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P[ZEFIYNBG\PYKOBDU
NYKEGOFIYNBG\FK[ZBNK\
&PFNLHF,REZ[RGMIB\DZKFCKJIGQFIE[KO,[KRGKKFBYNKO,FHEYRG\FEGZ
FTGSYCIYNBG\,GFXGZLCFVI\\F\NG\CKKCGBGIKHGYCKJIGQFPHGQFNBGPK&

P[ZEFIYNBG\GCKJIGQFPH-
GQPYKOBDUCMKZNYKEGOIYNBG\

K[ZBNK\,[KVTNNIKHGYGNYKEGO

FIYNBG\FPYGPK\,MINYPIKH-
GYFF\KK[CG\CVZKVZKF

FDKBGDZVK\[NPEKR\K[ZBN.

PFNLHF,REZ[CK\Z[B\,NBGZ

PNIP\"IZCG\CZHN",B[ZJZO

\PF,RGMIB\DZKFCKJIGQ

FIE[KO,[KRGKKFBYNKO,FHEY-
RG\FEGZFTGSYCIYNBG\,KZKEF

CMGIFBEOFPKGPQNIYNBG\

GFXGZLCFVI\\F\NG\CKKCGB

GIKHGYCKJIGQFPHGQFNBGPK

GFIYNBG\FPYGPK\.

FBDUKVTNNFTPE\EGZ

IYNBKOPP[KLGXTKZ,CKQFK\Z,

CBPXTG\FYP\PJFXTKZKO

NIYNBG\B[ZKYEOYKEGO

\MRK\TCGEFNIKRGLNTCGE\

FIYNBG\GVK\GIPSNGNKKTGEK

NIKRGLNIYNBG\\GL[KNGCO[N

MVZKFRGTZFIYNBKKO,G\MRK\

NFM[ZFGTCGEFCIYNBG\C[KN-
GCNKPGEKOBYEPKKOPG\BPKO.

MHMGZ,NVRKM[RFYCTF

FPP[NFMKK[NFDEKNB\KKXGZ

F\GXZ\FIYNBK\FPYGPK\

C[NK[C\GLT[GZ,GHB\MINY

PCKJIGQFPHGQFNBGPKGIKHGY

FIYNBG\FPYGPK\.MLDO,CPS-
DZ\F\MRK\FNBGPK\NCKJIGQ

PHGQTEN-2050,RYCTMKK[

NVTGNNYKEGOFIYNBG\FPYG-
PK\,\GL[PKZFTNT\GEG\

FYZYTFIYNBKG\,FVI\\

F\NG\CTGCEKOHZKOGFTPE\

EGZIYNBKOPP[KLGIE[CBPX-
TG\,CKQFK\Z,FM[Z\IYNBKO

XTKZKO,FRD[\KETEKDKJNKGIKR-
GLNTCGE\FIYNBG\.

PRDE,FIYNBG\FK[ZBNK\

PXGKFCPDP\F\MGGXG\C[RK

FT[GZKOFBIZGRKO,CHPQ

[FBGMNGSKKFXGPI\C-2%
N[RF,[JIKFYZYTFIYNBK\

FXJPXPGC-30BNUEGROC[RF,

GRZ[PFKZKEFIEF[N46%
C\ZGP\FIYNBG\N\P"DC-15
F[RKOFBIZGRG\.FKKXGZFPYGPK

RG\ZYCGTTNM-2PKNKGQJGRG\

C[RFNNBDKEGNP[PTG\K.XPX-
GOHF,KIETONIXKOTN[Z[Z\

FBSVYF,PXKCB\K[ZBNCVRK

SKMGQC\NG\CPYGZG\IGWNKKCGB

PHGQ.

CRYNBGPK:ZGGI[NM-2.6PKNKBZE["I
&F\[GBFNFGQM-%16.2&KINY%50PFZGGIKOMEKCKERE&

CRYNBGPKPSMOZCTGQIHYRGSU:FZGGIFRYK

CZCTGQF[RK[N2025FS\MOCM-2.6PKNKBZE["I

CF[GGBFNM-2.3PKNKBZE["ICZCTGQFPYCKN

B[\YE=DKEGN[NM-15%.

F\[GBFNFGQCZCTGQF[RK[N2025TPEFTN

16.2%CF[GGBFN-15.9%CZCTGQFPYCKNB[\YE.

FEKCKERECDKQFZCTGQF[RK[N2025PS\MOCM-

1.3PKNKBZE["I,P\GMOM-979PKNKGQ["I

EKCKERECPHGPQGFK\ZFCZMK[FTXPK\[NPRKG\

CSL[N326PKNKGQ["I.FEKCKERECPHGPQ

GFZMK[FFTXPK\PS\MPKONM-50%PFZGGIFRYK

NZCTGQ.

DOCZCTGQHFFCRYFP[KLNPYEB\FXPKIF

[NGC\KYFB[ZBKCPDHZFTSYK,FPSIZKGCP[MR\-
BG\.[KTGZFXPKIFCB[ZBKCZCTGQF[RKTPETN

5.7%.P\IKN\F[RF\KYFB[ZBKDENC[KTGZMGNN

[N7.4%MB[ZF\KYFTSYKDENC[KTGZ[N12.5%,

F\KYFPSIZKDENC[KTGZ[N2%G\KYFP[MR\BG\

DENC[KTGZ[NM-3.3%.

NXEFXPKIFFDCGFFC\KYFB[ZBK,FCRY

PP[KLNFXKD\KYB[ZBKBKMG\K.KISF-NPL
PP[KLNFKG\PFRPGMKOCPTZM\FCRYBK\,GTGPE

TN0.43%CNCE.

FCRYRYJC[GZFBZGMF[NVTGNG\PDGGRG\NPTQ

FXKCGZFZICGNPTQFNYGIG\,NZCG\[GZ\FJCG\

KKIGEKG\NP[Z\KPKNGBKO,IKKNKOC[KZG\SEKZ,

NYGIG\[CK\OBGZMG[ORVDTGVGRGPCK\O,CTNK

TSYKOGTXPBKO.KGHPG\BNGFQFP[LNPEKRKG\,

NVKFFCRYFZIKCPBH\IKN\FPNIPFB\P\GGF

CRYK[ZBNGVZSOCMPFVTKPG\P\GGFFYNG\PYKU

PJTPGNNYGIG\TSYKKOGVZJKKOPMNZICKFBZW,

MGNNCPFNLPCXT"TOMNCKB"CPIXK\FZB[GRF

[N2025.

NBGPKBUFXJZUNPBPWFNBGPKNPTQIKNGW

K[ZBNKO[R\YTGCIG"NCPFNLPCXT"TOMNCKB"

CBPXTG\FGXB\BGRKK\IKNGWPYVZKSKQNK[ZBN.

TNG\FFYNG\GF\ZGPG\[PGP[GT"KFNYGIG\

CZCTGQF[RKPGTZM\CM-85PKNKGQ["I.

PNMGE\FXKRGQ:M[FP\RF
PFFGZKOTGNFCKGYZ

P[ZETG"EE.CZGKTZ

TGZMKEKQC\IGOPKSGKPYZYTKQ

R\YNKONBBI\CHGDG\XTKZKOBG

KGZ[KO[CJGIKOMKFOHMBKONVJGZ

PPS[CICPMKZ\EKZF[YKCNGPFFGZ-
KO=BLPDNKOCZDTFBP\[TNKFO

N[NOPSNBPCGJN.FSKCF:\YGV\

FXKRGQ[INFTNEKZG\[F\YCNGCP\RF

=DOMB[ZFFTCZFNBRZ[PFMMHG.

PFK\YGV\FXKRGQ?
NVKSTKU49GNIGYPKSGKPYZYTKQ,

EKZF[F\YCNFCP\RFPIKKC\\YGV\

FP\RFCJZORK\QNPMGZBG\FCVJGZ

PPS[CI:

-BOPYCNFEKZFF\DGZZCFEZL

YCT=K[NFP\KQ3[RKO

-BONBF\DGZZCF=REZ[\FP\RF

[N4[RKO

CPKNKOBIZG\:VJGZPPS[CI

[PDKTNPGMZEKZF"KIKEF",NBCFMZI

PDKTNPK[PGMZEKZF[F\YCNFCP\RF

=DOBOHGRZM[FNVRK[RKO.

FFDKGQ[PBIGZKF\YRFBGPZMKNNB

PRDRGQHF,RK\QKFKFNTYGUB\PSF[CI

CBPXTG\FTCZ\RMSKOMP\RG\.NEGD-
PF:FGZKO[ZGXKONPMGZEKZ\F[YTF

KGMNGNFTCKZBG\FNP\RFNKNEKFO,

GFKNEKOKPMZGBG\FPKECVJGZPPS

[CIM"EKZFKIKEF".\YGV\FXKRGQ

RGTEFNPRGTHB\GNFCJKI[FVJGZ

RK\QZYMB[ZFEKZFP[P[\BMQ

NPDGZKOPPG[MKO.

FFV\TFFDEGNFPDKTFEGGYBCPYZ-
KOCFOBKQ"P\RFZ[PK\".NP[N:HGD

XTKZZGM[EKZFTN[PG,BLFFGZKO[N

FMNFPPPRKOB\ZGCFZMK[F=PTN

50%.CPXCMHFZ[G\FPSKOT[GKF

NZBG\CEKZF"P\RFPFFGZKO"=DOBO

NBCGXTFFTCZFVGZPNK\.

NVKSTKU49G)D()1(NIGYPKSGK

PYZYTKQ:"KZBGYCN\50%NVIG\

PPIKZFEKZFCP\RF,C\GL3[RKO

[YEPGNZMK[\F,MYCN\FCP\RF".

F\GXBF:\IGN\YGV\XKRGQ,GFHMBG\

NVJGZPPS[CI\KVDT.ZCKOPDNKOHB\

ZYMB[ZFOCBKONPMGZB\FEKZF=

GNTK\KOIGKCGCPS[NT[ZG\GBUPBG\

BNVK[YNKO.

RKYINEGDPFHGDXTKZ[ZM[EKZF

C\NBCKCC-2021CPIKZ2PKNKGQ[YN.

FGZKFMNFFTCKZGNFOPKPGQ[N1.2
PKNKGQ[YN,GFONYIGP[MR\BTNFK\Z.

C-2023,FHGDFINKJNPMGZB\FEKZF

\PGZ\2.8PKNKGQ[YN.

FHGDFKFCJGI[FGBHMBKNVJGZPPS

[CIMKGGQ[HGFEKZFFKIKEF[NFOGFO

F\DGZZGCF.BGNO,PMKGGQ[YKCNGPKPGQ

[NPTN50%PFGZKFO,RYCT[FEKZF

F\YCNFM"P\RF".PMKGGQ[TCZGZY2

[RKOPFZMK[F,NBFG[NPF\YGV\

FXKRGQFREZ[\,GFOIGKCGCPS[CITN

F[CI[N800,000[YN=PS[NM-

200,000[YN.

PFYGCT\FVSKYF?
CVS"ETPGSCRKRDBR’PRFNPS[CI

PYZYTKQ,REGQPYZFCGBEOZM[EKZF

CSKGTP[PTG\KPFGZKG.CK\FP[VJ

YCTMKNPZG\[FEKZFRZ[PFTN[PG

CZMK[F,FTGCEF[FPKPGQFDKTCZGCG

PFFGZKOFGVM\B\FEKZFNP\RF,GNMQ

INFTNKF\YGV\FXKRGQFYCGTFCIGY.

C\KFP[VJYCTGMPFTYZGRG\

I[GCKO:

PFG\TNVRKXGZF:DOBOFEKZF

RZM[FVGZPNK\TN[OFKNEKO,BO

FPKPGQFDKTPFFGZKO=HGP\RFNTRKKQ

FIGY.

IHY\FP\RF:MB[ZFGZKOPTCKZKO

MSUNKNEKFONZMK[\EKZF,YKKP\IHYF

[PEGCZCP\RFGNBCFNGGBF,BNBBOMQ

FGMIBIZ\.

TGPSFGMIF:TNFRK[GONFGMKI

[PEGCZCFNGGBFGNBCP\RF,CBPXTG\

\KTGEP\BKO[NFFNGGBF,\RBKFIHZ,

GME’.

BKLRPRTKOPFPNMGE\?
K[ROMPFV\ZGRG\KXKZ\KKO

KKTGWPSPG\BOBK[K\=MNPYZF

FGBKKIGEKGEGZ[CIKRFVZJRK\[N

FRSKCG\FSVXKVKG\GFV\ZGRG\FPKSGKKO

FHPKRKO.

NSKMGO:P\RG\REN"RKG\FQCZMF=

BLNNB\MRGQPSRMGQ,FQTNGNG\NFVGL

NRJNKYZ.MNNFHFC:\MRGQPKSGKKRMGQ

IGSLMSUZC,BLZYBOFGBRT[FCHPQ.

NBIZCKXGTFTSYF,NTK\KOMCZPBGIZ.

I[GCNFCKQ[Z[GKG\FPSCGIRG\B\

PFG\FTSYFGNBZYB\FXGZFFVGZP-
NK\[NF.PKPGQ[NPTN50%PFFGZKO

KKI[CMP\RFDOBONBCGXTFFTCZF

VGZPNK\[NHMGKG\CRMS.

FPNX\KFKB\PKENF\KKTWTOPGP-
IFNVRKCKXGTTSYBG\REN"QFMZGMG\

CPKPGQP[VI\K,MEKNPRGTFV\TG\

PKSGKG\NBRTKPG\CT\KE.

FMG\C\FKBCTN\
P[ZENTZKM\EKQ)KKTGWPS(
FP\PIFCTSYBG\REN"Q,

V\ZGRG\KXKZ\KKO
CPKSGKPYZYTKQGPKSGKMNNK.

N[BNG\:
dvora313@gmail.com

CTZKM\:P.DZKQ

מדדי בורסה
מחזור המסחר (באלפי שקלים)ת"א 35 ת"א 125 ערךת"א 125 ת"א  90 
2,949.44%1.753,218.68%3.833,006.53%2.233,411.01%2.493,703,927 ssss


