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PXGEBIZFVN[\KRK[ZXI[RKKFGEKOFK"EGVXTB[FCBGZIY[FCNCBHGZF\T[KKF

VKDGTEPKOCCZYQ
&FPICN,BIPEBCG[KIF,CQ23PFMVZ[GGKYF,[TCEMI[PNBKCPVTN"BNGQ"
CBKHGZF\T[KKFCZYQ,NYIBHKYGRKOPFPISRBKCPVTNGMV\B\FRZXIKO:HKG
ID’CKFK"E,CQ35PZB[GQNXKGQ,BCN[NG[FKNEKO,GYKOKIHYBNFK"E,C\29PZB[
FTKQ=BPBNVTGJCQ[RFGBZCTFIGE[KO&NBIZFZXIRPNJM[CKEG\\PYNT&

MGIG\FXCBV[JGTNMVZFPICNGTXZGB\BIKGGCRKP[VIFRGSVKO&B\PGN
F\CZZMKFPICNF[BKZPM\CF\BCEG\BXNICZ[TGCECPVTN&MGRRG\PI[[
NVKDGTRGSU&TPGEKO3=2

n
K.ZGHRZGK.[GGZW

NYZB\V\KI\MRSFIGZU[NFMRS\

ZBF"PR\RKFG:BONBKG[DV\ZGQ
NP\GGFIGYFEKIGK,RNLNCIKZG\
&NECZKG,BOKG[DV\ZGQPGSMONP\GGFIGY[KFKFPYGCNTNMGNO,
FZK[BKQSKCFNNM\NCIKZG\GCPYZFMHFKG[DFSEZDOTNIGY
FDKGZ&SYZIE[:KFEG\F\GZFTO[CTFPREJKO&PVND\G[N
KBKZNVKERIN[\N-18PREJKO&FNKMGETO32PREJKOG"MGNRG"TO
[CTFPREJKO&TPGE5

n
KGSUJKYGX’KRSYK

|}FPVTNCCZYQPTSKYM-250TGCEKOVN[\KRKO."I[C\K[FVZRSFPGRT\JZGZ",SKVZPRFNFPVTNCMBC}|

עליו.לסמוך מישהו רובינשטיין.
 

052-7166947
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נאספו אמת אנשי
ישראלֹ בית כלֹ עם יחדִ מבכים שרה אהלֹ מוסדִות

החסדִ עמודִ שלֹ פטירתו את

רוטשילֹדִ זצ"לֹמשה הרב
עולֹם חשבונות זנח אשר

ישראלֹ עמו חולֹי לֹמען חייו הקֱדִיש לֹאוי"ט תח"י רעייתו עם ויחדִ
והמסורה התורה בדִרך ותעלֹה מזור ימצאו לֹמען

הרפואה בית את בהקֱימו

הישועה" "מעיני
נכבדִת כאכסניה הגדִולֹים מפעלֹיו שימשו לֹיבו ובנשיאות

שרה אהלֹ מע"ש לֹחניכי התעסוקֱתי בשילֹובם
ובנותיו בניו, אחיו, רעיתו, היקֱרים משפחתו לֹבני תנחומינו

ציון אבלֹי שאר בתוך אתכם ינחם "המקֱום
עודִ" לֹדִאבה תוסיפו ולֹא וירושלֹים

והחניכים העובדִים צוות ההנהלֹה

דִרכו ממשיך ולֹבנו

הי"ו רוטשילֹדִהרב שלֹמה
הרפואי המרכז מנכ"לֹ
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03-5799355 :

!      
5799355@gmail.com

VKDGTPIZKECNCBHGZF\T[KKFCCZYQ

PICNVN[\KRKMV\GZXI[RKKFGEKOFK"EGFXNKINFPNJ
&FRZXIKO:HKGID’CKFK"E,CQ35PZB[GQNXKGQGBCN[NG[FKNEKO,GYKOKIHYBNFK"E,C\29PZB[FTKQBPBNVTGJCQ[RFGBZCTFIGE[KO&

FI[GENBFDKTC[CGTKKOFBIZGRKONTCGE\GCPVTNNPKIHGZB[VFPSKCFNBCZGZF,GRPNJPFHKZFNBIZFKZK&MGIG\PKGIEKONXEMGIG\[C"M
CPXGERZICBIZFPICN[RPNJTO\\PYNT&FBORK\QFKFNPRGTB\FVKDGT?FPICNF[BKZPM\CF\BCEG\NVRK3KPKO&

&
K[ZBNZGHRZ

PXGERZICP\YKKOPBH[TG\FCGYZ
B\PGNBIZB[ZUBCG[IOPFMVZ
[GGKYF[CBHGZJGNMZONBIZ[ZXI
[RKTGCEKOFK"ECVKDGTBMHZKCPVTN
NPKIHGZCBHGZF\T[KKFCZYQ
[C[GPZGQGRPNJPFPYGOTOZGCF
IPG[CKEG.FPXGEP\RFNCBPXTG\
PBG\NGIPKOPBZCTKIKEG\PKGIEG\
NPNIPFCJZGZNXEMGIG\[C"M.

FRZXIKOCVKDGTFEPKOFPIZKEFO
YKONCRDZGRE-KIHYBNFK"E,C\29
PZB[FTKQGBPBNVTGJCQ[RF
GBZCTFIGE[KO,GHKGID’CKFK"E,CQ
F-35PZB[GQNXKGQGBCN[NG[FKNEKO.
KIEBK\ORVXTFB[FRGSV\,[TCEF
DOFKBCPVTN"BNGQ",CBGZICKRGRK.
FPICNTCEMI[PNBKCPVTNGPFIYK-
ZFTGNFMKFGBMV\B\FRZXIKOCJZO
KZFCFOPJGGIYXZ.YKOGID’CKRVXTG
BRG[G\GYKCNGJKVGNZVGBKTNKEKXGG\
PE"B,CJZORYCTNCSGUPG\O.

VXGTFRGSV\,F\ICBFP\I\NBIE
F[GNIRG\M[RVDTFPFKZK,GNBIZPMQ
RPXBFCFMZF.FVZPEKYKO[NPE"B
[FDKTGNHKZF,TEMRG\IKNFMKPXCF
FKFY[FGMKFKBRVDTFPKZKCVNDDGVF
FTNKGQ.FKBVGR\FNCK\FIGNKO
"CKNKRSGQ",[TEMQCFP[LMKPXCF
F[\VZGPGDEZMT\CKRGRK.PCK\FIGN-
KOFGSKVGMKNBR[YV\SMRFNIKKF.

FPGNFI[GEFCPSEZGQ
FTGCE\FVXGTF,B[FC\54
[VGR\FBNCK\FIGNKO[IHZFCVRK
BR[KFCKJIGQB\FZDTKO[CFORGZ\F
=GRKXNF:"[PT\KFPGNFCPSEZGQ[N

FP[ZE.KXB\KFIGXF,GBHFPICNKZF
NTCZK.PKEZX\KVRKPFGF\ICB\K
P\I\N[GNIQ.ZBK\K[FGBRMRS
NIEZGQGPKEBIZMLKXB".

TEZBKKFSKVZMKKEKF[NFRZXI\

R\RKFG:"RNMGEB\FPICN
GRPXFTPGB\FEKQ"
&R[KBFPEKRFZKCNKQEZ[PFZ["VNDRG\B\FJCIFRGZB&

&
K.[GGZW

FPTZM\FPEKRK\GFVGNKJK\
FDKCFB\PGNCHTHGTNJCIFRGZB
[F\ZI[CPVTNCCZYQ.ZB[
FPP[NFCRKPKQR\RKFGBPZCV\I
K[KC\FPP[NFF[CGTK\MK"CVKDGT
JZGZPBGEY[FRZXIG[RKK[ZBNKO
CBMHZKG\ZCFGDORVXTFBHZIK\
[NK[K\.MGIG\FCKJIGQRPXBKO
CPZEUBIZKFZGXIFR\TC.BRKCJGI
[FOK\VSGBG\GGBRKCJGI[DO
RPXFTPGB\FEKQGCFYEO".

R\RKFGFGSKUMK"BRKZGXFN[NGI
C[PKGC[OMNICZKFPP[NF
\RIGPKONP[VIG\[RKFRZXIKO
GMPGCQB\\YGG\RGG\VKN\RGNFIN-
PFPFKZF[NFVXGTF".

[ZFCKJIGQBCKDEGZNKCZPQBPZ
MK"XF"NGMGIG\FCKJIGQPRFNKO
PXGERZICBIZFPICNCQFCNKTN

[CKXTB\FVKDGTFY[FCCZYQ.HFZY
TRKKQ[NHPQTE[R[KOTNKGB\FKE".

R[KBFPEKRFZBGCQZKCNKQYZB
NFRFDFFVN[\KRK\"NDRG\B\FVKD-
GTFRV[TFHFGNVTGNCMGIG\KFO
NNMKE\FPICNGFPSKKTKONG".
ZKCNKQBPZMKFGB"PHGTHTGI[
XTZZCPFVKDGT[F\ZI[FCGYZ",
GXKKQMK"NKCKTOP[VIG\FFZGDKO.
HGNBFKK\FZYF\YVFTNBR[KO
IVKOPV[TFIKKOB\IKKFKGPKGO
[NFO,HGFKK\FDOF\YVFTN
FBV[ZG\[NK[ZBNKOGVN[\KRKO
NF\YKKOKIE,CEZMK[NGO".

F[ZRV\NKCRJFDKCDOFGBGBPZ
MK"BNPGNFTXCFRGZBCK[ZBN,
CIPBSPINYKOSGMZKG\GBCGPBHQ
EGBDNP[MGZG\.IKKCKONFVSKYB\
FIDKDFFHB\.PEKR\K[ZBNPIGKC\
NCKJIGQBHZIKFGTNKRGNVTGNCMN
FMGIRDEFJZGZ".

|}MGIG\XCBCHKZ\FVKDGTCCZYQ.XKNGO:VNB[90}|
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VKDGTPIZKECNCBHGZF\T[KKFCCZYQ

PICNVN[\KRKMV\GZXI[RKKFGEKOFK"EGFXNKINFPNJ
&FRZXIKO:HKGID’CKFK"E,CQ35PZB[GQNXKGQGBCN[NG[FKNEKO,GYKOKIHYBNFK"E,C\29PZB[FTKQBPBNVTGJCQ[RFGBZCTFIGE[KO&

FI[GENBFDKTC[CGTKKOFBIZGRKONTCGE\GCPVTNNPKIHGZB[VFPSKCFNBCZGZF,GRPNJPFHKZFNBIZFKZK&MGIG\PKGIEKONXEMGIG\[C"M
CPXGERZICBIZFPICN[RPNJTO\\PYNT&FBORK\QFKFNPRGTB\FVKDGT?FPICNF[BKZPM\CF\BCEG\NVRK3KPKO&

CVKDGTFKGMVG\G\,GRZBFMKFPICN
BHYBG\FNVRK[KZFCF.CTNFPVTN,
ZVBNBNGQ,BPZ:"BRKNBPCKQB\TRKKQ
FBHKYGRKO.NPFNMVG\PK[FKGBHNKZG\
CF?".BNGQSKVZMK[RKFRZXIKOK[CG
NKEF[GNIRG\[NFOGYZBGNI[GE
N\YQ\YNFCI[PN."BOFPICNFKF
PDKTTGE20EYG\,MNFP[ZEFKFPNB.
FGBRMRSGKZFCFO".

FP[LCTPGE5

BHGZF\T[KKFCZYQ
BHGZF\T[KKFCCZYQ,[FGYOC-1982,FGBBIE

P-14BHGZK\T[KKF[FYKPFK[ZBNPTCZNYG
FKZGYNBGZLF[RKO.CTGE[F[JI[NINYO[GPO
NPEK,BIGHKF\VGSFCCZYQDCGFKOGZY14P\GL

728FEGRPKO[FGYXGNGVRGKKO.INYDEGNPF\GXZ\
[NFPVTNKOCCZYQ,TE80%,PGVRFNKKXGB.
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NYZB\TKPG\XCBKCEZGO

IKNFBGGKZ\YUP[DZKCNGRK\CTZF;
PXZKO[GYN\NFVSKYB\PBPXKFFSEZF

&PXZKOPHFKZF:BOFPBPXKOKKVSYGK[SCKZG\DCGFFNTKPG\MGNNCKQK[ZBNNIPBS&

&
K.[GGZW

[DZ\FJZGZCEZGORP[M\GFSGUNB
RZBFCBGVY:EGCZXF"NBK[ZB\PGN
NVRG\TZC,MKMNKJKS[NXF"NCKXT
\YKVFNTCZIGNKK\PICNKO[[KDZF
CNGRK\CTZFCEZGOZXGT\THFNTCZ
[JIK[ZBN.

CPYCKN,TNZYTFP\KIG\FDGCZ\
CDCGNTHF,EGGIB\PGNMKBR[KFPGEKT-
KQFPXZKFP\GGMKOCPBPXKONFCKB
NZDKTFGNFSEZFCZXGTFGNKK[GOFSMO
FVKGSFVRKONVN[\KRKCKQV\"INIPBS,
[GYNKONFVSKYB\PTGZCG\PXZKO
CPDTKO.

TNVKDGZOCKJIGRKCMKZCPXZKO,
FP[NIG\[NV\"IGIPBS[FDKTG
NYFKZTHCGNBIZHPQYXZNBIZ[NB
FXNKIGNFDKTNFSMPG\.TNVKFVZJKO
[RI[VGC"K[ZBNFKGO",HGFSKCFNNIW
[NIPBSCDEZFDCGN.FCMKZFPXZK
FEDK[MK"BOPXZKO\VSKYB\PTGZC-
G\FCPDTKO,K[SCKZG\DCGFF[KVZGW

TKPG\XCBKCTHF.IPBSKVRFB\FNIW
NTCZK[ZBN".

FGBFGSKUMKCK[ZBNP\GBPKOTO
YFKZCPFNMKOFBIZGRKO.NECZKFPYGZ

FPXZK,F\GMRK\[DKC[GFP\GGMKO
FPXZKOFKK\FBPGZFNMNGNMPF[NC-
KO,[FZB[GQ[CFOFGBFVSY\B[
GZDKTFCKQK[ZBNGIPBSCZXGT\THF.

|}FTKPG\KOCDCGNFZXGTFDGCZKOTNZYTMK[NGQPBPXKFFSEZF.XKNGO:TCEZIKOIJKC/VNB[90

PJTQRVWRI\CPJT
IYNBKCTGJUTHF
GFG[PETNKEKICNQ
[\K[ZKVG\VZXGC[RKPGYEKO[GRKOCKTZ
MKSGVKOM\GXBFPCNGQ\CTZF&ZB[PGTX\
B[MGN:"PRFNKO[DZ\IKKOC\GLT[Q[ZVG\
GXPKDKO,VKXGXKOGCNGRK\CTZF"&

&
K[ZBNZGHRZ

PJTQRVWRI\CPJTBCGY-
EGCYKCGWMVZTHF.FPJTQ
FG[PETNKEKICNQ[FGHTY
NPYGO.CPYCKN[\K[ZKVG\
VZXGCKPPFFBIZGRFC[RK
PGYEKO[GRKOCKTZMKSGVKO
M\GXBFPCNGQ\CTZF.XGG\KO
[NMCBG\GFXNFNXEMCBKG\
YY’’NVTNGNF[\NJG\TN
FNFCG\CPYGO.

ZB[PGTX\B[MGN,DEK
KZYGRK,BPZCTYCG\BKZGTK
SGUF[CGTCKK[GCKFPGTXF:
"\G[CKB[MGNIKKOHFPSVZ
IGE[KOCZXKVG\C\GL[JI
PCXTKNMNECZ.BRGPRFNKO

[DZ\IKKOC\GLT[Q[ZKVG\
GXPKDKO,FEKVKXGXKOTHKO
GCNGRK\CTZF[P\TGVVKO
PTNKRGGRGI\KOCIXZG\CK\RG
G[EG\KRG.FPXKBG\FHB\BKRF
[VGKFGBRG[CGKKO[NIKENGQ
CJIGRKSCKCFPXKBG\FP\-
P[M\.BRGPXVKONRIK[G\
PEKRK\GXCBK\[\[KOSGU
NPXKBG\FHB\G\IHKZB\
F[YJNIKKF\G[CKO".

NECZKG,"BRGCJGIKO[NX-
F"NFIHYK[B\FMNKOGFKM-
GN\NPRGTB\FVZG\FSEZNKE
FDEZ,FCTZ\FXPKDKO,RSKGRG\
FIEKZFGFVZI\FCNGRKO.BRG
PXVKOPFEZDFPEKRKNBV[Z
NXCBNFDQTNKRG".

SGMNFFCZI\JNVGRKOCBPXTG\
ZIVQNBSKZKOCKJIGRKKO
&[RK\G[CKNGERTXZGM[RKSGNFMRKSJNVGRKORKKEKONMNBRVIB-ZPGQCBPXTG\
ZIVQ&P[C"SRPSZMK"RCIR\PTGZCG\DGZPKJZGZCRKSKGQFFCZIF"&

&
E.ZGHQ

NGIPK[KZG\C\KFSGFZGCN[KP[JZ\EKPGRF
SKMNGRKSKGQNFCZKIJNVGRKORKKEKONBSKZKO
CKJIGRKKOCMNBRVIB-ZPGQCBPXTG\ZIVQ.

KIKE\EZGZ[N[KZG\C\KFSGFZ,FKIKEFFPZMHK\
[NIJKC\PGEKTKQ[C"S,TXZFCSPGLNP\IOC\K
FSGFZDCZGB[F\G[CKNGE.CZMCORPXBGJNVGRKO
RGSVKO,MSUZCGIGPZM\GCCTNTZLPGEKTKRK.P[C"S
RPSZMKRCIR\PTGZCG\DGZPKJZGZCRKSKGQFFCZIF.

FTXGZKO,[BIEPFOBPGZFKFN[FG\CPTXZCK\,
FGTCZGNFP[LIYKZFCP[JZ\EKPGRF.HGVTO
ZB[GRF[PRSKONFCZKIJNVGRKONBSKZKOCKJIGRKKO
CBPXTG\ZIVQNMNB.FZIVQF\ZSYCHPQPTXZO[N
FI[GEKOGRPXBZYNBIZ[TFGIXK.

RKSKGQFCZIFRGSUBKZTNVRKIGE[KKO=SGFZ
CMNBZKPGRKOR\VSM[RKSFNFTCKZIGPZKO
PSGMRKONBSKZKO.KIETPGRTXZG[RKCRKP[VIF
[NFBSKZKO,[TNVKFI[EFKGPTGZCKOCRKSKGQ
FFCZIF.

RSNNFFEZLNPKRGKZPJM"N

FPP[NFBK[ZFPKRGK[RK
RXKDKFCGGTEFNPKRGKCMKZKO

FPP[NFBK[ZFB\PGNB\PKRGK-
KO[NVZGVSGZJNKFBKKRFGZQGPZ
P[FJZKNGGTEFFPKKTX\NPKRGK
CMKZKO.CMLRSNNFFEZLCBGVQSGVK
NPKRGKKO[NFPVM"NGFZPJM"N.HB\
CPYGOPYGZCKZB[FPP[NF[VZ[G
PFGGTEFNVRKMIGE[.MHMGZ,VZK[\O
[NFPYGZCKOKTYCRDNGBKZKS[JZY,
F\ZI[FNBIZ[CD"WFGXKBXG
CKRKKOGTXZB\TCGE\FGGTEF.CPKRGK
FRGMIKNBFKFPTGZCZB[FPP[NF
R\RKFG,[FJKNB\CIKZ\FRXKDKO
NGGTEFTNF[ZKZKCNGKQ.

K.[GGZW

[K\GUVTGNF[CZKZKCKQFPEKRG\

NZB[GRFPBHFP[CZ:
R\RKFGGVGJKQKKVD[GCYZGC
&FPRFKDKOKEGRGCP\KIG\FEKVNGPJK\[RGXZFCTYCG\
FVN\FPJGSFZGSKGF[KRGKKOC[JICTYCG\FTCZ\
FJKNKOFPSGMRKONKEKBSE&

&
K.[GGZW

CVTOFZB[GRFPBHF\YZK\FEKVNGPJK\FIPGZFCKQK[ZBNNZGSKF,KKVD[G
ZB[FPP[NFR\RKFGGR[KBZGSKFVGJKQGKEGRGCP[CZ[RGXZGCSKJGBXKFFIE[F
GFZDK[FC[JICTYCG\FTCZ\JKNKS-300PZGSKFNSGZKF.

R\RKFGI[UB\PGNCV\IK[KC\FPP[NFMK"NVRKHPQYXZ[GII\KTOFR[KB
VGJKQ.SKMPRGNFKVD[CHPQFYZGCMEKNFP[KLB\F\KBGOFCKJIGRKFI[GCCKQ
FXCBG\".ZB[FPP[NFFGSKUMK"K[ZBN\VTNMNFT\MEKNPRGTPBKZBQ
NF\CSSXCBK\CSGZKFGMEKNPRGTPPRFNFTCKZR[YYJNRKNIKHCBNNFCNCRGQ".

MHMGZ,CSGUF[CGTBPZDGZOZGSKCMKZMKPGSYCFFINFNF[YKTPBPXKO
CRKSKGQNV\GITZGW\Y[GZ\CKQK[ZBNNBKZBQNPTQFVI\\FP\KIG\CBHGZ,GBU
JTQMKPGSYCF\\GGLCKQFXEEKO.TNVKFEKGGICTK\GQ"B-[ZYBN-BGGSJ",FCMKZ
FZGSKPSZMKPJZ\FPFNLFKBNFCKBN"FVI\\FP\KIG\FBHGZK\GFSKMGK
NIKMGL".KXGKKQMKMPGCQBKQNEKGGIHFMNBK[GZZ[PKCKZG[NKO.

|}R\RKFGGVGJKQ.FVDK[FFCBFCKRKFOXVGKFNFKG\P\GIFCPKGIE}|

P[NI\GGTE\IGWGCKJIGQ
\XBNCKYGZPEKRKCCNDKFGFGNRE

TNZYTFP\KIG\FPEKRK\GFZGIFBRJKK[ZBNK\FRG[C\
PFBKIGEFBKZGVK,\PZKBFCGYZP[NI\GTE\FIGWGFCKJIGQ
CZB[G\G[NKG"ZFGGTEFI"MBCKEKMJZNCKYGZPEKRKCQ
BZCTFKPKOCCNDKFGCFGNRE.[NG[\FKPKOFZB[GRKO[N
FCKYGZK\YKKPGCCNDKF,[O\YKKOFP[NI\VDK[G\CBKIGE
FBKZGVK,CPJFRBJ"GGCVZNPRJFCNDK,MB[ZKGPGFBIZGQ[N
FCKYGZK\YKKOCFGNRE.

CCZKSN\KVD[FP[NI\TORXKDKGTEG\FIGWGFFDRF[N
FVZNPRJFBKZGVK,GMQTOFNDF[PKEPHM"NK\[KZG\FIGW[N
FBKIGEFBKZGVK.CPJFRBJ"GKKVD[GICZKFP[NI\TOCTNK
\VYKEKO[GRKO,GCZB[OSDRK\PHM"NRBJ"G,ZGHDGJPGNZ.INYG
FBIZGQ[NFCKYGZCCNDKFK\YKKOCVZNPRJFCNDK,CGKKVD[G
ICZKFP[NI\TOPYCKNKFOPGGTEG\FIGWGFFDRFFPYGPKG\.

ICZKFP[NI\KP[KMGP[ONFBDCKZ\FGNRE,[OKKVD[G
TOICZKGTEG\FIGWGFFDRFCVZNPRJFFGNREK,MPGDOTO
SPRM"NP[ZEFIGWFFGNREKNRG[BFPHZIF\KMGQGMQKGTW
ZB[FPP[NFNRG[BKIGWGCKJIGQ.

KGSUJKYGX’KRSYK
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PICNVN[\KRKMV\GZXI[RKKFGEKOFK"EGFXNKINFPNJ
FP[LPTPGE3

FVKDGTFZXIRK:EYFBIZEYF
PSTFKZKFINCSCKCG\F[TF7CCGYZ,NVKPXNPG\

FBCJIF,INVGVIG\PT[ZEYG\PFZDT[CGV\ICPSTFKZK
GTE[RPNJNCSGUP[TZKFP[ZE.TNVKFFTZMF,ZT[FPMGRG\
[TCEGCPVTNPRTP[BZFTGCEKON[PGTB\YGNG\FKZK,PF
[DOBKV[ZNGNFKPNJMPTJNNBFVZTF.PFXKNGPKOTGNFMK
BK[PFTGCEKONBFCIKQCGMEKNTXGZCTEG.

PKEBIZKFKZKFCIKQBIEFTGCEKOCP\ZI[CYGPFF[RKKF
GFHTKYB\FP[JZF.FI[[FKF[FPICNPS\\ZCBIEPFPCRKO.
MGIG\KS"P,KP"P,EGCECQGTGYWSZYGB\FPCRFM[FORTHZKO
CBR[KF[C"M[CKXTGDO\IYGZZB[GRK[NFTGCEKO.

C\IKNFFKFI[E[PEGCZCTGCE[VGJZ,BLCFP[LFGEKT

EGCZXF"N\\-BNGUZGRQPRNKSMKFTGCENBVGJZ,BL"FKGNG
Y[KKOCPYGOTCGEF".CPVTNEIGB\FJTRG\[FTGCEVGJZ
GJTRGMKFGBPGTSYMBZCTFIGE[KO,GNBFDKTZYCKPKO
FBIZGRKO:"PEGCZCTGCEPFPRKKQ[YKCNBK[GZKOPF[C"M
NTCGEFCBZW".PRFNKYCGX\"BNGQ"PSZGMKNBFKFSMSGL
MSVKTOFTGCEGMKFGBYKCNKISIO.

FPICNF[BKZPM\CF\BCEG\
BIZKFVKDGTV\IGMGIG\P[JZFGXCB,FMGNNKODOPSGY

GKIKE\"TGYW",CSZKYG\BIZFPICN.XF"N\DCZMCK[KO
PZMHKKOCBHGZGSDZINYPFOMEKNCXTCKEGYNMNKFZMC.CMNK
\Y[GZ\VN[\KRKKOEGGIMKDOPRDRGRKFCKJIGQ[NFZ[G\
FVN[\KRK\P[\\VKOCIKVG[KO."BRIRGPCXTKOPZEUBIZ
FPICN",BPZEGCZXF"N."FRI\FTCGEF[FGBTEKKQIPG[.

PVTKNKOFPGQMGIG\C[CKNNYCGTNRSG\N\VGSB\FPICN
GNTXGZBG\GPGYEOMMNFBV[Z".

F\CZZMKFPICNF[BKZPM\CF\BCEG\NVRK3KPKO.

D[ZFEGYKGOYZS
ZB[FPGTXFFBHGZK\[GPZGQ,KGSKEDQ,BPZ:"FPZBG\
FBKGPKO[ZBKRGMBQPPIK[KOB\FZ[TG\GFVIERG\[N
FJZGZKSJKO[NFZ[G\FVN[\KRK\".NECZKG,"PEGCZCBKZGT
Y[FPBGECBHGZ[FGBD[Z[NEG-YKGOCNCF[GPZGQ,K[CBHGZ
\T[KKFFHFKG\ZP-8,000VGTNKO,MPIXK\OKFGEKOGMPIXK\O
TZCKO.BRKZGBFMBQTZCKOGKFGEKO[KG[CKOKIEGCGMKO.BRIRG
NTGNONBRK[CZ.FPVTNFXKGRKC[GPZGQ,MPGCMNPYGOBIZ
CPEKR\K[ZBN,KP[KLCMNFMGIGCPNGBFTGH,DOCCRKKF,DO
CIKRGLGDOC\T[KKF".

NYZB\V\KI\MRSFIGZU[NFMRS\

R\RKFG:BONBKG[DV\ZGQ
NP\GGFIGYFEKIGK,RNLNCIKZG\
&NECZKG,BOKG[DV\ZGQPGSMONP\GGFIGY[KFKFPYGCNTNMGNO,FZK[BKQ
SKCFNNM\NCIKZG\GCPYZFMHFKG[DFSEZDOTNIGYFDKGZ&

&
KGSUJKYGX’KRSYK

NYZB\V\KI\MRSFIGZU[N
FMRS\CKGO[RKFCBGBKFGGEBG\
F[GZZ\SCKC\ZIK[[NFYEP\
FCIKZG\,R[BNB\PGNZB[
FPP[NFCRKPKQR\RKFGNDCK
MGGRG\KGGBPZMKC[NCHFBKQ
FMZTFGEBK\CRG[B.

ZB[KSKTG\FYGBNKXKFFVRG
B\PGNB\F[BNFNZB[FPP[-
NFCK[KC\OF[CGTK\BLFGBNB
F[KCCBGVQIEP[PTK.NECZK
R\RKFG,FFINJF\NGKFCZGCF
CF\YEPG\IGYFEKIGKNFSEZ\
PTPEO[NNGPEKF\GZF[FFMZ-
TFCGBPGZFNF\YCNC\IKN\
MRSFIGZU.

MHMGZ,C\GOMRSFYKWFTRKY
CD"WBZMFRGSV\[N[NG[F
IGE[KONIYKY\IGYIE[CPYGO
HF[CGJN,MB[ZFP\GGF[FGXT
T"KICZKFMRS\[NEDNF\GZF
NBF\YCNCDNNF\RDEG\BDG"K.
CPFNLF\YGVFFBIZGRFPRSKO
DGZPKOCBDG"KNFDKTDOFO

NFSEZCRG[BMEKNPRGTB\
VKZGYFYGBNKXKFCRKDGENZXGQ
MN[G\VKF,BLRMGQNFKGOJZO
F\YCNFFMZTFCTRKQ.

NECZKZB[FPP[NFB\PGN,
BOKG[DV\ZGQPGSMONP\GGF
IGY[KFKFPYGCNTNMGNO,FZK

[BKQSKCFNNM\NCIKZG\GCPY-
ZFMHFKG[DFSEZDOTNIGY
FDKGZ[MHMGZDOCGJZOF\YCNF
FMZTF.BLCPYZF[\KP[L
FF\RDEG\NFSEZCRG[BFIGY
FZDK[,FZK[NBKFKFPRGSPN-
NM\NCIKZG\.

PVDKQ[ISOB\[KKZ\ZB[
FPP[NFFGVNNMCK[GRTXZ
&PBCJIFVKNNMCK[PVDKQ[ISOB\[KKZ\ZB[FPP[NF
CCK\[BQ&FPVDKQ,TG"EDGRQCQKXIY[TCEKG\ZP-10[RKO
C[C"MRNYINIYKZF&FGBSKVZ[RVDTCXNTG\&

&
E.ZGHQ

TG"EDGRQCQKXIY,\G[CPGEKTKQ
C[RG\F-40FPBGIZG\NIKKGGBK[
[C"MCTCZG,FGVNCPGXBK[C\NMCK[
CCK\[BQGTGMCNIYKZFNBIZ[ISO
B\[KKZ\ZB[FPP[NFR\RKFG[FDKT
NMRS\PKMFCPGTPENZB[G\FTKZKKF,
SDQF[ZGI"MH’YKNGK.CPFNLFBKZGT
[\GTE,RZBFFPVDKQVGZWNMCK[TO
EDNGTGPEPGNF[KKZF.C[NCHFZW
BNKGBIEFPBCJIKOGFVKNBG\GBN
FYZYT.BR[KCKJIGQFYKVGB\PMGRKG\
F[KKZFG[GJZKOFGHTYGNPYGO.

CQKXIY,ICZCTPG\\"IGHFIE[",
RIYZCP[JZ\CK\[BQG[GIZZNCK\G
MCZCBG\GNKNF.FGBRVDTCXNTG\
GSKVZNICZKGMKFGBP\Y[FNECZ.
TG"ECQKXIY,MBPGZBK[[C"MCTCZG
[TCEKG\ZP-10[RKOCSKMGNJZGZ,

BPZ:"BRKP[\\UYCGTCFVDRG\RDE
F[IK\G\C\NBCKC[P\YKKPG\MN
PGXBK[C\.ICZRGNPVDKRKOFYCGTKO
CTVGNFCFVDRFPGNBKZGT[KETRG
[ZB[FPP[NFXZKLNFDKTBNKGCCK\
[BQ.NRGI[GC[FGBKKET[K[MBNG
[PCYZKOB\PT[KGGPXCGFP[VJK".

NECZKG,YKCNPMFIHYF,F\Y[F
NR[GOGIJUPMFCXNTG\."R\RGNK
N[\G\GRNYI\KNIYKZFCBHFZFTN
SKMGQR\KC\ICGZF.GDOI[E[DZP\K
ICNFNPBCJI=[HFFHGK".

CQKXIYPGMZCTKYZNBIZ[FKF
FPVTKNC[C"M[NPSTEKGSU,CRG[N
ISQKGSU,PZB[KFIPBSCDEFGPK
[PGMZC[O"FRSKLFKZGY".FCQ[N
PRFKDIPBSFVLNP[\UVTGNFK[ZB-
NK,GSKKTCPRKT\VKDGTKOZCKOGPT[K
JZGZ.FKGOCQKXIYFGBVTKNICZ\K,
NXETCGE\GMTGZLEKQ.

TOV\KI\P[VJF[NZTKK\ZBF"P:
RKSKGQRGSUNFSEZCKQFXEEKO
&P[VJF[NFDC’R\RKFGCVZ[\FPTGRG\RV\IB\PGN,
FXEEKOKKVD[G[GCCIGE[FCB&

&
K.[GGZW

CCK\P[VJF[NGOCKZG[NKO,RV\I
B\PGNP[VJF[NZTKK\ZB[FPP[NF
[ZFR\RKFGCVZ[\FPTGRG\,[CFFKB
PGB[P\CYCN\ECZCPZPF.FEKGQTSY
CFZMCF[GVJKO,GCCY[\F[NFVZYNK-
JG\NFZMC[N[NG[F[GVJKOCPYGO
[GVJBIE.

F[GVJBCKJNIQBPZC\GOFEKGQMK
"FXT\KNTGZMKFEKQNYKKOVDK[FCN[-
M\KNNBFRB[PKOMEKNFDKTNFSMPG\
CKRKFOGBGNKBUNSKGOF\KY.FXEEKO
RT\ZGNCY[\K".FVDK[F\KTZLMMN
FRZBFC-13CRGCPCZ.MPGMQF[GVJ
FGZFNXEEKONF[NKOB\IGPZKFIYKZF
CKRKFO\GL30KPKO.

TGZLFEKQ[NR\RKFG,KGSKMFQPSZMK

"NBYKCNRGTEKKQB\MNFIGPZKO.FIGPZ
FGTCZBNKRGCXGZFNBPSGEZ\.K[
IGPZKO[ICZKKKGETKO[BRIRGZGXKO.
TXOFTGCEF[PEGCZCBK[KG\XKCGZK\HG
NBSKCFNFZMC[N[NG[F[GVJKOBCN
BRKSGPLTNMCGEGG[KYGNET\G.PTXKPKO
B\FP[VJ[PEGCZTNV\K\KOGIPD[-
KG\.HF\KYV[GJPBGE[NBFKFXZKL
CMNNNFKG\PGD[".

FVZYNKJG\BPZFC\DGCFMK"PEG-
CZCZTKK\G[NZB[FPP[NFCHPQ
MFGR\G[NZB[FPP[NFCPTGRG
FZ[PK.BRIRGSCGZKOMKPEGCZCTCK-
ZG\\GLRKXGNCPZPFCHPQMFGR\G[N
R\RKFGMZB[PP[NF.C[KONCNPTP-
EFFXKCGZK[NFRB[P\K[N\\FZMC
[N[NG[F[GVJKO.HFGCEKGYF\KY
FP\BKONML".

SYZIE[:KFEG\F\GZFTO[CTFPREJKO
&PVND\G[NKBKZNVKERIN[\N-18PREJKO&"FPIRFFXKGRK"RG\Z
FZIYPBIGZTO12PREJKOCNCE&FNKMGETO32PREJKOG"MGNRG"TO
[CTFPREJKO&

&
K.[GGZW

PSYZ"ICZ\FIE[G\"[VGZSOBP[TGNFMK
PVND\FNKMGEP\IHY\GRFRK\P-32PREJKO,KFEG\
F\GZFTO[CTFPREJKOGSKT\["STOIPK[FPREJKO.
PVND\"K[T\KE"[NKBKZNVKERIN[\N-18PREJKO,
"FPIRFFXKGRK"TOBCKDCBKRG\ZTO12PREJKOCNCE
G"FZ[KPFFP[G\V\"PYCN\CSYZ12PREJKO.

PVND\"FCK\FKFGEK"[NRV\NKCRJPYCN\10
PREJKO,Z[KP\F[NBGZNKNGKBCYSKSHGMFN-6
PREJKO,"K[ZBNCK\RG"TOIPK[FPREJKO,PZXTO

[K[F,G"MGNRG"[NMINGQTO[CTFPREJKO.

FP[\\VKOCSYZR[BNGPKPCKQFBK[KOFCBKO
FGBFP\BKOCKG\ZNTPGECZB[G\FPP[NF,
GF[KCG:CRKPKQR\RKFG=38%,CRKDRW=12%,KBKZ
NVKE=9%,BCKDEGZNKCZPQ=5%,BCKDCBK=4%,
RV\NKCRJ=1%,BUBIEPFO=18%,NBKGETBG
PSZCNTRG\=13%.

FSYZRTZLT"KPMGQPEDOC[K\GUiPanel[N
E"ZPKRFXPIGPRGDCTCYZC517PZGBKKRKOCPEDO
PKKXD[NMNNFBGMNGSKKFCK[ZBN.JTG\FEDKPF
FPZCK\CSYZ4.4%+.

|}FBOFCIKZG\KGYEPGN\IKN\2019?XKNGOR\K[GIJ/VNB[90}|
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FINJFPTGZZ\EBDF

FPP[NFBK[ZF\MRK\
NFTNG\NK[ZBNM-1000
PCRKYFKN\FVN[PGZF
[ZFVRKOKXJZLNCIGQGNB[ZB\MRKS\O[NFTGNKO[TNVK
FFNMFIKKCKODKGZ&I"MFZCDVRKYZBN[ZFVRKO[NBNB[Z
FMRS\DGKKONK[ZBN:"FEBDF[NRGPVRKF\CGNNG\FKBBG\F
EBDFFQPXETNKK\CRKFVN[PGZFGFQPXEFPS\RRKOFPSMRKO
B\BGVKFFKFGEK[NK[ZBN"&

&
KGSUJKYGX’KRSYK

F\V\IG\PEBKDFCVZ[FFPGZMC\
FREGRFMCZ\YGVFBZGMFCPP[NFGCMRS\.
[ZKFPP[NFBK[ZGB\PGNCK[KC\O
F[CGTK\B\FXT\O[NZB[FPP[NF
CRKPKQR\RKFGG[ZFBGXZP[FMINGQNFCKB
NK[ZBNM-1000PCRKYFKN\FVN[PGZF
[KNEKFORPXBKOCK[ZBN.

FI[[FDEGNFGBMKPEGCZTNDGKKO
DPGZKO[KTNGNK[ZBN\I\MSG\[N
FINJG\PP[NFYGEPG\.FRG[BTNF
CMPFK[KCG\PP[NFGREGQCGGTEG\FMRS\
BLTEB\PGNNBF\YCNFFMZTFCREGQ.

TNVKFINJ\F[ZKOB\PGN,KGJNTN
[ZFVRKONCIGQGNB[ZB\MRKS\O[N
FPGTPEKOFTGPEKOC\RBKMKKNEKFORMRSG
NK[ZBNP\GYUFINJG\YGEPG\CTRKKQCRK
YFKN\VN[PGZF.CF\BONFINJF,FFGZKO
KGMNGNFCKBTPOB\CRKHGDOGKNEKFOFNB
R[GBKO[BKQNFOKNEKO.P[ZEFTNKKF
GFYNKJFKTRKYNRMRSKOHMGKG\TGNF
PB\KGVKFMVK[RK\RGTEFKGOCFINJG\
PP[NFCTRKKRKCRKVN[PGZF.MPGMQRBPZ

CFINJFMK"BDUFDKGZKSVYNRMRSKO
[KZG\KDKGZ",STKUFJGPQCIGCGCTKG\
ZCG\RGSVG\.

"EBDFPVRKF\CGNNG\"
FFINJFPTGZZ\EBDFC[NFF[NMG\
[NFFQTNSMR\FF\CGNNG\C\GLK[ZBN
GFQTNPTZLFDKGZGFPS\TUPML.KG"Z
GGTE\FMSVKOI"MFZCP[FDVRKBPZ
B\PGNN"K\ERBPQ",MK"BRIRGP\RDEKO
CMN\GYUNMNFINJF[\BV[ZFMRS\
TGNKO[BKROKFGEKONK[ZBN".NECZKG,
"BRKYGZBPMBQN[ZFVRKO[NBNB[ZB\
TNKK\O[NTGNKO[TNVKFFNMFIKKCKO
CDKGZGNB[ZTNKFZYNBNF[FKROKFGEKO
CGGEBG\".

CRGSU,YZBFZCDVRKN[ZFVRKONYEO
B\VSY\FF\DCZG\RDEFINJ\CD"W
CRG[BFPS\RRKO."FEBDF[NRGPVRK
F\CGNNG\FKBBG\FEBDFFQPXETNKK\
CRKFVN[PGZFGFQPXEFPS\RRKOFPSMRKO
B\BGVKFFKFGEK[NK[ZBN",BPZFZC
DVRKGFGSKUMK"BONBRT[FML,RFVGLB\
FPEKRFNPEKR\MNBHZIKF".

PRKVKOB\FEDN:

MRSF[Y\PJFFCIKZG\
[NEDNF\GZFCCK\ZTKNK\

&\I\Z[KPFIE[FGZTRRF,CTN\VRKOIE[G\TOJGCKFTSYRKO
FVGTNKOPHF[RKONPTQYFKNG\CRKF\GZFCTKZ,P[KYFFKGOEDN
F\GZF-CK\ZTKNK\B\PJFFCIKZG\,CMRSV\KIFCGK[\\VGZCRK
FYFKNG\[NKJ"B,[NGIKEZCRQICZKFMRS\FZCP[FDVRK=KG"ZEDN
F\GZF,FZCBGZKPYNCGFZCKTYCB[Z,PRFNFPI’FPGRKXKVBNK\FZC
PRIO[VKZBGKG"ZEDNF\GZFCTKZFZCEGEHNW&

&
K[ZBNZGHRZ

NPTNFPT[GZNBIZFVTOFBIZGRFCF
F\PGEEFCBGVQTXPBK,KGXB\"EDNF\GZF"-
CK\ZTKNK\NPVDQMGI[CGGEBKK[VKTTN
HMGKG\KFO[NYFKNG\CRKF\GZFCTKZF\GZF
[CFZKKFGEF,CBPXTG\Z[KPFIE[FGZTRRF
P[NFNPGTX\FTKZ,[SKPRF"MQ",FXVGKF
NDZGUFK[DKO[NPP[GNFMVKNB\MGIF
CPGTXF.

FPTZMFCCK\ZTKNK\PGDEZ\TNKEKZCRK
GVZRSKFTKZMIKGRK\CPKGIENT\KEO[NC\K
FPEZ[G\GC\KFMRSKG\,\NPGEKF\GZF,C\K
FSVZ,FK[KCG\GFMGNNKO,B[ZZCKOPFOTGE
BPGZKONYCNB\FPDKTNFOPFZ[G\FPYGPK\,
MPGDONZGGI\G[NXKCGZCRKF\GZFCTKZCMN
K\ZFFKCJKOCF\BONDGENGMVK[KKYCTPIE[
CCIKZG\FYZGCG\.

FTZCK\YKKOCTKZMRSF[Y\PJFFCIKZG\
[N"EDNF\GZF",CF[\\VG\O[NZCRKFYFK-
NG\[NKJ"B,[NGIKEZCRQICZKFMRS\FZC
P[FDVRK=KG"Z"EDNF\GZF",FZCBGZKPYNC
GFZCKTYCB[Z,PRFNFPINYFFPGRKXKVNK\
FZCPRIO[VKZBGKG"Z"EDNF\GZF"CTKZ,FZC
EGEHNW,B[ZKK[BGECZKORNFCKOTNI[KCG\

FPBCYTCGZMN\G[CG\G[CGTCGZXKCGZCRK
F\GZFCVZJ.

FHEPRG\NF[VKTK[KZG\TNDGEN
FZ[KPF

CPJFFCIKZG\PSCKZKOMKI[GCPBGE
NHMGZ[PEGCZC[CGTG\FYZKJKKOCKG\ZTCGZ
YFKNG\CRKF\GZFCCK\ZTKNK\,B[ZCP[L
[RKOFSKGTGF\YXGCNBRNYICI[CGQCF\BO
NF\V\IG\GFDKEGNFP[PTG\K[NYFKNG\
XKCGZCRKF\GZFCTKZB[ZPKGXDKOTNKEK
RXKDK"EDNF\GZF",GMT\RKXC\CVRKFONZB[G-
RFPHF[RKOFFHEPRG\NF[VKTK[KZG\TNDGEN
FZ[KPFCPGTXFGCMLNFCKBNXPXGOFVTZKO
GF[GGB\HMGKG\XKCGZCRKF\GZFCF\BO
NDGENOCTKZ.

FKTE[BG\GPXKCKOCPJFFGBNVIG\
BZCTFPG[CKOCPGTXF=MPG\[\TRKYNRXKDKF
FPSGZKO[N"EDNF\GZF"CTKZB\FKMGN\
NF[PKTCZPFB\YGNO[NCRKF\GZFGNFKBCY
TNHMGKG\KFOP\GLFGMI\MGIFFBPK\K[N
FPVNDFCTKZ.

FMRSK\YKKOMBPGZFTZC,TZCZB[IGE[
I[GGQ,C[TF19:30,CPZMHFPSIZK[PI\
P[F,MKMZFZ"QCK\ZTKNK\.

F\IHK\:FYNFCTGPSFIGO
GKK\MQJVJGUCXVGQ
&

E.ZGHQ

PHDFBGGKZFKGOKFKFTNVK\IHK\PHDFBGGKZ[NIHBKF[KZG\FPJBGZGNGDK,PTGRQINYK\TO
KZKEFYNFCJPVZJGZG\.FCGYZKK\MQJVJGUTED[OYNCXVGQFBZWGCPK[GZFIGU.

PIZ,KGO[NK[K,KFKFPTGRQINYK\.CCGYZKK\MQJVJGUTED[OYNCXVGQFBZWGCPK[GZFIGU.
FJPVZJGZG\KFKGRPGMG\CPTJPFZDKNCTGRF.CKPKZCKTKGIPK[KNNB[KRGKRKMZCJPVZJGZG\.

TKEMGQPSGMQNPI[C

HFKZG\:BKQNTEMQB\INGRG\10[NPKYZGSGVJ
&FSKCF:EKGGIKOZCKOPEKTNBCEQR\GRKOCPI[C&

&
[.BNKTHZ

CPEGZFBIZGQFPNXRGTNFTEMGQ
FIE[[NPKYZGSGVJNBGYJGCZTO
K\ZGRG\KGFZCKO.PF[RGETCKR\KOFGB
[FTKEMGQFHFPP[PSGMQNPI[C...BKQ
NTEMQC[GOBGVQ.

KPKOSVGZKONBIZ[FDZSFFPTGEMR\
FGXTFNP[\P[KO,PKYZGSGVJTXPF
F[T\FB\FTKEMGQ.FSKCF:EKGGIKO
ZCKOPEKTNBCEQR\GRKOCPI[C.

"TXZRGB\FFVXF[NTEMGQBGYJG-
CZ2019NINGRG\10)PS’1809(,TCGZ
MNFP[\P[KO,CDNNEKGGIKOTN
YCXKO[RTNPGNBIZFTKEMGQ".ML
FGE\FPKYZGSGVJCPVGZ[CEUF\PK-
MF[NF.

FICZFVKZSPFB\FTKEMGQFIE[
GFP[GMNN[NFNZDNFVX\PI[CRKKE
IE[.FKGMBNG[FINGNTEMQBGNVRK
FHPQFZ[PK,GBHDKNG[PSPMKOGXKNGPKO
GYCXKOPKETRTNPGGRPIYGNFO.

C[T\M\KC\[GZG\BNG,FICZFTEKKQ
"IGYZ\CEKGYPFYGZF"GTEMPF
F\GVTFRVGXF.HFKYINMNFVIG\
[CGTNICZFNFINKJPFTG[KO.CKR\KO,
DOBO\KMRR\ONTEMQ,FMKJGCNIMG\.

GPTNNMNNDCG\B\FIGPZ[NMO
NEKSYFY[KIFIKXGRK.HF\PKEJGC
GCPKGIEMT\.

M\CFPGZIC\\\VZSOCTH"FCPEGZ
NPI[CKO/FTGNOFEKDKJBNKCKGOZB[GQ
FCB.

ZB[PGTX\PJFKFGEFFGZ[T
CYCN\[GIEGTCKZG\CPZPF
&

E.ZGHQ

ZB[PGTX\PJFKFGEF,FGZ[TB\PGNCYCN\[GIECPBG\BNVK[YNKO.TGEFGZ[T
C[KCG[PFNMKP[VJ,CTCKZG\PZPFGFVZ\BPGRKO.

MNHB\,CPSDZ\FSEZJKTGQTNKGI\ONVKGFGBXVGKNFKG\RKEGQNBZCT[RG\PBSZ.DO
BIKGFGZ[TCTCKZG\[GIEG[KCG[PFNMKP[VJ.

FBKJK

NVIG\11FZGDKOCZTKE\BEPF
DGZPKOZ[PKKOCFBKJKEKGGIGTNNVIG\11FZGDKO
CZTKE\BEPF,[F\ZI[FCPGXBK[C\CXVGQ-PTZCFBK
FYBZKCK,CTGXPF[N5.9.NVKEKGGIKOPYGPKKO,FZT[
DZONRHYCPCRFXKCGZ,GCK\BIEYZS.NVKFPMGQ
FDKBGNGDK[NBZXG\FCZK\,PGYEFZT[FKF20Y"P
XVGRK\-PTZCK\NRPNVGZJ-EF-VF.

HGFKBI\PZTKEG\FBEPFFIHYG\CKG\ZFVGDTG\
CFBKJK,PBH[ZTKE\BEPFCTGXPF7C-2010DZPF
NBNVKFZGDKOCPEKRFFPZMH-BPZKYRK\FTRKKF.FR[KB
YZBN\G[CKONFK[BZZDGTKO,BIZK[Z[G\FFDRF
FBHZIK\FGEKTFMKK[RVDTKOPZTKE\FBEPF,GKXZF
\CFNF.FZT[FGZD[DOCCKZFVGZJ-BG-VZKRS,BLNB
EGGITNRHYP[PTG\K[O.

Z.FGVRZ



CZICKFTGNO

Øœª����Ø��ø�Øº"ŁÆœøłØœø�"Ł7

"NBTHCB\FYGRSGNKFCEZLF[DZ\K\"...

STGEKFPMIK[FFEKGGIKONVKFOFT\GRBKP\RDEFP[JZIGSNCBKSJRCGN
&BZEGBQ:BKQP[CZMNMNKCPEKRF,FGZK\KN[ZKONBNYCNKKTGWPICZFBPZKYRK\&

&
Z.FGVRZ

SGMRG\FKEKTG\"ZGKJZS"EKGGIFB\PGNMK
FZ[GKG\CJGZYKFPTZKMG\[FT\GRBKGP\RDE
FP[JZFSTGEKD’PBNIB[GD’K,[RTEZMCZ
MPFKPKOPBHRMRSNYGRSGNKFFSTGEK\
CBKSJRCGN=RZXIC\GLPCRFFYGRSGNKF.CMKZ
JGZYKBPZNSGMRG\FKEKTG\MK"FFTZMF
FZB[GRK\[NP[JZ\JGZYKFFKB[FZXIFKF
P\GMRQ,G[FDGVFFGTCZFCEZLMN[FKBN
PIGWNYGRSGNKF".

CZKBEFMIK[GB\FJTRF,GPSZGMKKBV[ZG
NZ[GKG\FPYGPKG\NFKMRSNPCRFFEKVNGPJK
CPJZFNIYGZB\FVZ[FCTXPQ.DGZO
CYGRSGNKFFSTGEK\FJKNSVYCML[FDGZO
[PSZB\FPKETBMQPTGZFCVZJKOBGPGSPL
NF\CJBCRG[B.

FDGZOFSTGEKPSZ[B\PGNFDKTNBKSJRC-
GNXGG\IYKZFPJTOFPPNMF,MEKNF\IKN
NIYGZB\VZ[\FKTNPG\G[NFT\GRBKFCMKZ,
[FKFCTCZICZGFYZGC[NPKKSE"BN-
YBTKEF"BGSBPFCQNBEQ,GFVLNPCYZIZKU
[NFP[JZFSTGEK.PBH,MVFTNTXPGDNG\
CGG[KRDJGQ,PI[[NIKKG.

SDQKG"ZPVND\F[NJGQCJGZYKFBPZ
B\PGN[CKEKFZ[GKG\K[PKETYGRYZJKTNPF

[BKZTNT\GRBK,GMKFGBNBTHCB\FYGRSGNKF
FSTGEK\CBKSJRCGN"CEZMKO[DZ\KG\"...

CP[JZFFJGZYK\PTZKMKOMKIB[GD’K
RZXITN-KEKMGIP[KPF,[R[NIN[OML
NBKSJRCGN.RZBFMKCKGO[CGRMRSFT\GRBK
NYGRSGNKFC[CGT[TCZ,MEKNFSEKZB\
PSPMKGNYZB\RK[GBKG,FDKTGNTKZ15BHZIKO
STGEKOC[RKPJGSKOVZJKKO,GMGNOCKYZG
CYGRSGNKF.

FVZ[FPDCKZFB\FP\KIG\
CKQFPEKRG\

C[T\PSKZ\FKEKTF,TPER[KBJGZYKF,
ZD’VJBKVBZEGBQ,N[B\RBGOCGYZGCNGGEBK
K\KKISNVZ[KK\IKSGNFT\GRBK.

CSGUF[CGTFXFKZBZEGBQ,MK"BKQP[CZ
MNMNKCPEKRF,K[MBQZYPFNMKOPRKVGNJKCK-
KO.BRIRGPGMRKONYCNF[YTG\G\PKMF,BLNB
CKY[\KPBUPEKRFMSU.FEKGGIKOF[YZKKO
RGTEGNFJTG\B\FXKCGZ".TGEBPZBZEGBQ,MK
FGZFN[ZKOCPP[N\GNBNYCNTGEKKTGW
BSJZJDKPFICZFFBPZKYRK\"PYKRHK",PI[[
[FECZKDZGONVDKTFCMNMNFFJGZYK\.

NECZKVZ[RKO,FKTNPG\G[NIB[GD’KXVGKF
NFDCKZB\FP\KIG\CKQJGZYKFNSTGEKF.
MHMGZ,JGZYKF[NIFMGIG\XCBNYJBZC[RF

[TCZF,CPVDQ\PKMFCPEKRFFTZCK\,NBIZ
[[MRG\KFCPVZW,CFGCN\STGEKF,MVGTNKF
BPCZDGCJTRF[FKBPTGZC\CJZGZ.JGZYKF

DOP[\V\VTGNFTOBKZBQ,KZKC\FFDEGNF
[NSTGEKFCPHZIF\KMGQ,CRKSKGQNXPXOB\
FNIKPFCXVGQSGZKF.

CXTEREKZCKG\Z

[KYBDG:ICZPG[CTKOFZ[KTYXKQP[JZFNCQCZXIRTZ[IGZ
&D’KKSGQGBQEKKYKZF16VTPKONTCZNBYGGQPY’EGRNECQF=17&XVGKN-20[RG\PBSZ&

&
Z.FGVRZ

CXTEREKZCKG\Z,FZ[KTICZPG[CTKO
C[KYBDG,BZXG\FCZK\,YXKQP[JZFNCQCZXI
PEZDF[RKKF[NRTZ[IGZ,TNKGKZF16VTPKO
C\YZK\IPGZF[BKZTFNVRKBZCT[RKO.

D’KKSGQGBQEKKY,[GJZPYGPK,FGZ[TCZXI
NBYGGQPY’EGRNE,RTZCQ17PPGXBBVZG-
BPZKYRK.GBQEKKYRPXBB[ODOC-16STKVKO
[N\YKVFCRSKCG\PIPKZG\.HGFKFVTO
FZB[GRFPHFIPK[FT[GZKO[CF[GJZ
C[KYBDGRPXBB[OCZXICT\PKNGK\VYKEG.

MHMGZ,BKZGTFKZKNVRKBZCT[RKOFGCKN
NFVDRG\ZCG\CZICKFTKZ,PMKGGQ[\G[CKO
ZCKOZBGCPYZFEGDPFCZGZFNF\TNNG\
FP[JZFCYFKNFFBVZG-BPZKYRK\.CTYCG\
FPIBG\,VKJZC[T\GZB[FTKZKKF,ZO
TPRGBN,B\PVYEFP[JZF,PDBZKPY’BZ\K,
CBPZGMKBPGRGCP[JZF"R[IY"."PY’BZ\K
FVLNCTKFCPYGONSKKTCPXKB\V\ZGQ",BPZ.
M[RFNBIZPG\PY’EGRNE,FSMKPFTKZKK\
[KYBDGN[NONP[VI\GVKXGKKOCSLIPK[F
PKNKGRKEGNZKOCPSDZ\FSEZ.

B\PGN,VTKNKO[RTZMGNFVDRG\PIBFBO
F[GJZKHGMF,CKZMGTNFFINJFCYZKBG\
"XEYNNBYGGQ!"."HFGRKXIGQNBPZKYF,BPZ

FMGPZPBZGGKQFBRJZ,EGEG[NPY’EGRNE.
"BPZKYFTPEFMBQNP[VJ,GBR[KOCMNZICK
BPZKYFGFTGNOFP\KRGMEKNZBG\PFKYZF".
FPYZFHMFNSKYGZRZIC

C-2015FGZFCK\FP[VJNVZSOB\SZJGQ
F\KTGE[NFBKZGT,MVK[RYNJCPXNP\
FRKKE\,GRK\QNZBG\CSZJGQMKXEPY’EGRNE
RGZFCHPQ[F\ZIYPF[GJZCBJKG\.CSLFMN
FGBRGZF16VTPKOCVIG\P-15[RKG\,NZCG\
NBIZ[RVNBNFYZYT.PBHVGZSOF\KTGE,HMF
FPYZFNSKYGZRZIC[NMNKF\Y[GZ\GF-
Z[\G\FICZ\KG\CPEKRF.

NECZKTEKZBKKF,PY’EGRNE,[R[BSMKQ,NB
EKCZTOF[GJZFKGZFBGTOBU[GJZBIZ
NVRKFKZKGNBBKKOTNKFO.CHKZFFKGTGENVIG\
[CTF[GJZKOBIZKO,GBUBIEPFONBT[F
[KPG[CR[YGPNCEGBQEKKYCQF-40,[[KZ\
TEBH14[RFCP[JZF.FFDRF,PXEF,JTRFMK
F[GJZ"BKRGZGXI,BNBRYNTNPXCPVIKE.
FGBI[[NIKKGGNIKKBIZKOGNMQRFDML".

FFZ[TFCZXI,[FGMZHFCPZIY[N
[NG[FPKNKQCNCEPFPYGOCGPY’EGRNERZXI,
TNGNFNFCKBNML[GGBQEKKYKK[NINPBSZ[N
TE20[RF.TOHB\,PGPIFNIGYGP[VJFSCKZ
[MMNFRZBFKYCNVIG\PT[Z[RG\PBSZ,
P[GO[NBFGZ[TCZXIPEZDFZB[GRF. |}VTKNKO[RTZMGNFVDRG\PIBFBOF[GJZKHGMF,CKZMGTNFFINJFCYZKBG\"XEYNNBYGGQ!"}|

|}"NBRTHGCCNKIB[GD’K":FVDR\PIBF[NKEKEKGPGNFYGRSGNKF[C\GMFRTNO}|

KGJF
CQF[R\KKODZSB\FEGNZKO

P[VI\CNRBVPFTKZFGNBEKK,VZCZ[NSGNJNKKYSKJK,CKZ\PEKR\KGJF[CBZF"C,ISMFMSUMEKNFIHKZIGC,GBU
FDKTFNSMGOFKTE:1,060$,BLCSGUF[CGTFPTJVFTOFMSURTNPF.FOFINGNIV[BIZKFCMNFCK\,MB[ZFBOYZBF
CCFNF:"BRKIG[C\[FMSUVF,CVI[NFPDZSF"...CPFZFFXNKIGFFGZKONFCKQ[CRO,NKBGCQF[R\KKO,FGBMMNFRZBF
FTGPEPBIGZKFPT[F."NKBGTGHZNKNVTPKONDZGSMNPKRKVZSGPG\[BRIRGPYCNKOCEGBZ",BPZFFBO."5EYG\[NPG\
V[GJTPERGCIEZGNBKETRGPFNT[G\.BHFINJRGNBNYI\B\HFY[FGNF\KKISNMLC\GZSKVGZP[T[T",SKMPF.CFP[L
F\CZZNFO[K[P[ZEPP[N\KFTGSYCMSU[FG[I\."F\Y[Z\KNPIZ\,GBPZG[BGNKKGMNGNTHGZNRG.BPZGNRGNBSGUB\
MNF[BZKG\N[YKG\BJGPG\,N[NGINGG[KRDJGQG\GLM-3[RKORYCNB\FMSUCIHZF"...Z.FGVRZ
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BKREGRHKF

1,763FZGDKOCZT[GCXGRBPK
PRKKQFFZGDKOCZT[FBEPFGFXGRBPK,[BKZTG

CBKREGRHKFCIGE[[TCZ,TNFN-1,763=MLEKGGIG
FZ[GKG\CPEKR\FBKKOFPGSNPK\.KG\ZP-5,000CRK
BEORGSVKOTEKKQPGDEZKOMRTEZKO,GMGIG\FFXNF
CBKSGNGGBSKPP[KMKOCIKVG[KO\I\FFZKSG\.
FMGIG\BKROPXNKIKONVNSEZLNBHGZKO[RYCZG
\I\CGWJGCTRKCTKZF\KKZG\VBNG,GFPP[NF
[GYN\NFVSKYB\FPBPXKOGNFVGLB\TKK
FIGZCG\NYCZKFPGRKO.

Z.FGVRZ

RKXIGQI[GCNPP[NJZBPV

F[GVJYCBRGPGRFNCKFP"[FTNKGQ,
NBIZ[RCIZCFXCTFEZPJK\CSRBJ
&C\GOSBDFPPG[M\CPFNMFFGB[OCPT[K[IK\G\&FEPGYZJKO,[RKSGNEIG\B\FFXCTFTE
NBIZCIKZG\FBPXTMEKNSMNB\FPKRGK:IYKZ\F=FBINBFKK\FPPXF&

&
Z.FGVRZ

RKXIGQI[GCCKG\ZNPP[NG
[NR[KBBZXG\FCZK\,EGRNE
JZBPV:B\PGNPGRFNCK\FP[-
VJFTNKGQFPGTPECGCIZ
FR[KB,CZJYCBRG,NBIZ[RCIZ
CFXCTFEZPJK\CSRBJ
CGG[KRDJGQ.HB\,C\GOSBDF
PPG[M\CPFNMFFGB[OF[G-
VJYCBRGMKCKXTPT[K[IK\G\
CXTKZG\G.

NVRK[CGTFINKJFGTE\
FP[VJ[NFSRBJNB[ZB\
FTCZ\PKRGKG[NYCBRGNPNKB\
FSRBJ,CMVGUNIYKZ\CHY[N
FTEGKG\RDEG.JZBPVBK[ZB\
CY[\FGGTEFGFRIFB\F-FBI
NYKKOCEKY\ZYTNPGTPEG,BL
FGZFNYKKOIYKZFPGDCN\
CFKYVF,GNSKKPF\GL[CGT.

CSGUF[CGTVZSOFCK\
FNCQFGETF,NVKFC\GOTKGQ
CPSYRG\FCEKYF[F-FBITZL
NDCKFTEGKG\[RPSZGTNTCKZG\
[CGXTGTN-KEKYCBRG,"FEG"I
BKRGPB[ZBUBI\PFFB[PG\
[FGTNGRDEG".FCK\FNCQIHZ
TN\PKM\GC[GVJ,GFCKT\YGGF
MK\FNKLPKRGKGKG[NOCNB
EKIGK.CPYCKN,FGD[TG\YBIE
[NEG"IF-FBINSRBJ,
GFSRBJGZKOKMNGNTKKQCGNVK
\GZ.FD[\TG\YBIERT[\F
CRKSKGQNPRGTB\FENV\G.

FEPGYZJKOJGTRKOMKFEG"I

BKRRGBPKQ,[MQF-FBIFGDCN
CHPQGCPSVZFTEKO[ZBKKQ.
NTGP\OJGTRKOFZVGCNKYRKO,
MKNBFKFXGZLCKG\ZPML.

FPKRGKTCZCSRBJFBPZKYRK
CZGC[N50SRBJGZKOZVGCNKYR-
KOGSRBJGZEPGYZJKBIE,PGN

48SRBJGZKOEPGYZJKOP\RDE-
KO,MB[ZSRJGZK\ZVGCNKYRK\
BI\RPRT\.CZJYCBRGFGB
F[GVJF-114[PGRFNCK\
FP[VJFTNKGQC\GNEG\BZXG\
FCZK\.MBPGZ,HPQYXZNBIZ
BK[GZFSRBJ,FGBPGRFN\VYK-
EGTN-KEKR[KBCKFP"[FTNKGQ,
F[GVJD’GQZGCZJS,CJYSVZJK
CCRKKQCK\FP[VJ.PIGWNPCRF
F\DGEEGPVDKRKOZCKOFP\RDE-
KONPKRGK.

FVZ[\I[VF
B\TGPYFYZT

SRBJGZKOEPGYZJKOMCZ
FGEKTG,MKBOFPVNDFFEPGYZ-
JK\\HMFCTGEIGE[CCIKZG\
"BPXTFYERXKF"CZGCCCK\
FRCIZKO,FOKVTNGNFEI\G[N
YCBRG.

NECZKVZ[RKO,PCIKRFIG-
Y\K\FECZBKRGBV[ZK,PBIZ
[FINJFMHG[NCK\FRCIZKO
HYGYFNBK[GZ[N[RK[NK[KO
PYGNG\ICZKFSRBJ.BLTXO
FTNB\FBV[ZG\PXCKTFTNML
[FPTZMFNPKRGKYCBRG,
[I[VFB\TGPYFYZTCPTZM\

FVGNKJK\FBPZKYRK\,TGE
\KP[L.

FR[KBJZBPVIDDB\PGNB\
PKRGKYCBRGNTNKGQ,GM\CCFGE-
T\G:"BRKPGIBMVKKOGPCZLB\
FSRBJFBPZKYRKTN[BK[ZB\
FPGTPEFRFEZ,F[GVJCZJ
YCBRG.PBGIZKG\ZFKGO,BI\GO
TNFPKRGK[NG,GFGBKPGRFCBGVQ
Z[PK.PZD[PBGE!".TGEM\C:
"BRKPBGEDBFTNML[YCBRG
FXNKINTPGECVRKFP\YVF
FRGZBK\[NFEPGYZJKO".

"FF\RDEG\NPKRGK
FKK\FF\RVNG\"

PRFKDFZVGCNKYRKOCSRBJ,
PKJ[PY’YGRN,BPZMKFF\RD-
EG\NPKRGKG[NF[GVJYCBRG
TN-KEKFPVDKRKOGFEPGYZJKO
"FKK\FP\YVF[NPP[CKEK

BSVSGU".PY’YGRNFGSKUMK
FPBCYFVGNKJKTNPKRGKG[N
F[GVJKSKKTNZVGCNKYRKONRXI
CCIKZG\NSRBJCRGCPCZ:"BKQ
ECZ[KG\ZPBIEB\FPVNDF
FZVGCNKYRK\PYZCTNCK\
FP[VJ".

NTGP\HB\,K[DOFJGTRKO
FVGL,MKCIKZ\YCBRGPDEKNF
B\FSKMGKNML[FZGCCCK\
FRCIZKOKTCGZNKEKFEPGYZJKO,
PF[KFVGLB\FP[LMFGR\
JZBPVNSKGJ.

YCBRGFGBZYCQ53,GXVGKG\
NG[RKOZCG\TNMSF[KVGJ
CTZMBFFDCGFFCKG\ZCBZXG\
FCZK\,[FPKRGKBNKFFGBNMN
FIKKO.FECZPEDK[B\DGEN
FFK[D,[MQCBGVQHFFR[KB
JZBPVP[VKTTNFFGGKF
FBPZKYRK\N[RKOZCG\RGSVG\.

|}JZBPVXGVFCFXCTFCSRBJPPJGSG,NXEKGTXGNTRKKRK\Y[GZ\,EQSYBCKRG}|

BZEGBQ:NBRTHGCTENYKGOCIKZG\

BZDGQ"FPEKRFFBKSNBPK\"EGZ[MGVZ
\PGZ\[IZGZFIJGVKOCSGZKF

&FZGDKOCVKDGTCTKZFR[NJ\T"KFPGZEKOCDCGNJGZYKF&

&
Z.FGVRZ

BZDGQ"FPEKRFFBKSNBPK\"
FGEKTMKK[IZZB\30CRKFTZGCF
[IJVGBR[KGPFMVZSGGKKEB
[CSGZKF,\PGZ\MGVZCSLPKNKGQ
EGNZNMNCQTZGCF=MLPSZG
PYGZG\CBGVGHKXKFFSGZK\NM\C
SGMRG\FKEKTG\FDZPRK\.

NVIG\BZCTFCRKBEORFZDG,
M\GXBFPVKXGWPMGRK\CTKZ
THBHFSPGMFNDCGNFJGZYK
GR[NJ\TN-KEKYCGXG\PGZEKO
SGZKG\FR\PMG\TN-KEKJGZYKF=
MLTN-VKEKGGIKOCPEKRF.NECZK
FBZDGQFSGZKNHMGKG\BEO,
[PG[CGCNGREGQ,FVKXGWBKZT
CBHGZF\T[KKF[NFTKZ,GPSVZ
FFZGDKOXVGKTGENTNG\,[MQ

VXGTKOZCKORGSVKORPXBKO
CPYGO.

R[KBJGZYKF,ZD’VJBKV
BZEGBQ,FXFKZB\PGNMKXCB
BZXGNBKTHGCB\SGZKFTE
[FTOFSGZKKYKKOPTZM\CIK-
ZG\CPEKRF.

HZKUSKZCNDRG\B\BSBE
CPP[N\XZV\FDKCGCSGU
F[CGTNFTCZ\PTZM\FFDRF
FBGGKZK\S-300PZGSKFNSGZKF,
GBPZG[FECZ"PNCF"B\
FFSNPFFXCBK\CBHGZ.

[ZFIGWFBKZBRK,PGIPE
D’GGBEHZKU,F\ZBKKQNZ[\"BN-
D’HKZF",GBPZ[BZXGPDRF\YK-
VFRDEBHZIKOG[KPG[CR[Y
MKPK,BLSKZCNDRG\K[KZG\B\

P[JZG[NFR[KBC[BZBSBE.
FPZBKKQ,PFEKISQ,FKF\GYVRK
NPEKMNVKHZKU,[RZBFNBRKRGI,
CPKGIECF[GGBFNKISFPVZDQ

NGHMFPFM\CKOFBPZKYRKO
C[CGTFBIZGQ,CCKYGZGCRKG
KGZYNZDNFMKRGSF[R\K[N
FTXZ\FMNNK\[NFBG"O...

|}CKPKOBNF,TPNKOFSGZKONVRG\JGRG\[NFZKSG\PPIRFFVNKJKOFVN[\KRKO
N[TCZKBZPGY,[IZCCPNIPF
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B.CQBFZQ

NPKB\OPBPKRKO,NSKRKOBGNBGKDGZKO?
PHF[CGTG\GIGE[KO,TK\GRBKOTY[RKO
PEGGIKOTNF\TNNG\CBGMNGSKFFPGSNPK\[N
SKQ.CPEKRFC\KG\ZPPKNKBZE\G[CKO,
[P[\ZT\TNMPTJT[ZFPKNKGQYP"Z,GK[
CFKG\ZP-55PKTGJKO,MPF\[GP\NCKMGNKO
NP[GLPKNKGQBG[RKO?

GHGCEKGYFCTKF[NFBGKDGZKO.CPIGH
[KRD’KBRD,CPTZCSKQ,BKHGZTRYCVRKTXPG[N
KG\ZPPKNKGQGIXKYP"Z,[DEG[CFZKOGPECZ-
KG\,P\DGZZKOKG\ZP-21PKNKGQCRKBEO.MBQ,
CPYGOCGTCZFEZLFP[KFPVGZSP\[NFTCZ,
R\KCSIZY[F[YK[ZCKQFPTZCNCKQSKQ,K[
TEKKQ[GGYKOV\GIKOMPGCFGJBQGY[DBZ.BCN
CRKDGENMNFPKTGJKOFBIZKO,FBGKDGZKORZEVKO
GSGCNKO,GMT\JGTRKO[FOR[NIKONPIRG\
ZKMGH.FSKRKOMPGCQPMIK[KO.BCNNPK\BPKRG?

º�Ø�œłÆ�œØœ
CH’RCF,C-13NBGDGSJ,RTZLPVD[[NGTE\

HMGKG\FBEO[NFBG"O.BKQ[GO"PIRG\ZKMGH",
JTRGFRXKDKOFSKRKOCFED[F.BKQBVKNG
"PZMHKONIKRGLPIE[".K[NFO,NBGKDGZKO,
"IGV[E\PNB".

PFNT[G\[BZCTFKPKOYGEONMQYCTF
GTE\FBG"ORDEFVNKFDHTRK\)K[MHFECZ(
[FEKGGIKOTNMNKBFC"PIRG\"[NTE[RK
PKNKGQBGKDGZKOGPGSNPKOFOEGGYB"ZBGKKO
NBPGQ"?

FSKRKOFKGPGMRKONFGEG\[YKXGRKKOGCENRKO
BMQRNYIKOBN"PZMHKFM[ZIKRGMKKO"MEK
"NNPGEPYXGT"GCMNNMEK"NTHGZNFOC[KY-
GO".FSKRKOBVKNGJTRG[PZMHKOBNGPXNKIKO
KVFC"\KYGQ"FVDPKO[NF\NPKEKO,TNMGZIO.
BCNMNHFRT[F,[GCNVKFDZSFFSKRK\,"P\GL
FDRFTNHMGKG\KFO".GHFMPGCQPTGZZSVYRG\.
HMGKG\BEO?CSKQ?

K[NFGEG\MKFBGKDGZKOFHPKRGNTXPOB\
FTKPG\TOF[NJGQ.NVRK\[T[RKO,C-2009,
FKGPFGPG\TNZYTB\RK.GBVKNGC-2014FKF
VKDGTJZGZ,F\YV\SMKRKO[NPKNKJRJKO,MVK
[PMRKOBG\O,C\IR\ZMC\.29RFZDG.F\YVF
EGPF,TOVIG\RVDTKO,FK\FCVCZGBZFBIZGQ.

NBZYFBGKDGZKOSGCNKO,NVKFB[PG\
FGTEG\,CKEKFSKRKO.DOFJKCJKO,BCNFRG[B
FPZMHK[P[LB\\[GP\FNCF\Y[GZ\K\FKG
FPGSNPKO.BNG[F\VZSPGCMNFTGNOTYC
PT[KJZGZPSKCG\BKSNPKG\,FVTOSGCNKO
CTXPOC[NZEKV\F[NJGQ.

Y[FPBENET\PFYGZFCSKQ.TK\GRBKOBKRO
PGZ[KONFDKTNBKHGZHF,PF[PTGZZI[ECVRK
TXPG.BPRO,BGKDGZKO[FXNKIGNFDZNIG"N
PSVZKOTNPT[KHGGTF[RT[GNBNG[R[BZG
PBIGZ.CKQFPB[KPKOBV[ZNPXGBYHIK\SKRK\
[PSVZ\MKCTXPFRPNJFPPIRFC[KBRD’KBRD.
GHFNBFKFFPIRFFKIKEPSGDG.

CPIRG\BNG,FPGSNPKOREZ[KONTCGZ"IKR-
GLVJZKGJK"[MGNN"FTZXFNPVNDFFYGPGRKS-
JK\FSKRK\".

FGTEFI[VFMKIPK[K\PMNFPTXZKOCSKQ
C-2017FKGEGGYBCBKHGZHF.FBOK[[OMF
FZCFVG[TKO,BG[FPTXZKORCTGPSKCG\
BIZG\,MNGPZPRSKGQEKMGKGIKRGLPIE[CSDRGQ
FYGPGRKSJKFKEGT?

DOBNG[BKRORNYIKONPIRG\REZ[KO
NF\BKOB\NCG[ONSJREZJKOFSKRKO.BSGZ
NDENHYQ,BSGZNB[FNMSG\B\VRKFCZTNF.
BSGZBVKNGN\\NKNEKO"[PG\PGSNPKO".PK
[KDKTCNCG[PGSNPKN\IR\ZMC\,NBKGZ[F
NFKMRSBNFZXKVKO,GKEGGINZ[GKG\,[MCZ
KJVNGCG,EKGGIFCK.CK.SKCBVZKN.

C\DGCFFTKZRXKDSKRKMKDOPEKRG\CBKZGVF
BGSZG\TNPGSNPKG\GPGSNPKONNCG[CDEKO
BZGMKO,MPGINGY,GNMSG\B\FVRKOCZTNF...

PF[RMGQ,RMGQ.

�Ø��Ł�łª�
PKFOFBGKDGZKO?PGXBO,CTCZFZIGY,
PJGZYKF.FOPGSNPKO.FOPDEKZKOB\TXPO,
\ZCG\K\GB\RK\,MP[\KKMKONPZMHBSKF.

FOP\DGZZKOCKK[GCKOFSPGMKONPF[FK\F
VTO"EZLFP[K")[FSKRKOPRSKONCRG\
PIE[(.CZB[K\FPBFF-20,FOCKY[GNFMZKH
TNTXPBG\.BCNHFNBBZLHPQZC.MB[ZSKQ
FVMFNYGPGRKSJK\,C-1949,CBFYWNMN
F\YGG\GFINGPG\.

BCNFSKRKOFZ[GN[KBRD’KBRDNFI[CMBKHGZ
BGJGRGPK.MPGJKCJ,GMPGJKCJ,FBGJGRGPKF
\NGKFCZXGQFJGC[NCKD’KQ.FSKRKORKSG\PKE
"NIRLPIE["B\FBGKDGZKOMEK[KFVMGNINY
PQFBGMNGSKFGF\ZCG\FSKRK\.BCNFNIWDCZ
FINP[RG\F\[TKO[NFPBF[TCZF.GCT[GZ
FBIZGQP\NGRRKOVNKJKOTNKEY[FPBKVTO.
CMKZKFYFKNG\R[NIKONMNB=BG[FOPXNKIKO
NFKPNJNIG"N.PB[KPKOBG\OCJZGZ)GY[F
NF\TNOPFB[PFHG,PFDO[BZDGRKBKSNO
YKXGRKKOPBKKPKONSKKTNFOGNVDGTCSKQ(.

FBGKDGZKOPXKEOJGTRKO[SKVGZKFJZGZFO
FPXBFSKRK\[RGTEFNFXEKYEKMGK.PP[CKPKO
BNGVGZSPFM\CFC"DNGCNJKKPS"[CF
F[\CIGFSKRKOCML[FXNKIGNTXGZDNKJZGZ
PFSGD[PBKKOFKGOTNBKZGVF=GNBZYTNKF.
FYGRDZSFTGNPK[NFBGKDGZKO=NPZG\F[O
FPZ[KO,PEGCZCBZDGQNBDEGN[KG[CCCZNKQ=
EIFB\FVKZSGOCJTRF[FGBPHGKKUP\GMG.
[GC,NPKNFBPKQ?

FSKRKODO[NIG"PFDZKO"PBKHGZFBQBN
[KBRD’KBRD.F\FNKLFHF,[NF\KK[CG\PIGE[\
CFGZBFPDCGF,FVLB\FBGKDGZKONPKTGJYJQ
TGEKG\Z.

F\FNKLFHFFXNKINSKRKOTOYCGXFPGSN-
PK\BIZ\,"FGBK".FORYNJGC\GLFYCGXF[N
FBQ=BOMKNBNDPZK.NBIZGRF\VSSKVGZPSKQ
B\FMG\ZG\TOPBCYCKQ\G[CKOPYGPKKONCKQ
FZ[GKG\TNFYPFBGFZS[NPSDECN\KIGYK.

NBYNNFKG\PKTGJCSKQ.FSKRKOPBPKRKO
CIKRGLPIE[CSDRGQ[BKVKKQVTODOB\CZF"P.

FSKRKO,PB[KPKOFBGKDGZKOG\GPMKFOCPZ-
IYCJGI,PRFNKO"PNIP\\ZCG\"RDEFBKSNO
GRDEPKTGJKOTY[RKO,MPGFOTXPO.

"�	
�œ�œłÆ�œ"
��łœ
FPGRI"PNIP\\ZCG\"HMFN\[GP\NC
PZGCFPBECPBFF-21.MNBKP\[BHZIKO
CPEKRFMN[FKP\GGMIKOBGRBCYKOTNTZMKO
GTNEZLIKKO,PMRKOHB\"PNIP\\ZCG\".
)Culture warCBRDNK\,Kulturkampf
CDZPRK\(.FRG[BKO[NFPBFF-21FOFPBCY
CKQFNKCZNKON[PZRKO,MPGCBZF"C[BIZK
BGCPF,BGPBCYTNFBYGNGDKFFTGNPK\,GTGE
GTGE.

FPGRIRJCTMCZC-1840CKEKFGDFFETG\
F[GGKXZKSRN,CTYCG\GKMGITNMVKVG\FYRJGR-
KO[N[GGKWN[NJGQFPZMHK.FPGRI\VS\BGXF
G"RMRSNNMSKYGQFVGNKJK".

BXNFSKRKONPGRIFHFFK\FP[PTG\[GRF
NDPZK.[O,FPNIPFFK\FCTXOPSTMKCG[
[RGTENFVGLB\FPKTGJKONINYBIEP\ZCG\
FZGCFYGPGRKSJK\.BGNKP[GOMLFTEKVGNMRG\
HB\"PFVMF\ZCG\K\".

PBGXFEGRD,FZGEQFSKRKISZFZIPKO,FMZKH
TN"FPFVMFF\ZCG\K\"C-1966GF\FNKLBZL
T[Z[RKO.FPJZFFZ[PK\FK\FNF[NKJB\
FBKEKBGNGDKFFYGPGRKSJK\"FRMGRF"GNTYGZMN
[ZKENETG\"MGHCG\"MPGYVKJNKHO)IGV[
FPSIZ(,BGIKZGKG\[GRG\.NPT[F,PBGXFEGRD
CIZC[KJFFHGNBIZ[F\GMRK\[NGN"HKRGY
YEKPF"M[NF.FEKMGKFIE[FZSB\FMNMNF
FSKRK\NP[L\YGVFBZGMFPBE...

F"IKRGLPIE["FINBXNKNEKCK\FSVZ.
FGYPG\RGTG\RGTZ,"FP[PZG\FBEGPKO".MNPK
[NBFNLC\NO=FGEIGCEZLMNNRMNBBGFGXB
NFGZD.CKQFPGEIKOFKGKZKCKG[NPBGXFEGRD...

NPT[F,PKNKGRKORZEVGGCINYPFPYZKO
FGXBGNFGZD.

FBOFSKRKOFIHKZGB\F[KJFFHGCKIS
NBGKDGZKO?

FPGSNPKOCBKHGZP\NGRRKOMKF[VF[NFO
FGXBFPIGWNIGYGBKRFRNPE\CC\KFSVZ.B\
FVKZGJFZCCKG\ZBV[ZNPXGBBXNPIPJ
JGJK,VNKJBGKDGZKFP\DGZZFKGOCYREF,GPSYZ
B\PF[TGCZTNBNG[R[BZGPBIGZTCGZ
F"EKVNGPJ".

JGJKJGTQ[CPYGONGPZ"PZMHKIKRGL
PIE["XZKLNF[\P[CCKJGK"PIRG\ZKMGH"
)GBKRGIG[[NHKNG\F[GBF(.BNGFOC\KMNB
TCGZ"BSKZKOVGNKJKKO",BCNPSVZFMNGBKO
PDKT,NECZKG,NPKNKGQ.

CSGU2016R[NINBKHGZ[QYGBRDGBG,[YKCN
B\F\VYKEFTGXP\K[N"PHMKZFPVNDF
FYGPGRKSJK\"FBKHGZK.FGBFMZKHTN"PEKRKG\
[NBKPGWP[VI\KCKQBGKDGZKONSKRKO".
FBGKDGZKOGFSKRKORBNXKONFVGLNYZGCKP[V-
IF,MVK[PDEKZHB\BZDGQ\Y[GZ\FTGSY
CBSKF.

BGKDGZKO[F\ZBKKRGPSVZKOTNCKYGZKO[N
NVIG\VTOC[CGT."BRGBPGZKONF\KKIS
BNKFOC\GZYZGCKO",BGPZBIEPFOCTKNGO
[O.

B[F[TGCE\CRYKGQPSVZ\[FK\FPZGXF
PQFFSEZFIE[.FYZGCF[FGTRYFNFYKCNF
BG\FCIGO.

BCNFPJZFFBPK\K\FKB"NFYJKQB\
FFCENFTXGOCKQFDHTKO".

RK\QNFCKQMKMB[ZFF\YZCG\FPBGNX\NB
F\YEPFFKJC,BNG[RNIPGRDEFFDKTGNMNB=
BGDZGTPHF...

TOFVKZSGOFBIZGQ,BGKDGZKORPNJKO
GBGFEKFOFMZKHGTNSEZ\FVDRG\,[MPTJNB
FDKTFNTK\GRG\,NPZG\\FNGMG\CCKZG\FTGNO,
PGG[KRDJGQGTEBGJGGFCYREFGTECZKSN
CBKZGVF.

FBOFOPBPKRKO[SKQ\TRKYNFOCIHZFB\
FBKHGZ[N[KRD’KBRDG\GG\ZTN[[K\PQ
FJZKJGZKF[NF?BG[PBFOKS\VYGCF[C\
HMGKG\FBEO[NFO?
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MNMNF &
CTZKM\:P.DZKQ

EZKMG\NYZB\FINJ\TNG\
FB[ZBKFBIZGRF[NVNGD

&F[GGYKOMCZP\PIZKOFTNBF[NTNG\FB[ZBK&

[GZF[NCRYKOPZMHKKOCTGNOFTNG
CIGE[FIGNUB\FZKCK\.BZF"C,
RGZCDKF,X’MKF,FVKNKVKRKOGTGE.RZBF
[TGEGTGECRYKOPZMHKKO"PKK[ZKOYG"
TOPEKRKG\FVE,BOHF[GGYKO
P\TGZZKO[RBNXKONT[G\HB\,C[N
IGN[\FPJCTBGP[YKOPVG\IKO,
MPGRGZCDKFGX’MKF,CFQFBKRVNXKF
DCGFFKISK\.

DOCK[ZBNRKXCCRYK[ZBNPGN
FINJ\TNG\B[ZBKZB[GRFPHF
M[NG[GIXK[RKOCFYKKOSKMGK
P[PTG\KN[KRGK.BOCGIRKOB\FR\GRKO
FMNMNKKONDGVO,RZBF[RK\QBGNK
NFP\KQ:FBKRVNXKFNBPFGGFBKGO
[NPP[,GMVK[XKKRGFXPKIFBU
P\P\R\.KIETOHB\,RKSKGQN\HPQB\
TNKK\TNG\FB[ZBKFZB[GRFN"PGTE
BGVJKPBNK"PCIKR\FR\GRKORG[BTPG
SKMGRKOBIZKO,GBGNKBVKNGCFP[L
KPXBGSKCG\[KY[GTNFTNB\TNG\
FB[ZBK.MNGPZ,BOR\TNOPF\HPGQ[N
FTNB\TNG\FB[ZBK,F[BNFFKBFBO
ICZKFPGTXFSCGZKO[DGCFTNG\
FB[ZBKP\BKOMZDTNSCKCFFMNMNK\
CTGNOGCK[ZBN.RGMIFPDPF[NFTN-
BG\FZKCK\CTGNO,GNYZB\FVSY\
ZMK[G\FBD"I[NFCRYFPZMHKCDG[
FBKZG,DGCZG\FFTZMG\[TNG\B[ZBK

BVSK\BKRFP\BKPFNPXCFYKKO.
PTCZNTGCEF[TNG\B[ZBKBVSK\
P[VKTFTN\KBCGQFSKMGQGTNFPIKZKO
FKISKKO[NFRMSKOFVKRRSKKO,DO
PCIKRFJYJK\FKBKGXZ\PXCCGNB
RK\QKFKFNF[\P[CMNKTNG\FB[ZBK,
BOGMB[Z\FKFFBJFCVTKNG\CF-
P[L.FFINJFPIZFKBMBPGZDCGNK\,
G\G[VTPF[KYGNBZGLFJGGI[NDGCF
TNG\FB[ZBKTXPF,NTGP\F\HPGQ
[RZBFBGNKMT\VIG\JGC.

FBOFTNB\TNG\B[ZBK\DZGO
NKKSGUC[TZFINKVKQ?CCRYFVGTNKO
PTZKMKOMKBOGMB[ZTNG\FB[ZBK
\TNF,F\DGCF[NKKSGU\FKFNJGGI
FYXZCNCE.FGQHZNBKHZGOBNFP[Y
CMEKNYCNTNG\B[ZBK[N0.25%,PF
TGE[[IYRKO[RGFDKONTK\KONYCN
FINJG\MBNGKCKJGTNFR\GRKOFCSKSK-
KOGKZBG[FTGEUCI[CGQF[GJU[N
PBHQF\[NGPKOFXJPXOCBGVQRKMZ.
CZCTGQF[RK[NF[RFRZ[OTGEUYJQ
[N0.8PKNKBZEEGNZCNCE,GRZBF
[F[RFFTGEUKFKFSCKCBIGH\GXZ
BIECNCE.VTZTNGKG\FB[ZBKPGN
ZGCPEKRG\FTGNOZYFP[KLNF\ZIC,
GNFTZM\RGFGB\GPLCTNKKF[NFI[K-
VFNPJ"I[NFP[YKTKOFPYGPKKO,FQ
FPGSEKKOGFQFVZJKKO.

FBOEKZG\FPDGZKOPXJPYG\?
&XRKIFCF\ING\CRKKF[NEKZG\3IEZKOGHKRGYCCRKK\2IEZKOCKRGBZ-KGRK&

FBO[GYFREN"QTGCZPEKZG\3IEZKONEKZG\2
IEZKO?TNVKR\GRKFNP"S,CPIXK\FZB[GRF[N

2018INHKRGYCCRKK\EKZG\YJRG\CRG\2IEZKO
GXRKIFCFYP\EKZG\CRG\3IEZKO.

PFR\GRKOTGNFMKCKRGBZ-KGRK2018FGINCCRKK\
894EKZG\CRG\2IEZKONTGP\822EKZG\C-2017
MGNF.CRGSU4%PMNNF\ING\FCRKKFCPIXK\
FZB[GRF[NF[RFFKG[NEKZG\2IEZKONTGP\2%
C-2017.

NTGP\HB\,CKRGBZ-KGRK2018FGINCCRKK\1,358
EKZG\CRG\3IEZKONTGP\3,488C-2017.R\IF[GY
KZEP-7%B[\YEN-6%MKGO.

K[NHMGZMKFEKZG\FYJRG\TEKKQ\GVSG\R\IYJQ
PSLF\ING\FCRKKFCK[ZBN.NECZKFBEZKMNZO
PZ[,FCTNKO[NP[ZEPZ[BEZKMNKO,"FCKYG[
NEKZG\2IEZKOTNVRK3IEZKOTGNFCTZKOCFQ
IGCZKONFOPSVZVZPJZKO:CKYG[NEKZG\RGV[,
EKZG\\YGV\KG\NBIKG\GZGVBKOCYZC\C\KIGNKO
GEKZG\SJGERJKO.B[YNGQ,\NBCKCGIKVFFPGCKNG\
B\FZ[KPFBMQTGRG\NYZKJZKGRKOFNNG,BLMPGCQ
[FK\ZGQFPGCFY[NB[YNGQFGBFPIKZFSCKZCKIS
N\NBCKCGIKVF".

PRK\GIFR\GRKOTGNF,MK\NBCKCMCZNBRPXB\
CPYGOFZB[GQCFYP\EKZG\YJRG\.CB[YNGQRCRG

CPIXK\FZB[GRF[NF[RFFMKFZCFEKZG\CRG\2
IEZKO=327KI"E.\NBCKCPPGYP\CPYGOF[RKTO
F\ING\CRKKF[N295KI"EGIKVFPEGZD\CPYGO
F[NK[KTO116EKZG\CRG\2IEZKO[FGINCCRKK\O.

NECZK[PTGQD’KRK,PRM"NICZ\DGNEQBZJ,
FPYKPFCGGBEKSBNKC[CIKVFB\VZGKYJFZGCT
FMGNNCKQFK\ZEKZG\YJRG\FPKGTEG\NPMKZFGMQ
NF[MZFBZGM\JGGI,"CIKVFRCRGCPIXK\FZB[GRF
[NF[RF116EKZG\CRG\2IEZKOG-60EKZG\CRG\3
IEZKO.FR\GQFHFPXKCB\IKVFMBI\FTZKO
FPGCKNG\CCRKK\EKZG\YJRG\.EKZG\2IEZKOFKRQ
V\ZGQEKGZ[P[Z\PDGGQBGMNGSKG\,FINPZGGYKO,
HGDG\XTKZKOGTENCGEEKOGPCGDZKO[PIV[KO
V\ZGRG\EKGZBKMG\KKONZCG\F[MZF[ISZKO
C[GYCDENKOBNG,CPKGIECPZMHKTZKOGCYZCF
NBHGZKBYEPKF,\TSGYFGCKNGK.FTKZF\I\K\CIKVF
FKBEGDPBNPKYGO[HYGYNPTRFZBGKNBGMNGSKG\
F[GRG\,GDOP\GLZBKKF[NSJGERJKOZCKO
FP\DGZZKOCTKZGHYGYKONV\ZGRG\EKGZFFGNPKO
B\XGZMKFO".

KZG[NKOPGCKNFCEKZGDFKK[GCKOCFORCRGCPI-
XK\FZB[GRF[NF[RFEKZG\3IEZKOTO300KI"E,
\NBCKCBIZKFTO201KI"EGCPYGOF[NK[KZIGCG\
TOF\ING\CRKKF[N163KI"E.

CRYK[ZBNKTZGLFEZMG\CRG[B
CRYBG\EKDKJNK\NBHZIKOFGG\KYKO

C\BZKLK"ECI[GGQ,K\YKKPGCZICKFBZWFZXBG\
CRG[B"FTXPFCRYBK\EKDKJNK\"NBHZIKOG\KYKO.
NBIZPMQ,CPFNLRGCPCZ-EXPCZ,FCRYKOKHPKRGB\
FBHZIKOFGG\KYKO,C\KBGOPZB[,NFEZMG\VZJRKG\
CSRKVKFCRYKO,NXGZLF\RSG\C[KZG\KOFCRYBKKO
FEKDKJNKKOFYKKPKOCCRYCGP\RFNI[CGQFNYGI.

PJZ\FVTKNG\FKBNSKKTNBHZIKOFGG\KYKO
NFS\DNNCRYBG\FEKDKJNK\GNFYRG\NFOMNKO
N[KVGZPKGPRGKG\F[KPG[C[KZG\KOFCRYBKKO
FEKDKJNKKO.

VTKNG\HGFRFKGHPF[NFVKYGITNFCRYKOCCRY
K[ZBN,[P\YKKP\C[K\GUFP[ZEN[GGKGQICZ\K
GCBPXTG\FPTZM\FCRYBK\GBKDGEFCRYKO.

F[ZFN[GGKGQICZ\KDKNFDPNKBN:"FPKHO
FP[G\UKIETOFVKYGITNFCRYKOKK\QNBHZIKO
FGG\KYKOB\FMNKOFREZ[KONFP[KLNRFNB\
TRKKRKFOFVKRRSKOCTKEQFEKDKJNK,ML[KGMNGNKFRG\
P[KZG\KOIE[RKKOEKDKJNKKOGRDK[KOMPGXTKZKO.BRK
PCZM\TN[K\GUFVTGNFTOCRYK[ZBN,[RZ\O
NPBPWFNBGPKFI[GCNXPXGOFVTZFEKDKJNKMDGZO

PGCKN".
FPVYI\TNFCRYKO,E"ZIEGFCZ:"FPTZM\
FCRYBK\RPXB\CTKXGPF[NPFVMF[MGNN\PTCZ
N[KZG\KOEKDKJNKKONXEF\KKTNG\GXPXGOFVTKNG\
CSRKVKO.PEGCZCPFVMFIKGCK\[\ISGLNBHZIKO
G\KYKOTPNG\.KIETOHB\K[CFDOY[KKONPK[NB
PGZDNC[KZG\KOEKDKJNKKO".

CRGSUNML,F[RF,NBGZFPTCZNXZKM\[KZG\KO
CRYBKKOCBPXTKOEKDKJNKKOB[ZKGXZKOB\DZ
NBGMNGSKG\[P\Y[G\NFS\DNN[KRGK,KYKKOFVKYGI
TNFCRYKO,CBPXTG\FPTZM\FCRYBK\GBKDGE
FCRYKO,VTKNG\"FTXPFCRYBK\EKDKJNK\"NBHZIKO
G\KYKO,CPJZFNSKKTNFONFS\DNNCRYBG\FEKDKJ-
NK\GNFYRG\NFOMNKON[KVGZPKGPRGKG\F[KPG[
C[KZG\KOBNF.

MBPGZCPFNLRGCPCZ-EXPCZ,K\YKKPGFEZMG\
CSRKVKFCRYKO)CP\MGR\FEZMFBK[K\BGCYCGXG\
YJRG\(CRG[BF[KZG\KOFCRYBKKOFEKDKJNKKO
FYKKPKOCCRYCGP\RFNI[CGRO[NFY[K[KO,
NZCG\F\RSG\PT[K\.

BSVQZGM[\CRKKQ
P[ZEKOCFGNRE
ICZ\BSVQ[C[NKJ\ZGRKXZGO

)47.7%(ZGM[\CRKKQP[ZEKO\PGZ\
27.3PKNKGQKGZG)M-114PKNKGQ[YN(.
FTSYFPDKTFNBIZ[C\IKN\FIGE[
[TCZFGEKTFFICZFTNFZIC\PZMH
NGDKSJK[PG[MZNICZ\JKPCZNRE
CF[YTF[N40PKNKGQ[YN.FTSYF
FRGMIK\FKB[NZMK[\RMSCPZMH
FTKZAmstelveenF[GMR\EZGPK\
NBPSJZEO.

FCRKKQ,FPEGCZFGBCQ20[RF
G[GVWNVRKPSVZ[RKO.FGBMGNN10
YGPG\[NP[ZEKOFP[\ZTKOTN
[JIMGNN[NM-11,452P"Z.EPK
F[MKZG\FPPGXTKON[RFPS\MPKO

CM-2.1PKNKGQKGZGGFOP[YVKO\[GBF
[R\K\[NM-7.8%.NBIZGRFPMZF
BSVQNBIZGRF[RKRMSKOCDZPRKF
GCFPCGZD\PGZ\17.6PKNKGQKGZG.

FF\ZICG\[NBSVQCFGNREPDKTF
NBIZTSY\TRY[CKXTFCTCZFICZF
CSVJPCZB[\YE.CBG\FTSYF,FPMG-
RF"TSY\DNYSK",ZM[FBSVQKIETO
PRGZF,PKJCGE[[PGRFRMSKOCTZKO
[GRG\CPEKRFCIXKPKNKBZE[YN.

[GGKF[GY[NBSVQ[PDNOPIKZ
FPRKFRBPECM-410.4PKNKGQ[YN.
PEGCZCKZKEF[NM-9.6%CKISN[GGK
F[GY[NFICZFPNVRK[RF[TPETN
M-454PKNKGQ[YN.

\"B35
1,632.84%0.26-

\"B125
1,475.14%0.35-

\"BSME60

659.29%1.12-
\"B-\T[KKF

1,435.71%1.00-

PIHGZFPSIZ)CBNVK["I(
372,568
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3[PKOSGUN\BGRG\CPYGPG\FTCGEF:

FFS\EZG\FMZKHFTNSMSGLTCGEFMNNKCP[Y
&FSMSGLFKRGNRGMIFPSVZFDEGN[NFFZGDKOGFVXGTKOC\BGRG\TCGEF.FFS\EZG\EGZ[\FSMO[KMNGN[GZ\BPXTKON[PKZFGFDRFTNHMG\
FTGCEKONTCGEFCJGIF&RKSRYGZQ:"IKKFTGCEKOR\VSKOMISZKTZLGR\YNKOCIGPF[NBEK[G\.FPEKRFPP[KMFNF\RFNMBKNGNBBMV\NF
PFRG[B"&

"FYJNGPSVZFVXGTKOFDEN[NFTGCEKOFRVDTKOCPFNL
TCGE\ONBKMGNNFKP[L.HGCTKFNBGPK\[FPEKRFPGMZIF
NF\TGZZGN[KONFCBGVQPKKEKSGU.IKKCKONFIHKZB\FCJKIG\
NTGCEKO".MLBPZKG"ZFFS\EZG\BCKRKSRYGZQ,CK[KCFPKGIE\
[NVGZGOFRFD\FFS\EZG\CFBK[ZGICZKFFRFDFFMZHFTN
SMSGLTCGEFMNNKCP[Y,MINYPFPBCY[PGCKNFBZDGQC\GVT\
\BGRG\FTCGEF.

B\PGNCCGYZBG[ZFFMZH\FSMSGLDOCGGTEFN\KBGOGCKXGT
[NFFS\EZG\,CZB[G\ZVKPSJ.FKGO)C’(K\MRSGICZKCK\
RCIZKFFS\EZG\NK[KCFPKGIE\TNPR\NB[ZB\FSMSGL.

FPFNLPNGGFCYPVKKQ[KNGJIGXG\CMNZICKFBZW,\I\
FSKSPF:"TGCEKOMEKNIKG\.NBMEKNPG\".

CZYTNPBCY[PGCKNFFFS\EZG\,FFVYZG\FRP[M\CMN
FRGDTNFHRI\\IGOFCJKIG\CTCGEFCMNNFP[YCK[ZBN,
GCKKIGENRGMIFPSVZFFGNLGDGCZ[NFFZGDKOGFVXGTKO
C\BGRG\CTRUFCRKKF.ZYP\IKN\2018RFZDG31BK[GRVXTGY[F
NPTNFP-100TGCEKO.

MCZNVRKMIGE[KKOF\ZKTKG"ZFFS\EZG\RKSRYGZQMKBO
\KP[LFF\TNPG\PXEFDGZPKOFPP[N\KKOGFPTSKYKOGNB
KKT[FXTEP[PTG\KGP[RFPXKBG\[NPP[NXPXGORDT
FVDKTG\CTCGEF=CKKIGECTRUFCRKKQGCRVKNG\PFDGCF=

FFS\EZG\\MZKHG\VTKNSMSGLTCGEFMNNKCP[YNBIZFIDKO.

MT\,P[\PF\YGV\FIDKOGP[NBFGXTGXTEKOBGVZJKCKKOPXE

FPEKRFGFPTSKYKON\KYGQFRG[B,FINKJRKSRYGZQNYEOB\

BK[GZFFMZHFTNFSMSGLGNFCKBGNKEKFXCTFCPGSEG\
FFS\EZG\FREZ[KO.

FTKNFFTKYZK\CDKRFPGMZHFSMSGLFKRFF\GVTFFIPGZF[N
HNHGNGFVYZG\CIKKFBEOFTGCECMNFRGDTNSGDKK\FCJKIG\
CTCGEFG[NPG\DGVOGCZKBG\O[NFTGCEKOCPYGPG\TCGE\O.
N\GVTFF[NMG\Y[G\TNXKCGZFTGCEKOCPYGPG\TCGEFCMNN
GCB\ZKCRKKFCVZJ.

CPSDZ\FFMZHFTNFSMSGLEGZ[\FFS\EZG\NFDKTNFSEZF
PGSMP\CPSDZ\YKCGXK\PGNMNNFDGZPKOFZNCRJKKO,N[O
[PKZFGFDRFTNHMG\OFCSKSK\[NFTGCEKONTCGEFCJGIF
CPYGPG\TCGE\O.

KG"ZFFS\EZG\BCKRKSRYGZQBPZCK[KC\FRFD\FFS\EZG\,
MK"FFKDKGQG\VKS\MCGEFBEO[NRGMICZFNBTGPEKOCYRFBIE
TOFTGCEF[CPEKR\K[ZBNIKKFTGCEKOR\VSKOMISZKTZL
GR\YNKOCIGPF[NBEK[G\.FPSVZKOCN\KR\VSKO,TGEGTGE
TGCEKORGVNKONPG\OCFZD[BV[ZNPRGTCYNG\,BLNXTZK
FPEKRFPP[KMFNF\RFNMBKNGNBBMV\NFPFRG[B.TEMF,
NPZG\FF\ZTG\FIGHZG\,NBRT[FXTEP[PTG\KNXPXGORDT
FVDKTG\CTCGEF,GNMQBRGPMZKHKOTNSMSGLTCGEFMNNKCMN
FP[Y.HGFKIGC\RGFPGSZK\GFTZMK\MICZFNFKNIORDE
F\GVTF".

P\YQFF\VNFFDEGNCTGNOKGXBNEZL
&[CTYCGXG\PYGPKG\GCKRNBGPKG\RKD[GN[NCFPKGQFPGYEOCPMZHNFYPFGN\VTGN[NP\YQFF\VNFFIE[C[GZY,[T\KENKKXZM-200PKNKGQ
PJZYGCPKOC[RF&

7YCGXG\PYGPKG\GCKRNBGPKG\FDK[GB\
PGTPEG\QN[NCFPKGQFPGYEOCPMZHNFYP\
P\YQF\VNFIE[C[GZY.GTE\FPMZHKOFCKQ-
P[ZEK\FP[G\V\NP[ZEKFBGXZ,FBRZDKF
GZ[G\FPKO,CZB[G\PZBKXKYPZPN[JKKQ,
PRFNKIKE\VZGKYJKPPPG\[\KG\CBDUFI[C
FMNNKCP[ZEFBGXZ,\CIQB\FFXTG\GNBIZ
PMQ\MZKHTNFPGTPEKOB[ZTPEGC\RBKFSU.
\RBKOBNGMGNNKORKSKGQCFYPF,\VTGNG\IHGYF
[NP\YRKF\VNFGMQBK\RG\VKRRSK\.ZY
P\PGEEKOB[ZKTPEGC\RBKFSUKGHPRGT"K
GTE\FPMZHKONFDK[FXTFNPMZH.

FYCGXG\FP[\\VG\FKRQIDE,Hutchison
G-GESFK[ZBNKG\,PMECFSKRK\,SUEZ
FXZV\K\,[G\VG\CKQAccionaFSVZEK\KIE
TOAlliedFK[ZBNK\G[G\VG\RGSV\CKQ

AqualiaFSVZEK\G-WPIFK[ZBNK\.

FI[CFMNNKZGRKIHYKFG:"FP\YQFIE[,
FXVGKNFKG\FDEGNCTGNOPSGDG,KDEKNB\
\VGY\FPKOFPG\VNKOCK[ZBNCM-25%GTNKEK
MLKSKKTNP[YFPKOCF\PGEEG\TOFFZTF
FP\P[M\CPXCPYGZG\FPKOFJCTKKO[N
FPEKRF.BDUFI[CFMNNK,CKIETOBDVKFBGXZ
FPYCKNKOGP[ZEKFPP[NFF[G\VKO,PP[KL
NVTGNNYKEGOVZGKYJKOC[K\GUFPDHZFVZJK
CPSDZ\\MRK\\[\KG\2030".

KIHYBNNKV[KW,SPRM"N\[\KG\BRZDKF
GPKO:"FPMZHNFYP\P\YQFF\VNFC[GZY,
FKRGFPFNLFZB[GQGFPKKEKNTPKEFCKTEK

FPP[NFNFDEN\FKYUFF\VNF.NVRKPSVZ
IGE[KOBK[ZFFPP[NFB\FXT\G[N[Z
FBRZDKFNF\PGEEG\TO\YGVG\FCXGZ\
FPPG[MG\BG\QIGGFP[YFPKOFK[ZBNK.
FP\YQFRGMIK,KIETOFP\YQFXVGKNFKG\PGYO
CDNKNFPTZCK,KDEKNCBGVQP[PTG\KB\FKYU
FPKOFPG\VNKOGKSKKTNFCJI\BSVY\PKO
SEKZFGBKMG\K\NMNBHZIKK[ZBN".

DKGZB[IO,PRM"NZ[G\FPKO:"\GMRK\
FVK\GIP\CSS\TNFXGZLFZXGUNFDEKNB\
MPGKG\FPKOCK[ZBNTYCFDKEGNFP\PKE
CBGMNGSKKFPXEBIEG[KRGKKFBYNKOPXE[RK,
[DGZPKONF\PTJG\PYGZG\FPKOFJCTKKO
CBHGZRG.Z[G\FPKO,KIETOP[ZEFBGXZ
GP[ZEFBRZDKFVGTNKOC\KBGOGC[K\GUVTGNF
PNBNYKXGZNGIG\FHPRKOCFNKMKFPMZHPCNK
NF\V[ZTNBKMG\FVZGKYJ".

EQYVKJNZGM[B\P\YQFF\VNF[GZY1
ICZ\EQYVKJN,ICZ\F\[\KG\[NICZ\

FBGJGCGSKOEQ,\ZMG[B\P\YQFF\VNF[GZY
1PICZ\IDE,FRPXB\CCTNG\BNVBVZJRZS
)50%(GENY)50%(.PIKZFP\YQKFKF540-530
PKNKGQ[YN.

PMKZ\FP\YQNKEKICZ\EQPDKTFCTYCG\
ZXGRF[NICZ\IDE,[C[NKJ\YCGX\ENY[N
KXIY\[GCF,NF\PGEECPMZHTNP\YQ

FF\VNF[GZY2.P\YQ[GZY1P\VKN150
PKNKGQPNP’’Y.

PEGCZCF[YTF[RKKFNICZ\EQCVZGKYJK
\[\K\PRKCKONBIZ[ZM[FCPFNLKGRK
FBIZGQB\P\YQFF\VNFCR\RKFPKEKICZ\
BNYJZFCTSYFFRBPE\C-100PKNKGQ[YN.

KG"ZICZ\EQ,[PGBNZVBNK,GPRM"N
FICZF,TGVZHKNCKDZ,BPZGMK"F[NP\FTSYF

TOIDEFKBTGEXTEP[PTG\KNVTKNG\F[N
ICZ\EQ,GMHGFPBV[Z\I[KVFN[GGYKO
IE[KOGBJZYJKCKKO\GLIKHGYBK\RG\FFVKRR-
SK\[NFICZF.TSYFHGFKBFP[LK[KZ
CKK[GOFBSJZJDKFFTSYK\BG\FBRGPGCKNKO
C[RKOFBIZGRG\.F[YTFC\IGOFF\VNF
XVGKFNF[KB\[GBFTGEV\NCTNKFPRKG\
CYCGXF".

|}FXCT\FRFD\FFS\EZG\TNSMSGLTCGEFMNNKCP[Y.XKNGO:CBEKCG\
EGCZG\FFS\EZG\}|
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BV[ZFKFNI[GC[HGTNKN\G[NSKVGZCEKGRKPFSGD[PG[L
YGZBKOCPTZC.BCNHFFKFBKZGTBPK\KNINGJKQ,[FKFKMGN
NFKDPZBIZ\NDPZK.

GKKSNBYSKKP\DGZZCPGRDGNKF,BCNFGBPGSNPKRBPQNE\G
FP[P[MPRFNIKRGMK[NZ[\C\KSVZVZJKKOPJTOBIE
FBZDGRKOFDEGNKOCTGNONFVX\IKRGLBKSNPK:FZ[\[N
V\FGNNFDGNQ.

DGNQ,N[TCZCTNCZK\G[NBZEGBQ,GFKGO[RGBRV[G,RPXBTN
FMGGR\[NFR[KBFIE[ZCFSPMGKG\[NJGZYKF.CY[\FSDZF
PBZF"C,CFDGNQIKV[PYNJ,TEKQ\NGKFRDEG.NDCKBR[KG,K[NG
MRZBFEZLBIZ\MEKNFBCYCFO.FGB[GNISGMRKIZ[[KCKBG
BG\O...

GHFPF[YZFNBYSKK.
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KGO[[K,F-27CKGNK,BKNRCBJGZ,CKZ\PGRDGNKF.
GKKSNBYSKK,[PRFNB\Z[\C\KFSVZ[NDGNQ,RIJUPP[NKE
CK\G.FGBKXBPFCK\,MFZDNGCKGO[[K,CKQ\[TNT[ZCCGYZ.
FIGJVKOKETGMRZBFTNSEZFKGO[NG.FOIMGNGCPMGRK\PKRKGBQ
PEDOJGKGJF.M[KXB,FOF\YZCGBNKG,FYKVGBG\G.BYSKKMRZBF
FCKQ[FOBKROPTGRKKRKOCJGC\GGFINNRGS.BGNKYKGGF[FONB
KTHGNVDGTCGCBPXTFZIGC.FGBXEY.INYK\.FO\VSGBG\G,
ICJGCZB[G,GEIVGBG\GN\GLFZMC.XTYG\KGFVZBKG\[NBYSKK
NVRK[RNMENBFSVKYGMEKNPRGTB\FIJKVF.BCNFOP[MG
\[GP\NC.B[F[TCZFNKEHKZ\FBKZGTFVTKNFB\FJNVGQ
FSNGNBZK[NFMEKNFYNKJB\FP\ZI[.PKKENBIZ[FPMGRK\
RTFPPYGPF,FKBF\Y[ZFNP[JZF.

F[GJZKOFDKTGNCRKQ.FONBKETGPKFIJGU.FO[BNGB\
F[GTZFBIZBKBOK["HZKO"[P\DGZZKO[O.FK\FZY\[GCF
BI\N[BNF:BYSKK.RXKDKFIGYTNGNYGPFF[NK[K\GFZBGB\
F\XNGOCJNVGQFSNGNBZKNP[VIF.

GML,\GLHPQYXZNPEK,F\VZSPFFIJKVF.
B[\G[NBYSKK,PZKBO,GCRGFDEGN,PBNKY,FXJZVGBN
F[GJZKOCEZLN\IRF.DOICZKGNPYXGT,MPGDBRCBJCBJGCKBQ,
FPRM"N[NFZ[\,FHEZHNFDKT.FGBDOFXCKTTNF\KBGZKF
FSCKZFCKG\Z:FIGJVKOJGZYKO.FOKRSGNFCZKIB\BYSKKTE
NBZXG[NBZEGBQ.

FYZGCKOGFICZKO=GBR[KFPYXGT=FRKIG[FECZFBIZGQ
[BZEGBQKFKFPTGRKKQCGFGBVKZSGOFIJKVF.GML,B[\G[N

BYSKKFGVKTFCZ[\FICZ\K\GYZBFNVTGNNPTQ[KIZGZCTNF.
DOFPRM"NCBJCGKBQYZBNMNPK[KMGNNVTGN.\NPKEKO,
FGZKFO,PGZKFO,CGDZKFZ[\,TGCEKF,BVKNGKEKEKO,[KDKTG
NFVDRF.FFVDRF\GMRRFPGN[DZKZG\JGZYKFGDOC[EFF\TGVF,
[OSCZG[FIGJVKOKRSGNFTNG\B\BYSKKNPJGS.

œø���Æł�Æ��	
FYZKBFFXNKIF.FVDRFBGZDRFPGNF[DZKZG\.C[TFIP[

GIXKBIZKFXFZKOVRFEGCZZ[PKPJTOF[DZKZG\BNSDQ[Z
FIGWFPGRDGNKMEKNTEMQBG\G[JGZYKFBKRFY[GZFMNNNIJKVF
GBEZCF,FPT[FVSGNCTKRKF.

FEKVNGPJKOREZ[KO\PKEN[YZCFCTF[NPK[BGPZB\
FBP\FXZGVF...

BGNOIXK[TFYGEONMQBG\ZFPJGS[CGRGTEBYSKKNFKNYI
TEJGZYKF.HFFKFPJGS[BPRONBR[BB\SKPRKFHKFGKFRMGRKO,
BCNTEKKQHGFF,CHMG\YZKB\F[KEGZ[NG,C\GZBIEPXK
FPJGSKO[NIKNFBGKZFJGZYK.

FPVDKRKOF\YCXGNKEFPJGS.FONBKRKIGNGNFPZKB.FONB
KBV[ZGNFCZKIB\BYSKKNIG"N.

BIEPCTNKFJGZKOJTQ[K[NGPKETTNFPJGSFJGZYK.SKPQ
FHKFGK[NGFKFTT4010.FPJGSFGVTNNIJKVG\CBKZGTKO
YGEPKO,PBGYZBKRFGTEYGSGCG.

K\MQ[NXEFPBCYTNBYSKKFKFDOPBCYVRKPKC\GLPGRDGNKF
CKQBGVGHKXKFNYGBNKXKF.ZB[FBGVGHKXKF[KDZPM\CCFGNTO
BKGONFVN\FPP[NF)MBKNGKFKFNGZGC(TOI[KV\FVZ[F.CKQ
MLGCKQML,FR[KBMKRSB\PGTX\FCJIGQFNBGPK\,GFGYOXGG\
IKZGO.FPJGSFI[GENBKGZ[FNFPZKBP[EFF\TGVF,BNKG
FDKTCBG\GKGO)!(,TE[KKCEYGK\CZZ[BYSKKBKRGRPXBC\GMG.

F[DZKZFJGZYKFGHPQNFDKTBNP[ZEFIGW.FGBFXNKINVJGZ
B\TXPGPQFTKPG\FPIMFNGCRKPGY[FGB[GFFPIGWNCKZF.
BCNRXKDBIZRBNWNFDKT,GNJTGQ[FVZ[FBKRFPGMZ\NG.TM[G
[ZFIGWFJGZYK,X’CG[BGNGCMCGEGGCTXPG=PCMKZKBZEGBQ
GRBPRKG=P\Y[ZPIG"NMEKNIHGZTNFFMI[F.JGZYKFBKRF
KGET\PBGPFTNFIJKVFGCGGEBK[BKRF\GPM\CF.

BCNBKVFBYSKKTXPG?

�øØ
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FPJGSFKFBPGZNFPZKBC[TFBZCT,NVKZK[GPK[EF
F\TGVF.FVTGNFFPHGZH\[NFXKCGZFPGSNPKCPGRDGNKFCNPF
B\F\GMRK\.\IKNFRKSFFJKKSNEIG\B\FFPZBFC[T\KKO,TE
N[[CTZC.BCNCVGTNNBFG\ZNPJGSNFPZKBNVRK[FGBRCEY
GF\CZZ[FIJGUBKRGRPXBC\GMG.MMNFRZBF,FIGJVKO[PTGPF
PIMFC[EFF\TGVFGFMKRG\GMRKG\BIZG\.

FPJGSTXPGFPZKBC\[TGZCTCTZCNJGZYKF,ZKYMVK
[FDKT,TOBZCTFBR[KCJIGQGBZCTFEKKNKO.

BYSKKFDKTFCK\FC[TF[[CTZC.FGBSKVZ[NBIZ[FGMRS
NZMCFIGJUMGSGTKRKGGKEKGGZDNKGRY[ZG.PZDTHFGBKNLNBFK\F
NGPRGIF.FPMGRK\RSTFPPYGONPYGO.FGBNBFKFPSGDNNGPZ
NFKMQRNYI.FGBZYKET[PVTONVTOFTCKZGBG\GPPMGRK\
NPMGRK\.FIGJVKO,BOMQ,FKGTZGMKOFKJCNFGXB\GPPGRDGNKF
CNKNF[BKZTYCG\.BCNRGMIG\F[NFB[FFBNPGRK\CZIGC,

GF\G[KF[NFPGZF[KETNFZKOYGNCXTYFFGCKNGNPCXT[FXKN
B\IKKG.

BYSKKRNYIPCK\GN\IR\FP[JZFGTCZ[CT[TG\Y[G\[N
[BNG\,MBKNGFGBFKFB[OCPF[YZFNG.

[KZG\FCJIGQ[NPGRDGNKFFSKY[FIGJVKOFKGPGRDGNKO,
[FODGKKSGCKEK[KZG\FCKGQ[NJGZYKF.BCNTEN[T\M\KC\
[GZG\BNGNBR\DNGTYCG\KFO.

JGZYKF,MPGCQ,PMIK[FMNY[ZNVZ[F...

�ø	º�œ	���Ø��œ
RSKGQFIJKVFHMFNMG\ZG\TE[BKZGTKOBIZKOEIYGBG\G
FXKEF.BGNOCTNKJGZKOPJGZYKF,KZKCKG[NBZEGBQ,RKSGMPKJC
KMGN\ONFBEKZB\F[TZGZKFGNKXGZNIWRDEJGZYKF."HFKEGT
FKJC[PP[N\JGZYKFRGYJ\BPXTKOY[KOMEKNF[\KYCENRKO
TOBKEKBGNGDKG\[GRG\",MG\CKOCTNKF[Z\"PDKRKJGZYKF
FPG[\Y\")AST(.

ZBGKNFT\KYB\PIB\O:
"MB[ZR[KBJGZYKFFMZKHCRBGOKEGTN[PXF[’JGZYKF
FK[RFMCZNBYKKP\.HGJGZYKFIE[F’,RV\IVZYIE[CSKVGZ
[NF[NKJFFZGERK\CJGZYKF.PBHKGNK2016,RMNBGKG\ZP-130
BNUPGZKO,TGCEKO,BYEPBKO,[GVJKOTK\GRBKOGDOS\OCTNK
C\KO..."

"VTOFZVGCNKYF[NJGZYKFFK\FSPNNEPGYZJKF.BCN
FF[\YF,MNKB\FPGRKO,TCKZFTNHMGKG\FBEO,MNBNGFO
FRGZPF".

"187PBPXTKF\Y[GZ\RSDZG.308TK\GRBKOFOBSKZKO
VGNKJKKO.BKQHMG\NETG\IGNYG\CJGZYKF".

"BKQHMGKG\BEOCJGZYKF..."
GFOIG\PKO:"BRGYCGXF[NTGZMKEKQ,[GVJKO,BYEPBKO,
TK\GRBKO,PBG\VTKNKO[\GPMKOCTZMKFEPGYZJKFGCHMGKG\
FBEO".

GCKRKFO,FOPGSKVKO,DO"BSKZKPXVGQPCGY[KOCKEKBZEGBQ,
YZGCKBSKZKOVGNKJKKOGRVDTKO[BKCEGFMN,PZMG[GTCGEFTE
YZGCKP[VIF".

JGZYKF,FOPB[KPKO,FVMFNPEKRF[R[NJ\CKEKBZDGQ
V[KTFBIEDEGN.

MVK[PDNKOKZKCKG[NBZEGBQ,FGBPRFNPNIPFY[FRDE
FIGNYKOTNKGDOPIGWNJGZYKF.FGBSKPQB\ICZGN[TCZDGNQ
C\GZFBGKCFZB[K[NG,GFGBPBPKQ=PF[KMGNNFTKETNPXC
RV[KPTGZTZ=[DGNQTGPEPBIGZKRSKGRG\NFVKNB\P[JZG.

NBZYBYSKK[KNOB\FPIKZ.K["EGDPBG\ZCG\[NIJKVG\
GBNKPG\"RDEFP[\KKMKONZ[\[NDGNQBGBNG[P\RDEKO
NBZEGBQ.HFYGZFCYHIJQ,CVYKSJQ,CDZGHKF,CPKKRBPZ,CPNBH-
KF,CYGSGCG...

GTM[GHFYZFCPGRDGNKF.
X’CG[BGNGFGEF,NVKPF[PXJJKOC[PG,[KG\ZPPBF
PICZKFZ[\[NDGNQRTXZGGRIJVGCKEKFPGEKTKQFJGZYKCMN
ZICKMEGZFBZW.FPJZFFKBNFCKBONJGZYKFMEKNFTPKEO
NP[VJGNIYKZG\.PFJKCG[NFP[VJNBY[FNRI[.BZEGBQ,
MG\CKOPB[KPKG,"FMZKHTNPSTXKECKRNBGPK".FBORK\QNTXGZ
BG\G?
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K\EFKGO

GCIZ\CIKKO:CEZL
N"HPQIGZU"C"\KC\RI"

TZCZ"II[GGQ,GCFKMNKF\GZFCMNB\ZGB\ZRTZMKON[GCO[N
ZCCG\CRKF\GZF,PYKKPKFTGNO,NFP[LFTNKFC\GZFCCK\E’,
NPKPG[FF\TNG\FDEGNF[NKZIFBK\RKO=FYCNG\[NZ"FGKGO
FMKVGZKO,JNNKFBGZF[N"HPQ[PI\RG"GYCN\F\GZFPBFCF[N
[PI\\GZF.

DOCKPKCKQFHPRKOFONBFZVGPQFBIKHFC\GZFFYEG[F.K[KCG\
CKQFHPRKOFPGNGPEKO,[KTGZKF\GZFFKGDEG[KOPCY[KNYI,CMN
[TG\FKPPFRZBGCRKF\GZFNKEFSJREZGFDPZB,P\GLF[\GYYG\
[DOC"KGPKEVDZB"BKRFKGXB\N"IGV[".

GFRFB\BGCB"HPQIGZU".\KMUGPKEK\PNBGFEZMKOCCRKK[KCG\
CMNFDKNBKO,RG[BKOCKEOB\PHGGE\OG[CKONPYGZFIKKO,FNCCG\
K\ZGRRGNPZBFCRKFTNKF[PVRKO\EKZB\DCONVK\GKKFZIGCGNPYSPK
F[GGB[NFKXZFPCY[CMNPIKZNFJG\B\ZDNKFOFPGNKMG\BG\O
NCK\FPEZ[=NZIGCF[NTKZ.NB!FOP[KCKONG,BKQNRGPFNIV[
[O!=GYGCTKOB\PG[COCKQM\NKCK\FPEZ[.

CIGWP\IGNNG\"STZG\"[GRG\GPDGGRG\,[PJCTFECZKOPG[MG\
B\\[GP\NKCG[NBEO,BLNBB\NKCOFBXKNK[NCRKF[CJFRCIZ,
[PDCKFKOB\NKCOGVGSTKOCIEGGFGCBG[Z[BKQRXIKPPRGBNFTGNO
FBPK\K=[CGK[ZYFNNG[PBK,BCKKGZCB,Z[C"BGZKJC"B,YXG\
FIG[QGZCKTYKCBBKDZ,Z’IKKO,Z’[PTGQGZ’BKSZHNPQ,GK\ZBEKZK
F\GZF,PfŜZ&KF@GPRIKNKFPEGZNEGZ,PFZSKRK=GTESGUMNFEGZG\.

NKCRGR\GQNFO,\YGG\KRGFO,\VKNG\KRG[KXNKIGGK\TNG,[K[PIGHF
CHF,[K\QCFOFCGZBET\G\CGRFGKBKZTKRKFOCPBGZ\GZ\GFYEG[F
=P\R\GFR[DCFNTOSDGNF.

n n n

SPNKG\ZCFK[CTGCEF["HPQIGZU"RV\ICSPGLNVZ[\RI,BG\G
XEKY\PKOCEGZG\KG[RPNJCISEFCGZBPDHKZ\FPCGN=TNKEKCRKK\
F\KCFGMRKS\GN\GMFTEKTCGZHTO,MXGGKFYC"F.Y[ZK[KZK[RGCKQ
F\KCFFFKBNCKQFKMNKF\GZF,[TGPEKONF\PNB[GCCYGNZKR\
F\GZFGDKN\TPNKFCJFZF.

[MQKEGTKOECZKFZPC"O)V"GPFNMG\ETG\F"B(:"EZLCZKK\G[N
BEONFKG\RP[LCETG\KGGCPT[KGBIZZTKGGICKZKGMPRFDBR[K
PEKR\G,NVKMLXZKLBEONF\ICZNXEKYKOGNK[CBXNFIMPKO\PKE
MEK[KNPGEPPT[KFO,GK\ZIYPQFZ[TKOFFGNMKOCIG[LMEK[NB
KNPGEPPT[KFO...GMQBOFKFCPEKRF[PRFDG\KFZTKO...KNLNPYGO
[BR[KFXEKYKO...GBOFKGZTKOGIJBKO[BKQPRKIKOBG\GNK[C
CPEKRFBNBBOMQR\TZCTPFQGRGFDCPRFDOFZT=K+X+BNPTZG\
GNIGIKOGNPECZG\".

GPZQFSCBPRGCFZEGYHKT"BBPZ,MKMT\)CHPRGGCEGZRG(TX\FIMPKO
[CPYGONCZGIGNXB\NPECZKG\GNPTZG\=K[NCRG\GNKKSEC\KK[KCG\
GBFNK\GZFGPGSZ,N\YQGNCRG\\GZFGPGSZ,N\YQGNCRG\PTKQ"\KCF"
[C\GMFKFKFBV[ZNF\DGRQPVRKFPICNKOGFP[IK\KO,NCRG\TGNO
PKGIENF\BZDQGNBZDQMNEGZ[KGXPBKIMP\F\GZF,[KCJKIGB\BR[K
FBP\[NBNFKSIUCHZOFTGNOFIKXGQ.

GMLPVGZSOPF[F[KCPZQFIHGQBK[HKT"BNFBEPG"ZZCKKGBN
PSBJPZHKT"B,[[BNGBGEG\ECZKFZPC"OFR"N,[XZKLNCZGI
NPECZKG\C\YGVF[CFBRGIKKOMKGO,GF[KCFIHG"B[FK[KCG\FQ
F"PECZ"[KDQGKCJKIB\YKGPRG.

FK[KCG\FQ"\KC\RI"[NKPKRG,C\GMQK[RFFDRFRBG\FPVRKF"PCGN"
[CIGW,\ZKSCVRKFZGIG\FZTG\FPR[CG\CZIGC.

TCGZOCTKYZ,TCGZF\GZFGNGPEKF,FGYPF\RGT\"EDNF\GZF",
[RXKDKFCMNB\ZGB\ZTPNKOCMNMGIOTN[PKZ\XZMKTGNOF\GZF
GTPNKFCJFZF.CIGE[FYZGCR\KKXCMGNRGCNCBIE,BK[BK[CPYGO
PG[CG,NIHYB\FRXKDG\FYEG[FFHGGB\FPGTPEKONZB[G\FTKZKG\[HMG
NCZM\OG\PKM\O[NPZRQDEGNKFEGZ[NKJ"B.RYKKOB\IGC\RGGRSKKTCMN
MGIRGNFXNI\FPTZMF.BLCNR[MIB\FTKYZ:FSJREZ,FDPZB,SO
FIKKO[NMNKFGEK.F\KCFFPDKRFPVRKF"PCGN"FPBKKO[CIGW.

K.R.

TNFVZY
KXIYZGJ

PKPBPKQCEG-YKGO?

BHGZF\T[KKFCZYQ[C[GPZGQ,FGBSPN
NEG-YKGOCKQK[ZBNKONVN[\KRBKO.BNVK
P[VIG\VN[\KRBKG\HGMG\NVZRSFFGDR\,
CBIEPPVTNKF\T[KKFFRPXBKOCPYGO.
CP[L[RG\VTKNG\G[NFPYGO,NBBKZTCG
VKDGTZXIRK,GBGNKHGFSKCF[FZGXIFXNKI
NCXTB\PGNB\FVKDGTCYNG\KISK\,MB[Z
FGBRMRSTOR[YN\GLFPVTNGKZFNPGG\
C[RKTGCEKO.F[PIFFVN[\KRBK\CTYCG\
FVKDGT,GCTKYZ\DGC\FIPBSFP[CI\BG\G,
FKBTGETEG\NML,[FECZFBIZGQ[BZDGRK
FZXIFNNGZGXKO,FGBEG-YKGOTOPEKR\
K[ZBN.FZKMPFGMPFVTPKO,\YVGPICNKO
B\PTCZKFBSVYFFYKGPK\CKQK[ZBNNTHF
BOHFCPTCZMZO[NGOGBOCPTCZBZH,
P\GLKEKTFMKFPTCZKOKKSDZGGPK[KKVDTG
KG\ZPMN,FO\G[CKTHF.BG\OPYGPG\CFO
TGCZG\SIGZG\PXENXEGPVZRSKOBNVK
\G[CKOCTHF,FOPGYENJZGZ,CISG\FRFD\
FJZGZFTH\K\.

BOFKK\FNFRFDFFVN[\KRBK\FQHG
CZPBNNFGFQHGCTHF,EBDFMN[FKNXKCGZ
FRPXB\I\ISG\O,FOFKGTG[KOFMN
NFGXKBB\FBHGZKOFNNGPIGWN\IGO
FZXIRK.MB[ZFBCJNFC\IGPKFZ[G\
FVN[\KRBK\DGBFGF\PKMFFMSVK\FCKRNBG-
PK\KGZE\,FZKPYGPG\F\TSGYFFNNG,FKG
XZKMKONFKG\PGDRKOPVRKMNBKZGTICNRK.
BCNFZB[FVN[\KRBKTGCEBIZ\.FNL
FPI[CF[NG,[GRFNINGJKQ.NEKEO[N
PRFKDKFJZGZFNNG,ZXIK[ZBNKOCMNPYGO,
FGBPT[FFZBGKN[CI.F"[BFKEKO",BG\O
[KCIKG"ZFZ[G\BCG-PBHQPTNEGMQ
FRGBPKOCBG"O,FOPYGZFDBGGFFVN[\KR-
BK\,GNXGZLHFBKQHFP[RFB\PKZGXIKO
GFKMQ.FX’YF[PQNP[VI\G[NFZGXI
PCZYQ,MCZCEZL.F\TZKUTN[RKRZXIKO,
PDKTNPBG\BNVK[YNKO,GVZRS\P[VIG\
FZGXIPGCJI\.

FZKZYNBPMCZ,CTYCG\PMKZ\ICZ\
’’SGEFSJZKO’’CPKNKBZEKEGNZKO,F\VZSOMK
BZDGRKFIZORDEK[ZBNC\PKM\FVN[\KRBKO,
VTNGRDEFICZFCT\[FKBVTNFCBHGZ
PTNFBEGPKO.FTGCEFMKFICZFFTSKYF
BNVKVN[\KRBKO\G[CKFBHGZ,NBFJZKEF
BK[PFO.MB[ZFICZFTHCFNCSGUB\
FBHGZ,BKCEGBNVKP[VIG\VN[\KRBKG\B\
PYGZVZRS\QGFXJZVGNPTDNFBCJNFGFTGRK
CZ[G\FVN[\KRBK\.MKFBZDGRKOFNNGSCGZ-
KO,MKMMN[KFKFNVN[\KRBKOZTKG\Z,ML
\FKFFF\RDEG\[NFODEGNFKG\Z.

CSGUF[CGTHMFPRFKDFIPBSCTHF
NZKBKGQTK\GRBKRZICC\Y[GZ\FK[ZBNK\
GFTGNPK\,[OFGBI[UB\F[YV\TGNPG,
CPKNKOPXGTXTG\BLCZGZG\NPEK.NEKEG,
XZKMFFPJZFFSGVK\NFKG\IKSGNF[N
PEKR\K[ZBN,BCNPMKGGQ[FEZLNMLTEKKQ
BZGMF,K[NPXGBFSEZKCKRKKO,TENKGO
[RK\QKFKFNFD[KOB\FINGO.PFCIKRF
FHB\,BKQFCENPFG\KCKQFIPBSNV\I,GCKQ
SKRGGBZFTH\KNBCG-PBHQFBRJK[PK.TZVB\,
FBK[TPGRI\PGFSMPKBGSNGFHMGZKONZT,
NBFS\KZMKHGTPE\GDONBIZ[HMFCVZS
RGCNN[NGO,MB[ZEKCZC[T\GTNFFSMO

[P[PTG\GFKBMPG’’FSMOIGEKKCF’’,FSMO
[I\OC[T\GPKKSEFBKSNOGP[PTG\GFKB=
EIKK\FPNIPFNHPQRGIKG\Z,MVK[T[F
PGIPEMB[Z[R\KKONBIZI\KP\FFSMO,
BZDQB\MGIG\KGGKXBNPNIPF.

FTPEFFVN[\KRBK\CZGZF,GZYFTKGGZKO
PQF[PBNTGEPECZKOTNEG-YKGO.PEKR\
K[ZBN,NEKEO,FKBJTG\FKSJGZK\GSGVF
NFDKTNYKXF,MPGFMKCG[FXNCRKC[T\G.
FGGKMGIFGBTNFEZLGNBTNFPJZF.FPRFKD
FTH\K,ZGXIP\GTC,PK[K[CCMNBFK[ZBNK
22[RFCTYCG\ZXI[N12I[GEKOC[K\GU
VTGNFPCRKTPG,PB[KOB\MNFTGNOCSCN
FVN[\KRBK.MGNOB[PKO:CZB[GCZB[GRF
FK[ZBNKO,GBIZKFOFBPZKYBKO,FBKZGVBKO,
FZ[G\FVN[\KRBK\GPEKRG\TZC.MGNO,IGW
PPRG.FTGCEF[PBG\PKNKGRKFEGNZKO
FPGHZPKONZXGTFPEK[RF,PGVRKOBNFHZGT
FXCBK\[NFIPBSMEKNF\MGRQNPTZMFPGN
K[ZBN,GNBNZGGI\FBHZIKO[\I\ISG\G,
BKRFPJZKEFBG\G.

FECZFKIKEPPRGFGBPGJZE,HFF\VGX-
XG\SKZFNIW[NFTH\KO.[RKPKNKGQ
BHZIKO,RPXBKOCCK\MNBEIGS,CNKFGGF
GCNK\YGGFNT\KE.FGBKGETMKNBRK\Q
NFP[KLCPXCFRGMIKNBGZLHPQ,CTGE
[CGTG\SVGZKOKDKTFIGZU,THF\JCT
C[KJVGRG\,\G[CKOKYVBGPYGZC[NFKTEZ
I[PNGBPXTKIKPGO,GNMQFGBPTEKUN[IZZ
B\FYKJGZC"SKZFNIW"TNFDCGNTO
K[ZBN.CKR\KKOFGB[GPZTNB[RPGMF,BCN
FMNHPRK.CMNZDTR\GQ,KMGN"SKZFNIW"
FHFNFDKTNRYGE\Z\KIFGNVKXGW,MB[Z
FP[PTG\FKBTGESCCNIKPFCTHF.PBH
FDKTN[NJGQ,FGBTEKKQNBRKFNPTZMFRDE
K[ZBN,BCNFGBP\MGRQNMLCPNGBFPZW.

MNFIGNPKOTNEG-YKGO,IKKOCB[NKG\.
FTKPG\PGNFVN[\KRBKOBKRGTNDCGNG\,
BNBTNBKEKBGNGDKF.NEKEF[NFFRFDF
FVN[\KRBK\HGFRYZB\"P\GRF"MPGHG
FYKXGRK\,BKQPYGONYKGPF[NPEKRFKFGEK\
CPHZIF\KMGQ,GCGGEBKNBCBEP\VN[\KQ,
[TNVKFRZJKCFVN[\KRBKFCEGK,FKBBEPF
VN[\KRBK\PBHGP\PKE.CSVZKFFKSJGZKF
FBPKRKO,BKQBPROMNCEN-ZBKFNYKGPF[N
BKHGK[G\VN[\KRBK\CBHGZ,GK\ZFPML=BKQ
DOBHMGZNYKGPG[NTOMHFPTGNO,BCN
R\GRKOFKSJGZKKOCEGYKO,NBFJZKEGPTGNO
B\FVN[\KRBKO[KXZGFKSJGZKFIE[F
P[NFO,MEKNFXEKYZXIKFGEKOPBHGP\PKE.

FVKDGTFY[FB\PGNCCZYQ,DOBOKGMI
[FKFHF"PVDTCGEE"[NBR[NITNKEK
BZDGRKFJZGZ,FGBINYPBG\FPNIPF
BZGMF,TNHMG\G[NFTOFKFGEKNIKG\,
[SGVFNBKDKTCMGIFHZGT.DONPTXPF
DZTKRK\,TOPKJCFR[YFTGNPK,BKQPTRF
XCBKPGNPKNKGRK\G[CKOPGZTCKOGPEGMBKO,
BMGNK[RBFGKKBG[.EGPFMK[ZFCKJIGQ
FRGMIKNKCZPQ,B[ZC"DNDGNG"FYGEO
CBGVGHKXKF,F[PKTECZKZFCMGIRKKO,KGET
MKGOPMSB\VYKEGFRGMIK,B\FBP\FV[GJF
FHB\.FV\ZGQKFKFCS"ECYZGC,MB[ZTO
K[ZBNK[GCNEZLBCG\KGGRHMFNDBGNF
F[NPFCPFZFCKPKRG.

Æ���ª	
ØøªÆłØ�
Ł���Ø���Ø	
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&
CTZKM\:R.YXKQ

FS\EZG\FPGZKORYRSFCDKQ
[KPG[CPKETBK[K[NPGZKO

&FYRSFGJNTYCFVZF[NIGYFDR\FVZJKG\:PSZGRKOFMGNNKO\TPGN\CIKZG\R[NIG
NPGZKOCF\CSSTNPKETBK[KFPGIHYT"KFS\EZG\FPGZKO&

FZ[G\NFDR\FVZJKG\CP[ZE
FP[VJKOFJKNFYRSPRFNKCSL25
BNU["ITN

FS\EZG\FPGZKO,CDKQ[KPG[BSGZ
CPKETBK[K[NPGZKOGFVZF[NIGY
FDR\FVZJKG\.

CZ[G\V\IGCFNKLVKYGICTYCG\
T[ZG\\NGRG\TNPSZGRKO[R[NIG
NICZKFS\EZG\FPGZKO.FPSZGRKO
R[NIGPPSVZBRGRKPK,NNBKKEGTTN
[KPG[CPBDZPKETGNNBBV[ZG\

FSZF,GMNNGFVRKFN\TPGN\CIKZG\.
PPPXBKFVKYGITGNFMKFPSZGRKO
R[NIGTNKEKDGZPKO[KGGYKKOB[Z
VTNGPJTOSKTFCFS\EZG\FPGZKO,
[RXKD\FMKFRFCBG\F\YGVFDO
MPHM"NK\FHPRK\[NFS\EZG\FPGZ-
KO.FPSZGRKOR[NIGCF\CSSTNPKET
BK[K[N140BNUPGZKOFPGIHYTNKEK
FFS\EZG\.

CRGSUNYRSFPRFNK[FGJNTN
FS\EZG\FPGZKO,FKBREZ[\NTZGL

\KYGQNKYGKKOC[NNKYGKKBCJI\
FPKET[R\DNGCPTZMG\KFGNEGGI
NZ[G\TNVTGNG\KFN\KYGQFNKYGKKO.

FZ[G\NFDR\FVZJKG\PEDK[FMK
CMNFNKLCIKZG\FY[ZTOFCGIZKO
KT[FBLGZYCBPXTG\PBDZKPKET
KKTGEKKO[RGTEGNXZMKY[ZTOFCGIZ.
[KPG[CMNPBDZPKETBIZNXGZL
\TPGN\CIKZG\,FKRGBSGZGIG[UB\
PK[TG[FCG[KPG[NSRYXKG\FYCG-
TG\CIGYFDR\FVZJKG\.

EG"IFNP"S:

IPK[K\PFY[K[KO
CK[ZBNKGXBKONTCGEF
&PZCK\FBHZIKOFG\KYKOCK[ZBNPZGXKOBG
PZGXKOPBGEPIKKFO,70%PZGXKOPPXCO
FMNMNKNTGP\61%CNCECYZCFXTKZKOKG\Z&

NPZG\CTKG\FCZKBG\GK\ZFXZG\,FY[K[KOCK[ZBNEGGYB
PZGXKOPFIKKO:EG"IFN[MFFPZMHK\NSJJKSJKYFPTNFMK

85%PCRK65GPTNFPZGXKOBGPZGXKOPBGEPIKKO,70%
PZGXKOPPXCOFMNMNKNTGP\61%CYZCCRK20TE64.

PR\GRKSYZFNP"S,FP\VZSONZDNKGOFBHZIFGG\KY
FCKRNBGPK,TGNFMKBGMNGSKK\CRKF-65GPTNFTGPE\MKGOTN
KG\ZPPKNKGQBK[,P\GMO566BNUR[KOG-452BNUDCZKO.42%
PFBHZIKOFGG\KYKOTOCRK75GPTNF.N[OF[GGBF,CSGU[RG\
FBZCTKOTPEINYO[NFY[K[KOCK[ZBNTN4%CNCE.C-2040
INYOXVGKNTNG\NM-14%)YZGCN[RKPKNKGQBK[(.ZY27%
PFBHZIKOFGG\KYKORGNEGCK[ZBN,ML[ZGCFBGMNGSKFFGG\KYF
FKBBGMNGSKK\TGNKO.CKZG[NKO,[KTGZCRKF-65GPTNFFGB
FDCGFCKG\Z=M-82BNUBK[.

[KTGZF\TSGYFCYZCCRK65GPTNFTGPETN20.6%RMGQN-
2017,30%CYZCDCZKOG-14%CYZCR[KO)DKNFVZK[F

NDPNBG\TGPERMGQNFKGOTN67NDCZKOG-62NR[KO(.P\GMO,
MPIXK\TGCEKOCP[ZFPNBF.N-85%PFY[K[KOK[CKJGI
ZVGBKP[NKO[NYGV\IGNKO,N-30%K[CKJGIVZJKBIZ.

VKXGKKONTGCE\[SKZCF
NFP[KLNTCGETYCPXCCZKBG\K
TGCE[P\VJZTYCPXCGFCZKBG\K,

HMBKNVKXGKKVKJGZKQDOBOSKZC
NFP[KLCTCGEFC\RBKOP[GVZKO
[FGXTGNG=GCNCE[FGMIMKPXCG
FZVGBKPFGGFSKCFPSVY\NF\VJ-
ZG\.MLYGCTCKF"EFBHGZKNTCGEF
C\"B.

FTGCE\,KNKE\1975TCEFMMKPBK\
CICZFNKKXGZPGXZKYGSPJKYFCP[L
BZCT[RKO,GBHFGEKTFTNF\VJZG\F
NBIZ[NY\FCENY\PVZYKO[DZGRK\.
FICZFFXKTFNFTCGEFINGVK\
CKKTGWGFEZMF,BGNOMTCGZIGE[KKO
IHZFGPSZFFGET\F\VJZG\TYC
PXCFFZVGBK,CJTRF[FTCGEFTEKKQ
PXZKMFPJNG\VKHKG\GPIPKZFB\
PXCF.

FICZFSKZCFN[NONFVKXGKKO
CJTRF[FKBP[\P[\CPIN\FM\KZ-
GWNF\VJZG\GNPTCZNTCGEFBIZ\,
[MQBIZKM[RFFINFNTCGECPYGO
BIZC\VYKEKKTGW.

CKF"ENTCGEFYCTMKTNVKSTKU6
NIGY,TNPR\NFKG\HMBKNVKXGKK
VKJGZKONTGCEFP\VJZTYCPXC
CZKBG\K,TNFTGCENFGMKI:ZB[K\MK
F\VJZTYCPXCGFZVGBK,G[RK\MK
FPXCFZVGBK,\RBKFTCGEFGFRSKCG\
FKGGSKCFPSVY\NF\VJZG\.RYCTMK
TNFTGCENFGEKTNPTSKYTNPXC
CZKBG\KJZOF\VJZG\G,TNPR\NB-
V[ZNPTSKYNFXKTNGTCGEFBIZ\BG
\RBKTCGEFBIZKO.BKQFMZIMKPXCG
FCZKBG\KKPRTPFTGCENFP[KLCTCG-

E\GBNBEKCML[KFKFY[ZSKC\KCKQ
FPXCFCZKBG\KNF\VJZG\GMKY[ZHF
KFKFFPRKTNF\VJZG\.

RYCTMKPXCFFZVGBKGRSKCG\
TCGE\F[NFTGCE\PFGGKOSKCF
PSVY\NF\VJZG\.CB[ZNTCGEF
FIE[F,YKCNCKF"EB\JTR\FTGCE\
[MB[ZF\VJZFYKGG\FNYCNVRSKK\
RMG\,GNBIZ[NBBG[ZFNF=RBNXF
NIHGZNTCGEFTNPR\NPPQB\
FGXBG\PIKK\F.F[GVJKOBUYCTG
MKFRSKCG\PXEKYG\FVSY\FTCGEF
TYCFPINF,IZURKSKGRG[NFPTSKY
NBV[ZFP[LFTSY\F.FICZFIGKKCF
N[NONTGCE\VKXGKKVKJGZKOCSLM-
50BNU["IC\GSV\FGXBG\CSL

7,500["I.

R\GRK[KZG\F\TSGYF

HKRGYCPSVZFPVGJZKOTYC"VKJGZKYKW"
&905PFPVGJZKOFOR[KO,ZGCQC\IGOFFGZBF,[P\KKXCG\CN[MG\F\TSGYFCTYCG\
VKJGZKFQTESVJPCZ=\IKN\[R\FNKPGEKO&

TNKKFIEFCPSVZO[NFP\KKXCKO
CN[MG\[KZG\F\TSGYFG\GCTK
FBCJNF,TYC\GVT\"VKJGZKFYKW":
TNVKR\GRK[KZG\F\TSGYF,PSVZ
\GCTKFBCJNFTPECBGDGSJ2018TN
30BNUBK[,NTGP\KGNK2018[CG
TPEPSVZOTN8,300BK[.

C[KZG\F\TSGYFPXKKRKOMKPEGCZ
CTNKKFTGR\K\=TYC\GVT\VKJGZK
FYKW=\GVTF[NVKJGZKO\YGV\KKO
GHPRKKO,[NBP\GLMGGRFNFVSKYB\
FTSY\FTGCE,BNBZYTNZYTBK
VTKNG\BGKZKEFCVTKNG\[NPYGO

FTCGEF.F\GVTFRVGXFNZGCCPTZM\
FIKRGLCIGE[KFYKWKGRK,KGNKGBGDG-
SJ.

TNVKVKZSGPKO,90%PFPVGJZKO
CIGE[KFIGV[FDEGNFOR[KO,ZGCQ
C\IGOFFGZBF.PR\GRK[KZG\F\TSG-
YFTGNFMK[KTGZDCGFPFVKJGZKO
F\ZI[CCRKCZYGCKZG[NKO.PEGCZ
CTKYZCR[KOIZEKG\P\IGOFFGZBF,
[P\KKXCG\CN[M\F\TSGYFCTYCG\
VKJGZKFQ,TENSVJPCZ=\IKN\[R\
FNKPGEKO.

KXGKKQMKCM\C\\IYKZ[F\VZSPF

CYGFIONVRKPSVZIGE[KO)"SKMGN
PPGYENTGCEKFGZBF",FYGFIOI’
CBC\[T"I20.7.2018(,TGNFMK
CPYZKOZCKO\GVT\VKJGZKFYKW
DGCN\CFVZ\FIGY,GTGCEG\ZCG\
[IGG\VKJGZKOPEK[RFBKRQPGETG\
NHMGKG\KFQ.\KYGQPS’25NIGYVKXGKK
VKJGZKO[FGINC-2010YGCTMKTGCE
[VGJZGFGTSYPIE[BXNBG\GPTS-
KYC\GL6IGE[KO=HMBKN[PKZFTN
HMGKG\KGFSGXKBNKG\)MGNNVKXGKK
VKJGZKO(G\YGV\FFVSYF\KI[C
M\YGV\TCGEF.

XZMRG\
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\GZRG\
C\KPZYI\

KZG[NKO-PZVB\BDZKVS,
BDZKVS409713788-054

V\I\YGF-FKZYGQ,
[JPVVZ249304515

CRKCZY-SRJZVBZO,
BFZGRGCKW120732688970

IKVF-SGVZVBZO,FTNKF
F[RKKF100508900432
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FZ[G\NFDR\FXZMQGNSIZFGDQ:

IYKZFMRDEP[GGYK\GSU\HGRF
[FGXDMCTNSDGNG\ZVGBKG\

&FICZFJTRFMK\GSUF\HGRF"GBNGZFGPBRK"PZVBSZJQ=NNB\KPGMKQ&FDC’CQTHZBEGYQ,SPRM"NFZ[G\:"PEGCZCRKXGN
IGN[\O[NIGNKOC[TFFY[FNFOPMN.KIGSSDGNG\ZVGBKG\NPGXZKOFRIHKON’\ZGVG\VNB’FKRGFJTKFIPGZF[NTK\KO
TNGNFBUNVDGTCCZKBG\FXZMQ"&

NBFMNVZGWNDPZK:FZ[G\NFDR\
FXZMQGNSIZFGDQV\IFCIYKZFMRDE
P[GGYK\GSU\HGRF[FGXDMCTNSDGNG\
ZVGBKG\GM"PZVBSZJQ",NBIZ[P[ZE
FCZKBG\YCTMKBKQ\KPGMKQNSDGNG\
FZVGBKG\[KGISGNPGXZ.

PFIYKZF[PRFN\FZ[G\MRDE
ICZ\RBGYQFP[GGY\B\FPGXZGBNGZ
FGPBRK=valor humani,TGNFMK
FICZFVKZSPFB\\GSUF\HGRFGBNGZ
FGPBRKMCTNSDGNG\ZVGBKG\FPZVBG\
SZJQ.CKQFK\Z,RM\CMK"CPIYZKO
RPXBCBGVQIEP[PTKMKGBNGZFGPRK
FGZDB\F\BKOFSZJRKKO,GPZBF
\GXBG\JGCG\KG\ZPB[ZJKVGNKO
MKPG\ZVKKO"."IGNKSZJQMCZFING
NF[\P[CGBNGZFGPRKGK[ROMCZ
\GXBG\C[JITNPJGVNKOZCKO,MGNN
PJGVNKOC[NCKFINPFJGJBNK\".

"BKQF\RD[G\[NFPGXZTOJKVGNKO
YGRCRXKGRNKKOGDOFPIYZKOGDOFNYG-
IG\C[JI,FZBG\GXBG\KG\ZJGCG\
CMPFGMPFPYZKO".

"PIYZVZF-YNKRKIE[[RTZL
C\M[KZCVBZYFJMRGNGDK[NFESF
TKQMZO,PZBFCXGZFIEP[PTK\
VTKNG\BRJKSZJRK\[NPGXZKvalor

humaniF[GRKO"."PJGVNKOTOSZJQ
TZPGRK\,TXO,NKPVGPF,PKNGPFRVGXF,
SZJQMCEGMG’[YKCNGB\F\M[KZFZBG
FJCFP[PTG\K\CPEEKOFSZJRKKO".
"PEGCZCPIYZFP\P[LNPTNFP-18
[RFGBKRRGP\CSSZYTNPKXGKXPIKO
BNBTNFNKLKKIGEKFP\DNFMKTKN".
"FTGCEG\PECZG\CTETXPQ,\GXBG\
RKSGKKPTCEFC[KNGCTOEKGGIK
FPJGVNKO[RJNGB\F\M[KZPZBG\
[K[CVKZG[SKMGKBPK\KNFXN\IKKO".

CZ[G\RPSZMKPCEKY\FGGTEF
FPKKTX\CP[ZEFCZKBG\TGNF,MK
NSDGNG\,FPSZKOGF\GXBG\FZVGBKG\
FP\GBZG\CVZSGPKFICZF,BKQ\KPGMKQ
GBKQCFOMEKNCSSPETK\GZVGBK\
VTKNG\ZVGBK\MN[FK[N\GSUF\HGRF,
CVZJCKISNPING\PING\FSZJQ.
PEGCZCI[ENFJTKFFPRGDE\NFGZBG\
IGYFDR\FXZMQ:

TR\CQTHZBEGYQ,SPRM"NBSEZF
GPRFNGP"PZB[BDUIYKZG\GPGEKTKQ
CZ[G\,BGPZ\:"PEGCZCRKXGNIGN[\O
[NIGNKOC[TFFY[FNFOPMN.KIGS
SDGNG\ZVGBKG\NPGXZKOFRIHKON’\ZG-
VG\VNB’FKRGFJTKFIPGZF[NTK\KO
TNGNFBUNVDGTCCZKBG\FXZMQ.
FZ[G\NB\BV[ZNCXTFVZG\IPGZG\
PFSGDFR"NG\VTNMRDEFPVZKO".

C[KPGTNICZG\FENY

P[ZEFBRZDKF[GYNCKJGNFVKYGITNTPN\\ENGY
FBOKGSZFVKYGIPPIKZF\KENGYC\IRG\FENY?
P[ZEFBRZDKFPVZSO[KPGTNXKCGZGNDGZPKOCTRU
FENY,CRG[BPEKRKG\FVKYGITNPIKZCRHKQ95BGYJQ
C\IRG\\ENGY.

CTCZFVKYGITNPIKZKFENYFKFCFKYUZIC,BGNO
TOF[RKOFGXBGPIKZKO[GRKOPVKYGIGFPGXZFKIKE
[PIKZGPVGYIMKGOC\IRG\F\ENGYFGBCRHKQ95.

CPSDZ\F[KPGT,[GYNP[ZEFBRZDKFFBO
\ENGYC[KZG\PNBTEKKQPIKKCVKYGI,BG[RK\Q
NFS\VYCVKYGITNF[KZG\FCSKSK=\KENGYC[KZG\
TXPK.F\GSV\TN\ENGYC[KZG\PNBPVGYI\
MBPGZ,GTGPE\MKGOTNPIKZPKZCK[N21BDGZG\
NNKJZ)18BDGZG\CBKN\(.FP[ZEPCY[NYCNB\
TPEG\FXKCGZGCTNKTRKKQDOC[BNFFBONIKKC

CPIKZ[KZG\TXPK,DOCP[BCG\[KZG\PNBM[NB
RK\Q[KZG\TNKEKPGMZ.

CP[ZEFBRZDKFPXKKRKOMKPZGGIF[KGGYTGEMQ
NBIZGRFGKZEC-8BDGZG\NMNNKJZCRHKQ.

MPGMQR[YN\F[BNF,TEMPFP[VKTFPIKZ
FPVGYITNKGHPG\NFYP\\IRG\IE[G\GTNMPG\
F\IRG\FIE[G\FPGYPG\CVGTN.

VJRJK[ZBNKIE[RK:CGNPKHTHGTKONMSBG\DNDNKO
VJRJK[ZBNKKKIGEKXVGKNFYNTNBKMG\FIKKOGCTKG\FRDK[G\[NBR[KOFPZG\YKONMSBG\DNDNKO:ICZ\

FSJBZJ-BVFK[ZBNK\SGVJGGKN,VK\IFPRDRGQZKSGQBGJGPJK[RPXBC\GLFDNDNGPYRFNMKSB
FDNDNKOKMGN\SVKD\HTHGTKO.FPRDRGQFIEK[RCEYCPIYZ[CGXTCPZMHF[KYGO[NFPTZL

FBGZ\GVEK-[KYGPKCCK\FIGNKOFTPY,CRKFGNG[NVZGV’RPZGEZGHQ,PRFNFPTZL.CF[GGBF
CKQMSBG\TODNDNKOZDKNKONCKQMSBG\[XGKEGCDNDNKO

FIE[RKKOFPXGKEKOCCGNPKHTHGTKOP\YEPKO,EKGGIG
FP[\P[KOTNFVI\FCHTHGTKO[FOIGGCT\

F\YNG\CPM[GN,TNKFBGKZKE\PEZMFGC\RBK
[JI[GRKOGMQKXKCG\GCJIGQCHPQF\RGTF.
VZGV’ZGHQXKKQMKPIYZKOPTGEMRKO
PXCKTKOTNY[ZK[KZCKQHTHGTKOCHPQ
RSKTFCMSBDNDNKONCKQMBCKDC,XGGBZ,
[MPG\GM\VKKO,PFOSGCNKOZCKOPPK
[K[NFOPGDCNG\CRKKEG\.PRDRGQFZKSGQ
[NSoftWheelMGNNCGNO[PGZMCP[NG[
HZGTG\HFG\[P[P[G\MIK[GY.CHPQ
[[\KKOTGCEG\,F[NK[K"RI".PTZM\
[KMGLFHTHGTKOVGTN\CT\KZKE\PEZDF,

F\RD[G\,PFPGZFGMG’.
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M\CBK[GORDETK\GRBKSVZEK[EZS
NPGG\B\IKKOJGYX’KRSYKH"N
&FEZKSFFKK\FNVRKM[CGTKKO&FTK\GRBKEFNFDGGBZEKFPGB[O
CFZKDF,FVYZFBIZKVDKTF,RFKDFC[MZG\,GTCKZG\RGSVG\&

&
E.ZGHQ

FVZYNKJG\FDK[FM\C
BK[GORDEIGNKGEFNF
DGGBZEKF,TK\GRBKSVZEKCQ
49PPHZIKZG[NKO,CDKQ
FZKDF,FVYZFBIZKVDKTF,
RFKDFC[MZG\,BKXKG\NZPH-
GZBEGOGRSKTFCPFKZG\PTN
FPG\Z.

MHMGZ,EFNFDGBZEKF
EZSNPGG\NVRKM[CGTKKO
B\IKKOJGYX’KRSYKH"N
CKZG[NKO,GRPNJPFPYGO
PCNKNTXGZSPGLNPYGO
F\BGRFGNNBFHTY\THZF.
MGIG\P[JZFFINGNSZGY
BIZKFRFDFI[GE,GFGB

BG\ZGRTXZCBHGZFZFXGVKO
CHMG\PKETTNSGDFPMGRK\
GMKGGQCZKI\G.EFNFDGGBZE-
KFFKFR\GQTEMFNPTXZ

CK\CFGZB\CK\P[VJ
F[NGOCKZG[NKO,NBIZ
[FGEFCTCKZG\FPKGISG\
NGCPFNLIYKZFCP[JZF.

|}HKZ\F\BGRFFY[FCKZG[NKOCFRFZDIKKOJGYXKRSYKH"N.
XKNGOEGCZG\FP[JZF}|

I[[:T[ZG\BNVKPEKPKO
ZTKNKOFG\YRGCZICKFBZW
&\CKTFKKXGDK\FGD[FNCK\FP[VJCJTRFMKXKVGKFPEKOBKRG
TGPEC\YQFK[ZBNK&Z[G\FPKO:"FECZKOFGVRGNCKZGZTOP[ZE
FCZKBG\GNFP[LCEKYFPTPKYF"&KXZRK\PEKFPKO,ICZ\EGZG\:
"BKQSMRFNCZKBG\FXKCGZ,PEGCZCSEZ\PEKPKO.C\FNKLFKKXGZ
CIG"NFGINUFXKVGKC[GDDGNNBKEKT\RG"&

&
K[ZBNZGHRZ

P[ZEFCZKBG\FINNIYGZT[ZG\BNVK
PEKPKO[NBTGPEKOC\YQFK[ZBNK
GFG\YRGCRKDGENRFNKOCBNVKC\KOCZICK
FBZW.FCEKYFP\KKIS\NML[PEKFPKO
XGVGCXCT[BKRGTGPEC\YQGTNMQTNGN
NFMKNZMKCKOZTKNKO[KMGNKONF\PGSS
N\GLPKF[\KKF.

CPYCKN,CKGO[K[KFBIZGQFGD[FNCK\
FP[VJFPIGHKPZMHCY[FNBK[GZ\CKTF
KKXGDK\,FTGSY\CJTRFMKT[ZG\BNVKPEK
PKOFG\YRGCK[ZBNCXCTKO)XKVGK([BKRO
TGPEKOC\YQFK[ZBNK,GCRKDGENEKQ.

PZ[G\FPKORPSZMK"FECZKOFGVRG
NCKZGZTOP[ZEFCZKBG\GNFP[LCEKYF
PTPKYF.MPGMQ,Z[G\FPKOVR\FNKXZQ
FPEKOCFGETF[FKB[GYN\NFYVKBB\
BK[GZFEDO[RK\QNPEKOFBPGZKO.FINJF
CTRKKQ\\YCNCKPKOFYZGCKO".

PICZ\BVYGQ,[P\YKRFB\PEKFPKO,
VGZSOMK"NICZFRPSZNVRKM[CGTKPKO
PICZ\EGZG\,B[ZPSVY\NBVYGQB\PEK
FPKO,MKINYPPEKFPKO[KGXZGGSGVYGTN
KEKEGZG\SGVYGNBVYGQNNBFXCTFTGPE
CEZK[G\F\YQFK[ZBNK,BNBTOFXCT
FTGPECEZK[G\F\YQFBKZGVBK.ICZ\BVYGQ
ZGBFHB\CIGPZFZCF".

FINJF\YEKPK\:

\KTGEPPXNPG\BCJIF
NXGZLBMKVFBKRGIGYK
&RFD[TZTZTNEGIJTQMKTKZKK\\NBCKCBKRFPGSPM\NBMGUB\IGYK
FIRKKFCBPXTG\PXNPG\[PG\YRG\TNCRKKRKOGPXNPG\B\FZIGC,
C[NFVDKTFCVZJKG\&F[GVJYKCNB\FJTRF,VSNB\FZBKG\RDEG
GHKMFBG\G&

&
K[ZBNZGHRZ

CK\FP[VJNTRKKRKOPYGPKKOFMZKTB\PGN
VSKYFCBGVQ\YEKPKRDETKZKK\\NBCKC,GYCT
MKBKRFPGSPM\NFVTKNPXNPG\FP\TEG\B\
FRT[FCZIGCN[OBMKV\EGIG\.P[GOML,VSN
CK\FP[VJZBKG\MRDERB[O[YKCNEGI,GHKMF
BG\G.

EGEPHZIKTZTZNCK\FP[VJNTRKKRKO
PYGPKKOTNEGI[YKCNCDKQTCKZF[NIRKKF
MVGNF,NBIZ[\GTENVRKM[NG[[RKOIGRF
CZIGCKV\CKVGTNKEKPXNPG\BCJIF[NTKZKK\
\NBCKC[\KTEGB\FZIGCGFCRKKRKO.CPSDZ\
FTZTGZJTQPHZIK,CKQFK\Z,MKFTKZKKFBKRF
PGSPM\NBMGUB\IGYKFIRKKFCBPXTG\PXN-
PG\[PG\YRG\TNCRKKRKOGPXNPG\B\FZIGC.

FGBFVRFN[GZ\PSPMKO[P\BZKO[KPG[MHF
CPXNPG\MCTNVGJRXKBNNVDKTFCVZJKG\,GNMQ
MHFFPIGKCCFSPMFFPVGZ[\CIGY.F[GVJ
BK\KFZPNKQYKCNB\JTRG\KG,GMBPGZ,HKMFBG\G.

CVSKY\GYCTCK\FP[VJMK"CJMRGNGDKF
[NZK[GOEGIG\\GL[KPG[CPXNPG\FPG\Y-
RG\TNCRKKRKOGPXNPG\B\FZIGCNNBRGMIG\
[NVYIC[JI,NBRGXZ\BKRJZBYXKFCKQ
FVYINCKQFBEOFKG[CCPMGRK\GFIGRFCPYGO
BSGZ,GFRFDBKRGPGHFZCJZOZK[GOFEGI.
F\GXBF[NBK-P\QBHFZF,FKB[PK[TGPE
CPYGOBSGZKTPGECGNKG\ZHPQ\GLFVZTF
N\RGTF".VSF"EYCTMK[KJFHGBVYJKCK\,BO
MQ,ZYM[BR[KOPGETKONYKGPF[NFPXNPF
GTNMQRPRTKOPNCXTTCKZG\\RGTFCDNNF,GMK
FKGOFPXCFGBBKRGMHF.

RTXZI[GECZKSGSXNCKYZSCZICK\"B
&CMNKG[NFI[GER\VSGPICZG\TOIGPZKFS\FCGJF,GFGBBU
BKPWNTXPGPBVKKQVKHK[NFXGZZFRBXKFKJNZ&

&
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\G[C\NBCKCMCQ30RTXZB\PGNC[TG\
FCGYZFPGYEPG\CI[ENBIZKG\NZKSGS
XNCKYZSTNPCRKO,C\KOVZJKKOGCPZIC
FXKCGZKC\NBCKC-KVG.FI[GERTXZNVRG\
CGYZTNKEK[GJZKPZICKV\I,NBIZPSVZ

\NGRG\TNFZKSGSKOCZICKFTKZ.
CIKVG[CMNKG[NFI[GECT\FPTXZ

R\VSGPICZG\TOZK[GPKFS\FCGJKO.TGE
RPSZPFP[JZFMKFI[GEBKPWNTXPG
PBVKKQVKHK[NFKJNZ.

FI[GERTXZNIYKZF,GPTXZGFGBZLCEKGQ
[RTZLCCK\FP[VJF[NGOC\NBCKC.

PG[CDKN\

VGTNRFZDGICZGRVXT
Y[FCCGZCKGC

2VGTNKOBKCEGB\FMZ\OCPFNL
TCGEFCCGZCKGC.IGC[KOGVZPEKY-
KO[NPE"BFTRKYGNFOJKVGNZVGBK
GVKRGBG\ONCKF"I"SGZGYF"CCBZ
[CT,CFO:DCZMCQ60CPXCBRG[
\GLMEKVTGNG\FIKKBF,[CFP[L
RYCTPG\G,GDCZ40CPXCY[F
M[FGBPGZEOGPGR[O.

B.XGYZ

F\T[KKFFBGGKZK\

IPK[FTGCEKRIYZG
CI[ENPTGZCG\C[GIE

IPK[FTGCEKF\T[KKFFBGGKZK\RIYZG
B\PGNCI[ENPTGZCG\C[GIEGTCKZG\PZPF
RGSVG\.TNVKFI[E,FI[GEKOFTRKYGMSVK
[GIECFKYVKODEGNKOGFCJKIGJGCG\FRBF
TCGZYKEGOHMKK\OCPMZHKO.C[CGTFBIZGQ
RTXZG[RKI[GEKOCVZ[F[KGCBGFCGYZNEKGQ
CCY[FNFBZM\PTXZOCCK\P[VJF[NGO
CZB[GQNXKGQ.

}}E.ZGHQ

פאגי בשיתוף יתד נאמן גאים להכריז על:

טובים השניים
פרויקט

ליווי עסקים קטנים בדרך להתנהלות כלכלית נבונה

פאגי שותפים לדרך חיים

Shataplehasakim@gmail.com :להגשת מועמדות שלחו מייל ל
תשע"ט חשון  ח'   –  17.10.18 לתאריך  עד   ,073-2005136 לפקס:  או 

הייעוץ הכלכלי יינתן ע�י גורם חיצוני ואין הבנק אחראי לתוכנו ו/או לפעילות המוצעת במסגרתו, לרבות נטילת אשראי ו/או ביצוע 
(�השקעות* עמודי הפרסום ינתנו לעסק הנבחר במגזין קטיפה או ביתד השבוע (מלבד יתד יום ג *3360

פרטים נוספים והצטרפות

בכפוף לתנאי התוכנית
pagi.co.il

אתם בעלי/ות עסק מתחיל ורוצים 
לשפר את התנהלותכם הכלכלית?

 שלחו אלינו פרטים מלאים וספרו לנו 
מדוע החלטתם להשתתף בפרויקט

מבין השולחים יזכו 5 עסקים
לליווי כלכלי צמוד מתנת פאגי

ובנוסף, העסק הנבחר יקבל 
2 עמודים בעיתון לפרסום העסק.


