס״ג耆ⱱ啶疣ٚن٤ؕ⫁㎁ס٭؟ٜؾؙ

爑갮䫜ꢜגזַכ丗㛡ׂס产瓀ֿ沸鱮ױַיױն 

IRAךׄדյ3,700⧠סٜغ二釨䷓䈡䶹⭳ֿ◀㲊ֽיյ

釨ٜغ⩚4מ־յ妨ꝴ鼧ꝛך䏲10䇗ꝴ☪י䶹䭤ׄסא

嘗ס碵犉鞲儖䤷鞲ֿג釤鱮14ךײն 

⟊澬ס٤٭ؘزؕٚوئյמյ聰憇碛♓㛙ע嫎勅ס׆

㎁㳃㱦⪒⟊꤃לםյםױױ䡵樋氳泘嘅ס鷼䡗䙫㍲י⛼

րꪜעמ״גյ♿哅ֿ㎁㳃䶹䭤ׄףֻ❆նױַי

⹘㞐㎁ցס־䲝鴙ֿ䑒釐ֵךյ┉亠յEV榫٭ٛطشف榟榤

ס鞲嶎ٜٚؾ釐ِ╚鐧鷼ֿ紶ⳉ築ׄסךր⹘㞐㎁ցעך

僃⛥姡嶖ֿյ2027䇗מ80%מךױ⠘雇◀㲊15ךն 

┉縀䥵ֹEUעյ⮣ס妳⠮ٜٚع٭ٖؼ㛻ꣁכ׆םמ泘

䧗յ㛡갮ס⪜氳鞲ꄋ䤷⪌ױַיعشِؤն埪䃸٭ٛء

ס⫁㓊ٞ٭ٗ⧠硜2,500־㓹ꄋסյ仴㰆┖ס啶䘶ٜ٭ؔظ٤

 նױַיׄ⺸䨕מ榟榤ؠشط٤٭ٛؠ

鞲ꄋ鐧鷼յⲐ⥸ⱱם癨碛յ鲅鵭ס⯆յ釨עך燯车銶槆ס׆

յ䷓䈡ֽי刻䫴ׅסח4ַֹכ鞤佄䫟鶟ם٤و٭؛罫䡗յס

鼧ꝛכ妨ꝴ鼧ꝛס┸ꪫ־յ2032䇗מךױ硜4⩚ٗסٞ٭二釨

䤷鞲Ⱘ⭳ֿכ׆釤鱮ױַיױն 

յצ⹕מ䇶疗㍱ע䕑䕤סعؠؘةٞو鞲儖ם䄈㛻ס׆

ךכ׆גت٤ٔزتؾةلם׀㛻מ哅槡םױױ

ֹն 

14  REPEATعؠؘةٞو٤عت٤ٛو㛻㰢 

15  https://www.mckinsey.com/industries/public- 

   and-social-sector/our-insights/the-inflationreduction- 

   act-heres-whats-in-it 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

٬ 僃㛻ס沟縖עյ◄哅⚡炘⪜沟♿哅յסאיא嚀㉺و

յ◄哅⚡炘ףն䤷鞲갮縒ֹֻך哅♿٭رؕفٞ

⪜沟♿哅ס⹜沟釤鵟ע蜷ׂ䷉ャךעնגױյ

㎁ס־䶹䭤ֿ䍚ףյגֹא♿哅םעꝎ

僿䤷鞲⺎耆םכյ⪒⛮יכ俌妳Ⳃ⺸מ䏅ꮶׄ

 նֹךםׂׂמ

٬ 仼儖עյ䙫㛙מכ׆ם埪䃸ס־ٜ٭ؔظ٤٭ٛءס沟

㎁ךն典◹ס┕㕙♿哅3ס⮆4ס鲣ֿׂյEUֿهػطتئ

槡┩ע奂曍ס׆յֽי⹜沟䐂־哅㵚霄◄ג״㲊כٜ

 16նך냕ַ丗㰄僃ך

٬ ┘Ⳃ榤ס٭ذؠج┉鼧ךյ注䑴عشْٛסׄכ׆

מⶐ㵵⛮邮鵰产錃־䄄㕙٭ٛطشف նEVֹךםמ

舗ךױյ䄄㕙䋦錃؝ْיזמّ٭ه榫㏐1,000ؙ٭

 17նױַיזםׂם㎻㏐ֿ餉ם䇶㛻ס䏲⯥٭

٬ ⥍⯈䄫㕙עךյֿغ٤ٍ٤٭ٛء䓦鵭מ䤷鞲ס㲊樑זםכ

❪侇דױյעغ٤ؒن٬غ٬ٍ٤ٜهػطتئնױַי

稀갮⪒⛮מ1ס⮆10ס鷨ׁױ؆ֿյ2023䇗瑬1㍋ⶐ僿1

僖3僖עיַֽמյ⥍⯈هبشق鷞榫ס٭ٞنסⶐ⮆♓

┕ⶭ18ױַי״ն 

 

ؠجյ溍掩乢ע䤷鞲ס٤榤哅٭ٛءמյ䷓䈡־

כ׆ׯ䏅ꮶ⹕םꄆ㛻מ٭ذؠجס☽յױלכמ٭ذ

舅炘劔鞙יכ鼧靸嶎┉סאעյIRAףֻ❆նֹךםמ

זמ׆յֿױַימכ׆י鐐爑䎎ס1%㵚מַ

䏅ס氳蓄沟גׯ去גַיגמ哅♿ت؝溍媧٬מ╚י

ꮶ⩤ע䐂ױ؆ն䷓䈡גױעյ2024䇗מ鵽黅䷓䈡ס釨⯆⡁

飃ֻ٤ذْג䪶⭳ꄈ1ٜغ900ג٤ֵعյ2026䇗غ1,500עמ

 նך㲊◀糏ꄋ鐐סٜ

 ך╈ס%: ㏐㓊⮯MSCI ACWI♿哅٭ٔة٭َتؠؙ  16

㚞┕냕5%ס♓┕ֿ㵚霄םכ⺎耆䓪ֵס♿哅עׂ䬠

䯥♿哅, 

Source: FactSet, Bloomberg, Goldman Sachs Investment 

Research 

17  Reuters, fDi Markets/Global Location Strategies,  

date as of 28.02.2023 

18  Refinitiv Lipper, data as pf 02.05.2023 
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邮話哅槡㛻⨑♏ם׀䣕ֹױםמכ׆ն◄㲔┕յIRA

ס殴鞝⯡峎עն眦㎁䷓䈡ך־ַיזםכ靸嶎סח1ס

յ邮話⚡炘ֽי״話❫䷉㲊鶟ס亠話⭚ם냕갮סյ攐㲊״ג

 նֹךםכ峎沟釐㍔עיזכמ

 

㱦⪒⟊꤃域┩♏סؠشط䫒姲 

㱦⪒⟊꤃ע⪜⪦䤷鞲סׄ沐ֿױַיזםמյע׆䎎抅

 նֹך䅯磵ס

里יזמ嚀٭؟ٜؾؙג磵冽榟סאכ◁碏ػؕٚؠؗ

⣐䷓䈡ס㛡ׂעꡔ轼䡵樋ס釤泡յ䏼全ס髭◄מ٭ذؠجⱶ

雇ס⭳㱦⪒⟊꤃䶹ך٭ذؠج٬٭ؔطٖٛ؞ج٬٭فؕئֻ

ⱶױַיׂם⧙⛷ն 

┩槡⪒⛮עךյ佤䇗ס髭◄鞝ע㲔韬3.7%ךت٭ي雇2.2ס⩚

ךյ⬈䡵磙磵䏲ֵך雇ⱶסךն埪䃸╚㵵ױַי鷼מٜغ

 19նױַיזםכצ⛈ס僃㛻ע

AI յ僃二芑狜嚀ؙ٤ة٤յٍٞعش䄄㰢յ☔䄄轼佔յ轼佔䣒

כמׄ里⣐钥㎁כյעؠشط♏┩域סלםّطتبׅ┕ה

յꡔ轼յ㱢㲈ꝧ氦յע׆նױַיזםכ僃⨣⩝◄ꯁעיז

䤗软ꝧג׀יׅ┕׀㎁ֿ疣╈ךꄇ⮆סלם䄄㰢յ鮖鴜عشٍٞ

氦סח1ס㵚䤺瓀20ױֵךն 

עכⳏ縖鹟ךחյ㎁ַֿיַֽמ榤哅גֹ׆

釤鲭ם׀㛻סךꪫتؾةلך׆כַם釤ֻמյ泘ֿ؆ױ

յ㎁ꡔעך⛮⪑յOECD 钥㎁כמ溿狒סն僃鲣ױֵֿ

꞊鵽ס溿狒ꝧ氦ֿ 雇ⱶכյ妨ꝴס溿狒ꝧ氦 雇ⱶכ׆

 21նױַיז־⮆ֿ

 

 嘤╚סؠشط

ס䈡䷓泘䧗⯆⛮舅礡סךꄇ⮆סלם٭؟ٜؾ٤ؙ٭ٛؠ

泘鑜釤עյׄכⶐ㵵⛮䤗软ל؆כעךםتجؠؓס

䙫⽏ױם؆ն 

19  Stockholm International Peace Research Institute  

20  Australian Strategic Policy Institute 

21  The Intellectual Spoils of War? Defense R&D, 

Pro-ductivity and International Spillovers, 

    NBER Working Paper No. 26483 
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ⶐ㵵⛮ע㏐䷓㰢┕ס╚䡵㕙ױַיזםכն٤ؚنع٭ُت

ם劮䇠ס꧅㯸嚀㉺յֵךױعشEVյ䄄㕙榫ٍٞ־

┒20עյⶐ㵵⛮榤哅ךׄדն眦㎁ךֽם־ַי

☔♓┕榫յ㎁ס溿狒ꝧ氦鞲儖䶹⭳ٜغ⧠1,000עמ♓

┕ֿ䤷⪌ױַיնⶐ㵵⛮☪ע眦㎁䷓䈡יזכמյ㎁ס

磬岷յ㎁㳃㱦⪒⟊꤃յꄆ釐ؕסٚن٤榟⽜稗ַֻכ㰆㏇מ

 22նױַיזם

յ鲣䇗עכ׆⟊礡ꄈ澬❠ם⮆ⶇס⛮յⶐ㵵־

3ס⮆硜4סⶐ㵵⛮邮鵰耆ⱱסն┩槡ױֵחחםמ㍭ꦘמ

ֿ╈㎁כ典ؓמؓة╈ֽיյ⩝珷ⶐ㵵⛮מ舗סאעיז

90%♓┕ֿ⺏嵶ך邮鵰ך־ַיն 

溿狒ꝧ氦յ邮鵰յ☔免罫ס⛮ⶐ㵵מ嘤ֿ2022䇗䷓٤ظؕف

䡗➢鶟ٜغ⧠520מ״ג䤷יCHIPS٬熭㰢嫎产车

յⶐ㵵⛮邮鵰ֵך״ג⭚㵚מ鐐갭גֹ׆յעסג

眦㎁מ䢙ֿכ׆泘氳גךն 

IRAכ⺱喋מյCHIPS鞲ꄋ澬⟊ַג♿哅עյ邮鵰䦠憠

溿狒䬠䯥מ꞊ַ⸬釨⯞嵹ױםףׄםג؆նױ

ױםעיׂם⮉ה了➟꞊סכ㵚䤺ⳙⱱס宾㛙յ╈㎁ג

ַיׅ┕䡗冽סם־ע瓀䷓ס׆յ׆כסךױ׆ն؆

٭٭ْ⛮ⶐ㵵ס眦㎁גזַכّؤٜؓؠ٤ٞؠնُؕױ

䤷鞲ס釨嘗ٜغ⧠1,500מךյמ״גס䦡㛻סյ㎁⫂榟榤ע

 23նױַיعشِؤ

埪䃸⺱亠⺸מ鶟؆ױַךն埪䃸CHIPS嫎עךյ2030䇗

⠘雇מ%20ؘؓب䄫㕙ֽׄמⶐ㵵⛮榤哅ס槡┩מךױ

םյ㵼ע׆նױַיכ䤷鞲ٞ٭ٗ⧠յ430״ג

 նךס注䎎מ4⠘ס榟榤냕סך埪䃸ס杯㏇כׂ

22  https://www.economist.com/special- 

report/2023/03/06/taiwans-dominance-of-the-chip-  

industry-makes-it-more-important 

23  https://www.whitehouse.gov/briefing-room/statements-

releases/2022/08/09/fact-sheet-chips-and-science-act-will-

lower-costs-create-jobs-strengthen-supply-chains- and-

counter-china/ 
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CHIPS嫎כ鵽Ⳃמֹ瓀㲊גրꄆ釐ꈲ擻鞲嶎嫎

Critical Raw Minerals Actցעյס٤٭ٛء鬇䬵מ┘⺎

埝םꈲ擻ס㎁⫂䫑䫁➢鶟כ׆泘氳ױַיכնEU

כ舅㏐㓊ֿ䑒釐ٜآشؼյꉘյّؗزٛמךױյ2030䇗ע

מ⯆⛮׀ךⱶ䄄ך⫁40%㓊כׂםյ㵼⭳10%榤סꄈ

شطյ埪䃸יזמ䶹䭤גֹ׆նױַי泘䧗כ׆

նױ耆䓪ֵֿ⺎ױ㞐䐠梪ֿ榟ס䧏禈氳䤷鞲ס榤哅ؠ

Ⱏ見ֿ雇ס哅♿ؠطؕـ״ⶭמ釐劔❫䧗丗╚סյ埪䃸ףֻ❆

䦁髪מյ鴑ⱶ䤷鞲ֿ┖עعتؤ鞲儖ס哅♿גֹאյףֻ

 նױױ榟耆䓪⺎־־ֿ

杯㏇յםכؠ٭ُز٤ي劔䌋䧗丗מⶭ״ⶐ㵵⛮邮鵰♿哅

ױ鷨ׁמ2.9%־עךյ埪䃸㵚מ12.7%סյ眦㎁עⰟ見ס

 24ն؆

眦㎁כ埪䃸ס㎁⫂ⶐ㵵⛮榟榤ס䤷鞲見銶כյ杯㏇20

䇗全ס⛥姡嶖ֵמꈲ哅ס錃⤓䤷鞲䥨ׅ┕⺎耆䓪ֿ냕

鞲儖עסםֹא䕑䕤ׄ僃ךّ٭ه䤷鞲ס׆նױםׂ

靸ֹْך٭٭ն 

 

 磝הⳏס䄫㕙ء٤ة٭ُؙ

ْٛ־䶹䭤瓀ם㛻釨嘗ס埪䃸յ眦㎁磬岷ء٤ة٭ُؙ

ػعيյؤب؞յْמն攐ױ耆䓪ֵֿ⺎׀ך◷عش

ّյלםؕذյ仴㰆ס磝ײ玮י䦠憠ֵֿמך㎁չע僗蓄ך

 ն

םך㵚玮ךت٤ؓؕٚؓע➟꞊סכ㛻㎁ס㎁չגֹ׆

ׂյֵׂךױ╈玮氳ם玮㕙عشْٛך◷ױַיն 

BMWֿ二䄄ٚتطס٭٭յ舅Ⳃ髪ْעךؤب؞ْףֻ❆

㕙ס䋦錃銶槆氦辐ױַיն⺱㎁ס䄄哅㍚㏐ס牧⥸曍ע

2022䇗30%מ┕伭յ鷨⸻僃냕מ97%ס鷼גױն㲔׆כס

յْעخًؤب؞㵚ךٜغ☪䇗僃㔋鐧מ䫟燯ג鵟鞁ץס

מ⪋孱ס宾㛙泡䫘䤷鞲꞊鵽ע㍔┉סאյֵךחכ

 25նךס

24  Source: Refinitiv, Pictet Asset Management,   

date as of 15.05.2033 

25  Source: Refinitiv, Mexican Association of Private  

Industry Parks, Pictet Asset Management,  

date as of 21.04.2023 
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㍲辐12 

稀爑⹜מⶭ״爑ꄋ⮯奂曍% 

⠕☔מ 

ꄆַ靸䷓靷䥵 

Source: The Tax Foundation, OECD  

Data as of 27.02.2023 
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⫋䄄哅ס♏⨑ 

㎁מ䤷鞲ֿסי⪑ג磬岷氳蓄沟עמյ注䑴تؤס

 նך❆┉סאעׅ┕׀䌕ס嫎☔爑מն攐ױַ⛂ֿع

爑עյ䷓䈡״ג靸嶎鞬ֹסّٚءٞو⭳鞲儖䶹םֹס׆

⯆磝ײ僀ֹֻֿךםמכ׆յעא䡵樋氳ם⨣⩝䈱

見ֿ⛥ַס٭ذؠج榟榤䓪ꡢ㲹ֹךַםנ־ն 

嫎☔爑ֿ僃┕伭עס眦㎁כםמ䓙ױն嫎☔爑ס

㲔Ⲗ爑曍ֿ┩槡氳מ釤יյגױ㳃銶מ鐐爑曍כ奂י

ט鲣מ䏸չמOECD䇖㏯姡嶖ע嫎☔爑靷䥵סն眦㎁ך־ַ⛥

28%־21%ס嫎☔爑杯㏇ע嘤䷓٤ظؕفնֹךַׂיַ

ס2017䇗䎎侇ך׆յֿױַי䬠勅כ׆ׅ┕׀䌕מ

 26նך姡嶖ַ⛥דױף奂מ35%

⫋䄄哅מ䑒釐־عتؤם鞪ꄋⲐ⥸縖⟊閾״גյ⮯ס

䫣糋⪮⛮⺎耆䓪ֵֿױն 

26 https://www.whitehouse.gov/omb/brief- 

ing-room/2023/03/09/fact-sheet-the-presidents- budget-

for-fiscal-year-2024/ 
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杯㵚מ舅炘劔鞙ַג⪋㵵מյ1僖ע٤㛻礴ꯛظؕف

车1%ס鐐爑4⠘מյ♿哅ֿ爑曍ס⛥ַ㎁㏐㓊ך蓄沟銶

宾㛙蓄ס㛡㎁盈♿哅סյ眦㎁峎هؔط٤ج٤ؕ┕

沟מ㵚爑曍2⠘♓┕כ׆מ䬠勅ױַיն 

⫋䄄哅ס磝ױ־־ֿعتؤסח1ֹעמײնよ

׆յך㛡ׂסյ⩝鶟㎁םמ榟榤ֿꪜⲖ曍סتل٭ئ⿁

 նױ耆䓪ֵֿ⺎ׂיז־־ֿعتؤ舅礡ס┕♓ךױ

 

 磬岷ם䍚ꪺכ٤㱦⪒⟊꤃٘بشِ

磬岷ס㎁ס☭⪌䦡㛻עյ䤷鞲㳃יזכמꦘַ鐐갭עך

 նױֵךت٤ٔزַםכגױյֿױֵ

䄄㰢յ笉عش僖ꪫ浓ꣁֿյ芑狜㰢յٍٞס♏1960䇗מױ

禴䤗软յ剚굺㰢סלם䤗软ꪵ二מ䦁髪מֹגׄ־յַױ

颯ַי׀⫋䄄哅גױյٜف٭ٞء磬岷تؾةل⯥

 նױַי״耆䓪熹⺎啶疣⫋ך䎬ם׀⺸

㛡ׂס溿狒־յ䷓䈡╚㵵ס鞲儖䤷鞲㰢软氳بشِעמ

٘٤䑩⺸㑔䷓瓀ף⽛כעյ鵟䅻ס⪜⪦䶹⭳GDP

䡗Ꝏ曍כ妨ꝴ溿狒ꝧ氦ס┸亠מ㵚յ㛻ם׀Ⲗ冽ג

 27նױַיזםמ־伺ֿכ׆ֵֿ⺸⥝

עךַֹׄכ耆┒עعؠؘةٞو鞲儖םյ㛻釨嘗־

 ն؆ױֵ

䷓䈡釨⯆䎎㷀ֿ磬岷鷞ㅀמ꞊┙לףյ鞲儖鿥

նױםמכ׆耆䓪ֿ雇⺎氦榟ֿتِס┕瓀䷓⮆

鴑ַמ雇ⱶס嫎☔爑յ⪜氳⥍ⳉעゖ갭םֹס׆յיא

䣒מֹׄ־ה颯ךס׆ն 

ג־僃㛻孨ت٤ٔزגֻ┙յ䤷鞲㳃ֿ״גס׆

 նױםכ䑒釐㵚䑴םյ䛤ꄆעמ״

27 Matteo Deleidi, Mariana Mazzucato, Directed inno- vation policies 

and the supermultiplier: An empir- ical assessment of mission-

oriented policies in the US economy, Research Policy, Volume 50, 

Issue 2, 2021, 104151, ISSN 0048-7333, https://doi. 

org/10.1016/j.respol.2020.104151. 
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 ╈㎁劔חױמꦘ갭 



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

䤷鞲㳃ע仼ꮽ־յ╈㎁ס攐墤䓪䓙ַ湳ױַיնא

ն┩槡瑬ך㱦㲊┘סꄋ踄䄫㕙כ梪㗞تؾةلյעל؆כס

յױחն؆ױֵעך㛻㎁גյ䡗捘ֿך磬岷㛻㎁ס⛣2

磬岷סٜؠؕئ宯׀婠עײ⩝鶟钥㎁עכאס┉舙כַםַי

ؤյٜغն眦ױם樟כյ二艄磬岷㎁מն⺱喋ךכ׆ַֹ

⥍ס䄫㕙ء٤ة٭յؙُע㚺Ⳃסלםٝن劲յؕ٤❪ؔطؔظٓ

ךסֻ┙䍚ַ䏅ꮶמꪜ䅻מت٤ُ٭ؚنقס劔䌋⯈

ֿյ╈㎁סꄋ踄䄫㕙מ㵚䏅ꮶל؆כע扛釱סל׀ך

 նךס

䤷鞲㳃ֿ鉮婊׀ꦘ갭ױֵמ☽עն╈㎁ס劔䌋䄫㕙ע

侇יכյ舅㎁ס磬岷עכت٤ُ٭ؚنق㱭⪒ס⮯מⳂױ׀

յע➟注꞊꞊סت٤ُ٭ؚنق❪劔כ㎁⫂磬岷䡗Ꝏ曍סն╈㎁

ַ׀㛻ם־ע䄐סאյׂ⛥㎁סלס钥㎁ء٤ة٭ُؙ

 նױַיזםכס

׀䏔Ⱏֿ㛻ס䈡䷓ֽׄמյ磬岷עゖ갭ם⯍岐յ僃־

٤ٚؕ٤ꄋ踄嚀؛哅յ䷷罫♿哅յ♿ؠشطסն╈㎁ךכ׆ׁ

꞊לם嘅氳גמ釨⯆䍚ס⛰ע⯥鉴ׂם车յ䄫㕙

㛻岜▞מꢞױնגֹ׆邾ꥭ䓪־յ╈㎁ס劔䌋䄫㕙עꝎ僿

氳מ釤ף┉壿כ냕ַֿِّٛؓٝو٬ؠت⫂㏇כסַי

䓙ױն 

珷⩝סյ邾丗ֵך寕鞝靸䄫㕙䓦䡗Ꝏ鷈ׅעյ╈㎁־

䤗软סך┩槡氳ֵٛך٭ر٭┕յ㵧全氳עמ┩槡僃㛻ס磬岷㛻

㎁םמ⺎耆䓪熹ג״扛釱ַםֻ㰆㏇עכ׆ֵך伺־

 նך

㛙㎁䤷鞲㳃עיזכמյ䅻מ二ֿت٤ٔزتؾةلםג杯

אעך٭ذؠجַיꄆ釱מ㎁䷓䈡ֿ䡵樋氳╈מն攐ֹך

 նך갻蜷ֿ

㷺┉י꞊מؠتյ䤷鞲ٛעյ╈㎁劔䌋־釐碛סי⪑׆

מ؛ؚٛنع٭䤷鞲َٜف٭ٞءյיכֵך吾錞ֿ䑒釐ס

 նױ䓙כ禈ֵׄך٭ذؠجםꄆ釐עיַֽ

 

♿哅⮵沟חױמꦘ갭 

╈㎁עյ磬岷氳םⱱ䍚עךյ鲣䇗յ眦㎁ס☽⩝鶟钥㎁㛻

מאךױ׆עյ劔䌋䄫㕙ֿגױ׀י䡗Ꝏ禈ׄ㍑┕ׂ׀

釤見גז僿䏨עמ䑴ֻגך؆ױ׀ךֿכ׆ն╈㎁♿哅ע 
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㍲辐13 

♿哅⹜沟䡗Ꝏ曍כGDP䡗Ꝏ曍ס㎁⮯وشٔ؟ 

%յ奂鬳ע鷨⸻15䇗 

Source: Refinitiv, MSCI, Pictet Asset Management; 

 data covering period 31.04.2008-31.04.2023 

╈㎁♿哅ס⹜沟ⱱ

 ⛥סصع了ע

GDPס䡗Ꝏ鵟עמյ냕ַ♿哅蓄沟⢸⪒ם劔╚麃⩕鷼䡗

㕙♿哅┕סն鷨⸻15䇗ꝴյ╈㎁גך؆ױ׀ךֿכ׆

磬岷䡗Ꝏ曍8َؕסյ㎁ע䇗䇖㏯䡗Ꝏ曍ס蓄沟ג1劔䎎ס

䇖㏯氳ס䄫㕙ء٤ة٭ُؙע劲䄐ס׆յֽיז㍑┖ع٤

յ眦㎁עⱹⳙסն╈㎁♿哅ױַיזםמ2⠘ס儔鷼䆋ם

ױ׀יז꤀玮ױױ㕙見յג奂鬳יכؠ٭ُز٤ي

ع磬岷䡗Ꝏ曍2َؕ٤ע哅⹜沟♿מ侇僿⺱עךն眦㎁

┕㍑ך־ַיצ⛈ךت٭ًն 

☪䏲㷣僶כյ鷨⸻10䇗ꝴמ╈㎁♿哅ס⹜沟䓪ꡢ㲹

כגזֵחח寕ֻע鼧┉ֻכגյעיַחמ釐㍔ג׀י

荇מ䤷鞲梪㗞סյ╈㎁ע5䇗ꝴֹ׆⺸㛡ֿׂסאדױյי

忆ׂ墦禈ׄכס䓙ױն 
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 僃㛻ס哅⮵沟♿注⹚כ泘嘅ס☽

瑬┉מյ♿哅⹜沟ס鴑姲כ劔╚蓄沟ס僃㛻עյ㛡־㵼

磬岷氳յ䷓媩氳յ炘גמ䇶㓊ס㎁䷓䈡╈յ☪䏲־ם

⚡氳泘嘅עכ注㳊ךכ׆ַֹכַםնגױյ╈㎁ס┕㕙

♿哅ס㛡ֿׂ㵼丗劔╚ס蓄沟מ鿥䜡כ׆ַםַי縒ֻ 

㟯䎎ֿסײכ㕙見ֿ㛡ַ⩝⨣泘嘅ֿםյꪜ靸ⳉ氳כ

ؿؠطյֿח1ס哅槡ַ⩝⨣ն䷓媩氳蓄沟ֹֿך

 նך哅槡٭ةٞ

╈㎁ס㛻䣆٭ةٞؿؠط♿哅ס㛡ֿׂ䓦䡗Ꝏ鷈ׅכ׆

ֿ䏲䥨ס䈡䷓כ⯆釨ם־稷גמյꝎ䇗עסג׀ךֿ

ֻ┙מ⚡炘磬岷ס哅♿ס׆յ־նך־גזֵ

ױ稤ס⯆釨עյ╈㎁䷓䈡חמםׂ׀䏅ꮶⱱֿ㛻

㲔产גױםמֹն2020䇗䏲ⶐמ㵵⪌ג斻ⶭ

氳车憡מ㵚糏ꄋ׳⻠䫣糋מյ䷓䈡䎎㷀ؠشطע榤

哅מ㵚յր⹙䐠梪䷓瓀ց⫂מت٭ي㎁⫂㛙◅סח䐠

梪מַ◍➢鶟ַֹכ綗鲣䇖㎁㳃╚䅪ֿ╚㵵磬岷ס

二氦㷣ٜٓظמ見舙◄哅ס䤷鞲紶ⳉ築ׄءٞو

 նױ䓙כס浓䣆מّٚ

כ瓀䷓ג⪋㵵מ鵟⟓哅槡מ⯥לյ20䇗ע䫣糋גֹ׆ 

걉⛍ױַיնס׆䷓瓀עךյע٭رؕفٞو٬تل٭ئ

寕鞝縖❫劲⛥ׂ䤰ֻյ䇶疗㍱4גמGؠ٭٠عشؾ啶

疣ֿכ׆姲גױ״նסא磵冽յ哅槡ס劔╚鞲儖蓄

沟曍ךױמ7%־־20%ע䓦⛥┖ױםמכ׆

 նג

丗׆׆նױ耆䓪ֵֿ⺎לג⽜鷞⺱哅槡ס☽

僖յ䷓䈡ע磬ㅀ┕ס䙫䓙婊㲊מ䏅ꮶ״גֻ┙յ㛻䣆ْظ

ؔؓ♿哅סր랋ꄋ劔ց䐂גױ׀יնס׆劔䌋ע⚡炘

稤䏔ףֵֿ׆յֿ؆ױ鷨ׁמ2%1ס氦车劔䌋丗ס

כ׆ח䦊⻖嘤䧏י㵚מ婊㲊םյꄆ釐ה辐嘤䧏♏ס⚡

 նױ׀ך

┉亠յ寕鞝縖تل٭ئյ㵸㚞յ邮話ס٭ذؠج♿哅յ䷓䈡

䐂מյ蓄沟曍敍攄劲㱦㲊鳠❪ס⿁䑒־

٤٘ب٭يؿؕסך㏐㓊סն攐㲊ױ耆䓪ֵֿ⺎םׂם

زؕٚوئס榤哅ؠشطյמ״ג鶟➢䡗Ꝏס榟榤䓪כ

מعؠؘةٞوם鞲儖硜氳סלם㷣ꝧמ⫁٤㎁٭ؘ

鞲ꄋ䦠⭳⩚⠮釤ױն 
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榟孨姡嶖ס䌕כׅ┕׀萴䇗Ⲑ⥸縖ַֹכوشؓؓٛٔ؞ס╈

㎁䷓䈡ס泘嘅鷼䡗מ靹春מ״גյ蓄沟曍ֿ敍攄םמ⺎

耆䓪ֵֿױն萴縖ס榫ס㱦㲊յ榫╈ס焰蓄⸁榟յ؞

ٔٛؓꝧ氦⺸┕ס״גס鞝榫עյ萴䇗㷺ס㜊哅曍ֿ䠫䒝

ךطؠمյֿױַיזםכ鐐갭סㄪ秴ך׆לעך㎁

ױַי縒ֻכֵךعتؤ׀哅ֿ靷䥵♿ע׆յע

 ն

 

劔䌋ס䄹訄 

╈㎁劔ס䤷鞲㳃סח1ֹיזכמ┘嵹免乢עյ♿哅蓄沟ס

禆禈氳ם䄹訄ךնעכ׆ס׆յ㛡ׂء٤ة٭ُؙס劔䌋

䄫㕙ס攐䐶ֿױֵעךյ╈㎁ס劔䌋氦车ע攐מ䓦زشم

╈նױַיזםכ־餉ס蓄沟גյ1劔䎎ֽי雇ⱶך

㎁ס╚釐ם劔䌋מؠ٭ُز٤ي䫑榫ַי♿哅ס二劔氦

车ֿ车ַי磵冽յ1劔䎎ג蓄沟ֿ䇗曍2%爊䈱ע峎㵼

 նױ䓙כסַי

☪䏲⺱⥝⺸ֿ禈ׂכ釤ױն╈㎁♿哅ע仴㰆劔╚

敍攄ימ二劔氦车禈ֹׄךնַֻעכյ1劔䎎ג

٤يםյ㎁꤀氳釨⯆稷課סյ舅炘劔鞙ַע䄹訄ס蓄沟

H劔סס냕ַעⰨ⭳ⱱٖبشٔ؞מ芗氳┉יַֽמؠ٭ُز

յ־כ׆Ⱏ見ֿ雇ⱶס㎁A劔╈ַ⛥ס劔❫⹜沟曍

 նֹךםמכ׆注変ע爊䈱ֵ

 

⮵沟מ꞊伺ت٭ٖؼַ 

☪䏲5䇗ꝴյ♿哅ס⹜沟䓪䥨ׅ┖釐㍔ע䍚ׂ墦ס

ךַםעכ׆׳䖽צ⛈⹜沟ֿמֹסյ鷨⸻10䇗ꝴס

ֹնסא杼榺עח1סյ╈㎁㎁僗♿哅SOEס䷉ꪵךն

SOEע儔מד╚釐ם╈㎁ؠ٭ُز٤ي⪒┕㕙♿哅30%סⶭ״

ךכסց啶䘶ّطتب❪鍐סր╈㎁斻舅סն䷓䈡ױַי

⪮⛮ֵחח㛻ם׀䷉ꪵמյ㎁僗♿哅עמ舅䄕鞲儖

蓄沟曍כㅀ哅ס٭ٞنٖبشٔ؞䷉ャ⩝⨣二םג嘤

 նױםמכ׆ֻ┙ֿ

յיכםמ沟縖ם╚յ㏐亠䷓䈡ֿע䫣糋ס׆

蓄沟䡗Ꝏכ劔╚麃⩕ס┸亠ֿ雇ⱶ⺎耆䓪熹ױַי״

 ն
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耆䓪ֿ⺎ׅ┕蓄沟䡗Ꝏ曍萴䇕䥨ם氳⛮⪑סյ╈㎁גױ

釐ס䈡䷓釨⯆䎎㷀ֿ٭ر٭ٛتؾةلעמ׆յֿױֵ

姲ם־מ䷧䚉ַֹכג׀יזםמ◄䗯ֵֹֿךնױח

☪ע築ׄ״稤ס⯆釨ַ⸬םֹג釤מꝴסל鷨⸻5䇗

䏲㵼ךכ׆ַֹכםׂםն 

耆䓪ֿ⺎״⹜沟䓪냕ャ䷉סت٤ػف؝٬ع٭َٝ٭ؤ

յ2023䇗4僖յףֻ❆նױַי雇ֻֿ⩚ַն伺ױֵ

╈㎁ס僃냕礴媩嚀꞊ֿ♿哅מ㵚յ䙫䓙婊㲊ֽׄמ斻玮稤

䏔ס䏔Ⱏ䍚ֹ姲ג״䧗♐עյ╈㎁ס┕㕙♿哅ֽׄמ

磝ס鵽┉גכ泘氳כ׆┕⺸韬סت٤ػف؝

ך䧗嘅ت٤ػف؝גꝧ氦מ斻舅ֿطؠمնך僃二撶סײ

磬岷ג亠鵟┸ס䄫㕙յ⩝鶟㎁䄫㕙ء٤ة٭ُؙעյ╈㎁ע

㛻㎁עך╈ס僃┖⛣ֿױַיؠ٤ٚמյ╈㎁♿哅ס䇖㏯

יז銧עכնױֵחחャ䷉מ䏸չך鷨⸻5䇗ꝴעؓؤت

յעס׀ך僿䏨י㵚מ䤷鞲㳃ֿ╈㎁♿哅יכ⛮⪑յ

ն蓄沟曍㏆鳠ֹךャ爊䈱䷉ס哅蓄沟♿ם־犌ַַ

־磬ㅀ䷉ャסյ㎁ㅀ♿哅墦ױױסאע㛻ⶐס釐㍔ַי

 նױ䓙כֹױי注変עכ蓄沟ג

㍲辐14 

╈㎁㎁僗♿哅כ妨ꝴ♿哅ס舅䄕鞲儖蓄沟曍ROEס奂鬳 

鷨⸻㲔竮כ㵧全◀峮 

Source: Refinitiv Datastream, BEA, Pictet Asset Management. 

Data covering period 01.10.1951-31.12.2022. 

妨ꝴ♿哅כ 

㎁僗♿哅סROEע

 姡嶖⺱ׯ
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♿哅⹜沟ע☪䏲5䇗ꝴյ䇗曍4.5%ַֹכ稷ךت٭ًם־䡗Ꝏ

ャ䷉ַ蜷ע׆ף奂כ丗㰄סյ僃鲣䓙כס

ז㍑┖מ㛻䆋ף奂מتئ٤ج٤ؤյ䄫㕙ֿױֵעך

Ⲗ冽縒䜡تػُؕמ䄹訄ס劔䌋ע׆նױַי

┖⛥ח2%ע蓄沟䡗Ꝏ曍ס夵䇗יזמאյךסג

⹜丸עROEסSOEכյ妨ꝴ♿哅מն⺱侇ױַי䫟㲊כס

 ㍲14⹆拨նױֵחח

埪眦ء٤ٛوشظס־ 

☪䏲5䇗ꝴյ╈㎁劔ע蓄沟מצ⛈ס㵸䆋ם┕伭ֵע䐂

גַי伭僿䏨┕םסյ䤷鞲㳃ֿ劔❫⹜沟⠘曍י

 նֹךםכ磵冽םյ┘儖䙫ףכ

ꄆס٤٘ب٭ؙٖٛفס䖾免乢ֿ劔䌋םյ㏐䷓㰢氳עא

溍םמ禈ׄך־ն 

סײ㎁㳃㱦⪒⟊꤃礘גזױ㡎ך┖嘤䷓و٤ٚع٬غٜػغ

鞤佄碏◁עյ┉㷺岐⯍ם眦╈㵚玮כ㚺յ╈㎁劔䌋䄫㕙

 նגױםכ磵冽鐐٭ؔطٜػًמ⛮⪑

2016䇗עמյ眦㎁ס鮖⪌⪒⛮ס硜22%ֿ╈㎁גך־

ֿյ杯㏇ך18%עն╈㎁٭ةٞؿؠطס♿哅60ס炘♓┕ֿ

眦㎁ס焔鮖䫣糋ס㵚霄ױַיזםכն⺸5ֹ׆䇗ꝴյֹ׆

յ┩槡מ׆ն؆ױֵעײ釤鱮敯媲ֿ䷉ャג

鞤佄յ㎁꤀䤷鞲յ妳⠮㚺Ⳃסלם秴䓦ゖ갭סךⱱֿ嚀מ

 նֹךםמכ׆
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鞲榤٤٭ذٛסتٚؠ◀峮 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

劔䌋 

榔ַׂם䤷鞲梪㗞 

☪䏲5䇗ꝴյ䤷鞲㳃ֿٜف٭ٞء劔䌋ך㛻ם׀蓄沟ֵׅ

 ն؆ױ־ַם׀ך僿䏨עכ׆

䤷鞲鞲ꄋ䨕מ㏐㓊劔䌋䄫㕙סյ⺨㎁עסם☭ⷥמ

כ׆ַםמֹאֿםחעמ䤷鞲䡗冽ם僗Ⲗֿאյיׄ⮆

עך劔䌋䄫㕙ס釐㎁٬㏐㓊╚סյ㛻ⶐעך峮◀סطؠمնך

ي杯㏐鵟鞁ע٤٭ذյ⺲泘䇗曍ٛ竊㵸ֿ؞صٚفס٤٭ذٛ

 նךײ釤鱮ױלכמ7%爊䈱6נ哭ךت٭

յםכ䑒釐ֿ״釤哕ם䛤ꄆמ┕♓䏼全עյ䤷鞲㳃״גס׆

⩝鶟㎁二艄㎁䄫㕙ך╈ס攐㲊٭ذؠجס❫劲婊㲊ⱱֵס

 նױ縒ֻכד׀ׄ⺸䤷鞲䨕מ哅♿

 

二艄㎁䄫㕙ס㵧全䓪 

劔䌋䄫㕙ס釤鵟מ⯥⪋מյ塷⺒氳מ僃僗僶ם䤷鞲⩝כ

䑴ֻׂ׀㛻מ僿䏨ס䤷鞲㳃ם二艄㎁劔䌋ֿյ鲣䇗ג׀י

 նךꄆ釐ֿכ׆鲭䨕־גז־ם

哅⹜沟♿סյ二艄㎁יכגזֵך磬岷敯媲ֿ㞐鐧ֻכג

 նֹךַֻכגז־䍏עצ⛈ס

╈־ؓةնؓױ縒ֻכ杼榺ֵֿס־חַׂעמא

眦מ舗ךױյ⺨㎁䷓䈡ע啶鵰䷉ꪵ车ַ舅㎁磬岷ס鐧丝㍲

նגךסֹ⛂䍚ס⯆釨ם鷨䈱עאյֿגױ׀יז

 նגױ׀י냕ַ蓄沟䡗Ꝏⱱֿ㟷ׅס磵冽յ♿哅ס׆

յ二艄㎁䄫״ג״餉㕙㍾ך榤哅םꄆ釐מյ䡵樋氳מ

㕙סך磬岷㛻㎁ֵך╈㎁םֹס㎁עךյ磬岷ס⨣⩝ꯂ⛣ס

㚺催ֿ䇶ׂ♿哅⹜沟劔╚蓄沟ס敍攄ך┕ס鶟ֽי״յ

⺱侇מ䡵樋氳עכ釤סتػُؕעמ٭ذؠجַםם䏅ꮶ

⹕ױַיׯն 
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סյ劔䌋עךն二艄㎁䄫㕙ך䄹訄ס劔䌋עյ僃䏲יא

䄹訄ע哭י⩝鶟㎁䄫㕙מ־ע㛻יזםכסם׀

םכⳂⱱ⸊ס䡗Ꝏע鞲儖鐧鷼יזכמ哅♿סն二艄㎁גױַ

յ䆋䇶םכ仴㰆劔╚ֿⰟ괏ֹ磵冽מ״גסאյֿגױ

ַ䤷鞲㳃㷺מ蓄沟ֿ燯鬇גױַױיն 

䤷鞲ֿ僗僶ס二艄钥㎁סյ攐㲊כյ☪䏲㷣僶־

 նױ縒ֻכֵחחםכ

劔䌋䤷鞲㳃יזכמ僗僶ם䤷鞲⩝מ䡗䐂עסյؓסؓة

二艄钥㎁ֹךն 

攐מ磬岷䡗Ꝏ曍ֿ냕ַ典ؓؓة㏐㓊עյ眦╈㵚玮ס냕ױ

ך磬岷㛻㎁סն┩槡僃㛻ֹךםמכ׆䕑䕤ׄ־

յַך╈䤷鞲竊㵸鞤佄מַ◍眦╈┸㎁ֵֿ

磬岷孨Ⳃס鬨ّػعيյؕؓبؾغ٤յגזַכؕذ㎁չמ

 նך־םמכ׆عنب

╈眦磬岷ס┉鼧յ⺱喋סⳂعشْٛס־׀ׄ׆

☽סאյ舅Ⳃ髪ע哅♿ؤب؞յْףֻ❆նֹךםמכ

眦כֹא䢙מ㎁⺱ֵך榟榤⹘㞐㎁ס냕築ⱶ❫⡁榤哅ס

㎁ס磝יזמײ蓄沟䐂ךעն 

二艄㎁ס劔䌋䄫㕙٤٭ذٛיַֽמ䥨חכץֹׅ┕

تյٛףםמ㱦ֿ갻蜷ٜغնך㚺Ⳃס憡僀䄫㕙ע耆䓪⺎ס

 նךעױ뇂ⱱֿ냕ס냕ַ鞲榤סؠ

 

⩝鶟㎁䄫㕙⸬㘃梪㗞 

⩝鶟㎁ס劔䌋䄫㕙מ꞊עיյ釤鵟ױֵע伺ךסַ

 նױ縒ֻכַםע

⩝鶟㎁כت٭ي♿哅ס磬ㅀ梪㗞עյ☪䏲丗䇗ꝴך域瑬

㞐鬇מ攐עն磬岷٬ꄋ踄䗯ⳙֹךַׂי雇⸬מ

סךױ׆עյ♿哅ױלכמ姡嶖⛥յ榟榤䓪ׂםעכ׆

 ն؆ױ׀ךעכ׆מי䎎عتؤ⪋⠺ס飃⛥蓄םֹ

⩝鶟㎁ס♿哅מיזכמ敯媲䖾ׂעסյ♿哅־

僃爑ꄋםגյ二יכ梪┉ס䆋䇶ַ磬岷氳⫋⮆鿥Ⲑ⥸縖

⛥鞪ꄋ嫎ֿ㵵⪌ךכ׆ն 

ג⭳鞲ꄋ䦠מ䤷鞲銶槆םꄇ䑏氳לםعنب٤٭ٛء

ך㎢ٞ٭夵䇗1%յٗעך葏㎁כ眦㎁ע㲔Ⲗ爑曍סյ嫎☔爑״

 նױַי釤כ0.5%爊䈱յ┕伭ע
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⪋鐐爑ֿ㵵םג二מ⮆蓄沟鿥ס╚յ劔ַ⛂מ鐐爑䍚ס׆

☪յע嘤䷓٤ظؕفסն眦㎁ױַיזם耆䓪ֿ냕ׂ⺎

䇗⮣מ״产车ג♿哅ס舅炘劔鞙ַ二劔氦车갮䫜ꢜ䏲מ

㵚ס1%鐐爑4⠘כ׆מ銶槆ױַיն 

ױױע䤷鞲뇂ⱱסյ⩝鶟㎁劔䌋כם㚺ֿꄆגֹ׆

ׅ┕׀䌕סյ嫎☔爑曍ױնױ耆䓪ֵֿ⺎┖⛥ך䎬ם

2022䇗ע蓄沟曍ס哅♿עךطؠمնױ哅⹜沟㏆鳠♿ע

䏲5䇗☪ע蓄沟曍ס葏㎁כյ埪䃸ֽי釤כג鷼מؠ٭مמ

ꝴך碵銶1015%爊䈱竊㵸כ◀䘶ױַיն 

 նױײכ┖⛥ׂ蜷׀Ⳃסյ舅炘劔鞙ַיא

舅炘劔鞙ַע鲣䇗յ劔╚ס٤٭ذٛיזכמꄆ釐ם嶎媼םכ

 նגױַיז

眦㎁1997עך䇗♓յ舅炘劔鞙ַס稀갮ע杯ꄋ鿥䎎┕㍑

ךյ鷨⸻5䇗ꝴי䄹訄鐧丝מյ劔䌋氦车ֽיז

 նגױַי״55%ⶭס稀䶹䣕갮ס╚劔ע

㍲辐15 

鲣䇗յ劔╚ס稀䶹䣕갮ًؕؓؗع 

 舅炘劔鞙ַ״ⶭ⮆㛻鼧ס

㛻ꄈס舅炘劔鞙ַ

 磙戬סعشْٛ

Source: Bloomberg  

Data covering period: 01.01.2000-31.12.2022 
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ֽי⪋ⱱמ⯆ס舅炘劔鞙ַע釨⯆䎎㷀յ䷓䈡־

סי⪑յע釨嘗ם注㵚氳㵚מ鿥䎎䶹䣕갮סյ舅炘劔鞙ַ

⩝鶟㎁䄫㕙ך鷨⸻20䇗ꝴס䇖㏯┖㍑כםמכ׆釤ױַי

յ蓄㍑ׂ׀㛻מ䏅ꮶֿ攐מ峎㵼ס舅炘劔鞙ַעךն眦㎁

┖⛥מ1.5%ך5䇗ꝴֹ׆⺸־2.1%ס泡鲣5䇗ꝴך䬵畀

 նױַי釤כ

磬岷ס⛥䡗Ꝏכ靸䷓٬ꄋ踄稷課ס竊㵸ֿ注יזױյ劔䌋䄫㕙

 նֹך־־ֿ؞٭ٝهמ٤٘ب٭ؙٖٛفס❪劔עך

⩝鶟㎁劔䌋䄫㕙ס劔❫⹜沟曍PERעյ攐מ眦㎁עך┕伭

 նֹך亠ֿ냕ַס耆䓪⺎蛽┖ׂםעך

眦㎁עךյ榟榤䓪ס㛻䆋ם┕伭飃稷課ꄋ踄䷓瓀ס䐝䅯

䎎ꪫ釤鱮־כ׆ַם״յ眦㎁劔䌋䄫㕙ס杯㏇յPER硜18.5⠘

 նױ縒ֻכⰟ냕鷨ׁע姡嶖ַֹכ

1900䇗♓յ眦㎁劔䌋䄫㕙סPERס╈㜆⡁14ע⠘גךն

20⠘飃ֻךױׇׂעסגյעכ׆גֹאյ弍㏇GDP䡗Ꝏ

曍ס㲔韬氳⠘雇20גג┩硔ⶐסף榟榤䓪ّ٭ه僿לם

❆㛙氳ם敯媲┖גךն 

䎎侇עכ㵚拨氳מյ杯㏇ס眦㎁ס榟榤䓪עצ⛈ס菐ֵׂ

雇ֻע磬岷㰢縖釤כםמꄋ׀䌕סնAIֿ榟榤䓪┕伭؆ױ

מնַ؆ױֵע錞䦠遊築ׄ׆յֿױַעי

׀յ⩝车מ┕גמ䇶㓊מױյֵעיַחמ䏅ꮶסյAI

סא؛ٛػبַ伺גֹאյ״גֵך鵀伺┘釤鵟ס

 ն؆ױ׀ךעכ׆⪋ׄױױ

յ俌妳עPERס眦㎁劔䌋䄫㕙㵚מ蓄沟סյ㵧全״גסא

ױַי釤כס┖⛥מ־稷כ⠘ 16ע鐧丝䏲ٜؠؕئ

 ն

ٜف٭ٞءյעն眦㎁ױֵ釤亠םյ哧鈝氳╈גֹ׆

磬岷ס稀築ⱶ❫⡁ךꄆ釐ؘؓبםⶭ٭ةٞؿؠطַי״⮆

ꄇ־כ׆ֵמ٤٘بة٬َء٤ؔظ٭ٛךյ♿哅ס㚞┕냕

׆냕ַ曍ֿ䇖㏯ٝنնؕ٤ךײ釤鱮םכצ⛈ס5%ע

㛻♿哅ֿ䍚ס㛡ׂסյ眦㎁מֹ釤מյⶐ㵵⛮邮鵰כ

ַ❫劲婊㲊ⱱ僗تٚوכ׆ַי釐㍔ױַיזםכ

鎋碷ע榤哅䷓瓀סꯁׇ⹆拨ַׂדն 

眦㎁㛙מ伺ַ免乢ױֵעնכ٭ةٞؿؠط٤٭ٛء

ⶐ㵵⛮ס⮆ꄇך澬㍾ג餉㕙疣כֹ׆埪䃸ס磝מײ

 նױ釤כסャ䷉ֿצ⛈ס⹜沟ךյ⺱㏐㓊

    52 



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

               

    
 
 

 

劔䌋ס嫰泘憠 

㎢յٞ٭յٗتؕتյיזכמ䤷鞲㳃סت٭يٜغյ־

╈㎁עյ◀䘶䐂עך僃סت٤ُ٭ؚنق냕ַ劔䌋䄫

㕙םכ⺎耆䓪ֿ냕ׂյסت٭يٜغ䇗ꝴ䇖㏯ٛ10%ע٤٭ذ

⯥䏲כםמ僿䏨ױնעמتؕتյ寕鞝靸ْלם٭٭

Ꝏ僿氳ג⨣מ哅竮ַיׅ┕⨣荁♿哅ֿ╈ֽיյ⩝

车׀┘鵀伺ם⛥䡗Ꝏ梪㗞┖ךյ荁㞐ם哅竮ֿ釤鱮ױױն 

┉亠յ埪䃸劔䌋עⰟ㱦כ٤٘ب٭ؙٖٛفם㚞┕ס㞐鐧ם⛈

蓄沟曍סյ♿哅דגնױַי釤כׄعشْٛ־צ

ֿ杯㲔氳ם姡嶖מ䢙爊䈱ס䷉ャמյ䤷鞲ٛע٤٭ذ

 նֹךםמסג

㍲辐16 

1985䇗♓全յ⨣荁劔ע䄫㕙ّ٭ؚنقعؓؗ 

Ꝏַ泘ך釤ף

⨣荁劔ֿ荁㞐 

Source: Refinitiv. 

Data covering period 01.01.1985-01.06.2023 
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⥍⯈ 

 ㏯辅צ⫋

杯㏇ס⥍⯈蓄㍑ַע蛽ה浓כֵמ׆ל׀䓙ױ

ַֹכ磬岷㚺ٞؠُעع٭٤َٝ٭ؠסכյ餉ױחն

⼽僿氳ם㚺Ⳃמֵעյ╈僿氳עמ䄫㕙־䐂僿䏨

 նױַיזםמ姡嶖ג⹚何מ⮉٤鸵٭ذٛ

עמ姡嶖ס⯥♓槡ꄋ踄嚀GFC┩עյ蓄㍑ע끌㯸סא

䢙յ杯㏇ס姡嶖⯥䏲ך㚺Ⳃסכ釤亠ךնַֻעכյ

ն؆ױֵעךכ׆ַֹכֵךث٭ّتֿ⺸Ⳃס⩝ס׆

GFCػٞؤכ焫מ䧿10גױ䇗ꝴכ奂ףյؕٝن٤曍ע㛻

յעؔطٛؔطٍٚס׆նױַי䘶◀כס㚺Ⳃׂ׀

ِّؓٝو٬ؠتٛ㵚מ䤷鞲⯈⥍יזכמ䤷鞲㳃עיַץ

┕伭䙫⽏״גյعشؾ蓄㍑עGFC䏲ס飃⛥姡嶖כGFC

 նֹךםמכ׆ױ⹜מꝴ╈לֹהס姡嶖ס⯥

杼鑜┕28עךյ㏯辅⥍⯈蓄㍑ע⺲泘GDP䡗Ꝏ曍אֽֽמ

鵽Ⳃֿכ׆炐ױַיնGFC2008/09䇗♓⯥䨕

־նגױױעי䎎ֿ׆ך僿ꝴס㕙見յ㛻ⶐגז鲭

ّؕٚوهئնגױ滭秓ך丗䇗ꝴסGFC䏲ע➟꞊ס׆յ

⥝םꝎ僿氳םֹסꅷסյ䤷鞲釐ֵך٤嚀ֿ⸉㍔٭ٞ

ꄋ踄䄫㕙י㵚䑴מٝن٤ؕتؔظםյ啶鵰氳ֵך榤擻ס⺸

 նך־ג䤰⯆ֿ㲔产ס

GFC䏲מ㲊浓ג啶鵰氳䏅ꮶס㛡ׂױױסאע墦ֽיזյ

禴䧏ס鏀⟓ךכ׆泘嘅禴䧏ٝن٤ؕע㜆ꉏ车╈ׄכ

ם⺸⥝סٜف٭ٞء聰ն냕룻ױ䓙כַי״ⲃמ

ׅ┕㏆ⱱ䥨ٝنյؕ٤ג釐㍔ֿ❠礡⯆硜ס☽յל

י縒ֻכםמסם奂鬳氳鬭䐬עאյֿױֵע䔤

 նױַ

28  Edmund Phelpsס二⪯孬䡗Ꝏٜٓظ⹆拨նעךٜظٓס׆յ 

鞲儖ס槡榟榤擻כ磬岷䡗Ꝏ曍ע璡כַ╚䍖ն 

54 



 

 
 
 
 
 
 
 
 
 
 
 
 
 

    
 
    
 
   

♏侇ס舅抅蓄㯸曍ַ⛥מյր塷⺒氳ע釤亠ם氳⛮⪑סطؠم

ֿ磙戬鲛ַֹֻכג錞䦠עյ熖סהג䫟銶ע־䐂ם

ַց29כ╚䍖ؠ٭ٙ٭ٖؼ鵽黅嶖⤓ꉏ车כ釤鉮ׂ⺱

 նױֵךס

㍲辐17 

10䇗㎁⥍蓄㍑غ٤ٝع٭⺲泘 GDP䡗Ꝏ曍˥% 

Source: Refinitiv DataStream, Pictet Asset Management. 

Data covering period 13.05.1988-25.05.2023. 
 榫ն✳燯Ⳃ䇖㏯ס泘GDP䡗Ꝏ曍⺲סյ10䇗ꝴיכ䧗嘅ס䡗Ꝏغ٤ٝع *

 鬇䬵מتٚو

յ眦㎁10䇗⥍蓄㍑עמ5䇗䏲ֵך磵冽յ◀䘶僿ꝴ儕סא

նױ䓙כםמ2.5%ע㎁⥍蓄㍑صؕغ3.5%爊䈱յע

僃ס釐䷓瓀ꄋ蓄╚ס僃磙泘嘅ֿ2.5%յECBסյFFꄋ蓄ע׆

磙泘嘅ֿ2%סطؠمַֹכ◀䘶מ㓹ױַיַטն⩝鶟㎁⥍

䇗曍3%י㵚מ曍2.6%ٝن٤ؕע٤٭ذٛס䏲5䇗ꝴ☪ס⯈

爊䈱כסםמ◀䘶ױַיն 

29  Edmund Phelpsס二⪯孬䡗Ꝏٜٓظ⹆拨նעךٜظٓס׆յ 

鞲儖ס槡榟榤擻כ磬岷䡗Ꝏ曍ע璡כַ╚䍖ն 
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眦㎁⥍ס鍐❫ע㟯䎎յ二艄㎁⥍⯈ע䤷鞲㟒⽏ֵ 

⩝鶟㎁⥍⯈䄫㕙עך╈סյ眦㎁⥍ֿ僃냕ַٛג٤٭ذ

 նױ䓙כ

眦㎁⥍蓄㍑מךע䡗Ꝏׯמغ٤ٝع媮גז姡嶖ֵמ

յ眦㎁יאնױַיכֹ⮉ײ馐מ瓀稷課䷓עյFed

釤כס㍑┖䏲5䇗ꝴյ弍㏇䡗Ꝏ曍☪ע㲔韬䡗Ꝏ曍ס

ֿ⺸Ⳃٝنյؕ٤ע擻❫鵽Ⳃ㎁⥍TIPSס眦㎁מն攐ױ

釤泡סِّؓٝوٝنյ䤷鞲㳃ֿꝎ僿ؕ٤ך╈םמ㱦㲊┘

 նױ䓙כ䫟燯מ车ֹ磵冽յ㔋鐧

⛥蓄㍑ס㎁⥍䄫㕙ע僃㛻ס靷ׄ磝ֹךםכն仼儖㎁

٤ַؕי냕姡嶖鋗ꎰסש40䇗כ㎁⫂磬岷ם⪑յ⢸ע⥍

٬ه٭غٜ٭ؕגזֵך瓀䷓םյ仼ꉏֿ♏辐氳ך┖ס曍ٝن

浓מ塜䅻סյꄋ踄䷓瓀▼YCC䷓瓀磙ٜ٭ٞع٤ؤ

䣆יזמכ׆յ䇗曍0.7%כםמتػُؕס◀䘶י

 նױַ

┉亠յعشةٝؠ䄫㕙ס6%־4%ע٤٭ذٛסꪜ䅻מ於ַ

疗㍱ך䫟燯ֹךն䤷嚀氳劲築ׄ⥍⯈عؚٜنظס曍

䓙כס伭┕מ䏸չ־姡嶖ַ⛥י״哕סךױ׆յע

כ׆ַיז㍑┖姡嶖ם塷⺒氳מךֿغشٝوتնױ

縒ֻףյסت٤ُ٭ؚنقעכ׆ס׆餉䌕ז䍖מכ׆

⽏䤷鞲㟒עמ⥍䤷鞲鸵劲סյ眦㎁ֿם־նֹךם

ֵך䍚㍾עع٭بت٤ٚفס⛮ն⨣荁氦车ױַי釤כֵֿ

㍑┕ׂ׀5%㛻יזֵמ侇ؠ٭مסٜؠؕئ״յꄋ踄䌕稤

 նך뇂ⱱ氳מꪜ䅻ע蓄㍑

二艄㎁⥍⯈䄫㕙עյ┩槡氳םꄋ踄䌕稤ס״磙戬յطؔظٓؤ

ؔ❫劲ס┕伭מغ٤ٝع⛂ֹ鞤佄ꪫتٚوסך免乢յؕٝن٤

㵚瓀鵟ג╈㜆ꉏ车ס⟓갔㍑䐝מלם㔋鐧מ䫟燯ך

400bp爊100bpעغشٝوتס⯈⥍二艄㎁י䋦ٜغնֹ

䈱عؕذյֿם־8%ע٤٭ذ٬ٜٛذ٭عסא

❪ם╚ס⯈⥍二艄㎁יն杯㏐鵟鞁䋦ױַי䘶◀כ㍑┕

劲┕伭עյ╚יכ憡僀注㕙ס┕伭ךסמնסطؠم

20%鲣י㵚מ٭ٖٛفؘؓنעյ二艄㎁鵟鞁כמٜظٓ

ע⥍ٜ٭ٞסն二艄㎁ױַי䌕ךع٤ؗتؔظַ

杯㏐鵟鞁냕יזמ䇗曍1%♓┕ֿٛ┕٤ֿ٭ذյ磵冽כ

ױַי䘶◀כס鷼מ8%鲣ׂע٤٭ذ٬ٜٛذ٭عי

 ն
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㍲辐18 

⥍⯈䄫㕙ٜغֽׄמ䋦٤٭ذٛי僿䏨⡁ס⮆鉮 

嶎媼ס٤٭ذٛ

 ־⛰ע

 
Source: Refinitiv, Bloomberg, Pictet Asset Management.  

Forecast returns as at 25.05.2023 

وע鹟䥃罈םյ僃鸵יזכמ䤷鞲㳃״냕⹜沟姲ם

شٝوت냕ַע־تٚؠ鞲榤ס׆նךعشظ٬ع٭يؕٚ

䛤ױױמյꉏ车ֿ踄鞲ն㚺Ⳃꄋ蓄ֿ鸵榫ױ״僶ֿغ

ꄆַיזםמ╈յ䤷鞲㳃עמ㛻ם׀❫⡁榟⭳ײ⺎耆䓪ֿ

٬ٜٛذ٭عס䏲⯥8%מכյ埪眦עך䄫㕙ס׆նױֵ

 նױױ٤ֿ釤鱮٭ذ
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 ؠت釐ٛ╚סח2

熖סהג釤亠ױֵח2עؠتٛעךն䧏禈氳ם擻❫┕伭

㏆ⱱכյ⺨㎁䷓䈡ס靸䷓釨䏱ך┖⛥סն 

גַי瓀䎎㷀縖ֿ◀䘶䷓סյ㛡ׂמךעٝن٤ؕ

䷍➇ػؕٚؠؗסؓبնٞױַיזםמ־伺ֿכ׆ַ⸬

⯆礡❠מ䚉刌䦡㛻ػٞؤյؠش٘ب٬٭؟ٜؾؙמ

硜ךյ◅域氳ם䏅ꮶֿ⭳עכ׆◀䘶גך؆ױַיն杯

敯עךյؕٝن٤曍ע僿䏨ֽי┖⛥עמלגյؓؤ

䧗嘅յ鞪ꄋյتل٭ئ❫劲ךי⪑סյ爊䈱ס䄐ֵא׆յ⛰

曍ٝن٤ֻؕכגյ־նױַיױ劲漲泡䓪ֿ榟❪ס־

ֿ◀䘶鵟יכגזֿ┖מյػٞؤ焫♓⯥מ奂ףյ僖

域ٝهס䆋ע㛻ֹךםׂ׀նסא磵冽յ䤷鞲㳃ע┉壿כ

냕ַِّؕؓٝوٝن٤յױח⺲泘蓄㍑ס┕伭姲״

յַֻעכַ⛥ע耆䓪⺎םֹאדױע☪նֹךםמֹ

מ┕♓泘嘅2%ٝن٤ؕעյ╈㜆ꉏ车עך┖敯媲םֹס׆

䌕־ׅ┕׀յ錉㳊疗㍱㛻䆋מ䦡㛻䐂־םׂם

 ն؆ױ

┉亠յ稷䜇ם靸䷓䷓瓀כ⪜氳⥍ⳉ墦냕ס雇ⱶעյ㎁⥍ס㛻䆋

ם鸜ׂס㜆ꉏ车ֿ妳╈מךնױג礡雇ⱶ❠ם

ն䤷ךמ侇僿ס׆ַי僗⟊㎁⥍氦车墦냕סؘؓبסל

鞲㳃ֿ⹚仜緾յ㲔꤀מַםעךعؚٜنظסյؕن٤

յי㵚מ耆䓪⺎ꢞמ䈡ֿ⥍ⳉ┘㷽车䷓יזמ鵟鞁㱦ٝ

㛻䆋עךםع٤ؗتؔظם㎁⥍ס⟊僗ֿםׂם׀ך◄䛜

ֿ⮼全ֿؠتٛ냕ױַיזױն 

 

 ت٤ئشؾٜס⯈⥍

٤ؕםهب٤ؘنؔظ杯㏇յעյ䤷鞲㳃מֵעؠتٛ

ؙٖٛفםⰟ㱦סלַםסכ׆ג釤鞲榤յ鷨⸻⛰䇗ّ

סն䤷鞲גױםמֹ׀ךֿכ׆⪋מ䣆ך٤٘ب٭

⯥䬠עמյؕٝن٤曍ֿ╈㜆ꉏ车ס泘嘅ٝמع٭䢙ַֹכ◀

䘶ֵֿױն־յמ׆א舗דױעמךױ硠⛷傪䤼ֿ◀

䘶ױնיזֿגյ䤷鞲㳃עיזכמյGFCػٞؤ־

焫סךױ丗䇗ꝴֵ爊䈱냕ַֿِّؕؓٝوٝن٤䑒釐

 նֹךםכ
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 هؔطػذٜ؛

 מ⡁❪ס┕♓僀鞲榤♏☪

مնך埝⺎┘ע鞲榤هؔطػذٜ؛מ啶疣؛ؚٛنع٭َ

ءע鞲榤هؔطػذٜ؛յמ侇僿յ磬岷䡗Ꝏֿ⢥帩עطؠ

縒ֻכד׀⪋ײ磝עמ؛ؚٛنع٭丆َ⮆ٜف٭ٞ

㕙ס㛡ׂיא丆Ⲗ冽յ⮆ס٤յ鞲榤٭ذٛםն뇂ⱱ氳ױ

見յؕةشىٝن٤Ⲗ冽䐂ױ׀ךֿכ׆նظٓסطؠم

٭يؕٚوյמ攐ך╈ס鞲榤هؔطػذٜ؛םյ䤷鞲⺎耆עٜ

شى٬ٜٚع٭ٖؼ٬عشآ٭յُؔطؔظٓؤյعشظ٬ع

מյ䤷鞲㳃ֿכ׆׳鱮ײ磝מ؛ؚٛنع٭َלםغ٤ؒنة

ס٤٭ذ鐧丝䏲ٛؠتٛס؛ؚٛنع٭َס䏲5䇗ꝴ☪יזכ

 նױַי炐כֵך僗Ⲗעמ┕⺸

յמ⪧عشظ٬ع٭يؕٚوؔطؕؠ٬ؙع٭يؕٚو

5䇗ַֹכ侇ꝴ鬨ך釤ףյס٭ذؠجؠشٛهقסבא

յ䘶㲊ךն┉亠ױ䘶㲊ֿכ׆㍑┕ت٤ُ٭ؚنق

٬ؙع٭يؕٚوնֹך䄐樟ֵֿעמ٤٭ذ飃鷨ٛ

ױ䘶◀ֿِّؓٝوסյ䇗ꝴ3%爊䈱עיַחמؔطؕؠ

ն鷨Ⱍ鞲ךסַ⛥䇖㏯姡嶖םꝎ僿氳ע׆յֿ

儖յ鞲ꄋ鐧鷼סعتؤ┕伭յמؔطؕؠ٬ؙع٭يؕٚو釤

׆ַיױ鱮笝מךֿלםةشٝف냕ַ靸ⳉٝםהֿ

٭يؕٚوն┉亠յױַיזםכ㍔⸊ס┖⛥٤٭ذֿٛכ

䇗䇖㏯յמכ埪眦ךت٭يյ杯㏐鵟鞁עיַחמعشظ٬ع

硜8%爊䈱٤٭ذٛס◀䘶ױַיնס⥍غٜ٭٬ؕؕـ

ס⽏䤷鞲㟒ע姡嶖ס׆յף奂מס㍑┖%٤ֿ6٭ذٛ

 նױ縒ֻכֵךِّؓٝوֵ

כמ䤷鞲㳃ֵס䤷鞲鞲ꄋמ⩕յ䣆עعشظ٬ع٭يؕٚو

ꉏםն⚥礴氳ךעםכت٤ٔزם׀ׄ㛻כյעיז

车ֿ♿哅⺸ׄ踄鞲竊㵸╈յ鞲ꄋ鐧鷼מ״גס泡䫘氳ם鞲

ꄋ鐧鷼ٜع٭蓄榫♿哅ֿ雇ֻױַיն眦㎁ס㏐亠ꉏ车

ֿ岜▞מꢞֽיזյ╈㵸סꄋ踄嚀꞊מ㵚釨⯆ֿ䍚

 նֹךכ׆ױ䍚מע⺸⥝ס׆耆䓪ֿ냕ׂյ⺎
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蓄憠ֵַֿםעמ⯈⥍עמعشظ٬ع٭يؕٚوյגױ

鞲ס׆յ״גֵך㚺Ⳃꄋ蓄ע٤٭٬ٞع٭يؕٚوնױ

榤עتٚؠꄋ蓄┕伭▞냕┖־ٝن٤ؕ䤷鞲㳃㱤ז

 նױׂי

յ䇗ײכ䫟燯מ㞐鐧ע䏲5䇗ꝴ☪ؔطؔظٓؤ

䇖㏯硜9%٤ֿ٭ذٛס僿䏨ױ׀ךնה؆յ磬岷䡗Ꝏ

ױֵעך敯媲ַױ㞐יזכמؔطؔظٓؤעꅷס

؆ն־յعنبס٭ِؿؤ٤ؙ٭ٛء⩝鶟㎁ס⫋䄄

哅יזמյ儖全ע┉域榤⿁갔גזֵךײ錃⤓䤷鞲ֻֿ־

ج瞿邮յ鞲嶎䫑䫁ע׆նױםמכ׆鶟➢יז

כյ㲔꤀յֵך磵冽ג䤷鞲┘餉ֿ10䇗ꝴ禈ַס٭ذؠ

յ㏇䈻埝ׄյ❠礡ֿ┘餉מյ刎鬁䓪ע域榤⿁䄫㕙┉סל؆

 նױַיזױ槳מ姡嶖⛥ם塷⺒氳

㍲辐19 

眦㎁ٝס٤٭٬ٞغةشٝف㵚כ٤٭ذٛ⥍غٜ٭٬ؕؕـ

眦㎁㲔韬蓄㍑סכ奂鬳 

 䕑䕤סٝن٤ؕ

Source: Refinitiv Datastream, Morningstar, Pictet Asset Management. 

Data covering period 30.05.2003-31.05.2023. 
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榤哅榫ꄋ㷯ֿ僃䕑䕤ֵׄךעյ☪䏲5䇗ꝴס䇗

ꝴյ❫劲┕伭曍2ע劼⺏⯥ⶐכםמ◀峮ױַיն㎁꤀ؙ

حعشؾמךױյ2050䇗כמ鍱畀ס嚀꞊IEA٭؟ٜؾ

ٞ鷼䡗עמյ2040䇗עמ杯㏇6ס⠘סꈲ擻鞲嶎ֿ䑒釐מ

ٜفؤյعؕؒنٚءյ䓦䡗Ꝏֿّؗزٛמն攐ױם

䦡㛻סն꧅ⱱ禿ױַיײכ禈ׂמאֿٜآشؼյع

ײכםמ┕♓2⠘מ僿ꝴ⺱釐סꉘסյ鴜꧅稗榫יזמ

榤哅״ⶭמよ⿁䧗丗ء٭فّ٭ٜه磵冽յס׆նױַי

榫٤٭ٛءꄋ㷯סⰟ見עյ杯㏇2028־16%ס䇗עמ

 նױױ釤鱮ֿכ׆伭┕מ┕♓25%

אնױֵמ㛙♓׆ע杼榺❪鍐ؔطؔظٓؤ

鴫注꞊꞊ג㱦㲊סכٜغ眦ױ峎❫ֿ釤鱮סյ⩝չע

־攐䓪ַֹכֵך٤٘ب٭ٖٝظٞحׯյכ׆ֵמ➟

ّ٭ٜهյכ׆׀ךⲖ冽ֿ僿䏨ةشىٝن٤ؕ䐂

硜15%Ⱏ㱦י㵚מغ٤ٝعꝎ僿ךよ⿁䧗丗ֿ杯侇憠ء٭ف

姡嶖כ׆ֵמյךלםնסؔطؔظٓؤםֹס׆뇂ⱱ

氳ע٤٘ب٭ؙٖٛفם鷨⸻յ1999䇗յ2001䇗յ2009䇗յ

2015䇗յ2020䇗ֿגױײמյַ鞙ַס㞐嚀ך

 նױַי㲔錞ֿכ׆גזֵ

وشؓסյ⸉媧❫劲ֿױַי嫰泘מ芗⪑ؔطؔظٓؤ

ؾؙיזמعنب٤٭ٛءնױַי釤כ㲊氳עغؕئ

םמכ׆յ⸉媧釐峎㵼ױャֿ企䷉סⲖ曍٭؟ٜ

סף2030䇗♏ⶐעؠ٭مסյ溍媧釐עնIEAױַיײכ

103mbp氬┒ٜٝف/仼כםמ◀䘶ֿױַיյ׆

❪媧⸊ع٤ٝهն؆ױ鷨ׁמ3%냕ַ姡嶖־杯㏇ע

劲עյ杯㏇ס硜75מٜغ㵚2028䇗ة٤ٝסٜغ7065עמ

 նױַי䘶◀כםמ

ꄋע❣抅יכꝎ僿䤷鞲יַֽמꄆ釐םꐶ䭂鞲榤ֵך

ؒنյףמٜظٓסطؠمյֿױ縒ֻכ禈ׄ

նױהⰟ냕䚉ֿ泘玮յכⳆ勅ثٜذ٤ْر٤

ع٬َؕ٤تب٭ي150כ㱦ٜغס10%עꄋ❫劲סٜغ 2,000

䏲מյ攐ֿױ⽏䙫ײ鱮笝ס┖⛥ס㲔韬⥍⯈蓄㍑ס

縖ע䡘չס◀䘶㛻䆋מ飃ֻ⛥┖䆋ךնיזֿגյꄋ

ױׅ┖׀䘶⡁䌕◀מ4.8%־䇗曍6%ס⯥2䇗ע٤٭ذٛס

㵚מؠش٘ب磬岷氳٬㏐䷓㰢氳עյꄋיז銧עכնג

 նֹך禈ֵׄך䣆壿ةشىםⲖ冽氳
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㍲辐20 

ꄋ❫劲ֽצ眦㎁TIPS٤٭ذ٬ٜٛذ٭عס / DXY眦ٜغ䧗丗 

ꄋֹ־⺸מ鞲ꄋ 

 

Source: Refinitiv Datastream, Pictet Asset Management. 

Data covering period 31.05.2006-31.05.2023. 

┕㕙劔䌋٤ֿ٭ذٛס⛥姡嶖םֹםכ梪㗞עךյُ٭

ס鐧丝䏲ؠتյٛעغ٤ؒنةشى٬ٜٚع٭ٖؼ٬عشآ

٤ُ٭ؚنقם荁㞐י奂鬳כتٚؠ鞲榤ס☽յעךت٭ي

٭ٔة٭ؾُغ٤ؒنעמն僃磙氳ױֵמ⺸⥝炐ت

סיכ⛮⪑غ٤ؒنةشىյֿױםכꐶֿא׆鹟䥃ס

鐧丝ؠتյֽٛי䘶◀٤٭ذٛס䇗曍4.9%ע٤٭ذٛ

䏲ח־眦ס5عتيךت٭يٜغ鞲榤ױ⪋מتٚؠն 
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┘Ⳃ榤٤٭ذٛס־յ╚釐㎁ס杯㏐鵟鞁䋦ךי䇗曍6

ך眦㎁כյ埪䃸־նֹך׀ך僿䏨ע8%爊䈱

յ踄鞲עよ哅榫┘Ⳃ榤סלםよ哅产錃ס鼧┉تؔن؛յע

釐ֿ鋗ꎰ氳ם⛥姡嶖מ蛽ה鱮؆ֽךյ㛻䆋ם鍐❫ס䌕׀

┖ֿׅ氦榟גזַכյ┖亠ٛؠت㛡⮆מ㰀؆ַך憠

┘յ⛨㱝榫㵚מאնױַי縒ֻכ׀ֽׂי槳䙫מ

Ⳃ榤ע㔋鐧ךն┉芗氳מ狜㲜曍ע⛥ׂյ❠礡䤰ֻי

⺎┖⛥ך䏲5䇗ꝴ☪٤ꄋ蓄٭յ⛨㱝ֵֿٞ⺸⥝ַ

耆䓪ֿ냕ַך־ն㏇㱝סؠ٭٠劮䍚ַ☔妳յよ哅榫┘

Ⳃ榤⛨㱝榫┘Ⳃ榤מ㞐䏅ꮶֹךֻ┙ն 
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 նױַי鬇䬵憠鲛ֻם׀㛻ע鵟鞁䄫㕙םٜف٭ٞء

鷨⸻5䇗ꝴյ┘Ⳃעٜغגזֵך٭ر٭ٛסյ眦㎁磬岷ֿ☽

㵚⫃ꄋמ攐յꄋ蓄䄐ֿ竊㵸鷐ה玮奂מ㎁չס㛡ׂס

蓄յמ┩槡氳ٜغםꦕֿ稷ֿם־澬㲔ם孱כ

䓙כס䫟燯מײ⻠䍏עյ☪䏲5䇗ꝴ־כ׆ַיזם

յ鵟Ⱏ냕䚉ם㛻䆋סٜغⱶֻյמכ׆גֹ׆նױ

䅻5עך䇗7䇗ך䇖㏯ٝמٜي㍑䅯攐䓪לםⱶז

ױַיזױ耆䓪ֿ냕⺎⪋מ䍏妳注㕙םꝎ僿氳ֿٜغյי

 ն

تؕت⫄鵟鞁סյ⛥蓄㍑עס䕑䕤ׄך㱦ٜغ

٭ٞؠ٭ؘٜؗؿ鵟鞁ؔطؔظٓؤם٤յⰟ㱦ٚن

מלםלםغ鵟鞁ؕ٤ס㎁ֵמ磬岷敯媲םյ㞐鐧ؾ

 նֹךם

鵟鞁 

 鳿⛥סٜغ

㍲辐21 

╚釐鵟鞁ס㲔韬㲔Ⲗ憡僀ٝع٭1990䇗1僖侇憠100 

ׄחؠ٭م

 ٜغ
 

Source: Refinitiv Datastream, IMF, Pictet Asset Management. 

Data covering period 01.01.1990-01.04.2023. 
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ױ縒ֻכגז䣒ؠ٭مמꝎ僿氳מ湾僿氳עٜغ

釤ךٜظٓג奂כ釐鵟鞁╚ס☽갻蜷עⰟ냕䚉סאն

יזםמ20%ף釤ךꦕ╻ס־غ٤ٝع硜10%յꝎ僿ף

 նױַ

婊㲊氳עסםյ磬岷ثٜذ٤ْر٤ؒن氳מ釤ٜغי냕

䶹ֻךכ׆ַם⛰ֿסն眦㎁ס榟榤䓪ע祀㵚氳מ

注㵚氳מ菐ׂםׂյ靸䷓䷓瓀מױֵע䦡䍖氳ךյ־

㵚㛙硾ױֵמغ٤ٝعتػُؕם䔩䅻氳ע㵚㛙⹜䶹

鞲榤ע㵚GDP奂מ%65تػُؕך鷼յ㲔10מ䇗⯥2ס⠘מ

鷼ױַיն 

־㏐⛣ֿ耕סיכ㓹鬨鵟鞁סٜغյסס銧ֹעכ

յ澬ע䄫㕙ם舅榺ג־䇶ׂꝧסն眦㎁؆ױֵעך錌

㍾ג磬岷מت٤ػف؝䶹ֻיյ琂◁注䣆ֿ☽־ַםמ

 նך

յ־־ֿ״塮塛יכג㱦ֿ◀䘶ٜغյ״גס׆

 նֹךױ槳מ״냕㵼٭ٖٛفؘؓنעٜغ

㵸ֿױֵעך־稷י״哕ע䏅ꮶⱱסٜغյ־

ֵעךغ٤ٝعַ二ע⛮舅ٜغն聰ױֵחחםׂ

յעⰟ見סٜغ״ⶭמ⤓㛙鞁嶖םٜف٭ٞءն؆ױ

նױַי┖⛥ךױ58%עמ2022䇗儕־72%ס⯥20䇗־

☪㍑ػؕٚؠؗס䡵◁יזמյס׆⩝յסٜغ䏅ꮶⱱע

 ն؆ױ־םמכ׆竊㵸מ

碏◁ס磵冽յ眦㎁ע㏐䷓㰢氳ם泘氳כٜغך眦㎁ס磬岷氳

عشأ٭ذ塡㉺遨Ⲃꄋյ鮖⭳焔塛յ־ג䏅ꮶⱱֵם

㲊ג״⯆逮לםמֹס蓄榫荇䎷䍚ֽי״յס׆

㰆峎❣סٜغע㎁չַםַיז⪋מتյؓٚؕؓ٤״ג

 նױַיⳂַך⺸亠

ٜب٬ر٬ٚ٭٬ٜ؛بػ٬ؕتٜؕסٜةٚهյףֻ❆

٥ؒ㛻礴ꯛעյBRICs⺨㎁ס⪦鵟䌕鵟鞁䬠勅ױַי

׆Ꝏַ侇ꝴ釐מ磬岷氳מ媩氳䷓עמ㲔杯ס׆ն

㱦┘מ䓪⛣⨣סٜغ㎁չֿסյ㛡ֿׂ؆ױꝴ鷿ֵַעכ

䚉ֽיյא⪜銧כ׆ַיזםׂם־ףעי

 նך㲔◄ַם碏
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סն╈㎁ֹךםמتٚوס⩕妨☔עتػُؕסٜغ

里⣐钥㎁עء٤ٛوشظס־յ╈㎁עיזכמ㛡ׂُס

ׂאֽיאמؓةؓךյ┉亠ֿױגتػؕ

םמ耆⺎ֿכ׆疣ׂ⛣㏐䏅ꮶⱱֵך二艄䄫㕙ס☽

عنبׂ׀㛻כ典ֿ٭٠قյ䷓媩氳٬磬岷氳ע׆նױ

 նױַי⽏䙫כ׆

╈典ך犉哕氳ם䏔Ⱏ冽כֹאג╈㎁ס僃鲣ס磝

擻鏤כ׆סאյעױ岐ס׀חצ磬岷氳磵סכؓبٞ ײ

ؠյֿؗ؆ױ־ت٭آם哕珷עؓبնٞױַיז

磬岷٬ꄋ踄⯆逮מ里⣐钥㎁ג꞊鵽מאכ◁䡵ػؕٚ

٭ٜهյםכ鵟鞁䌕僃ךؓبٞע⩕䏲յ☔妨ס

ס稀ꯏꄋסؓبٞעךյ杯㏇ףמꉏ车ؓبٞכء٭فّ

11%յסؓبٞגױ鮖⭳♏ꄋ15%סⶭמ״舗ױַיז

 ն

☪䏲5䇗ꝴךյ╈㎁鵟鞁6ٜغ1ע☔妨⩕ךױ┕伭䇗曍

նױַי䘶◀כ냕⡁催二ס伭յ2014䇗┕ס3%

4ٜغ頇鞙ⱱ䇖❫1ס⩕妨☔IMFֿ䫟㲊ךאյ־

 նױֵמ姡嶖םⰟ㱦ע⩕妨☔דױյף奂כ⩕

 

 鲭׀䄢ס⫄

30䇗ע⫄նױַי䘶◀כםמ⫄ע磝הⳏסח1ֹ

鲣ׂⰟ㱦ٝ־כ׆גזֵמٜيյעכ׆ס׆憡僀䄫㕙ס㛻

 նֹךםכ鬇䬵憠ם׀

鋗ꎰׯך❪頇鞙ⱱ䇖ע⫄׀ֽיע٤٘ب٭ؙٖٛف

氳ךع٤ؗتؔظס35%ם䌕ױַיյ⫃ע㵚眦

䡗Ꝏ曍劲䄐כꄋ蓄䄐ס㛻䆋ם竊㵸㍲22⹆拨յYCC䷓瓀ס

磙戬յ仼儖ס䤷鞲㳃מ宾㛙鞲榤ס儖㎁鴜ꄋյ丗ⶇ䇗מ

羜俌לם㍑䅯ס⯆⛮ٝن٤ؕם塜䅻־ٝنظג

ؕر僃ךյ┩槡ע仼儖יאնֹך鞙ַ䶹ֻמ

ַֹْכ鲣ַכ二艄钥㎁סؓةֵؓך磬岷㏐㓊םؠشِػ

ױ⫄115ٜغ1עמն2028䇗ױםמכ׆◷عشٛ

注מ伭┕⫄ס䇗曍3.5%ע׆յֿױַי釤כ׳냕ֿ鶟⫄ך

䎎ױն 
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㍲辐22 

 仼眦ꄋ蓄䄐כ憡僀注㕙⫄٬ٜغ

 

劲䄐ע竊㵸 

Source: Refinitiv Datastream, Pictet Asset Management. 

Includes our forecast for 1ppt spread in 2028. Data covering period 01.01.1986-

01.05.2023. 

ױַי釤כַ׀㛻伭⛷㏐┕סؾ٭ٞؠ٭ؘٜؗؿյגױ

鋗ַֹכ⺏ؾ٭ٞؠ11ٜغ1ךⰟ㱦י״哕עն⺱鵟鞁

ꎰ氳ם㱦⡁ך䌕ױַיյ┉域榤⿁❫劲ס┕伭־

䕑䕤ׄךעնע٭ؘٜؗؿמյ藋㛻ם㵚㛙鞲

榤ס䕑䕤ךյ☪סי⪑ך╚釐劲築ׄ嚀꞊ٜوٛع־Aס

劲築ׄ䐂ַי丗㵼ַם㎁ךח1סն 
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二艄㎁鵟鞁עמ僗蓄ם釐碛ַֿׂױֵ־חնⰟ㱦מ鍐

ג⨣鶟㎁⩝עյ二艄㎁磬岷ׂםךׄדַי❪

䡗Ꝏ釤鵟כ냕ַꄋ蓄僗ױַיնסطؠمؕٝن٤

曍յ榟榤䓪յ㵚㛙⹜䶹מ㓹ׂטךٜظ٬ٓ٭ٖٛفؘؓن

ע׆ױַי❪18%鷨㵸鍐ך⛮⪑עյ二艄㎁鵟鞁ע

2嘅嶖⢎䄐מ注䎎ױնؕ٭م٬ٜغ٤յꭧ㎁ؚؗ٤յذ

ךֹאֵֿ⽏䤷鞲㟒僃ֿخ٬ًؓل٤ٞؤյص٭ف٬ؕ

 ն

⪒⛮氳מ釤ףյסٜغ僃鲣ס䓦꾚ע┉侇氳ךסםյ╚

琂◁注䣆ַֿמյ泡鲣10䇗ꝴ┕ַיצ䓪韬䅮ם䐠梪氳מ

㎢ٞ٭նٗױַיזםכ釐㍔ם׀㛻׳ֿכ׆גז־ם

ךعشةءٝهעغյ葏َ٤ױ䖽מⳉ䠫䒝⥍כ䡗Ꝏ⛥ע

䣒䱡ׄյ╈眦10ע䇗גמ⢥帩מꢞյ╈㎁ס䡗Ꝏ

䣒יזמꄋ踄稷課䷓瓀ם哕珷ע⫄յ磬꽦┖םⱇ氳ע

䱡ׄגױնגֹ׆釐㍔ל؆כס⪒מַםעךי

鵟鞁ֿٜفյٚؕ蛽┖עٜغյֵחחֿ鉮寕

┕伭כס䓙ױն 
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⯈⥍כն劔䌋גךסַ⸬יזכמ䤷鞲㳃ע5䇗ꝴס׆

٤٭ذ䇗ꝴٛס؛ؚٛنع٭َם礴氳⚥ג⮆鿥מ㏯璡מ

5䇗ס־׆նגך䇗曍1%־ך鐧丝䏲ٝنյؕ٤ע

ꝴֹא癨ⶡֹךַםעךնסطؠم⮆冪ףמյ׆

նך3.1%ע٤٭ذ䇗ꝴٛס؛ؚٛنع٭㑔َت٤ٚفס

Ꝏ僿䇖㏯ٛס5%עյ䤷鞲㳃ף׀ך鞲榤鹟䥃ֿם⮉յ鸵־

 նךע׀ךֿכ׆٤暠䐂٭ذ

㍲辐23 

⮆丆َ؛ؚٛنع٭◀䘶㲔韬ٛ٤٭ذյ%յ䇗曍յ銶峮僿ꝴ5 䇗 

䤷鞲㳃ע⚥礴氳ם 

 ؛ؚٛنع٭㑔َت٤ٚف

 ׀聰ⷋ־

Source: Pictet Asset Management 

ؾ٤ؙ٭ٛؠ榤哅䘶◀ֿכ׆䦡㛻ךت٭鵭ַًյ┩槡磬岷ע劔ُ٭ط *

劔䌋ס׆նױ哅䧗♿㷯מלם٭ةٞؿؠط٬ٜذةظյعشյٍٞ٭؟ٜ

٤暠䐂釤鱮٭ذ飃鷨ٛס䇗曍3%ך㵚奂تؠشظA/Cؕ٤غٜ٭յMSCI٠מ䤷鞲ס

 նױַך؆
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䤷鞲㳃עյ磬岷䡗Ꝏסꅷמⱶֻיյؕ׀⺸כٝن٤見

ס靸䷓颋㰄䄫㕙☭⪌䍚מն㎁㳃؆ױםףׄם

腬䍖עյؕסٝن٤⫋ⱶ鵭מؠتٛגזַכ泡ꪫַי

יⲃⱱכֹא䢙מ曍泘嘅⡁ٝن٤ؕעն╈㜆ꉏ车ךׄ

 նױַך؆弍耆䓪⺎סت瓀ِ䷓עמ׆אյֿױַ

䑒釐ס鳿յⲐ⥸ⱱ┘餉յ妳⠮㚺Ⳃ㵚瓀⛥סյ榟榤䓪מ

䓪סלםꝎ僿氳ם䤷鞲סت٤ُ٭ؚنق餉־㰆㏇ַי

 նױ

┉亠յ䤷鞲㳃ֿךױ׆磬꽦םֹג꤀玮גז劔䌋ٛذ

⩝յגױնֹךםׂם㵼ע免乢تٚو⭳ײ٤榟٭

鶟㎁ֽׄמ㎁ׇסכ劔䌋䄫㕙ٛס٤٭ذ䄐עյַםיח־

 նךֹאםׂ㵸ל

י䇶ׂ䧏疗㍱礓סյ䤷鞲㳃ֿ䤷鞲㵚霄鞲榤־

ؓةؓמն攐ֹך־ח嚀⚡ֿ釤ם僗僶ס־חյַׂף

ٛםյ㛻䆋יַֽמ⛰ס⯈⥍כյ劔䌋עך二艄㎁סלם

眦ֵמⰟ냕姡嶖סն20%ױַיײכ׀ך٤ֿ僿䏨٭ذ

䘶◀ֿכ׆ַׂי❪峎יזגמꝎ僿⩝ס׆յֿٜغ

 նױ䓙כ䫟燯מ㔋鐧מ注㵚氳עյ☽鵟鞁״ג

ױ榟⚡艄⽏岐ַ䤷鞲嚀ע־عنب٤٭ٛءյגױ

מ注㵚氳ע劔䌋⯈⥍ס哅♿ס⺸٤䑩٭ٛءնױַיײכ

냕ַٛ٤٭ذ榟ײյغ٤ٍ٤٭ٛء氦车䷓䈡ע䤷鞲

㳃־䧏禈⺎耆䓪냕״Ⳃֿ׀鍐❫לםյ䤷鞲מ

 նױַי縒ֻכ耆䓪ֵֿ⺎䕑䕤ׄ

յ⥍⯈յ劔䌋յ┘Ⳃעعشج٬ؓع٭يؕٚوׄյכ

榤ゖյ䤷鞲㟒⽏ֿ냕ַױַיײכնדגյ䤷鞲㳃

 ն؆ױםףׄםמ孱Ⳃ䓪敍攄ע

澬מ־յ䤷鞲㳃עיזכמյךױ׆Ꝏ僿יזגמ䐂

עյ☪䏲5䇗ꝴיכֹ⟊٤澬٭ذٛםֹג׀י

յꌨַ鹟־նֹךםמכ׆־ֽמ敯媲ַ⸬

䥃浌כסعشج٬ؓع٭يؕٚو䤷鞲מ䑒釐ם鰧䥚䍚

 նךע׀ךֿכ׆鷼מ㓊סאյףֵֿ
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סع٤ْةؾ٬ُعشج٬ؓطؠم

 PSUعشؼ٬ٗ٭ةطٚعت

PSU עյםױױסع٤ْةؾ٬ُعشج٬ؓطؠم䦠憠מ鿥㷯

ؚٛنع٭َס⯈⥍צյ劔䌋յֽعشجؓزُٜם磬꽦雛㳪ג

ػ٬ؓز٭ئյٛعتةطٚعتյعتِؿؤյؙ٭ٔة٭ؾ٬ُ؛

⥍յ劔䌋յעو٭ٜء䤷鞲ס׆նךعشؼٗ啶䡗ךعتٛ

⯈յؔطؔظٓؤյهؔطػذٜ؛յ鵟鞁ס⺨鞲榤יַֽמյ湾僿־

 նױַיז䏔Ⱏ䥵❠䬠ت٤رؕ؝ס⮆鞲榤鿥ךױꝎ僿

PSUע夵䇗յրSecular Outlookց☪䏲5䇗ꝴס鞲榤تٚؠ夵ٛס

䤷鞲סPSUעع٭َٝز٭ئٛס׆նױַי峮氦辐◀٤٭ذ

　㰢⹚何յא磝ײ鱮؆ד⫂㳊ױַיזםמն 

ր磬岷䗯ⳙֿ侇ס磬鷨מֹסלמככ㚺־杼鉮

ֵך㓹儖ס٤䡵樋٘ب٭آ٬ؓٞعشجյ䡵樋氳ؓעכ׆

ֵךꄆ釐י״哕מ״ג䤷鞲䡗ⱵמյꝎ僿氳מ侇⺱כ

 ցױַי縒ֻכ
 

Olivier Ginguené   

PSUعشؼ٬ٗ٭ةطٚعت⚡Ꝏյ 

 鼧ꝛCIOع٤ْعتي٬ؕ٤هؔطذؔط٤؛ؠ&عشجؓزُٜ
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 յעךطؠم

 מꝎ僿氳╈ֿא׆磬岷梪㗞ٞؠُ

⺨鞲榤מ٤٭ذٛסتٚؠ㛻ם׀䏅ꮶ┙ֻ

 նױַי縒ֻכ釐碛ס僃㛻
磬岷䗯ⳙֿ侇ס磬鷨מֹסלמככ㚺־杼鉮 

כֵך㓹儖ס٤䡵樋٘ب٭آ٬ؓٞعشجյؓעכ׆

⺱侇מյꝎ僿氳מ䤷鞲䡗Ⱶמ״ג哕י״ꄆ釐ם釐碛

 նױַי縒ֻכֵך

湾僿氳עמյꄋ踄䄫㕙ע餉סכ磬岷敯媲

 նךסם㱦㲊┘מ┕♓鐄伺ך
עךַׄי㲊┉מ䅻ע꞊➟䓪סꝴتٚؠյ鞲榤מ

ֿםחמتؕٚوتِס❪䤷鞲❫⡁鍐ע׆ն؆ױֵ

ס٤釤泡٘ب٭آ٬ؓٞعشجؓם䡵软氳גױֿ׆յ

嚀⚡ױַיזֿםחמն 

ֿِّؓٝو٬ؠتٛמ鞲榤םֹסל

㰆㏇ֿױַיյ俌妳䐠梪ס㷀ꪫֿ㚺

┕⡁סِّؓٝو٬ؠتյٛיחמ

 նױ┖
յ㚺מֹסל磬岷梪㗞ֿٞؠյُעز٭ئٛסطؠم

ٝو٬ؠتַٛיⴍ⫁מتٚؠ鞲榤סבאֿא

יי扥憠䎎מכ׆מ־伺־䏅ꮶֹלמِّؓ

 նױַ

䡵樋Strategy꞊מ٤٘ب٭آ٬ؓٞعشجؓ

כ׆ם׆ַ✳מײ亠䄆┸ס䡵软Tacticsכ

ךֿכ׆٤㲔杯٭ذ䤷鞲ٛג⨣מյꝎ僿氳ך

 նױ縒ֻכ׀



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ꡭ辐 
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鞲榤٤٭ذٛס⮯تٚؠ 
磬岷ٞؠُםյ╚釐ע峮5䇗◀٤٭ذꝎ僿氳ٛסطؠم

㚺丗䡗Ꝏ曍յؕٝن٤曍ס◀䘶䫟燯յꄋ蓄מ꞊⯥䬠յ

➟꞊סלם啶䡗تؠشظ釐㍔յؕ٤غ٤ٝع靸䷓䷓瓀յיא

釐㍔鐧丝ג⮣僿٤٘ب٭ؙٖٛف鍐❫לם磝ײ見ג

 նױַיַט㓹מٜظٓ

⩝鶟㎁㎁⥍٤٭ذٛס◀峮עյ⺨╚釐䄫㕙ֽׄמ䇗ꝴٞ٭

ٜ蓄㍑侇ꝴ磬鷨٤٭ذֹٛ⛂מכ僃磙蓄㍑嵹僿ךױ

⟊僗ג㕙見٤٭ذٛססח2ס釐碛◀峮ךכ׆䐂

䫟銶⡁ס䡗Ꝏ曍غ٤ٝعס յ⺲泘GDPע峮◀גֹ׆նױ

ס杯㏇עמ畀㲊ס䫟銶⡁סאյֿךס婊㲊יזמ

ꄋ踄䷓瓀כت٤ذت鷨⸻ס嘅嶖־ت٭آ㵵ؗتؔظ־

⠘ն 0.8ע㎢ٞ٭⠘յٗ 0.9ע葏㎁כ眦㎁ױ鸵榫ع٤

二艄㎁⥍⯈炘⥍ס㕙見յٛס٤٭ذ◀峮עյ㵚䑴ٝوت

㍑䐝ס50%40יזמ䮇㜊㍑䐝曍䧗嘅䘶◀כغش

曍⯥䬠מٜظ٬ٓ٭ٖٛفؘؓنגמ㓹ױַיַטն 

鵟鞁釤鵟עյ鵟鞁ֿ☪䏲10䇗ꝴמ٭ٖٛفؘؓنך䢙׆

榟榤䓪յםյ注㵚氳ע٭ٖٛفؘؓنնױַיכ䬠⯥כ

䫟㲊ֿّ٭زعتِؿؤյؙ־䫟燯ס曍յ磬䅻⹜䶹ٝن٤ؕ

 նךסַי

סն⩝鶟㎁/二艄㎁ױַי榫✳┖♓עמؠ٭ُز٤ي

㎁⥍յ二艄㎁ס炘⥍עJPٜٓتؠشظ٤٬ؕ٤؝յע⥍تؕت

SBIؕتؠشظ٤յ ٗٞ٭㎢/眦㎁ס炘⥍յغٜ٭٬ؕؕـ⥍յ

眦㎁10䇗擻TIPSעBofAؕךتؠشظ٤ն 

劔䌋ע٤٭ذٛסյ䇖㏯鿥䎎蓄㍑յ◀䘶㚞┕䡗Ꝏ曍㏐㓊

⮯㚞┕ؙ٭ٔة٭َتؠ縒䜡ג⺲泘GDP־㵵⭳յֽ

䄹訄ס鐧丝յ劔䌋ע㚺催ס⯆爑٤㚺◀䘶ة٭ُצ

Ⲗ冽յֽצPERס◀䘶㚺לםⱶ⽏י畀⭳ױַי

IBESעיַחמյPER榫✳MSCI䧗丗יַחמն⪒䄫㕙

 նױַי榫✳تئ٤ج٤ؤ僖⩝车⹜沟12ס

ׂٓט㓹מ曍յ⥍⯈蓄㍑ٝن䡗Ꝏ曍յؕ٤غ٤ٝعյױ

 նױ僖PER䫟銶12ס5䇗䏲סյ眦㎁䄫㕙ךٜظ

 



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

域מյ墦ס䄫㕙סPERעיַחמյ㵚眦غ٤ٝعס注㵚

⠘曍ס㍑䅯䘶㲊յ注㵚䡗Ꝏ曍◀峮סغ٤ٝعמ㚺

鐧丝ך┕ג◀峮ױն 

僿䏨ס־تٚؠյ⚥礴氳鞲榤עיַחמهؔطػذٜ؛

־חַׂצ٤յֽ٘ب٭ؙٖٛف注㵚氳ס⮣٤յ䎎٭ذٛ

◀יַט㓹מٜظٓגכعشوؕ٤٭ذؠؒنס攐㲊ס

峮ױַיն 

磬岷٬鵟鞁◀䘶 
GDP ◀䘶עյ⺨㎁ס杯㏇ס弍㏇䡗Ꝏ曍䫟銶յא杯

㏇ס榟榤釐碛磬岷䤷⪌ֿׄדלⲖ冽氳מ榟榤냕מ鬇䬵

⭳畀יזמכ׆鐧丝ך釐碛婊㲊־ַי

 նךסג

弍㏇榟榤냕עյꝎ僿氳מ䧏禈⺎耆ֵך㲔韬GDPס僃냕姡

嶖כ㲊紶ױնױյ榟סGDPذ٭ظ俌妳䐠梪䡗⮆

┉侇氳ם㚺Ⳃמٜؠؕئ꞊鵽釐碛غ٤ٝعכ䡗⮆

Ꝏ僿氳ם䡗Ꝏ㓹鐧炐釐碛מ⮆鉮ױնיאյ

ن٤ؕגյ㱦㲊י鸵榫ز٭ٞوؓס傪稗توشٛؔن

ٝ曍NAILOֽצעגױ㱦㲊ג㜊哅曍NAIRU

 նױ榟榤姡嶖婊㲊ם舅抅㏯辅כ

域מյⲐ⥸䄫㕙ס敯䛜յ妨ꝴ鞲儖ؔطٛلٚؕيؓסյ䤗

软ꪵ二סלםٜيٝס榟榤釐㍔弍㏇榟榤냕ס丗⡁מ䎎עי

婊㲊ت٭ًסغ٤ٝع弍㏇氳磬岷䡗Ꝏסյ5䇗䏲״

٤稗䎬遨㱭䣆٘ب٭َٝ٭ذ٤ؕؓؼ䏲յٛסאնױ

嫎榫ַיյ泡⯥4䇗ꝴס磬岷䡗Ꝏ曍◀峮ױնؕ٤

ն1ױ見ײ磝ز٭ٞوؓסחյ3עמ峮◀ٝن

嫎榫ء٤ٛذٜؔن٬عشؤتٝو٬ؠشٛغյٌע泘ח

յע泘חն2ךסׂט㓹מغ٤ٝعٝن٤ؕס杯㏇גַ

Ꝏ僿氳ע٭ؾُמ㲔⛮磬岷מ㵚י╈玮ַֹכֵך⯥

䬠מ㓹׀טյ僃鸵ٝن٤ؕם曍畀⭳ױն3ח泘עյ磬

岷ס敯䛜俌妳䦡㛻յꄋ踄嚀מ䑴כؕٚوئ٭ؾُג

㚺Ⳃ縒䜡סتؠِػؕر鷼⚥榟מꝴס曍ٝن٤ؕ

亠嫎ךն僃磙氳ٝن٤ؕם釤鵟עյסח3׆銶畀ס

䇖㏯⡁榫ַױַיն 
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Source: Refinitiv Datastream, MSCI, IBES, Pictet Asset Management (forecast horizon 30.04.2022-30.04.2028) 
 
* ⺲泘GDP䡗Ꝏ曍2023-2027䇗䇖㏯㏐㓊⮯㚞┕냕ؙך٭ٔة٭َتؠ鐧丝طؠمג◀䘶ն鷨⸻כغ٤ٝع眦㎁ס⩝鶟氳٭ةٞؿؠطם䤗软

 㲊ն♞כ0.5%յ╈㎁ֿ-1%╈㎁+עյ眦㎁כյ㚞┕䡗Ꝏ曍GDP釨⯆梪㗞⹚何סյ╈㎁وشب٭ر٭ֽٛׄמ

** IBES硾蓄沟曍עյ╈僿氳غ٤ٝعעמ㍑䅯յꝎ僿氳עמ䇖㏯㍑䅯ֿ⯥䬠ն◀䘶嫎☔爑ס㚺催眦㎁ך䇗ꝴ-1%յ埪䃸ס0.5%-ך䏅ꮶע

鐧丝岷ײն 

յ┖⛥姡嶖鷨⸻20䇗䇖㏯25%┖㍑עךյ⩝鶟㎁䄫㕙ע舅炘劔鞙ַ◀䘶舅炘劔鞙ַ◀䘶蓄㍑ס䄹訄䫜ꢜ䏲מ氦车٭ٛر٤ج ***

╈㎁ؓؔط٤ٞنכ䄫㕙עך⺱奂2%⛥┖յؓؓة二艄䄫㕙עך⺱奂1%⛥┖ն 

眦㎁סPERעյ10䇗⥍⯈蓄㍑յؕٝن٤曍յ䡗Ꝏסغ٤ٝع◀峮מ㓹סׂטն⩝鶟㎁䄫㕙ע眦㎁מ㵚غ٤ٝع⠘曍מ䢙յ◀䘶

㚞┕䡗Ꝏ曍ס䄐ע鐧丝ն二艄㎁䄫㕙עյ杯㏇ס注㵚氳ם⠘曍յ䇖㏯⠘曍յغ٤ٝع⠘曍ס䇖㏯מ䢙釤鱮ײն 
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Source: Refinitiv, JP Morgan, BoFA Merrill Lynch, Pictet Asset Management. Data as of 28.04.2023 

 

* ䷓瓀ꄋ蓄ס⯥䬠 眦㎁כ葏㎁2.5%עյٗٞ٭㎢1.5%עյ1.25%עتؕتյ仼儖1%עն僃磙蓄㍑עյ⺲泘GDPמغ٤ٝعס㵚蓄㍑Ꝏ僿䇖

㏯מ嘅嶖כ♞㲊眦㎁כ葏㎁0.9ע⠘յ0.8עصؕغ⠘㵚ٗٞ٭㎢GDP מ䇖嶖כ♞㲊նتؕت㎁⥍صؕغע㎁⥍ךغشٝوت-

50bps⛥ַغشٝوتյJPM EMU埪䃸磬岷鵟鞁⺱沾㎁⥍סJPMصؕغ㎁⥍奂75+עغشٝوتb냕ַغشٝوت䘶㲊釤鱮׳

BTP+165bpsյODE110+עغشٝوتbpsכ䘶㲊ն仼儖עךYCC䷓瓀ֿ鉮ꢜյ仼ꉏס㲔韬ꄋ蓄泘嘅מ0%ע㚺նٜ٭ٞס⯈⥍ٜف٭ٞءյؕ

 榫ն✳WGBIⱶꄆ䇖㏯تؠشظ٤ؕ⯈⥍⥍槡㎁┩עך٤銶畀٭ذ㚺յٛ蓄㍑غٜ٭
 
⟓榫כغشٝوت二艄㎁䄫㕙⥍⯈蓄㍑עյعؚٜنظכٜظ٬ٓ٭ٖٛفؘؓنסבא◀䘶מ㓹סׂטն⥍嘤㍑⹜曍עյ⩝鶟㎁ٜ٭٬ؕؕـ

شةٝؠ٭ٞסعشظ二艄㎁⥍⯈二艄䄫㕙י40%յ杯㏐鵟鞁䋦עיַחמعشةٝؠؕـסعشظ二艄㎁⥍⯈二艄䄫㕙י䋦٭ب٤ٝغ٭ـכ⯈⥍غ

 50%䘶㲊նעיַחמع

 

** ╈㜆ꉏ车ס塜䅻ً5כت٭䇗䏲و٭ؔطتסه٭ס◀䘶מ䑴ٜ٭ٞי蓄㍑鐧丝ն䤷鞲鸵劲炘⥍ֿه٭غٜ٭ؕעٜ٭ٞס㎁⥍מ奂❆

 䘶㲊նכ׆و٭ؔطتי

 

ف٭ٞءյ┩槡㎁⥍ֿFTSE WGBI⥍ٜغ二艄䄫㕙צֽ⥍㎁تؠشظ٤٬ؕ٤؝ֿJPٜٓי䋦ٜغ二艄㎁⥍⯈צֽ⥍յ㎁עؠ٭ُز٤ي

ٜ⥍յ⩝鶟㎁炘⥍ֿICE BoFAؕتؠشظ٤⩝鶟㎁炘⥍յ眦㎁擻❫鵽Ⳃ⥍ֿ10䇗擻TIPS眦㎁擻❫鵽Ⳃ⥍בא✳榫ն 
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Source: Pictet Asset Management, 

 forecast period 30.04.23-30.04.2028 

☪䏲5ס䇗ꝴס⺨鞲榤⮯ٛ٤٭ذ◀䘶 

%յ䇗曍յ٤ٚنتؕت䬵畀 
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☪䏲5ס䇗ꝴס⺨鞲榤⮯ٛ٤٭ذ◀䘶 

%յ䇗曍յٗٞ٭䬵畀 

Source: Pictet Asset Management, 

 forecast period 30.04.23-30.04.2028 
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Disclaimer 
This material is for distribution to 

professional investors only. However it is 
not intended for distribution to any 
person or entity who is a citizen or 
resident of any locality, state, country or 
other jurisdiction where such 
distribution, publication, 
or use would be contrary to law or 
regulation. 

This material is not intended for 
distribution 

to any person or entity who is a citizen or 
resident of any locality, state, country 
or other jurisdiction where such 
distribution, publication, or use would 
be contrary to law or regulation. 

Information used in the preparation 
of this docu- ment is based upon sources 
believed to be reliable, but no 
representation or warranty is given as to 
the accuracy or completeness of those 
sources. Any opinion, estimate or 
forecast may be changed at any time 
without prior warning. This document is 
for informational purposes only and 
does not constitute investment research 
or financial analysis relating 
to transactions in financial instruments 
as per MiFID, nor does it constitute on 
the part of Pictet Asset Management an 
offer to buy or sell any investments, or to 
provide financial services, neither an 
invest- ment recommendation. 

 
 

This document has been issued in 
Switzerland by Pictet Asset Management 
SA and in the rest of 
the world by Pictet Asset Management 
(Europe) SA and may not be 
reproduced or distributed, either in 
part or in full, without their prior 
authorisation. 

Simulated data and projected 
forecast figures presented in in the 
Appendix are figures that are 
hypothetical, unaudited and prepared by 
Pictet Asset Management (Europe) SA. 
The results are intended for illustrative 
purposes only. Past performance is not 
indicative of future results, which may 
vary. Projected future performance is not 
indicative of actual 
returns and there is a risk of 
substantial loss. Hypo- thetical 
performance results have many inherent 
limitations, some of which, but not all, 
are described herein. No representation 
is being made that any account will or is 
likely to achieve profits or losses similar 
to those shown herein. One of the 
limitations of hypothetical performance 
results is that they 
are generally prepared with the benefit 
of hindsight. The hypothetical 
performance results contained herein 
represent the application of the 
quantitative models as currently in 
effect on the date first written above, 
and there can be no assurance that the 
models will remain the same in the 
future or that an application of the 
current models in the future will 
produce similar results because the 
relevant market and economic conditions 
that prevailed during the hypothetical 
performance period will not necessarily 
recur. There are numerous other factors 
related to 
the markets which cannot be fully 
accounted for in the preparation of 
hypothetical performance results, 
all of which can adversely affect actual 
performance results. Hypothetical 
performance results are presented for 
illustrative purposes only. Indexes are 
unmanaged, do not reflect management 
or trading fees, and it is not possible to 
invest directly in an index. There is no 
guarantee, express or implied, that 
long-term return and/or volatility 
targets will be achieved. Realised 
returns and/or volatility may come in 
higher or lower than expected. A full list 
of 
the assumptions made can be provided on request. 
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