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MNMNF

PIKZFRVJKZEP\I\N-75EGNZ
&HGFZPFFRPGMFCKG\ZPBHFINFFPNIPFRPGLCM-40%PZP\GC[KBG[NFP[CZ&

PIKZKFRVJXRIGB\PGNC-3%NZPFFRPGMFCKG\ZPBH

VZGWFPNIPFRDEBKZBQ,MB[ZRVJPSGDCZRJKZENZB[GRF

P\I\NZUF-75EGNZNICK\GRVJPSGDBPZKYBK)WTI(RSIZ

SCKC71EGNZNICK\.FKZKEFPDKTFTNZYTXKVKG\FP[YKTKO

[F\RGTFCPXZFGZPGH\\IKNNIHGZN[DZFCYZGC.

FPNIPFCKGBKZBQNBZF"CGK[ZBNFYVKXFB\PIKZ

FCZRJCBVZKNNZPF[NPTN126EGNZNICK\,ZP\GFDCGFF

CKG\ZPBH2022.BGNOMMN[F\YEPGFPDTKOFEKVNGPJKKOCKQ

BZF"CNBKZBQNSKGOFSMSGL,GKXZRKG\RVJCPVZWFVZSK

FXNKIGNPXGBEZMKOINGVKG\NKXGBRVJPFBHGZ,FINGPIKZK

FRVJNZE\,GMT\FORPGMKOCM-40%PZP\OC[KBG[N

FP[CZ.

RGZCZJZGYZ,ZB[PIYZMNMNFCKGNKGSCZ:"RZBFMK[GY

FRVJIGHZCPFKZG\N[DZFFIE[F-K[RF[NGNBIZHTHGT

FGZPGH.FPIKZKOPP[KMKONZE\CFEZDFMMN[FPSIZFKGXB

PFPHZIF\KMGQP\ZIC.TNCSKSR\GRKPTYCBIZBGRKG\,

GCPYZF[NBKZBQCSKGTFFYNFFBIZGRFCSRYXKG\,MPTJ

P\YCNFZG[O[FRVJR[JUFIGXFPFPVZW.FKXGBPFPHZI

F\KMGQMMNFRZBFIHZNZPF[NPTN80%.CF\I[CCTGEU

[FKFNVRKFP[CZGCRSKDG\CCKYG[CIGE[KOFBIZGRKO,SCKZ

[F[GYMCZTCZPDKZTGQNTGEU.ZPG\FPNBKOXVGKG\NFDKT

N[VNCYZGCGNF\IKNNFKCRG\PIE[,MB[ZXKFPMNKG\

FTPGSG\CPNGBQKDKTCPFNLF[CGTG\FYZGCKONVZKYF

CIGVKBSKF.FRGZPNKHXKFP\V\I\PTJPFZGCBGVQEKRPK

KG\ZPFXVGK,PF[PZPHTNDKZTGQYJQKG\ZCINYGGTN

F\BG[[G\PFKZFKG\Z[NFPNBKO".

3C[GZFEZPJK\CPKSGKPYZYTKQ:

BGZKZGYNVJGZPPS
CEKZG\KZG[F
CF\IE[G\TKZGRK\

E.CZGKTZ
IJKC\PKSGKPYZYTKQCZ[G\FPSKOVZSPFNBIZGRFRKKZ

TPEFIE[GPYN,FPCKBTPGC[GZFP[PTG\K\GPTRKY"BGGKZ

NR[KPF"NP[VIG\ZCG\.FRIKFHGTG[FSEZCBI\FSGDKG\

FPGZMCG\GFZDK[G\CKG\ZCTRUFREN"Q=PMKZ\EKZ\KZG[F

FRPXB\C\FNKL[NF\IE[G\TKZGRK\,MDGQVKRGK-CKRGKBG\P"B

38.
PFG"VJGZEKZ\KZG[F"NVKSTKU49C)5(?
IGYPKSGKPYZYTKQPTRKYCSTKU49C)5(FJCFKKIGEK\FPGMZ\

M"VJGZEKZ\KZG[F".TNVKSTKUHF,MB[ZBEOKGZ[EKZ\PDGZKO

PHMF,FGBHMBKNPMGZBG\FCVJGZPNBPPS[CI,GCNCE[FKGZ[

FGBCQHGDBGXBXB[NFPGZK[,G[FPGZK[TXPGFKFCTNEKZF

KIKEFCT\VJKZ\GGFKFHMBKNVJGZBKNGFKFCIKKO.PJZ\

FPIGYYFKBNBV[ZNKGZ["NFKMRSCRTNKG"[NFPGZK[.TOHB\,

NBGZL[RKO,MB[ZFEKZFFPEGCZ\RMRSFNVZGKYJF\IE[G\

TKZGRK\,FPXCFP[VJKFS\CLGKXZISOYZKJK.

FPNMGE\FK[RF:VDKTFCBGMNGSKK\FDKNF[NK[K

CTCZ,FPEKRKG\FRGY[F[NZ[G\FPSKOYCTFMKBOSC

FP[VIFI\OTNFSMOVKRGK-CKRGK,FCRKKQRFZSGFSCRVJZNVRK

[FEKZFFIE[FRCR\F,FKGZ[KONPT[FKZ[G"HMG\IGHK\NEKZF

T\KEK\"GNBEKZFVKHK\YKKP\.CPYZKOBNG,[NNFZ[G\FPSKO

B\FVJGZNVKSTKU49C)5(CJTRF[NBPEGCZCBG\F"EKZ\

PDGZKOK[RFCVGTN",ECZ[I[UB\FKGZ[KONICGKG\PS[CI

DCGFG\.FPNMGE\FPKSGKK\FHGFGCKNFNI[[MCECYZC

BGMNGSKK\FDKNF[NK[K,GKGZ[KOZCKOFVTKNGNIWTNFGZKFO

FPCGDZKO[NBNI\GOTNTSYBG\,ECZ[TKMCVZGKYJKO[NPKO

GFG\KZY[K[KOCCRKKRKOZTGTKONNBPP"EBGPTNK\.

FPFVLFPKSGKK:VJGZEKZ\KZG[FDOTN"EKZFTNFRKKZ"

RKKZFTPEFFIE[PSKZB\FISOFHFNINGJKQ.FFRIKFYGCT\

MKCPYZKO[CFOFKZG[FP\ZI[\NBIZ"KGOFPMKZF"FZ[PK

[NFTSYF,GPEGCZCKZG[F[F\ZI[FNVRKSKGOCRKK\FEKZF

FINGVK\GNBIZF-18.11.2021)PGTE\IGN\G[N\KYGQ96NIGY(,

FHMG\\KI[CMKZG[F[NEKZ\PDGZKOPHMF.M\GXBFPML,

FKGZ[KOKGMNGNYCNVJGZPNBPPS[CINVKSTKU49C)5(,CKQBO
FOPGMZKOB\FHMG\FIGHK\FT\KEK\NVRKSKGOFCRKKFGCKQBO

BIZKF.NTGP\HB\,KZG[FMBPGZNVRK)PGTE\IGN\G[N\KYGQ96
NIGY(18.11.2021,NB\I[CMKZG[F[NEKZ\PDGZKOPHMFGMMHG

NB\HMFNVJGZNVK49C)5(DOBOFEKZF\PMZNBIZSKGOFCRKF.
N\[GP\NC:FGZBG\FIGYP[\RFCKQPGTEKZG[FNVRKKGO

FPMKZFBGNBIZKG."KGOFPMKZF"CTSYBG\F\IE[G\TKZGRK\

BKRGKGOI\KP\FIGHFMPYGCNBNBNZGCKGOF\YKKPG\F\RBKO

FP\NKOGZBGKNCIGQNTGPYB\PGTE"KGOFPMKZF"GF[NMG\KG.

NSKMGO,PEGCZCFYNFEZPJK\FPBV[Z\NP[VIG\ZCG\

NYEOVZGKYJKONNBI[[.NBGZPGZMCG\FRG[BGF\NG\CPGTEK

FEKGGI,PGPNWNCXT\MRGQPSYVERKGNVRG\NKKTGWPYXGTKVZJRK

MEKNPXG\B\PNGBFHMGKG\GN[PGZTNMSVKFP[VIF.

FPKETNTKNPFGGFSYKZFMNNK\GBKRG\INKUNKKTGWP[VJK

VZJRK.

FMG\C\FKRFCTN\P[ZENTZKM\EKQ
GKTGWPSFP\PIFCPKSGKPYZYTKQ,GV\ZGRG\
KXKZ\KKOCPKSGKMNNK.RK\QNFVRG\[BNG\CPKKN:

dvora313@gmail.com

Z[G\[GYFFGQPSEKZFNZB[GRFB\
CKJGIKFZMCNRFDKOPHEPRKO
JKGJ\IGHZFPVGZSP\CKEKFZ[G\NFTZG\FXKCGZ,

PSEKZFNZB[GRFB\PGXZKFCKJGINRFDKO"PHEPRKO"CTRU

CKJGIZMCZMG[,CPJZFNPRGTPXCKBKGEBG\CYZCICZG\

FCKJGIGFPCGJIKO,GNTGEE[KPG[CPGXZKCKJGIIE[RKKO

FPGHKNKOB\TNGKG\FCKJGINXKCGZ.

RFDPHEPQ,FKRGRFD[BKRGPGDEZMPCGJIFTKYZKCVGNKSF.

C[RKOFBIZGRG\,RGMIVK\GIV\ZGRG\JMRGNGDKKO,XCZG

VGVGNZKG\PGXZKCKJGINVK[KPG[CVGTN)NVKYKNGPJZBH’BG

\YGVFYXGCFCHPQ(.PGXZKOBNFRG\RKOPTRFDPK[NXZMKO

P[\RKO[NP[VIG\,XTKZKO,[BKRORGFDKOCZMCCBGVQYCGT

GPBV[ZKODPK[G\ZCFKG\ZCKISNCKJGIFZMCFPSGZ\K.

CTYCG\XPKI\F[GYGVRKG\XKCGZ[FDKTGNZ[G\,TNF

XGZLCFSEZ\F\RFNG\Q[NICZG\FCKJGIFP[GGYG\PGXZKO

BNG,CBGVQ[KK\QPTRFNPBVKKRKFOFKKIGEKKOBNPGN

FVGNKSFF[R\K\FPSGZ\K\GNPRKT\VTZKPKET.

TKYZKFFSEZFMGNNKO,CKQFK\Z:

*DKNGKRBG\NNYGI:YCKT\SJREZJKOBIKEKOGPIKKCKO

CECZBGVQPSKZ\FPKETNPCGJINDCK\RBKFPGXZ,GCMNNHB\

FKYUFMKSGK,TNG\G,PDCNG\KGG\GYVG,GFTCZ\FPKETCBGVQ

V[GJGCZGZ.MPGMQREZ[NYCNB\BK[GZGFPVGZ[[N

FPCGJIJZOFXKZGU.

*HPKRG\EKDKJBNK\:CPJZFNFCJKIZXKVG\MKSGK,

FBV[ZG\NZMK[F,FVTNF,FBZMFBGCKJGN[NFCKJGI

CBPXTKOEKDKJNKKO\FKFHPKRFCMN[TG\FKPPF.

*PRKT\FKTEZMKSGK:YCKT\FGZBG\GPRDRGRKONPRKT\

PXCCGRFDPHEPQRG\ZNNBMKSGKCKJGIKVTKN.

*FDR\VZJKG\:YCKT\PDCNG\TN[KPG[CPKETBK[K

FRBSUBDCF[KPG[CMKSGKPCGSSBPXTKOJMRGNGDKKO.ICZ\

FCKJGINRFDPHEPQNB\T[F[KPG[CPKETBK[K[RBSUBDC

F[KPG[CCKJGINRFDPHEPQ.

JKGJ\FIGHZPKKXZ\BKHGQCKQTKEGEIE[RG\G\IZG\NCKQ

[PKZFTNHMGKG\FPCGJIKOGFCJI\VTKNG\FGDR\,[YGVF

G\IZG\K\C[GY.

TPK\DN,FPPGRFTN[GYFFGQ,CKJGIGIKSMGQ:"PGXZK

CKJGINRFDKOPHEPRKOFVMGC[RKOFBIZGRG\NMKSGKCKJGIK

RVGWGI[GCTCGZXKCGZZIC[NRFDKO.FFSEZFFPGXT\RGTEF

NFCJKIMKPGXZKOBNFK\CSSGTNV\ZGRG\IE[RKKOGKBV[ZG

INGVG\PGHNG\NXKCGZGPBKELKTRKYGNPCGJIKOZP\FDRF

DCGFF,[YKVG\PNBFGGEBG\CKJGIK\.FZ[G\VGTN\MNFT\

NYKEGO\IZG\GIE[RG\C[GYFCKJGI,\GL[PKZFTN

FBKRJZSKO[NXKCGZFPCGJIKO".

CTZKM\:P.DZKQ

מדדי בורסה
מחזור המסחר (באלפי שקלים)ת"א 35 ת"א 125 ערךת"א 125 ת"א  90 
4,150.38%0.163,819.98%0.534,074.08%0.313,873.45%1.155,265,434 ssss
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שערים יציגים 

* נכון לתאריך:דולר: שטרלינג:אירו:פרנק-שוויצרי: 2.99203.67983.39293.9353 sttt24.6.2026

3EG"IPCYZFPEKRF:

IGCFP[MR\BG\[NFXKCGZPDKTNM-630PKNKBZE[YN
&P[YNFNGGBG\CSKMGQDCGFTNF\GL[NG[[RKOPM-%20NM-%31&PCXTKFYCNRKOPDEKNKOB\FSKMGQC[GY&KKTGWFP[MR\BG\BKRGPIKKCZK[KGQ
GNTK\KOKGTXKODGCKO[MZJZIFPGVZH&F\BIEG\KGTXKFP[MR\BG\:EGIFPCYZPIHYB\FXGZLCF[NP\FIYKYFNBSEZ\FTRU&

PCYZFPEKRFP\RKFGBRDNPQVZSOEGI

PKGIEC\IGOFMNMNKFTGSYC[GYFP[MR\BG\

CK[ZBN.FEGIIG[UNKYGKKOPFG\KKOCVKYGI

FZDGNJGZKTNF[GYGPXCKTTNDKEGNTYCK

CSKMGRKONZGM[KEKZG\GNPTZM\FVKRRSK\MGNF.

K\Z\IGCFP[MR\BG\[NP[YKFCK\

CK[ZBNFDKTFCKGRK2025N[KBISZ\YEKO

[NM-630PKNKBZE[YN,MPTJMVNKKOPFSMGO

[RZ[OT[GZYGEONMQ.96%PFIGCPZGMH

CPTZM\FCRYBK\.SMGOFP[MR\BFPPGXTIXF

B\ZUFPKNKGQ[YN,GFFIHZFIGE[KFPPGXT

JKVSNM-5,800[YN,NTGP\4,200[YNC-2019.

C\YGVFHGDENF[MZFPPGXTCM-32%,GBKNG

FFIHZFIGE[KHKRYCM-38%,VTZ[PCJBB\

FFKEZEZG\CRJNTNP[YKFCK\.

BIEFPPXBKOFPEBKDKOCEGITGSYCDN

PCXTKFTKEGE[FXKVGB\[GYFEKGZPBHSGU

2023.TNZYTFBJFCCKYG[NEKZG\,FING

YCNRKONFXKTNZGM[KOFRIG\PKPGRKG\RZICG\

CEPG\EIKK\\[NGPKOPFG\K\TENPSKZ\

FEKZF,[RGETGCMKRGKK"80/20"G-"90/10",

GNXKEQFNGGBG\CSCSGEYCNRKO.CVGTN,FZGM[-
KOEGIKOB\DKGSFPKPGQFEZG[NZMK[FNPGTE

SPGLNPSKZF,PF[PKKXZBK-GEBG\PFG\K\

NDCK\RBKFFNGGBF[KKEZ[GNYI\CSKGO

FCRKKF,NZGC[R\KKOTE[NG[NBIZI\KP\

FIGHF.

FR\GRKOPECZKOCTETXPO:FKYUFB[ZBK

FPXJCZCFNGGBG\CSCSGEYCNRKOHKRYPM-453
PKNKGQ[YNCEXPCZ2023NM-8.4PKNKBZE[YN

CBGDGSJ2025,DKEGN[NVK18.5\GLVIG\

P[R\KKO.RMGQNBGYJGCZ2024,M-28%PFEKZG\

[RPMZGCVZGKYJKOCNKGGKCRYBKRPMZGTOEIKK\

\[NGPKOP[PTG\K\,GM-60%PFTSYBG\

[CGXTGCSCKCG\KGRK2024MNNGTKEGEMBPGZ.

FCTKFPIZKVFNRGMIPPXBRGSU:NBP\CXT

\FNKLIK\GOMPTJC[NCI\KP\IGHFFZMK[F.

FCRYKOBKROCGEYKOPZB[B\KMGN\GFMNMNK\

[NFZGM[CVZGKYJKOTOEIKK\\[NGPKO.

FVK\GKFMNMNKFDNGOCTSYFPGTZLCKQ123BNU

N-163BNU[YNNZGM[.FPCYZYGCTMKFVKYGI

TNFCRYKONBVTNCBGVQRIZWPSVKYPGN

FDKEGNCSKMGQ,GNBFDCKNB\FCRYKOPNB[Z

PMKZG\TOEIKK\\[NGPKOP[PTG\K\.

PTCZNMLRPXBMKP[YNFNGGBG\CSKMGQ

DCGFTNFPM-20%CKRGBZ2022NM-31%CKGNK

2025.BNFP[MR\BG\[CFQ[KTGZFPKPGQFGB

60%-75%P[GGKFRMSG[KTGZFFIHZPFFMRSF

FGB30%-40%.NPZG\FDKEGNFP\P[L,FVKYGI

NBCIQFJN\P[YNKSKMGQKKIGEKKOTCGZ

FNGGBG\BNF,PF[PENNB\FTZM\FSKMGRKO

[NFCRYKOGB\EZK[G\FFGQPFO.

TNBU[ZVGZP\F[YKVG\[KG[PFCBGDGSJ

2022RGTEFNFDCKZ\IZG\C[GY,ZY37%
PFNGGKOCY[GFXTG\PMPFCRYKO.ZGCFNGGKO,

63%,YKCNGFXTFPCRYBIEGNBF[GGMNN.M-

98%PFTSYBG\RSDZGCSNFNGGBF[RYCT

K[KZG\CKQFNGGFNCRY,GNBCSNKOFBIKEKO

[RGTEGNFDCKZF[GGB\KG\.FVKYGITNFCRYKO

TXPGXKKQMKRPXBGPYZKO[CFOSNFFNGGBF

FPGXTNNYGIG\MNNZKCGK[N\YGVG\VKZTGQ

G\PIGZ[BKRGTYCKTOFSNKOFZDGNJGZKKO,PF

[PY[FTNNGGKONF[GG\FXTG\.

ZY2%PFXKCGZFTZCKNGYIP[MR\B
FEGIPYEK[VZYRZICNBGMNGSKG\[REIYG\

N[GNK[GYFP[MR\BG\.CICZFFTZCK\TGPE

[KTGZRGJNKFP[MR\BG\TNM-2%PMNNF[GY

CNCE,RPGLCKG\ZPVKT[ZFPINYOCMNN

FBGMNGSKKF[TGPETNM-21%.73%PFNGGKO

FTZCKORHYYKONKKTGWIKXGRK,[MQFPTZM\

FCRYBK\BKRFRDK[FEKF,NTGP\59%CMNN

FBGMNGSKKF.DOTNG\FB[ZBKDCGFFKG\Z:TNG\

FB[ZBKCKK[GCKOTZCKKOTGPE\TN6.05%
CPSNGNFVZKKONTGP\5.80%CK[GCKOKFGEKKO

[BKROIZEKKO.

FPCYZPXCKTTNM[N[GYP\P[L:PHF

T[GZFSGDKFTGNFCFINJG\PP[NFGCXGG\K

TCGEF,BLNNBKK[GOBVYJKCK.FXGG\FBIZGQ

[FGYOCZB[G\FI[CFMNNKC\IKN\2022NB

VZSOB\PSYRG\KGMNN,GNMQFQNBREGRGDO

CPP[NF.CFKTEZV\ZGRG\PGSEKKO,P[YKCK\

TZCKKOVGRKONBVKYKPKPGQIGW-CRYBKKOKYZKO

GPSGMRKO,[K[CFONT\KOPTGZCG\DGZPKO

VNKNKKO.

KKTGWP[MR\BG\NNBVKYGI
FSGDKFF[NK[K\,GBGNKFIZKVFCKG\ZPCI-

KR\FXZMQ,RGDT\NTRUKKTGWFP[MR\BG\.61%
PRGJNKFP[MR\BG\MKGOP[\P[KOCKGTW,

NTGP\20%C-2017.PSVZFKGTXKOC[GYRBPE

CKQ2,000N-2,500.GBGNO,CRKDGENKKTGWF[Y-
TG\,KKTGWVRSKGRK,[PBG\PYZYTKQGSGMRG\

CKJGI,KKTGWFP[MR\BG\BKRGPIKKCZK[KGQ,

CIKR\FSPMFBGMNEZK[\SU.BKQMNNKB\KYF

PIKKCKO,BKQDGUBMKVFGBKQM\GC\NFD[\

\NGRG\.

FPPXBKOFPSGKPKOC\IGOHFIG[VKO

\GVTG\Y[G\:KGTXKODGCKO[MZJZIFPGVZH,

NT\KOTE10%PPIKZFP[MR\BC\GSV\PT"P,

[KTGZFIGZDCBGVQYKXGRKPFPYGCNCTRU.

KGTXKO[P[GGYKOP[MR\BG\IGW-CRYBKG\

PYCNKOTPNG\PFDGUFPPQ,VZSKO,FGXBG\

P[ZEGBUJKSG\NIG"NCDKQFVRKK\NYGIG\

NDGVKOPGSEKKO,RKDGETRKKRKOPGCFY[BKRGIKKC

CDKNGK.M-57%PFRTHZKOCKGTWPCXTKO\KIGZ

TOCRYBIECNCE,ML[FKGTWBKRGPPP[B\

KKTGEGFPGXFZMPDCKZ\IZG\.

[GYFP[MR\BG\FIGW-CRYBKG\TXPG

PBGVKKQBUFGBCIGSZ[YKVG\.R\IGFRGMIK

TEKKQHRKI,M-1%PF[GYGM-5.7PKNKBZE[YN,

BLFGBDEN,GPSVZFZK[KGRG\FIGW-CRYBKKO

DENP-157N-1,536CKQ2018N-2024.Z[G\[GY

FFGQBKRFPVZSP\R\GRKOPVGZJKOTNTNGKG\

B[ZBKPPGXTG\C\IGOHFGBKRFPIKKC\FXD\

SNKOBIKEKONF[GGBF.FJGGIFZDKN[NTNGKG\

B[ZBKCDGVKOIGW-CRYBKKOTGPETN5%-20%,

NTGP\9%-10%CPPGXTCCRYKO.CRGSU,DGVKO

PGSEKKOPGDCNKONP[MR\B[NTE60%P[GGK

FRMSGBKROZ[BKON\\P[MR\BCEZDF[RKKF,

NTGP\DGVKOIGW-CRYBKKO[BKROMVGVKONPDC-
NG\BNF,PF[VGDTC\IZG\GKGXZBZCKJZBH’

ZDGNJGZK.

NBIZ[RKO[NRKSKGRG\IYKYF[NBFC[KNG,

FMRS\BK[ZFCPBK2026,NBIZSKGOFCKYGZ\,

B\FXT\IGYFSEZ\KKTGWFP[MR\BG\CYZKBF

ZB[GRF,M[P[ZEFP[VJKOK[P[MDGUFVKY-
GI.FPCYZPPNKWNYEOB\FIYKYFTEFSGU,

\GLFCJI\PRDRGRKBMKVFG[NKN\ZK[KGQ

MSRYXKFBVYJKCK\.

BKQ\PGRFPNKBFTNFKYUFIGC
EGIFPCYZPXKD\PGRF[N[GYP[MR\BG\

FDENCFKYVKG\GLXCKZ\SKMGRKO.FPCYZYGZB

NCRYK[ZBNGNZ[G\[GYFFGQNVTGNC[K\GU

GCRIZXG\NFSEZ\F[GYNVRK[FSKMGRKO

FXCGZKOFGVMKONP[CZ.

FEGIMGNNDO[GZ\FPNXG\SVXKVKG\:

FVKYGITNFCRYKOREZ[NCIGQB\FPDCNG\

FZDGNJGZKG\CBGVQTK\KGNBNF[BKZBG\Q

YVGBG\[RKO;CRYK[ZBNREZ[NDC[PRDRGQ

RKJGZ[GJUNBVYJKCKG\ZVGZP\PIHGZ

FP[MR\BG\,[KXBFNEZLCPBK2025GTENSKGO

FCKYGZ\TEKKQNBFKK\FCKEKFCRYFTZMF[N

\GXBG\KF;GZ[G\[GYFFGQREZ[\N[VZB\

PBDZFR\GRKO[NFGNFVZKECKQR\GRKP[MR\BG\

IGW-CRYBKG\NR\GRKB[ZBKXZMRKMNNK,[MQMKGO

NBYKKOCKEKBUZDGNJGZ\PGRFPNBF[NIGC

FEKGZ[NP[YKFCK\CK[ZBNPMNNSVYK

FB[ZBK.MNTGE\PGRF[NPFHGBKRFYKKP\,

JGTQFEGI,FVKYGIFVKRRSKVGTNNPT[F

CTKGGZGQINYK.

NF[NKOB\FIYKYFNBSEZ\FTRU
PF\BIEG\KGTXKFP[MR\BG\RPSZC\DGCF

NEG"I:"EGIPCYZFPEKRF[VGZSOFKGO[O

IG\P\PYXGTK\GZ[PK\TNFMKGGQCGXGTE[GY

FP[MR\BG\CK[ZBNC[RFFBIZGRF=YKEGO

IYKYFNBSEZ\FTRU".

"FPCYZPXCKTTNML[NPZG\[M-60%
PRGJNKFP[MR\BG\CK[ZBNRTHZKOMKGOCKGTW

P[MR\BG\,F\IGOVGTNNNBZK[GK,NNB

ZDGNJGZKKTGEKGNNBPSDZ\VKYGIPGSEZ\.

FPCYZPHFKZPVRKFSMRG\FJPGRG\CFKTEZ

BSEZ\[GYFP[MR\BG\GP\KKISDONI[[

PRKDGEKTRKKRKOFRGCTPPGENK\DPGN[PYCNKO

KGTXKOPDGVKPKPGQ".

"FPPXBKOFBNFBKROIE[KONRG.FO

P[YVKOCEKGYB\F\PGRF[BRIRGCF\BIEG\

P\BZKOMCZ[RKOG[TNKFFXCTRGCVRKG\IHZG\

GR[RG\NZDGNJGZKOGNPIGYYKO.TRU[PNGGFB\

FFINJFFVKRRSK\FDEGNFCKG\ZCIKKP[VIF

K[ZBNK\IKKCNVTGNC\GLPSDZ\PYXGTK\

PSGEZ\,TOSJREZJKOCZGZKO,TOMNNKB\KYF

PIKKCKOGTOVKYGIBVYJKCK".

"FIE[G\FJGCG\FQ[FV\ZGQMCZC\RGTF,

GHFFFCENFP[PTG\KCKG\ZCKQFEGIFHF

NEGIG\BIZKOC\IGPKO[JZORPXBNFOPTRF

PT[K".

"IGYBSEZ\TRUFP[MR\BG\,[BK[ZFGTE\

FMNMNF[NFMRS\NYZKBFZB[GRF,RG\QPTRF

K[KZGPPGYENMNFSGDKG\FPZMHKG\[PTNF

FEGI:ZK[GKPP[N\KPIKKC,FYP\Z[OKGTXK

P[MR\BG\,EZK[G\SUPYXGTKG\BIKEG\,

GBKSGZPGINJTNYCN\\PGZFPDGVKOVKRRSKKO,

ML[FKGTWKFKFPIGKCNECZBIECNCE,

FBKRJZS[NFNGGF[TGPEPGNG".

KG"ZFPDHZFIZEKCF\BIEG\KGTXKFP[MR\-
BG\PK[BNIEE:"CRKDGENPG[BKCKYGZ\ZCKO

BIZKO[NPCYZFPEKRF,TRUKKTGWFP[MR\BG\

TGPEPP[TNSUBK[GZFBSEZFGFVKM\F

NIYKYFPIKKC\,ML[NEGIFHFK[NF\KKIS

MXTERGSUCEZLNV\ZGQGMFGMIFNI[KCG\

VTKNG\FBZGM\F[RKO[NF\BIEG\KGTXK

FP[MR\BG\[PGCKNFB\FPBPXKOCRG[BPHF

T[GZ".


