
10Ø��ø�ØØ"ÆÆœ���œø�"ÆØœª���	

MNMNF
3Z[G\FPKSKO"PZGGKIF"MPKNKBZE[YNCDNNPRDRGQHKMGKPSGZCN

ZY%8PF\GZPKOCK[ZBN
EGZ[KOFJC\PS
FIGYPBV[ZNYCNHKMGK[N35%PPSTN\ZGPG\,BLFNKLYCN\FHKMGK
FPSGZCNPGCKNZCKONGG\ZTNHKMGK[NPBG\BGBNVK[YNKO

F\GZPKOFK[ZBNKONBPPFZKONPP[B\

HMG\ONFJC\PS,GPVSKEKOSMGOMGNN[N900
PKNKGQ[YNC[RF,MLTGNFPEG"ITNFKYU

PKXGKFJCG\FPSCK[ZBNC-2018[VZSPF

NBIZGRFE"ZBSR\IHQPFPMGQNP[VJ

GVKNR\ZGVKFCBGRKCZSKJ\\NBCKC.TNVK

FEG"I,[VGZSOCTK\GQ"MNMNKSJ",ZY8%
PF\GZPKOCK[ZBN=KIKEKOBGICZG\,FBIZB-
KON\ZGPG\[N2.9PKNKBZE[YNC[RF=

PRXNKOB\HMG\ONYCNHKMGKPS.

FIGYNTKEGE\ZGPG\PBV[ZN\GZOKIKE

NYCNHKMGK[N35%PPSTN\ZGPG\CSMGO[N

200[YNTE9.5PKNKGQ[YN,GICZFKMGNFNYCN

HKMGK[N23%.BLRZBF[NVIG\CYZCKIKEKO

FNKLYCN\FHKMGKFPSGZCNPGCKNBG\ONGG\Z

TNHKMGK[NPBG\BGBNVK[YNKO.

FFRIFFKB[NPK[\GZOSMGPKODEGNKOK[

ZGBFI[CGQ,GBKQNGCTKFJMRK\NCY[HKMGK.

MPGMQBV[ZNFRKI[INYPPK[NBPRXNKOB\

FHKMGKFOBR[KO[BKQNFOFMRSG\[GJVG\

CBZW.

FKYUF\ZGPG\C-2018TPETN7PKNKBZE

[YN,MB[ZZYTCGZ2.5PKNKBZE[YNRK\Q

HKMGK,P\GMO1.3PKNKBZE[YNFDKTGPKIKEKOG-

1.2PKNKBZE[YNFDKTGPICZG\.SMGOFHKMGK

[RK\QCVGTNTPETN577PKNKGQ[YN,P\GMO

366PKNKGQ[YN,[FO63%,FGIHZGNKIKEKO,G-

211PKNKGQ[YN,[FO37%,FGIHZGNICZG\.

[KTGZFHKMGKNICZG\RPGLKG\Z,GRK\QN[TZ

[FD[\EG"I[R\KPYNFPBGEB\FEZLNYCN

HKMGK.

TCGZ23%RGSVKOPF\ZGPG\,[FO1.6
PKNKBZE[YN,NBRK\QNYCNHKMGKP[GO

[F\ZGPG\RPGMG\P-190[YNBGRK\RGNBZDGR-
KO[BKROPYRKOHKMGK.BCNTCGZ2.9PKNKBZE

[YN,[FO41%PF\ZGPG\,F\BV[ZNYCN

HKMGK,BLFRK[GPKONBCKY[G.ZGCFSMGO,2.3
PKNKBZE[YN)80%(,PDKTP\ZGPG\[NKIKEKO

[P\I\N-20BNU[YNKO.

RP[M\FPDPFFIKGCK\
CTRUFKFNGPKO
DOCKGRK[FS\KKONBIZGRFRP[M\FPDPF

FIKGCK\[RZ[PFCTRUFKFNGPKOC[RFGIXK

FBIZGRG\,GFTRUIG\OIXKGQZB[GQIKGCKNTRU

C-2022,GCGTNKG\CMNBZCTYJDGZKG\FSIZ

FPZMHKG\,CSKMGO[VZSOPKRFNFVKYGITN

FKFNGPKOGFKXGBFEG-[KPG[KCP[ZEFMNMNF

GF\T[KKF.

CSF"MCIXKGQFZB[GQ[NF[RF,FKCGBRJG

[NKFNGPKDNONK[ZBNTPETNSL[NM-1.01
PKNKBZEEGNZKO,TNKKFP\GRF[NM-1.4%
NTGP\F\YGVFFPYCKNFB[\YE.KXGBRJG[N

KFNGPKDNOCBG\FF\YGVFTPETNSL[NM-

966PKNKGRKEGNZKO,TNKKF[NM-6.4%NTGP\

FIXKGQFZB[GQC-2021.

KCGBFKFNGPKOFPNGJ[KORJGCIXKGQ

FZB[GQ[NF[RFTPETNSL[NM-1.78
PKNKBZEKEGNZKO,TNKKF[NM-28.7%NTGP\

FIXKGQFPYCKNC-2021)M[CKGRKRZ[PFTNKKF

[NM-9.5%NTGP\KGRKB[\YE(GBKNGCKXGB

FKFNGPKOFPNGJ[KORJG,[TPETNSL[NM-

2.23PKNKBZEKEGNZKO,RZ[PFTNKKF[NM-

30%NTGP\FIXKGQFPYCKNC-2021)M[CKGRK

2022RZ[PFTNKKF[NM-10.3%NTGP\KGRK

B[\YE(.

CIGE[FBIZGQTPEKXGBKFNGPKFDNO

NBKIGEFBPKZGKG\TNSL[NM-36PKNKGRK

EGNZKO,[PFGGKOM-19%PKXGBKFNGPKFDNO

FMNNK[NK[ZBNCKGRK.CIGE[HFKGCBGPBKIGE

FBPKZGKG\NK[ZBNKFNGPKDNOCSL[NM-64
PKNKGRKEGNZKO,[PFGGKOM-30%PSLKFNGPK

FDNO[KGCBGNK[ZBNCKGRK.

BGVKZDGZ,PRFNPKRFNFVKYGITNFKFNGPKO

GFPVYITNFKFNGPKO:"RK\QNZBG\MKNPZG\

FPNIPFCBGYZBKRFGF[VTG\KFTNTRU

FKFNGPKO)GCZB[QFSRYXKG\[PGJNG\TN

ZGSKF(,TRUFKFNGPKOIGGFIXKGQIKGCK,FDO

[NBCZPG\[XKVKRGNBGZFR\GRKOCZCTGQ

FZB[GQF[RF".

VZRSFJGCFGMNMNF
NPFP[VIF[P[\MZ\19BNU[YNNBPXNKIFNDPGZB\FIGE[,
GBKLHFP\Y[ZNBGVQF[JIK[BRG\GVSKOECZPZMHKMPGMNMNF

RIGOCZGY

NVRKPSVZ[CGTG\FS\KKO,PTNEVKTK\GQHF,FVZGKYJFPKGIECPSDZ\GNKGGFBZDGQPSKNF

KIETOCRYNBGPK5P[VIG\,TE[FDKTGN[NGGFGNBKHGQMNMNK.CPFNLFVZGKYJF\YCN

CPTZM\FPM\CFCB:

"FKK\FCTK\GQM\CF[FCTK\FBG\RGY[G\.BIEP\FNKMKFNKGGK[NPSKNFF\YKKO

NP[VIF[PZGGKIF19BNU["IGK[NFOVTZ[N8,000["IFGXBG\PTCZNFMRSG\.CKQ

FV\ZGRG\[FXT\O,CY[\FTNBFCP[MGZ\)2,000["I(,CY[\THZFPFSC\B,FRIFCCK\

SVZGCIKKEZ.HFFKFR[PTNKEPKGRK.P[VIF[P[\MZ\CIGE[19,000[YN,HGNBP[VIF

TRKKF,NPFFOVRGNSDRGQMHF[N\PKMG\?"

F[BNFPGCB\MBQMN[GRFGBMQPXZKMFRK\GIGF\CGRRG\.

NVRK[RDKTN\[GCF,YX\R\GRKOTNFGXBFPPGXT\NRV[CK[ZBN.NVKPZMHFPIYZGFPKET

[NFMRS\FGXBFPPGXT\CXKCGZFMNNKRTFCKQ3,000["IN-3,700["ICIGE[.

\BPZG,GCXEY,[P[YKFCK\FIZEKKOIKKOCXGZFV[GJFCFZCF,GTEKKQ,PSYZ[TZLCTCZ

BKDGEFPHGQCF\BIEG\F\T[KKRKO,CGRCIRGEVGSKFYRKG\CPDHZFIZEK,TGNFMKNPZG\

[FFGXBFNRV[TNPHGQCPDHZFIZEK,RPGMFC-25%PFFGXBFNRV[CPDHZFMNNK,P[YCK\

IZEKPGXKBCPPGXTIGE[KM-23%KG\ZPFFGXBFFP[VI\K\TNPHGQCBGMNGSKKFFKFGEK\

FNBIZEK\,TYCPSVZFRV[G\FPZGCFCP[VIFIZEK\.

PFR\GRKO[CKEKBZDGQPSKNFTGNFMKSLMNFFGXBG\NRV[CPDHZFIZEKCF\KKISNFGXBG\

F[GRG\MGNNFGXBG\[R\KG\)NBMGNNFGXBG\EKGZGFGXBG\IKRGLDCGFG\!(,RTCKQ1,500["I

N-2,000["ICIGE[.

P\SMGNNBKHGQ
PMBQRTCGZN[BN\FYGZBKOFBMV\KKO.MVK[FXDRGTOV\KI\G[NVZGKYJFNKGGK,FKFNRG

I[GCNCIGZNNKGGKCP[VIG\PMNFSGDKOCPJZFN[YUPTNDCKFTK\GQ\FNKMKOPDGGRKO.

INYPFXKCGZ[NRGMGNNP[VIG\FPZGGKIG\SMGPKOKVKO,GRI[CG\BUCXKCGZFMNNK

MPTPECKRKKO,BLCMNHB\NBSGDZG\B\FIGE[.FSKCFNHFFKRFMPGCQPSVZFRV[G\FDCGF

CXKCGZFIZEK,M"K.

P[VIG\MBNG,[PHKTG\CTCGEFY[FGP[\MZG\KVFNVZRS\Q,GNPZG\HB\BKRQSGDZG\B\

FIGE[XZKMG\NKGGK[KTNFBG\QTNEZLFPNL,GEZG[FPYXGTKG\DOCDK[FFRMGRFNDCKFQ,

CPTRFFRZICGCPGJKCXKF.

M[NGYIKOP[VIFMHGGPGXKBKOBG\FPPTDN[NZEKVFBIZFMSU,\SMGNBKRSGVK,GIGSZ

BKHGQ,BNZBKK\F\PGRFFPNBF,NYKI\BIZKG\GCRKK\\YXKCPBGHQ,GV\BGO,CRKFCK\RFRKO

PKDKTMVKFOGPZDK[KO[NGGFCRGDTNMSU,BKQNRG[NKIG\DEGNFPHG.

GNDGVG[NTRKKQ,FP[VIF[NGG\FCTK\GQGP[\MZ\M-19,000["I,FKRFP[VIFC\12
RV[G\.M[PI[CKOFGXBFPKRKPNK\[N1,500[YNKONRV[NIGE[NVRKFGXBG\IKRGLDCGFG\

)K[KCG\GSPKRZKO(GGEBKNVRK[NGYIKOCI[CGQB\I\GRG\FKNEKO[TNFVZY,FMRSF[N

19,000[YNKOPSVKYFCYG[KNXZMKOCSKSKKONP[VIFCZGMFHG.

GMBQBRIRGRMRSKON\PGRFMEKNFTNG\BG\OTNFPSKNFGNFCKBBG\ONBKHGQ.BIEPPZMKCK

FV\ZGQFKFFKTHZG\C\PKMG\HPKRG\CP[VIFGFSEZKORGIKOTOPSDZG\FNKPGE,CF\BO

NKMGN\F[NFP[VIFN[NO.

NIONBMGN
CIZ\KNFCKBB\FPM\CP[\KSKCG\:FZB[GRFFKBMKBRKZGI[MCGENYGZBKOBMV\KKO

[PR\IKOPYZKOPFTK\GQGCGIRKOB\BPKRG\O.FSKCFF[RKKFFKBMKBRKZGBFCPM\CEGDPF

NBGVQF[JIKGFKISK[BRG\GVSKOECZPZMHKMMNMNF.[GCP\TZCVFFNC[RGJFNFS\MNTN

ZP\FFMRSG\GNF\TNOPPSVZFRV[G\,FDKNBKOGFXZMKOFKKIGEKKO.

RHMGZ,MKF\RFNG\MNMNK\RCGRFPGZMC\P-20%KETG-80%PGETG\.PGETG\NZP\F[MZ,

PGETG\NZP\FFGXBG\,PGETG\NTXPRG.

CKPKORGZBKOBRIRGPCY[KOTNVZRSFJGCFG"NIONBMGN",\PKE\PF\K,BOK[NBEO

VZRSFJGCFCZGZFGB[K[NGNIONBMGN?GBHCBGFIKKOGNKPEGBG\KB\PF[BRKIGNYBK\MO

MZDT:CP[CZKOFDEGNKOCBZF"CBR[KOFIHKYGCZMCKKGYZFBLNBFKFNFOEKMSUNENY.

NVTPKOBKQNIONBMGNNPZG\F[VTFPEGPF.NTK\KOFFMRSG\RZBG\MVZRSFJGCF=BCNBRG

XZKMKONF\VNNTNF"NIONBMGN".

N\DGCG\GFTZG\RK\QNVRG\NRIGOCZGY,

PRFNPYXGTKCPSKNF,CPKKN:

nb@mesila.org

CTZKM\:P.DZKQ

מדדי בורסה
מחזור המסחר (באלפי שקלים)ת"א 35 ת"א פיננסיםת"א 125 ת"א  125 אקלים נקי
1,871.62%1.091,859.27%1.041,936.22%1.123,059.39%1.98747,210 ssss


