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[JZBGSIGHZ\NKKXZCPVTNKTNK\CRGUFDNKN
FICZFIGHZ\NKKXZNBIZ[F\YCNPP[ZEFCZKBG\BK[GZKXGZRBG\NFVTNFFEZD\K\[N
YGGKFKXGZCPVTN&FKXGZFZB[GQCINYPFYGGKO,KFKF[NPGXZKONNBDNGJQ

ICZ\[JZBGSFGEKTF[PVTNKFCRGUFDNKNIGHZKONKKXZ

CBGVQFEZD\KNBIZRKYKGRG\KSGEKKO[CGXTGCPVTNGF[YTF

P[PTG\K\C\[\KG\C[RKB\ZKFKXGZ[BIZBKONKKXGZPP\YK

TNK\.

FICZF[CFNKKXZNBIZ[CGXTG\FNKMKRKYKGQKSGEKKO

GF[YTG\RZICG\C\[\KG\,MPGDO,F\BPG\C\FNKMKFKKXGZ

GCCYZ\FBKMG\C[RKFPVTNKO.FICZFP\DCZ\B\FKYU

CEKYG\FBKMG\CMNIGPZKFDNO,CPRG\FKXGZGCSCKC\

FTCGEF,TNPR\NFCJKITPKEFCSJREZJDCGF[NBKMG\

GCJKIG\PHGQ.CICZFPXKKRKOMKPVTNKFPP\YKOCRGUFDNKN

IGHZKONKKXZ,NBIZ[YKCNGB\BK[GZFKKXGZFRBG\PP[ZE

FCZKBG\NFVTNFFEZD\K\[NYGGKFKKXGZCPVTN.FIHZF

NKKXGZPNB\T[FC\BGOTOP[ZEFCZKBG\G\BZLPSVZ

IGE[KO.

FPGXZKOFZB[GRKONIHGZTOFVTN\OFPIGE[\[NYGGK

FKXGZKFKGFPG\DKO:BVKVKG\,GCVNG\,PGXZKOBNGKIHZG

CFEZDFNPEVKOC[CGTG\FYZGCKONBIZXCKZ\PNBKPSVY

N[KGGY.[BZFPG\DKOFPGMZKOXVGKKONIHGZCFEZDFNPEVKO.

CPFNLF\YGVFFBIZGRF,FGDCZFKKXGZCPKYGZIGWCPVTNKO

CBZWGCIG"NTNPR\NSVYINYPFPGXZKOPGYEOKG\Z.CKQ

FK\ZPEGCZTNKKXGZ[GYGNEVZFPZKZG[GYGNESVNREKE

[PKGXZKOMT\CPVTNKOCXZV\GCCNDKFFP\PIKOCKKXGZ

[GYGNE.

PRM"N[JZBGSK[ZBNBKKNEZGZPSZ:"IKE[RGB\[RK

PVTNKTNK\CRGUFDNKNGBRIRG[CKONKKXZ,BIZK[IKHYRG

GTKCKRGB\\FNKMKFRKFGNGCYZ\FBKMG\,ML[RGMNNFCJKI

[MNFPGXZKOCJGIKONXZKMF.CTYCG\VRKG\ZCG\[YKCNRG,

FKKXGZFZB[GQ[NINYPFPGXZKOXVGKNFKG\NNBDNGJQ".

"BRKPCY[NFGEG\NPBG\FBR[KO[SKKTGCTCGEG\

NFIHZ\FPVTNKONTCGEF.C[CGTG\FYZGCKOR\PYECFVTNF

PEGZD\[NYGGKFKXGZ\GLCYZFPGYVE\GMB[ZRSKKONXCGZ

PNBKOPSVKYKO,R\IKNC[KGGYFPGXZKO".

SGVZ-VBZOZGM[\B\Z[\BKZGYF
SGVZ-VBZOGYCGX\BKZGYFFIHYG\FGEKTGTNI\KP\

TSYFCPSDZ\F\ZMG[SGVZ-VBZOB\VTKNG\Z[\

BKZGYF.Z[\BKZGYFPVTKNFM-60SRKVKOGP\PIF

CPMKZ\P[YVK[P[[NC\KBGVRFGPG\DKOCKRNBGPKKO,

CTGESGVZ-VBZOPVTKNFPINYG\BGVJKYF[PXKTG\

CEKYG\ZBKFGTKYZTKSGYQCPMKZ\P[YVKZBKKFGTE[G\

PDT.

[GYFBGVJKYFFK[ZBNKZGGKP\IZKOGP\BVKKQCIRGKG\

P\PIG\FPGVTNG\TNKEKZ[\G\,GMQBGVJGPJZKSJKOCTNK

BGVJKYG\VZJKKO.F[GYPGTZLCPMKZG\[NM-2PKNKBZE

[YNC[RF,GMGNNM-1,300IRGKG\P\PIG\.

Z[\BKZGYFP[\KKM\NYCGX\BKZGYFFIHYG\CCTNG\

PKKYNGKTYCGGNU.FKBFYJRFPCKQZ[\G\FBGVJKYFFVGTNG\

MKGOCK[ZBNCFPGTSYKOM-200TGCEKO,[KKYNJGKIETO

FVTKNG\CSGVZ-VBZO,CMVGUNF[NP\FTSYF.

SGVZ-VBZO,CRKFGNG[NRKXQNCKB,PGRFM-280SRKVKO

GVGTN\CBPXTG\HMKKRKO.PBH[FGYPFVGTN\SGVZ-VBZO

CZK[KGQCK\PZYI\,GPVTKNFNXEC\KFPZYI\[NFDO

PINYG\YGSPJKYF,BGVJKYFGJGBNJKYF.

CTSYFKKXDGB\Z[\SGVZ-VBZOTGF"EZGRQXKJCZGHGFZ

FEZPP[ZETGF"EXKJCZDNBGZG[G\WGB\BKZGYFKKXDGTG"E

MVKZKEDZGTG"ETRCZCGKRDWGPP[ZEDGZRKXKYK.

FVNBF[PKRKC\CN
FMSU[NRGKMGNNTCGEC[CKNRG&DOB\FMSU
[F\YCNPFF[YTF,F\[GBF,BRIRG"[GNIKO"
NTCGE,MEK[KKXZNRGTGEMSU.

RIGOCZGY

BIEFECZKOFPEFKPKO[YKKPKO,FKRGMGIG[NFMSUNKKXZTGE

MSU.K[RGP[VJPVGZSOFPKGISNPETQFPVGZSOBNCZJBKKR[JKKQ,

[BGPZ[HFG"FVNBF[PKRKC\CN.PK[PCKQB\HF=PZGGKI,PK[NB

=P[NO".

GMQ,HFBMQVNB.P[VIG\[BRKPNGGFP\KKISG\\PKENMSUFCB

PTCGEFMDGZOFTKYZKGFKIKE[TGCEGPMRKSMSUNP[YFCK\GP[GO

PFP\TNPKOPFTGCEFNBVIG\I[GC,GFGB=FMSU[NRG.BO

R\CGRQ,FTGCEFHFFKRGFRBPQCKG\Z,FGBNTGNONBKCY[KPKPINF,

HMGKG\BG\GSVG\[MZ.GFMKI[GCFGBFTGCEFPRKCCKG\Z.

BHBKLTGCEFVNBFHF[PKKXZTCGZRGTGEMSU?

CPKNKOV[GJG\BRIRG’[GNIKO’B\FMSU[NRGNTCGE)MNGPZ

P[YKTKOBG\G(,B\FMSU[F\YCNPFF[YTFBRIRGNBNGYIKO

BNKRGGXGZMKOBG\G,BNB’[GNIKO’DOBG\GNTCGE,MEK[KKXZNRGTGE

MSU.

FMSU[NRGPKKXZMSU,[PKKXZTCGZRGTGEMSUGTGEMSU,PP[

MPGMEGZ[ND[MMN[FGBFGNLGP\DNDNTNTGE[NDFRVI[NGDEN

KG\ZGKG\Z.

GTM[KGCGBGRCIQB\HFCPSVZKO:RRKINEGDPF[FVYERG100
BN"[GF\[GBFF[R\K\TNFMSUPFF[YTG\TGPE\TN10%,C[RF

FZB[GRFF\[GBF[\\YCN\FKF10%GMT\FSMGO[CKEKRGTGPETN

110BNU[YNKO.MT\MB[ZF\[GBFFKBINYPFYZQ=C[RFF[RKF

F\[GBF[\\YCNFKRF11BNU[YNKOGC\GL[R\KKOMCZK[CKEKRG

121BNU[YNKO.GML\GL[RKOSVGZG\RMVKNB\FMSU[CZ[G\RGCNK

[T[KRGBUPBPWPKGIEN[OML.

BIEFECZKOFI[GCKOCKG\ZCIKSMGQGCF[YTFFKRFFKEKTF\GL

MPFHPQRMVKNB\FMSU[CZ[G\RG.MEKNET\NI[CB\HFR[\P[

CIGYF-72.MCZNVRKNPTNFP-500[RFP\PJKYBKBKJNYKC[O

NGYFVBX’GNKKKSERGSIFP\PJK\,CFRGMNNET\C\GLMPFHPQ

KGMVNFMSU[CZ[G\RG,CF\CSSTNBIGHKF\[GBF.

RKYIB\FPSVZ72GRINYBG\GCBIGHKF\[GBF.NEGDPF:HGDXTKZ

[CNKE\FKNEFZB[GQKRKICXESMGO[N100BN"[TO\[GBF[N

10%=KMVKNB\FMSUMB[ZFKNEKFKFCQ7.2[RKO)7.2}72/10(.

MB[ZFKNEKFKFCQ14.4[RKOFMSU[KTPGENZ[G\RGKFKFMCZ400
BNU[YNKO,GCDKN21.6FSMGO[KFKFCKEKRGFKRG800BNU[YNKO.

PEFKO.NHFF\MGGQBKKR[JKKQCBGPZG"PK[PCKQB\HFPZGGKI".

GBKVFHFVGD[BG\RG,FBOHFZNGGRJKNMGNO?F\[GCFFKB[MQ.

MGNRGP[YKTKO.CFZXBG\[BRKPGSZBRK[GBNB\FXKCGZFBOK[

MBQPK[FG[P[YKTC[GYFFGQGCEZ"MZYBXCTG\PGTJG\

P\ZGPPG\.XZKLNET\["MGNRGP[YKTKO",MQMGNRG!NMGNRGK[

YZRG\VRSKF,IKSMGQNMNKNEGCFZCFPYZKOBUYZRG\F[\NPG\.MEK

NDZGONISMGRG\[CZ[G\RGNTCGEC[CKNRGGNPYSOB\FZGGI,TNKRG

NGGEB[FOPRKCKOB\F\[GBFFPKZCK\CKG\ZNJGGIBZGL.

GZYFTZFNSKGO:NYIRGMEGDPF\[GBF[N10%,[MQHFGPPGXT

FYZGCNPPGXTCINYPPEEKFPRKG\,K[N[KONCMKK\MRG[RKOCFQ

F\[GBF\FKFDCGFFCFZCFG[RKOCFO\FKFRPGMF,EGDP\

F[R\KKOFBIZGRG\.C[RF[TCZFF[KBPEEF-s&p 500\[GBF[N

27%GBKNGP\IKN\F[RFFPEERPXBCISZ[N14.4%RMGQNM\KC\

[GZG\BNG.PBKELC[YNGN[N5F[RKOFBIZGRG\FPEETGPETN

66%.CJGZHFF\KKISRGNPPGXT[NM-25[RKO.

MPGMQ,CMNF[YTFK[NYI\CI[CGQFKCJKPKSGK,EPKRKFGN

GFGXBG\RGSVG\BOK[RQ.

CJGZFCBR\KKISNPKPEFJGGIFBZGLGFF\KKISG\NPEEKFPRKG\

CZBKFFKSJGZKF.

FBPGZNTKNBKRGPFGGFKKTGWF[YTG\,
BKQNZBG\CBPGZNTKNF\IKKCG\NF[D\\[GBFMN[FKB.

N\DGCG\GFTZG\RK\QNVRG\NRIGOCZGYPRFNPYXGTKCPSKNF,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
2,026.53%1.641,984.46%1.472,081.08%1.253,409.80%0.671,090,649 tttt

ZGSKF[GZV\DHJCTKC[GGK10PKNKGQEGNZCKGO
ZGSKF[GZV\MPGKG\BEKZG\[NDHJCTK,[NVRKFPNIPF

CBGYZBKRFFKFPKGXBNDZPRKF.HB\,C[TF[PIKZKFBRZDKF

CBKZGVF[GCZKO[KBKO.

FKEKTFVGZSPFNZB[GRFC-BBCGMNNFPIYZ[NZKKSJBE

BRZD’K,[NVKGPVTNSPGLNDCGNZGSKFTOVKRNRE[GZUDH

C[GGKPGTZL[N10PKNKGQEGNZPEKKGO.

PETRKOFCKTGI[[PMPGKG\FVIPQFEGIPXRKGDHK

IPPFRGSVKO[PKKXZPVTNFDHFRGHNK)LNG(FIE[

CVGZJGCKF,XVGQ-PTZCK\NS.VJZSCGZD.FPVTNSPGL

N\IR\EIKSFC\IKN\G[NXKRGZFDHRGZESJZKO1,[PHZKO

DHNDZPRKF.

BHZIKOVKRKOEKGGIGMKC\IKN\FYKWZBGNFCFTXGPF

CBHGZFPVTN,GFIGYZKO\KTEGTNKKFP[PTG\K\CIGO[KGXB

PFP\YQ.TNBU[[ZKV\DH)flaring(FKBFNKLRGZPNK

C\T[KKF,FIGYZKOBGPZKO[FMPG\[NFDH[R[ZUCPVTN

FKBISZ\\YEKO.

NVKCNN,TRYK\FBRZDKFFZGSK\DHVZGO[GZV\M-4.34
PKNKGQPJZPTGYCDHCKGO.HF[GGFTZLN-1.6PKNKBZEPJZKO

PTGYCKOTNCSKS[R\K,BGM-0.5%PFCKYG[NDH[NBKZGVF.

NECZKZKKSJBE,[ZKV\FDHFKB"BSGQSCKC\K"GVGNJ\M-

9,000JGRG\[NVIPQEGIPXRKCKGO.

YKCGN\FDH[PGHZOPZGSKFNBKZGVFKZEFC-77%TEMF

F[RF,CF[GGBFNBG\F\YGVFC-2021.C[RF[TCZFFK\F

PGSYCFBIZBK\N-45%PBSVY\FDHNBKIGEFBKZGVK.GBGNO

PBHFVNK[FNBGYZBKRF,NVRKIXK[RF,RT[FRKSKGQNFKDPN

PFDHFZGSK=GBKZGVFCPZGWNPNBB\PBDZKFDH[NF,NI\GL

B\FCKYG[GNFCJKIPYGZG\BRZDKFINGVKKO.

VZ[RKOFTNGB\FBV[ZG\MKCPFNLFRGMIKPRSFZGSKF

NFTCKZPSZNBKZGVF."BK-BV[ZNVSVSB\FNFCFP[ZKV\

FDH,KK\MQ[FP[PTG\FKB[FDHPGMQGPIMF[KHZKPGBG\G

NBKZGVFBOFKISKOFCKRNBGPKKOCKQFPEKRG\K[GYPG",RPSZ

PZKKSJBE.


