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XKNGPKO:[GYKNZZ,CTZK[VKNPZ,SJBZVKYX’Z,VNB[90 FTK\GQMGNGJTGQDRKHFPBPZKFPTZM\CTPGE48
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FKFEG\FRBPRFNMN[EZG\KFCBZF"YGCMN
\VGXG\K[ZBN,FGM\FB\PGNC\EFPFY[F
GF\TJVFCBCNGKDGQYGEZ,CCMKGK\PG\,TO
FS\NYG\GN[PKZGO[NZCQ[NMNCRKFDGNF,
PZQZB[FK[KCFGTPGEFTGNOC\GZFGCPGSZ,
P[KKZKMRS\FDEGNF,DBGQK[ZBNGVBZG,BCKZ
FZGTKO,ZCKRGPZQFDBGQZCKKZIPKBNDZ[GQ
BEN[JKKQHXGY"N,ZB[K[KC\VGRKCH’FPTJKZF
NPTNFPKGCNGIXK[RKOGR[KBPGTX\DEGNK
F\GZF,[I[CNKCGCNKNP\Q\GZF,GPBHRNYI
NCK\FIGNKO,G[OFP[KLCSEZNKPGEGMMN
KMGN\G,GBUPSZ[KTGZKGFYCGTKO,TE[REONCG
CV\TV\BGOB\PGNC[T\CGYZ,GF[KCB\
R[P\GFHMFGFJFGZFNKGXZFGTNFCSTZF
F[PKPF,NEBCGQGNPDKR\NCMNCK\K[ZBN,
GCPZMHOZCCG\\NPKEKG[FKGECGYKOCGMN
KPKFO,G[GPTKNYIGG\GVSK\GZ\GGBGZIG\KG
FZCKOCZICKFBZWGFTGNOMGNG,CFKG\G\N
\NVKG\GPBKZR\KC\O[NMNNK[ZBNCP[L[RG\
EGZ,GRS\NYPTJNBIZFDKTGN[R\GFY’.

CKPKOFBIZGRKORIN[PZQHXGY"N,GTOHB\
FP[KLCIGYNKPGEKGG\GZG\KGFZCKOMPKPKO
KPKPF,MGNNPSKZ\F[KTGZKOPFOPSZRV[GNB
NFISKZOECZKGOCKGPG,GPBHNKNIDP\Q\GZF,
M[NV\TRGETMKPZQBKRGI[CJGC,RVGXF
F[PGTFNMNFKMNKF\GZFGFK[KCG\,GPKERK[BG
\VKNG\GHTYG\ZCG\NFINP\G,GBURTZMG
IKHGYKOZCKOCMNTGNOF\GZF,FK[KCG\
GFMGNNKOGCC\KFIKRGL[R[BOTNNKCGMN
KPKG.TOFK[PTB\PGNCCGYZPXCFFIPZF
CNKCG,FHTYG\F\DCZGPMNTCZ,GCMNFKMNK
F\GZFFT\KZGCXYGQ[KICCY[FGC\IRGRKO
NVRKCGZBFTGNO,[KIGSTNFEGZMGNGGKYKKOCRG
IMPKK[ZBNGKPRTB\SKNGYG[NFBKXEKYB
GVZK[BPGV\FEGZGFEZG,B[ZNBGZ\GZ\G
GFRFD\GXGTEMNCK\K[ZBNCEGZFBIZGQ.
CFKMNK[KC\GK[KC\VGRKCH’CMGFFPGRKOCVZYK
\FNKONYZGT[TZK[PKO,GCVZYFBIZGQ[RBPZ
CZCKOFDKTF\GLMEKBPKZ\GFC[GZFFRGZBF,
GFINGNFK[PTVZXKCMKRGZBKO,GPBG\FING
PPZZKOCCMKCYGNG\GHTYG\[CZ,TNF[PGTF
MKNV\TREONCGCBI\,GMLRS\NYCV\TV\BGO
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PZQFDBGQZCKECNREG[NKJ"B:

"FTPKEMPFEGZG\[N\NPKEKO[FOFTPKEG
\NPKEKONBNVKOGZKCGBG\,HFYZGCN[PGRKO[RF"
"CEZ[G\ZCKRGFR\KCG\FGEVSFSVE[R[B
TNC’DEGNKFEGZ[RVJZGBH.

"GMLFOECZKG:CPS’PG"YM"FC’BPZKRQ
M[P\ZCKBCFGBIK\GTPGEKEYKSZKPKB.
GVKZ["KEPTF.

"GFMGGRFCPN\TPGEKFKB,MKTND’ECZKO
FTGNOTGPE,TNF\GZF,TNFTCGEFGTNDP"I,
GRBPZHB\NPNKXF,MKNVTPKOK[XEKYB[Z
TGSYZYC\GZFGPZCFK[KCG\,GTNPK\\GZBGK
NGPZSVEKF\GZFMKIGNNF\VBZ\L,GZY
NTPGEF\GZFK[NCMG\TNHF.

"GK[XEKYB[ZMNTSYGCDP"IGCPK\\GBKQ
P\TGZZNFIHKYCHF,GTNHFK[NGPZ[TPGEHF
[NDP"ICGMFTNPK\\G,GMQK[XEKYFPTGZZ
NTCGE\FCGK"\,GCPK\\GK[NGPZ[TPGE
FTCGEFCGMFTNKG,GM[P\ZCKBCFGGMG’,PPKNB
CPK\\GCBYNYGNNMNFTPGEKOGBPZTNEZL
FPNKXF[MNFTPGEKOT"M.GPP[KLTGECHF.

"GMQK[NRGNGPZTNPGZRGGZCRGPZQZB[
FK[KCFHMZXEKYNCZMF[MNKPKGP[IZRTGZKG
TPNCZGCF\PEFPGVNBFCNKPGEF\GZF
GCTGPYFCR\F,GFTPKEMPFEGZG\[N\NPKEKO
[FOFTPKEG\NPKEKONBNVKOGZKCGBG\,HF
YZGCN[PGRKO[RF,GFZCFFKZCF\GZFCK[ZBN
CMPG\GCBKMG\C[YKE\FGCF\PSZG\NNKPGEF.

"GCTRKQFTCGEF,[KIG\KGFPTGZZG\N[N-
PG\CMNPKNKE[PKBG\FNGMG\FIKKO,[FKG

[BGCG\PPBPZKIH"NCPKNKEBDE\B[FK’CYK
CFOCBGVQRVNBGCECZKDEGNKTGNOC\GZF
GKZBFGCMNFRFD\GFBXKNK\GFPZGPP\[FYZK-
RFKZB\[PKOTPGYFGEYEGYTXGOCFNMF,CKQ
CQBEONPYGOGCKQCQBEONICZG[FKFPZCF

NECZTNRG[BKOBNG[NMCGEFCZKG\PMN
FCIKRG\:NMCEGNGG\ZGNFKG\RGINCZKG\CMN
FTRKKRKO.

"GCTRKQDPKNG\ISEKO[FKGP[IZKONCK\G
BR[KO[FPZGNFOPBGZTG\FIKKOGFGBFK’

PTGEEOGPSKKTNFOCTXFG\G[KF[YGNF
GRCGRF.DO\[GCG\KGC[RKOFBIZGRG\NBNVK
FCBKOBNPTGRGCPXGYG\KFOGCCTKG\KFO[RTRG
CBGVQRTNFCKG\ZC\GLF\KKISG\GMCGE
GF[\\VG\CPXGY\FHGN\.

"HFGCTRKRGFVZJK,GCTRKQFMNN[ZGCPRKQ
GCRKQTGNOFK[KCG\[R[BTNM\VGCFEZMF
GTXFJGCFGCMNTHZF[FKBCZGDTGC[NGF
GCF\KISG\TPGYFCMNTRKKRKFO.

"GBGPZCHFECZBK[K[BKRRGEGYBEKEK,
GFGB,FFTZMFFTPGYFGKZB\FMCGE[FK\FNRG
TGEPHPQ[NPERGCK[KCFC\YGV\GTGEYGEO
R[GBKGMDCZBZCFP[MPGGPTNFPMNCRKDKNG.
GHMGZRK[FKGPGSZKOC[OPZQFIHG"BHX"N
[FKFPZCFC[CIGC[CIKOPVNKBKO.

"GBHMKZTGEB\XBXBKGGFRNGKOTNKFOCRKG
GI\RKG[FODEGNK\GZFPZCKXK\GZFC\VBZ\
GRGTOPGZ[\PBCKFOFDEGN.

"GBSKKOCVK’Z"ICPSM\KGPBEUM"IC’TN
FBPGZ[OTNFBCG\[KETGNMGKQF[TG\P[GO
EBXJDRKRG\DEGNFFK\FCNCOBKRPKHYRKO
GKG[CKOCK[KCFFKG,GVK’FZ"I[OHYRKO
GKG[CKOCK[KCFMNGPZ[MKRFTPFO.

"Y[ZRGPSVETNZCKRGPZQZB[FK[KCF
GRK[BMGNRGYKR\RMBKOTNKG,BGKPKK\QNRG
\PGZ\G,G\FKR[P\GFJFGZFXZGZFCXZGZ
FIKKO.BPQ.
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PZQFDZC"PBHZIK[NKJ"B:

FPRFKDGFZB[
K[KCF[NFEGZ

ZCKRGZB[FK[KCFMCZBKRRG,ZCKDZ[GQ
FKFDBGQC\GZF[BKQMEGDP\G,XEKY\PKO
[BKQMEGDP\G,GFKFPRFKDGDEGNC\GZF[BKQ
MEGDP\G.FGBFIHKYC[RK\VYKEKOPZMHKKO
CMNNK[ZBN,\VYKEZB[FK[KCF[NFEGZ
G\VYKEPRFKDFEGZ,GXZKLNET\[C\VYKEG
MPRFKDNBGK\ZTNFRFD\ZB[FK[KCF[CG
BVKNGMKFGBHF,GPBKELDKSBM[FKFZB[
K[KCF,NBGK\ZTNFPRFKD[CG.

BKHGFRFDFZBKRGCMPFECZKOPKGIEKO
PFG[KYGNET\,GBKHGK[ZG\GRYKG\,NBGK\Z
TN[KTGZTEKGPGFBIZGQ,GFFRFDFNB
FVZKTFNGMKFGBHFNMLTOMNFBIZKG\.
BIHFMNCI[CGQGNYIFMNCPI[CF,GI[C
TNMNFECZKOFDEGNKOGFYJRKO,GMNPF
[T[FFKFPIG[CGTZGLPMNXEEKG.V\YBG\
[NEZ[G\[PSZMBQG[O,FMNTZGLGPSGEZ,
GFGBTXPGBKHGEPG\PGV\FKFNMNBIE,
CXGZF[YJFNEGQTNMNECZC[KYGNET\
PNB[ZBKRGZYBXNBR[KOTRYKKOCKG\Z.
BKHGDBGRG\CNKPGE,BKHGPI[C\PGSZ

BPK\K\,PKEKCZMNFT\TNPGSZGFCKQ
MPG\GPFGNKPGEFPGSZ,GPKFJKUNNPGE
PGSZMPG\G.

HMGZRK[FM\KZGBG\GGB\PZQFDZC"E
VGCZSYK[NKJ"BCK[KCF,HGEPG\VNBKO[N
BEO[KGETNFIHKYTXPGGKGETBKLN[NGJ
CECZFY[FCKG\ZCTGNOGBKLN[NGJ
CTXPG,GBKLKETN[PGTGNYCNMNBEOCSCZ
VRKOKVG\,GTE[FGXKBFECZKONVGTN
CMGIG\KGFREKZKO,GNMLHMFNFKG\FPRFKD
GFZB[K[KCF[NFEGZ.

\ZBGBKHGP[VIFFGBFYKOTOF[YKTG\
CNKPGE,GFBIZKG\[NG,DEGNK\GZF,ZB[K
K[KCG\DOFO.PKKRFKDBG\RG,PPZQFDZB"P
[L,PZQFDZK"[BNK[KC,PZQFDZBK"NGPZQ
FDZ"I,FGBFMKNCYZCGFMN,GFFVSEFGB
TXGO,ZYFYC"FKGETBKLNRFNTGNPGFNBF.
GRK\QNFPNKWTNKGFPYZBCIH"N’FGEGFEZ
\[GFTNKG’,[RBPZTNFP[KI,FGE[NFZC
GFFEZ[NF\NPKE,BKQKG\ZP\BKOPNGPZ
TNKGHB\,[KFKFNPNKWKG[ZTNMGNRG.

PZQFDZC"EVGCZSYK[NKJ"B:

K[ZT[C[PKO[PZQ
FDZK"DHXGY"NPDKT

’XZNKTNKLBIKRTP\NKPBE’.BRGCK[KCF
[CTKO[RFMBK[BIENNPETPGK[ZBN
\GZF.HMFNFTPKE[CTKO[RF\NPKEK
IMPKO,GNKPE\GZF[P\GYFPEC[,[FCIGZ-
KOFVGD[KOMNFT\,BGPZKO[[KTGZKGRMRSG
NFOCEOGCNCGFOFP[KMGNFZCKW\GZF
CK[ZBN.

BOFKFPG[DCTGNO[NTRGFHFFKFPZQ
FDZK"D.VTOK[C\KBXNPZQFDZK"HHXGY"N
GRMRS\"IG[BNTNFRBPZ’P[P\ZCKCJNF
TRGF,GBPZZCKKGSUGFBKMBBRB’,G[BNGMK
HGFKTRGF,GFZCPCZKSYBPZ[PK[KGETPF
HFTRGFNBK[BN[BNG\MBNG’.[BN\KDEGNK
\NPKEKG,GCKBZGPFKTRGF,[FZKFNNFHYQ
C[T\GCBFBK[FBZPKGBPZN[PBK[ZXF
NF\DKKZGCKY[[KNPEGMNF\GZFMGNFTN
ZDNBI\,GNBTRFNG,GFNLNFNNGCKY[HB\,
GBPZNGCBZPK\’PFESBRKTNLNICZKLNB
\TCKE’,GPFTRFNG,GFZKRBPZGBFC\NZTL
MPGL.

GBGRYNGSFDZBGPZ’GZIPLNZT\LMGG\L’,

FIKEG[[BPZFNN,[FZKBKLK\MQMPGL,FZK
FBEOBGFCTXPGKG\Z,BNB[XZKLNBFGC
FICZCNKI[CGRG\,NGGEB[BKQRYGEFVRKPK\
[PVZKTF,GHGPEZDFDCGFF[FK\FNPZQ
FDZK"D,[PKE\FTRGF[NGBKQMPG\FCMN
FTGNO.K[ZT[C[PKO[PZQFDZK"DHXGY"N
PDKT.

FDP’CPG"YBGPZ\’KG[CTZCG\[[G[PI
CCGBBNKGRV[RYKGXEKY’.BRKCGMFTNEPG\
[[CTKO[RFFKKRGCKIEGNB[PT\KPPRG
FTZFBI\.BXNP[FZCKRGRBPZ,GFBK[P[F
TRKGPMNFBEO,GBKLM\CHB\TNTXPG,MK
BXNGFKFPXC[BRKNBYKKO,MLFKFBXNZCK
DZ[GQ,MNCRKFK[KCFKGETKO[BXNFDZK"D
FGBI[[FGBMPBQENK\B.GBCBHXGY"NFKF
BGPZ\PKE[ZCKDZ[GQFGBFZB[GQ,GPKPDKT
NYZSGNKG.K[ZT[C[PKO[PZQFDZK"DPDKT
GK[[PIFDEGNFCFDKTG,GNRGFGBXTZ
M[ZKV\CK\B-NGYKRGMK\"IBKQNG\PGZ\G,
GNBKFKFNRGMPZQFDZK"DMNF[RKO,GNMQXZKL
NNPGEPEZMKG.

ICZPGTXD"\FDBGQFDEGNZCKP[FFNNFKZ[[NKJ"B,[TFYNFBIZKFFNGKF

"ZBGBKLXZKLNFZBG\
TGCEF[O!"
"M\GCCEZ[G\FZ"QMPG[VTOFKK\FF[MKRFCBFEZLFCK\
PYE[,FKGOHFCBEZLFIMPKO,GPK[KG\ZDEGNCIMP\F\GZF
GY[GZN\GZFK[KG\Z[MKRF".

"PZQFDBGQZCKDZ[GQHXGY"N,FKFPRFKDTO[KJFCZGZF
GCFKZFTNMNFTRKKRKO,FQCMNN,GFQCRG[BKIKRGL,GCMNFTRKKRKO
FRGDTKONCRKBEO.M[FKGVGRKOG[GBNKO,FKGPYCNKOPPRGB\
F\[GCFFCZGZF,GFKK\F\GTN\DEGNFPHF[IGWPHF[FKFEZL
BKLNF\RFD,HFFKFNKPGENMNEZLFIKKO.CBGVQMNNKM[ZBG
BG\G,ZBGBKLKFGEKXZKLNFKG\GNFKZBG\TGCEF[O!"
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NTGNO[MGNGJGC,NPDKR\NCCRKFP[VIF
FYZGCFG\NPKEKGFPGCFYKO[SCCGB\PYGPG
CCK\FZVGBFPTKKRKFK[GTFGYGZBKOCHTYF
"[PTK[ZBN","E’FGBFB-NGYKO"GVSGYK
FKKIGECCMKG\TXGPG\.

TOF\YCNFC[GZFFRGZBF,HTYG\F[CZ
[R[PTGPMNTCZFKGRGZBKG\.TNFKNYIG[N
TPGEFTGNO[R[BTN[MPGMZCQ[NMNCRK
FDGNF,GBCKFK[KCG\GFMGNNKOCBZWGCDGNF,
[NKCGFKFV\GIMBGNONZCCG\CRKK[ZBN
PFBZWGFDGNF[[KIZGNV\IGNYCNFKPRGECZ
\GZFGFRFDF,GNKFRG\PHKG\GZ\GGFEZMG\KGCMN
RG[BGTRKQ,GM[RKXIGBZBNKOB\FPXGYKO
GR[CFBZGQFYGE[,GR[P\ZCKRGFDEGNTN\F
CSTZFF[PKPF,F\IG[FFK\FRGZBF,K\GPKO
FKKRGGBKQBC.

C\GL[TFYNFV[JFFKEKTFFPZFCMN
\VGXG\K[ZBNCBZWGCDGNF,GFM\FCFNOB\
FPGRKCK\K[ZBNCMNNG\NPKEKGCVZJ.NKEFCK\
FDEGNFXPGENFKMNFK[KCFFYE’,CFFZCKW
\GZFMNKPKGTEKGPGFBIZGQ,MPYGO\N\NVKG\
[PPRGKXBF\GZFGFGZBFCEGZFBIZGQCZI’
ZBC"E,FINGNF\YCWZCKO[HTYGGF\BCNGTN
SKNGYG[NTJZ\\VBZ\OCSTZF,GNKEPKJ\G
RBPZGVZYK\FNKOGBPKZ\GKFKRGTOCYGNG\EPT
GCMKCN\KVGSYKO,M[HTYG\F[CZGFCMK
R[PTKOCBKHGZMGNG.

CRKFP[VIF[F\MRSGCBCNOFRGZB,KETGMK
MNNK[ZBNKZXFNKJGNINYCB[MC\KFEZCK
GNINGYNGMCGEBIZGQ,GNBKGMNGNGG\ZTN
F[\\VG\O[NFZCCG\[R[TRGGYKCNGB\XG\KG
GCZMG\KGMNFKPKO,GC[NMLF\YCNFFFINJF
NBIZCPTJB\PSTFFNGKFNCKQFSEZKOC[TF

15.30PFKMNFK[KCFFYE’.
ML\PGNFONPTNFPPBF[RKO[NDENG\
BPK\K\GREKZFC\GZFGKZBF,[PCK\HFKXBF
\GZFGFRFDFNBGZIG\MNNK[ZBNGCPKGIE
CTGNOF\GZFGFK[KCG\GFMGNNKO,M[FGBTGPE
C[TZNCSSGNFGZG\B\FEZLB[ZKNMGQCF
CPTZMG\FKFEG\FRBPRF,CFKG\GPPRIKNK
FF[YVFFJFGZFGPRIFEZMFCPNIPG\YE[K
K[ZBNCPSGZ\FEGZG\MNF[RKO,CFKG\GPP[KL
EZMO[NZCG\KRGPRFKDKFEGZTGEPKPKPZQ
FIHGQBK[HXGY"N.

B\PGNC[T\XFZKKOFTKZCRKCZYFG[IZF
PFPGQBCNKO,GZCCG\ZCCG\BNVKCRKK[ZBN
PMN\VGXG\GIGDKK[ZBN,FDKTGINYOCFSTG\
PZGMHG\NCRKCZY,GMLPBG\FBNVKOPMN
[MCG\FXKCGZFIGDKOGFTEG\NMNDGGRKG,IGDKG
GTEG\KG,NKGGB\PZQZB[FK[KCFHXGY"N,
NPYGOPRGI\G[CCK\FIKKORXKCKVGRKCH’CCRK
CZY,SPGLNPYGOPRGI\F[NFZCRK\T"F.

�łØ�œ��ł�ø�����
BGZGFDEGN[NZCKRGFDEGNZ[MCF"DPZQ

ZB[FK[KCFHXGY"N,HZICC’BKKZ\ZV"DCCZK\
FPGTXG\,CQCMGZNBCKGFDF"XZCKXCKKFGEF
HXGY"N,BC"EE[GPKBWCZGSKF,GNKPKOZCF[N
ZP\F[ZGQCBZF"Y,GPI"SCQBZKF,GNBPGPZ\
PZKOT"FC\FDF"XZCKPZEMK[NPFPGC[GCKW
HXGY"NBC"EPNSJGCF.CCK\DEGNN\GZFGKZBF
XZGVFGFGEYEGPKOPEGZG\TCZG[N[G[N\
ZCRKODEGNK\GZFGKZBF,DENGF\IRLCPSGZ\
BCG\KGTNPCGTKF\GZFGFKZBF.

CTKZO[GPKBW,\I\F[NJGQFYGPGRKSJK,
[SDZB\PYGPG\NKPGEF\[C"Z,FKFCK\IKRGL
KFGEK[NBZCTPBG\KNEKO,BLRBSZTNKFO
NNPEO\GZF,GNVKMLM[FDKTNDKN[CGP\IKNKO
NNPGESVZCZB[K\,BCKGFGXKBBG\GPPGSE
FNKPGEFPYGPK,G[NIGNPNPEFKIKEK[FKF
CTKZ,[CGFKGZY[CTFKNEKO[CPSKZG\RV[
[NPP[NBRMRTGNP[JZFPMC[FDEGN[NNRKQ
GSJNKQKP"[,[NFOTHZGFZCFKFGEKOVGYZKO.
CBG\F\YGVFFKFIGYIKRGLIGCF[IKKCKO
N[NGIMNKNENCKF"S[NFYGPGRKSJKO,GPK

[NB[NIFKFXVGKNTGR[,BLBCKGPSZRV[GTN
IKRGMGGFYVKE[KNPEZYBXNPNPEKZB[PKO
[KIEKZCGKSGEG\BK\RKOCYEG[FGCJFZF.BG\G
PNPEFKFCIGZ[RV[GI[YFC\GZFGCMNKGO
FKFNGPEBXNBCKFOFZCF[TG\DPZB
GZB[GRKO.

NKPKOSKVZBIKGFXTKZFDBGQFDEGNZCKKTYC
HXGY"N[FKFTPGCBG\GNKPGE,[M[FDKTTO
FPNPENPYZBCVZ[\RI’GKHMGZB-NGYKOB\
RI’,FPNPEFGEKT[NBPP[KMKOKG\ZNNPGEML,
MKHGFKSMR\RV[G\,GHB\P[GO[FDKTG[NGIKO
PF[NJGQGFGEKTGNG:’TEMBQ’.[RFNBIZPMQ
VD[B\BIEPFKNEKO[NPEGTPGSVZCZB[K\
CBG\GCK\SVZ,[FGBBGMNCZIGCSREGGKW’TO
ECZBIZ,GMLI[MPFFKFBCKGIMOFZGBFB\
FRGNE,MKMNMLPFZFKFFPFVL.CBG\O[RKO
[GPZKF\GZFGFPXGG\FKGR\GRKOC\IG[\
KKBG[,GI[CG[BKQ\YGGF[PK[FGPFEGZFCB
K[PGZMNN\GZFGPXGG\.ZGSKFCBG\OKPKO
[NJFTN[K[K\PFTGNO,CKRKFOBGYZBKRF,
DZGHKF,CGMZF,GFKG[OPKNKGRKKFGEKO.GBCKGFKF
PTGEEB\FTOCEZ[G\KG,GFKFPECZC\YKVG\
[FTKYZNBNF\KKB[.CECCEMMNFKFGEKO
CBG\OKPKO\ZGBIZMNEZL[\BV[ZNFO
NXB\B\FBZWPPN\TG\FSGCKKJKO.NBBI\
F\CJB[CFKG\[F\KK\OPBPGCDKNXTKZ,FK\F
ISZFNGPBEEPG\F[NFBPB,MKFKBTKYZG[N
CK\,BCNBCBEBDNBVIG\PMLGRJNB\
\VYKEFTCGZO.

TOHB\NKPKO\KBZ,"MB[ZFKKRGKNEKO
YJRKOBCBNKPEBG\RG\GZFCS\ZCCK\GF[DKI
TNKRG[NBRFKFCICZ\KNEKOHZKO,GMEKNFK[PJ
PIGYFIKRGL,BPBT"FT[\FF[\ENG\TRVF

GFXNKIFNYCNTCGZRG\TGEG\NKEFCFORZ[PRG
YJRKOC[NG[[RKOP[RG\KRG.GCMNN,BPBT"F
PSZFB\MGIG\KFNIRLBG\RGN\GZFGKZB\
[PKOCBG\OKPKOY[KOPBE.GIYGYKOCNKCRG
ECZKFBPGRFFJFGZFGBFC\F\GZF[KXBG
PVKF[FZTKVGTNKRGJNNK\IKFPP[,CXEYG\F
RKGGJFB\FCK\CRGTOG[PI\IKKOP\GLTRKG\
Y[F,GCGEBK[XEYG\FTGPE\NFNHMZTGNO
CDRHKR[PG\FXEKYKO".

CBIEFKPKOZBFBCKG[B\F[GIJ[N
FTKKZF[NIGNCK\FSGFZ,GFCKQ[BKBV[ZKG\Z

NF[BKZB\KNEKGCCJIFCCK\O,PIP\F\DC-
ZG\FDHZG\,FINKJBCKFON[NGIB\[RKCRKG
NTKZYNKPGCKW’[OFKFDZEGEO,GCBN[OCIGZ
BIE[CTCZFKF\NPKE[NBCKFO[NKPEO
PYZBGDPZB.TOFDKTG,FNLTOBIKGNF\VNN
CCKFMR"SRGSIB[MRH,GZCCKFM"RPSZ[O
[KTGZCKQPRIFNPTZKC,BCNNBFKF[OBUKNE
[KMNGNECZTPG,GBPZGNFO[CCKFMR"S[N
FISKEKOK[KNEKO,GFNMGNF\VNN[O,GMLFK\F
NFOICZFKFGEK\ZBGKF.NKPKO\KBZ,[FKG
PBZDRKO[O[NGIKOMEKNNPEB\BG\OKNEKO
[FGZKFONBR[CZGGZXGIKRGL\GZRKNKNEKFO,
GNT\KOFFGZKO[NIGMSUN[IEB\F[NJGRG\,
BCNTNKGHFF[VKTKG\ZPMN,MKKETMPFFECZ
FKFI[GCNBCKGGNBPG.

CFY[ZNMLSKVZVTOZCKRG,[BFC\F\GZF
[NBPGFZCRK\PZKOT"FNBKETFDCGN,TNBU
[IN\FCPIN\FJKVGSFY[FFSMKPFNFKVZE
PCRKFFBFGCKOVZKE\TGNOM[R[NIGNTKZ
YNKPGCKWNCK\FEGEF.GTNBU[KETF[KPKF
SVGZKOGK\MQ[HGFVTOFBIZGRF[FKBZGBFB\
CRKF,MPG[BMQNBIZ\YGVF[[FGYKCNGB\
FC[GZFFPZFTNVJKZ\F,PMNPYGONBFCKTF
F\RDEG\,GFCKTFB\ZXGRF[KNMG,MKFTKYZ
[KGMNGNYCNIKRGLJGCN\GZF,DONBIZVJKZ\
FBOFTEKUBCKGZCKXCKKFGEF[CRKGK[BZG
NDGZCCK\BIG\GMEK[NBKGVZTGP\NPGEO.GML
FCRKORG\ZGNF\DGZZCCK\FEGEFCYNKPGCKW
CP[LYZGCN[R\KKO.

NBIZPBPXKODEGNKO,YKCNFFP[VIFZ[KGQ
KXKBF,[MNNPM\CKFSMPFPZCRKBZF"Y
N[NJGRG\,P\BZKLD’PZI[GQ\ZX"D,[FKRG
ZCPGMZGMNI[YGNTNG\NBZF"YNFKGG\ZKFGEK
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BEOMKKPG\CBGFN

PK[KCF[NPJF,NK[KCF[NPTNF
&TGECBG\GCGYZRPFZ,Z[MCF"DPZQHXGY"N[MCCPKJ\IGNKGGM\CB\FP[LF[KTGZCZB[KVZYKO,CTGEG[GMCTNPKJ\G"PKJ\XEKYKO"M[FGB
PG[LCYGNPGSGTEJKV\FEKGFBIZGRF,GCV\TV\BGOKXBFR[P\GCJFZF.PK[KCF[NPJFTNFCSTZFNK[KCF[NPTNF,GFEU[TNKGRM\CGZB[K
FVZYKO,RG\ZMSVZ\GNEG\BEOMKKPG\CBGFN&

FZCB.IVW

CNKNIDF[CGTG\KXBZ[MCF"DPZQZB[FK[KCFNCK\
FZVGBF"PTKKRKFK[GTF",GHB\TNVKFMZT\GFBK[K\[YCTFMK
IKKG\NGKKOTNCNKPFGMKFGBCPXCVKYGIRV[.BIZKMPF[TG\
PZDTFDT\GPXCGFZVGBKF\KKXC.NYZB\CGYZ,BPZPZQNRGMIKO
MKCBV[ZG\GNF\VNN[IZK\CPRKQP\VNNKO.GBMQFDKTGPRKQ
\NPKEKOGF\VNNGKIETPG.

CS"E,FCEKYG\GFPEEKOFKGKXKCKO.PZQFKF[ZGKCPRGI\
FRV[G\MNK\K[GCFET\NBGZLMNKGOP\Q\GZFGBI"MCKGO
F[C\.FGBF\VNNGNPECIEZG.FCKBGNGB\FSJREZGB\FMKSB.
PZQCFSMP\FZGVBKOKZEPFPKJFNMKSB,NF\VNNGNNPGE.GMPG
CMNF[RKOFBIZGRG\[PXCGFZVGBK[NPZQRHYYNSKKT\B
E[PKBPZGCF,MLDOCKPKOBNG,FBIZGRKO,M[FEKBDRGHF
FZVGBK\FK\FPBGEPEBKDF,BLFGBCTGNPG,E’BPG\[N\GZF
GFNMF,MKMNTGE[RZFB-NGYKOEGNY...

FCRKOGFI\RKO,DORMEKO,[FXNKIGNFKMRSVRKPFNZDTBIE,
KXBGGBPZGMKZCKRGP\RFNMCKPKOM\KYGRO,NPZG\FPXCFZVGBK
F[CZKZK[FKFPGETNGCBGVQPGINJ.

CKGOZB[GQCCGYZBPZPZQ,MKK[CBV[ZG\GGCMGIGGMKFGB
PTGRKKQNPSGZB\F[KTGZFKGPK,"MKFOIKKGGBGZLKPKG".\GLZDT
[YTCPTPYKFSGDKFFRNPE\CK[KCF,GCBK[GZFZGVBKOF\KK[C
NFMKQB\F[KTGZCPFNL[TG\FCGYZ,GMEZMG=FTNFB\FECZKO
TNFM\C.KGOB’.

NYZB\F[TF12.00FDKTGNCK\FZVGBFFP[KCKO[CK[KC\
VGRKCH’,[FOBNG[FKGIGHZKOTNF[KTGZ[[PTGPVKG\EKZ,ECZ
KGOCKGPG,MEK[DOFKGO\FKFNFOBV[ZG\NFTCKZFNBFB\
FECZKO.FKFHFPIHFPVNKBNZBG\MKXEKG\ZP[F\NPKEKOZGXKO
NKRGY,PZQZGXFNFRKYGNFZGG\B\XPBGRO[NF\NPKEKO
[[GVMKOXYGQNI[NFINP\GFPFKZF,GNKXGYPEC[GGINCG\I\
N[GRO.

GML,CPINY\JKVGNRPZWFSJZKNK\GSDGZFNRGMIG\O[NHZKO,
RKDZNG[KYGKFIKKO="MKFOIKKRG"C[KTGZCXKRGZFBKRVGHKF
PN[EIKG\G[NZCQ[NMNCRKFDGNF,NGZKEKFZGI[NF\NPKEKO.
FP[KCKONBV\IGB\VKFON[BGNGNF\GGMI,PI[[[PBFCZTQ
FVRKPKKHKYNG.

FORGMIGNZBG\CTNKNMKNPZG\IGN[\G[NFIGPZ,FZGI
BK\RFGRG[C\GZYFR[PFPECZ\,P[NFKGFDGUGFRV[[N[RK
BR[KORVZEKO.NPIZ\,C[KTGZ[NKGOC’,MCZFKK\FFSMPF
ZVGBK\[BV[ZN[BGNGNF\GGMI.FMC[QF\NPGEKFINNF\IPO
GPZQHXGY"N[YNGJZ,GZGIGSTZF.

CKGO[RKCCGYZ[GCF\KK[CPZQTNPYGPG,GFINNFMKQB\
F[KTGZFKGPK.M[FGBPIGCZNP[YVKFIPXQ[RGTEGNFYNTN
YXCR[KPG\KG[MCEGTYCPXGY\FNCFJFGZ.NBYXCFNC,NB
YXCR[KP\FZKBG\,YXCNKPGEF\GZFTRKKQBG\G.FGBCKY[
CFINJKG\NFDKEDOFKGOB\FP[LF[KTGZPBP[.NKC\SGDKK\
F[KTGZFKK\FCPSM\SRFEZKQEUG’.

ZCKK[TK’DKRHCGZD[NKJ"BGZCKXCKFKZ[NKVYGCKW[NKJ"B
SKVZGCTZDF,M[[RKFO,\GLMEK[KI,VZXGCCMK:F[KTGZRBPZ
CBG\FCFKZG\,XNKNG\GTGPYFTKGQCGRBPZGF[KTGZKOC[RKO
FBIZGRG\.DOM[[TGQFDGUMCZ\Y\YCYXC[BKQPPRGPRGS,
FGBNBKMNNPRGTB\XNKNG\FZB[NBGZLFHPQFBPK\K[CG
BKQN[GOJZEFEZKS\ZDN.PZQ[YTCTGPYFTKGQ,TO
FPVZ[KO,ZB[GRKOGBIZGRKO,GM[FTYGCFKFNPK[GZ,TN\FTN
VRKGRFZF.

F[KTGZRP[LMZCT[TF,CSRFEZKQEUG’B’CEKQEKKQ[JTF,
[NPZG\["EKRGEKQ"G"PF[T[FT[GK",BCNXZKLN[NO=MKXE
PSCKZKOB\FS\KZFFHG?PZQHXGY"NEKCZCNFJ[MCFBLPTJ
C[NFYGNFING[,FCKBZBKG\PC"YCEKQFVYKZ[GZG,GTKKQTO
[GPTKNYIGCEKQ[N"FPGMZ[JZNICKZGGIHZGPING,PIGN".TGE
FBZKLCHFNIEEB\FS\KZFM\YGGF[CKGOFPIZ\SKPQF[BNF
KFVLNSKPQYZKBFGFV[JNBPK\F[N\GZFKP\KYB\Y[KK
F[TF.

CKGOC’[GCRMRSRGC[TF12.30.PZQK[CTNFMGZSFFZVGBK\,
NCG[CCDEKG,GTRGCCTRKCFMEZMG,NMCGEF\GZFNMCGEFDPZB
FYEG[F.MKGQ[FGZB\FZGVBKOFK\F[BV[ZN[BGN[BNG\,NMQ
NBVIERGN[BGN.\GLMEKFNKPGE,NBFKFRZBF[Y[FNG,NPZG\
[FDGUMCZNBYKKOGFRV[GFZGICNCEFOFPECZKO.FDRZJGZ
FD[PKMCGKNINGJKQGZYCJZKK\FZGIFKB[F\RKTFB\F[TF
FDEGNF.PZQFKFRZBF[ZGKC\MNK\FBG[ZM[FGB[GIFCPTPYK
FTKGQ,CXNKNG\FET\,CFKYUMNFSGDKG\.

\GMQF[KTGZFKFFP[L.GPZQEQCTGPYFTKGQFBOFEKKQ

[IKKC,HFPXEPHKYBGPFNMG\EKRBEDZPK,GFCKBB\ECZK
F\GSVG\CSRFEZKQEUN"DGF\GSVG\CCCBYPBEUY’GTGE,
GFGMKIPECZKFOMK[KJ\FZB"[GF\GSVG\,[RKFOSCGZKO
[FEKKQIKKCMPHKYDPGZ,GNTGP\HB\,[KJ\FZK"UGFZPC"O
[FGBIKKCZYPXEEKRBEDZPK,GBIZK[FZIKCBPZ:"TEMBQ
FMR\K",GF[KTGZFS\KKO.

FDBGQZ"PYSNZ[NKJ"B[FHEPQNPYGOGF[\\UDOFGB
C[KTGZF\TZCVTPKOCPFNLF[KTGZC[BNG\GRTRF,GCT\SKGO
F[KTGZBPZCYGNCBGHRKPZQ:"MKFOIKKRGGBGZLKPKRG"=MVKF"MK
FOIKKRG",MLFOF"BGZLKPKRG".PZQ[\Y[\KYFZGGK\P[PTG\.
CBG\QEYG\RTNG\[BNRMEGRBPQCK\GFZCPZEMKVBNK[NKJ"B:
FBOZB[FK[KCFKBPZDOECZKIKHGY?PZQ[\YN[RKG\BIEG\
GBHBPZC[NGGFGCIXKIKGLTDGO[NVZKEF:"TM[KGFZKBRKXZKL
IKHGY",M[FRGMIKOI[KOMKXEDGVGFJFGZFGNLGP\TJU
CBKXJNB[NTGNOFBP\.F[GPTKOKXBG.FZGVBKO[TPEGMN
FT\CV\I,RMRSG.

CKGOC’BIZFXFZKOTGEFMRKSGNPZQ[BNG\EIGVG\,[FP\KRG
NFMZT\G,PZQF[KCGFMZKT.BIZKFXFZKONPEPZQCICZG\BTO
FRMEZCKKIHYBNNGK[NKJ"B,BK\GFGBNGPECICZG\BCYCKTG\
CP[LMPF[RKOB\FEVKOKGOKGOTNSEZF["S,GFOFP[KMG
[NG[FEVKORGSVKOCPSM\REZKOCVZYRTZFFPBGZSF.BIZK
\VKN\PTZKCFGB[ICJNVGQTOFP[DKIFDBGQFXEKYZCKEQSDN
[NKJ"B.

CKGOD’CCGYZF\VNNPZQCF[MPFMEK[KSVKYNFMKQCP\KRG\
B\F[KTGZ.FPXCFIPKZ,HFMCZFKFCBPXTPNIP\O[N
BZBNKOGPXGYKOBCNZ[MCF"DPZQHXGY"NNBGK\Z.FGBIKNPTQ
F\GZFGCNK\GZF,FBONHB\YZB\IKKO?MPGCP[LMNF[RKO
P[R\\["IPEKKGOCKGPG,FGBF\MGRQNFDKE[KTGZ,G[KTGZ,PZQ
HXGY"NNBBPZCNKNFMKQ!

TGECBG\GCGYZRPFZ,PZQ[MCCPKJ\IGNKGGM\CB\FP[L
F[KTGZCZB[KVZYKO,CTGEG[GMCTNPKJ\G"PKJ\XEKYKO"
M[FGBPG[LCYGNPGSGTEJKV\FEKGFBIZGRF,GCV\TV\BGO
KXBFR[P\GCJFZF.PK[KCF[NPJFTNFCSTZFNK[KCF[N
PTNF,GFEU[TNKGRM\CGZB[KFVZYKO,RG\ZMSVZ\GNEG\BEOMK
KPG\CBGFN.

}

}PZBFFPYGPG\[FSVKYNM\GCB\PGNNYZB\F[TGZ,TE[[YTFF[P[}

}F[TGZFBIZGQ[N[GOCTKGQRPZWCIEZFJKVGNRPZW.MIKKNTNP[PZ\G
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ICZPGTXD"\\NPKEGFDBGQFDEGNZCKCZGLGKSCYZ[NKJ"B

\NPKEIMOGKGOFPK\F
IH"NPCKBKOP[NNBEO[FKFPFNLCBK[GQ

NKNFGBVKNFGP\KKZBPQFYGXKOGPQFVI\KO
GPQFCZYRKOGPIKFZTFGPQFNKSJKOGBKRGKGET
CBKHFEZLPFNL,RHEPRFNGBCGYF[NBGZRKXN
PQFYGXKOGPQFVI\KOGPQFCZYRKOGTEKKQ
P\KKZBPIKFZTFGPQFNKSJKO,GBKRGKGETCBKHF
EZLPFNLMKGQ[TNFTPGEF[IZRKXNPIKFZTF
GPQFNKSJKO,GTEKKQBKRGKGETCBKHFEZLPFNL,
FDKTNVZ[\EZMKORKXNPMGNO.

PXKBG\FFKHY[NFYGXKOG[NFCZYRKOFO
CPYGPO[FNBFOBKROFGNMKOPPYGPOBNB
R\YNKOCFOMEKNFKG\RKHYKO,NHFPSVKY
BCGYF,NHFPSVKYBGZCPYGO,BCNMEKNFKG\
RKXNPQFIKFZTFGPQFNSJKO[FOKGHPKOB\
FFKHY[FOCBKO,NBPSVKYBGZ[NBCGYFMEK
NFRXN,XZKL"\GZFBGZ".

FDPZBPP[KMFPFHF"VZ[\EZMKO":BPZ
ZCISEBHF\NPKEIMOGKGOFPK\F.M\CZ["K
GFGB\NPKEIMOCKGOPG\GGKET[NBVKZ[
NVZGYPTNKGTGN\GZF.ZCRIPQCZKXIYBPZHF
\NPKEIMOGKZB\IJB.PZHGJZBBPZHF\NPKE
IMOESNYBNKF[PT\\BBNKCBEFNM\B.

MGNOR\YKKPGCPGZRGFDEGNPZQZB[FK[KCF
HMZXEKYNCZMF.

"\NPKEIMOGKGOFPK\F",NMBGZFPFFV[J
\NPKEIMO[NBVZYPTNKGTGN,GMKKTNFTN
FET\[FV[JG\FKB\NPKEIMO[VZYPTNKG
TGNI"G?FZKTGSYKOMBQCBIE["\GZFBGZ"?

BNBFV[JFGB[K[ECZKO[FOCDEZ[N

EZLFJCT,K[ECZKO[EZLFJCTPINK[FBG\O
MHYRFG[KCF,[CBG\FEZDF[N\"ICPXC[N
HYRFG[KCFK[RFBKHF[FGBFKIN[G\GT"H
BGPZKOIH"NFDKTNVZ[\EZMKOHF\"IGKGO
FPK\F,BXNGHFBKRGMLBNBFGBRPXBCBG\G
FMI[NTCGE\GGCBG\GMIF\PE\GHFGF\"I
GKGOFPK\F.

HFZBKRGBXNFZB[K[KCFTEFEZDF[NKGO
FPK\F,BG\FF\PEF[ZBKRGBXNGCK[KCFNVRK
[[KO[RFGKG\Z,TEKGPGFBIZGQPP[.BRKHGMZ
[FKKRGPECZKOTPGCNKPGECKPKOFFO,FGBFKF
[YGTCNKPGEG.FF\PEFFHGBG\GMI,BG\G
NKPGEGCYGE[,R[BZBXNGTEFSGU.

"\NPKEIMOGKZB\IJB",PVGZSOGKEGT
F[NKPG\[NGCFRFDFCKQBEONICZG,FFYVEF
FPGINJ\[NBNRDGTMFGBHFCICZG,GF[NKPG\
CMNFRFDFCMNVSKTF,GTRGG\RG\GTN\FTN
MGNRF.CT[ZG\F[RKO[FMZRGBG\G,R[BZTO
BG\FTRGF.

G"SNYBNKF[PT\\BBNKCBEFNM\B"
[KTGZKO[KTGZKONT[ZG\NPBG\GNBNVKO,
ECZKO[PMGGRKONBPK\F[N\GZF,TEFSGU,NB
GK\ZTNPSKZ\[KTGZKO.

[N[\BNFF\YKKPGCPZQZB[FK[KCFHMZ
XEKYNCZMFGHFG[FDKTNVZ[\EZMKO[BKQMCZ
[BNFCBKHFEZLPFNLKG\ZP\GZFBGZ,FEZL
FK\FVZGSFNVRKG,FEZLFK\FV[GJFNVRKG
GFV[JG\FHB\[FK\FNG,HFFKFFBGZ[FBKZ
NRG.

ICZPGTXD"\\NPKEGFDBGQFDEGNZCKBCZFOKXIYFMFQYGY[NKJ"B

ZCO[NCRKFDGNFC\GZFGCPGSZ
"RVNFTJZ\ZB[RG,BGKRBNRGMKIJBRG".
IH"NFGEKTGNRGMK"XEKYKOKG[CKOGTJZG\KFO
CZB[KFO".FTJZF[CZB[FKB"FR[PF
[CPGIK"[FKB"R[P\FIKKO,IMP\FNC
GJGC\F[MN",[TNKEFXZKLFBEO"NFMKZG
|B\E’K\CZL~,NKZBFPNVRKGGNP[GNCDGUGCMN
\GNEG\KG")ZCRGKGRF(.

Z[MCF"DZCRGFDEGNPZQHXGY"N,TSYMN
KPKGCECYG\CN\KRVSY\CTPNF[N\GZF,GHMF
NYRKQF\GZFTOMNP"IFECZKO[FKBRYRK\
CFO,MPCGBZCPSM\BCG\,NET\MGNF,NFCKQ
GNF[MKNMNECZKFCBFCF,NNPGEGNNPEFNMNN
MGNG,PVKGGPVKM\CG.CMLHKMGFGPQF[PKO
NFKG\ZCO[NMNCRKFDGNFCNKPGEF\GZF
GCNKPGEPGSZKF.

CECZKGTGZZVTOBIZVTO,TEMKYCT
CNCCG\,[NHMG\NYRKKRKF\GZFGCMEK[KKV\I
FNCNECZKF\GZF[FO"TNNCCL",BLTEKKQ
PIGXFNG,GKKMRSGVRKPFGK\YKKOCNGPEKFO
"M\COTNNGINCL",RXZM\YCKTG\NNKPGE
FPGSZCMNKGO.GM[FECZKORMRSKON\GLFNC,
HGMKONPTN\"YGE[BCZKLFGBGBGZKK\B
GK[ZBNIEFGB".

GFKFNPGV\DOCVJKZ\GPQFTGNO,[CT\
FTNG\GPQFTGNON[PKZGOF\YKKOCG:"BEOMK
KPG\CBGFN"=C[T\PK\\GPP[FKFTGSY
CTSY\GZF.[TFY[FFKBHG,[NSKNGY\GZF
PTPRG,DOCINYKO[BKRRGPMKZKOB\ISZGRO,
GRCBZFECZKO.

NVRK[TNFBNKFGFRCKBCSTZFF[PKKPF,
BPZGCRKFRCKBKONBNK[T:"FKET\MKFKGOE’
NGYIB\BEGRLPTNZB[L?")PNMKO-CC,D(.FO
KETGCRCGBF[BNKFGTGPENFS\NYGNFKNYI,
GPVZ[Z["K[FOYZBGNG"BEGRL"|[NBNK[T~
GNB"BEGRRG",PNPE[FO[YGNKOMBNKFG.

M[TNFBNKFGCSTZFF[PKKPF,GZYBNK[T
FKFRGMI[O,CBKOBNKGCRKFRCKBKOGBGPZKO:
"FRFRBK[B\TCEKLIP[KOBR[KOCRKIKN,
KNMGRBGKCY[GB\BEGRKL,VQR[BGZGIE’
GK[NKMFGCBIEFFZKOBGCBI\FDBKG\")[O
VSGYJH(.[GBNZ["KCPYGO:"BV[ZBP[BPZG
NG’FKET\MKFKGOE’NGYIB\BEGRL’GTM[KG
RTNOPFOFKMQFGB?"BNBBGPZZ["K:"PNPE
[PKGO[RDRHBNKFGFNMFGRS\NYFZGIFYGE[
PQFRCKBKOG[GCNBFK\FZGIFYGE[PZGCF
CK[ZBN".

GBPZTNMLPZQFDZ"I[PGBNCKWHXGY"N,
[ZGBKO[K\MQ[HGMKONPEZDFMHB\[N
"[YGNKOMBNKFG",BCNMNHB\ZYPMGIG[N
BNKFG[RPXBCEGZ,GCSKNGYGRISZKOINYK
F\GZFFNNGCTGNO.

KIETOHB\,[T\SKNGYG[NXEKYFKB[TF
[CFRK\QNBIGHCYXG\EZMKGGNHMG\CFO,MKEGT
PECZKFYEPGRKO.KHMRGF[K"\NT[G\MQGNIHY
CYZCRG,GCTGNOF\GZFMGNG,TPNF[N\GZF,
[YKEFTNEN\G\KFGFNKMFCEZMKFGR\KCG\KF,
GNIHYMNHB\TNKEKYCKTG\NKPGEFPGSZ.CHB\
\TPGENRGHMG\GTEB[ZKYKXGGKZRRG[GMRKTVZ.
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ZBGKGK[Z,GRPNFKXKBFFKIKE[EZMGTEKKQKMNG
NXB\FKFFRPNFDEGN[CTKZBGESF.CRK
FP[VIFKXBGB\FTKZ,GRSTGCBGRKFMPTJ
[CGTKKOPZ"IBKKZ\ZX"E.CRGSTOCBGRKFPRPN
BGESF,M[MNFICKNG\FKGC\BFPJTQ,FKGZY
PHGGEG\YJRG\[XZKMKON[B\B\FPKRKPGO
FFMZIKCKEKFO,GCBG\FPHGGEFFK\FDPZBCCB
YPB,[CEZLBCKGNPETPGGTOBIKGP\GMF
CKIE,GIGP[GKYZBNVZ[\F[CGT,MEK[NB
KVSKYGKGOBIEPKPKIKKFOPNNPGE\GZF.

NKPKOSKVZ[BCKGBPZ,’CBG\OKPKOBO
FKK\FBV[ZG\NRSGTPZGSKFNVGNRKF,FKK\K

RGSTNVGNKQ,[[OFZC’F[NKPZQFDBGQZCK
CZGLCTZNKCGCKWHKT"B,GK[[OK[KCG\
PTGNG\,YPRKW,PKZ,[FKNEKOKDENGCK[KCG\
C[YKEFGTKGQ,GBG\GZC’F[BRKNPE\KBXNG
PP[KLNFKG\ZB[FK[KCF,GZXK\K[FCRKO[NK
DOKNPEGBXNG,BCNFPXCFKF[ZGSKFGVGNRKF
FKGCKRKFOMFCZGDH,[BKBV[ZFKFNFTCKZ
ECZ,GNMQRSTRGNBZWFYGE[[DOVFBV[Z
NNPGE\GZF’.GMLFCKQZCKRG[FTZLFI[GC
CKG\ZCIKKGFGBNKPGEF\GZF,GFKMQ[ZYRK\Q
NNPGE\GZFN[OVRKFOPGTEG\.

NBIZPSTPVZL,PNBFZV\YBG\,GREGEKEZL

Y[KOHMGCRKP[VI\BEN[JKKQNIGQB\TVZ
BZWFYGE[CN"DCTGPZ\ZX"E.F[PGTFTN
CGBOT[\FMRVKKOBXNYZGCKFP[VIF,CTKYZ
PP[VI\PGC[GCKW,[INYO[KP[GMZCRKTZKO
CBZW;FZXNKF,MVZ-ISKEKO,C\[NPFGZCRK
[MGRG\C\N-BCKC,GMB[ZTDRFFBGRKFCRPN
KVG,CBGNFYCKNB\VRKFOCIGOGFTZXF.
CFDKTONBZWFYGE[,NBFKFNFOFKMQ
NF\DGZZ,GFP[VIFFKK\FPVGHZ\BXNYZGCKO.
CTGEFSC\BDZFBXNYZGCBIE,GBIG\GFZCRK\
DZ[RGCKWT"FF\DGZZFBXNYZGCBIZ,BCKGNB
FSMKONVHZB\[RKFCRKOHFPHF,GMLCMNPYGO

[FKG,\YGVFCMVZISKEKO,BGCKZG[NKO,GC\N
BCKC,ZXFNFP[KLB\SEZFNKPGETPFO
CDPZBKIEKG,GMFDEZ\G=’CMNPYGO[FKKRG,BCB
PKENYIDPZBGNPEBK\RG’.

Ææ������Ø�Æ
Ø��ø��Æ�
NPZG\ICNKFYNKJF[FKGPR\INYOCBG\O

KPKO,CSGU[R\\ZX"ERMRSFFP[VIFNEGZ
CZP\F[ZGQ,[CFF\YCNFBCFDEGNHX"NNMFQ
MZCFKK[GC,M[FO[MZGEKZFCNKZFKJKO,
M[NBFKFCF[GNIRG\GMKSBG\,GBUNBPKJG\.
BLFKFHYQ[CBPBPZKYFGFINKUB\PKJG\KG
FK[RG\,GFGB[NINCK\O[\KPKJG\,NBCK
FP[VIFGNBPGFZCRK\T"F,M[FKNEKOK[RKO
TNFZXVF.FECZFZB[GQ[BCKGT[FTOFDKTG
BZXFFKFNNM\NCKFM"RFPZMHKCTKZ,GRJN
Z[G\PFDCBKONYI\TPG[\KDPZG\C"Y,
[KFKFKG\ZRGINNPGETOCRKG,GNHB\EBDTGE
YGEOF[D\FZFKJKO.MEKN\BZB\PSKZG\
FRV[N\GZFPYJRG\,\KBZZCKRGNKPKO,[P[M-
KZEKZ\O,FKFNGVZESIPK[FEGROCZP\
F[ZGQ,GR\QNFOZ[G\NYI\BZDHKO[BGZHKO
CFO\VGHKO,TNKFOK[CGGNPEGKIEKGDPZB,
’BG\RGHFNKPETNSGNOFTZMKO,NVRK[EGBDKO
PFNBMGN,GNPKJFNK[GQ,EGBDKO[\FKFDPZB
NNPGE’=SKVZ.CBG\OKPKOBPZNFOBCKFO
CZDT[NDKNGKNC,\\BZGNMO[BRGRPXBKO
CPXC[MNFDGUCBGKZ[NBZWK[ZBN,MPGC\GL
SGMF,MNFDGUC\GLPYGOYEG[,GHGMKONNPGE
\GZ\E’,GFKF[PICHF...

CZP\F[ZGQFKFZYCK\SVZBIE[FGYOTN
KEKFHZOFIKRGLFMNNK.FKNEKOFKGCBKONCK\
FMRS\CNGGKK\FGZKFO,BLPFKNEKOFBNFNB
R[BZGIZEKOZCKO.BLBCKGHX"N[FKFRIZW
CECZNKPGEF\GZFCJFZ\F,RKSFNF[VKTTN
P[VIG\FKFGEKO[K[PZGB\KNEKFOCCK\O,
GFK\FP[VIFBI\KIKEF[R[PTFNF[VT\G
G[NIFB\CRKFNCK\SVZ\GZRK,P[VI\CQ
[NGO,FOXTEGZDNK\PEKKGONFZXNKF,[O
RV\ICK\SVZ\GZRKTNKEKFZCPGC[GCKWHX"N
[FDKT[N[[RKOYGEONBZWFYGE[.

C[NI[KCG\PSKZG\BCKGN\GZ\CRKG,CKPK
KNEG\GCZP\F[ZGQ,NBRKBG\N[GNIGNPYGPG\
NKPGEBIZKO,GMLNPEZCKRGGBIKGZCKKTYC
HXGY"NMNFT\ZYTOBCKGHXGY"N.CBG\OKPKO
FKFBGPZNGBCKGNBBI\,’M[\\CDZBRKPTGRKQ
[\STGNZC’F[NKZCKCZGLCTZG\[PTGBG\GDO
B\OMPG[[PT\KBRK’,BCNNPT[FM[FDKT
NDKNFPEGCZ,VZXFPNIP\FTGNOF[RKF,
GC[R\\"[RVJZPZQFDZC"EHKT"B,GMLRG\Z
NNPGETOBCKG.

EZMONNPGECBG\OHPRKOFK\F,MVK[\KBZ
BIKGNKPKO=’BCBNPEBK\RGFZCFDPZG\,
GFSVYRGCTZLEUNKGOTOBZCTIHZG\,BRKHGMZ
MK[RFBI\CZB[F[RFNBIZF\VKNF,F\INRG
NNPGEPSM\VSIKO,GMTCGZBZCTIGE[KO,
CZB[IGE[[CJ,SKKPRGB\MNFPSM\,CMNKGO
FKKRGIGHZKOTNPF[NPERGB\PGN,GMQFKKRG
IGHZKOCSGUMNVZYGCSGUFPSM\,GMNIHZF
FKK\FKG\ZYNFPFVTOFYGEP\,GP\CZZKO
ECZKO[NBFKGCZGZKOCF\INF.GM[DENRGPTJ
FKKRGNGPEKODOB\FZPC"OCPF[RGDTNPSM\
[NPERG,GHFFKFBIZK[MCZDPZRGB\FPSM\.
M[DPZRGPSM\CMGZG\,NPERGB\MNFPFZK"J
BNDBHK,FMNCXGZFV[GJFGYNF,GVTOI[C
BBPG"ZCNCG,BGNKNBJGCFGBTG[FCPF[BKRG
[GNIBG\RGNNPGECK[KCF,G[BNB\PZRQ
FIHG"BGFDZK"HHXGY"NPFET\OTNML,GTRG
[RKFOGBPZGMKJGCFGB,[KP[KLNNPGEBK\RG
ML’.

CBZWFYGE[FP[KMG[RKFKNEKONNPGETO
BCKFOTE[SKKPGMPTJB\MNF\R"L.GSKVZ
ZCKRGNKPKO,’BRGNBNPERGCIKKEZGNBCK[KCF
YJRF,BNBNPERGZYTOFBCBHX"NTEFDKN[N
K[KCFDEGNF,GBHFNMRGNNPGECK[KC\NGPH’F
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אבי אבי רכב ישראל ופרשיו
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האבדה ואין לנו תמורתהגדולה 
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\NPKEGFDBGQZCKKDBNZGHQ[NKJ"BZB[K[KC\"BGZK[ZBN"
PCMFB\VJKZ\ZCGFDEGNZ[MCF"DPZQZB[FK[KCFHXGY"N

NBCZT[E’
Y[FNZMHB\FPI[CG\C[TF
[FNCTEKKQNBPTMNB\FBCEF
FDEGNF,GFHMZGRG\XVKOGTGNKO
CKPKOCFOK[CRGCSVSNKCK\FP-
EZ[[NFK[KCFFYEG[F,GPYCNKO
\GZFPVKG[NZCKRGHXGY"N.

BCNRYGEFBI\IGHZ\TNTXPF
PMNFHMZGRG\[NZCKRGHXGY"N.

MEZMO[NCIGZKOXTKZKO,FKKRG
SCGZKO[[PI\FNKPGECBFP\GL
CZYKOGZTPKO,CSCZB[K[CF
FCZYF,BGCIKEG[PZTK[,GZCKRG
TPEGFZBFNRGB\[PI\FNKPGE
M[FKBCBFEGGYBP\GLK[ZG\.GMVK
[FKFZDKNNIHGZGN[RQB\FVSGY
’VYGEKE’K[ZKOP[PIKNC’,BKP\K
FOP[PIKNC,C[TF[FOK[ZKO.

GMVKFEZL[FZBFZCKRGHXGY"N
CNKPGEFSGDKG\,MLFZBFNRGB\
FEZL[NNKPGEFPGSZ.PIHFYCGT
FKFNZBG\B\ZCKRGHXGY"NKG[C
CPYGPGCSEZPGSZGNGPEP\GLZGDT
NNBSTZFNNBCZYKOGZTPKOGNNB
F\ZD[G\.GMVK[FKFIGHZGPEDK[,
[FECZFI[GCCKG\ZCNKPGEPGSZ,
FGBNKPGEP\GLSVZPTRKQ.MK
FF\TRKKRG\FKBFP[VKTFTNFNC

KG\ZPMNFYGNG\[CTGNO.
GMLNKPEZCKRGHXGY"NCMN
BGZIG\FIKKO.NBNIV[PT[K
XEYG\CGNJKOBGPZTK[KO.GNB
NFK\VSNECZKOKIGEKKOGXCTGRKKO.
FTNKFFBPK\K\FBG[ZGF[NGGF
JPGRKOEGGYBCPT[KOFYCGTKO
GFZDKNKO,M[RT[KOP\GLK[ZG\
GFDKRG\.MPG[RBPZ’GNK[ZKNC
[PIF’.

BOKGZ[FNRGNGPZ,M[O[BPZG
CDP’’FNNPIKKCB\FTRKKOGZCK
BNTHZCQISPBPIKKCB\FT[KZKO’
MLZCKRGHXGY"NPIKKCMNCQ\GZF
CMNPXC[FGB,CB[ZBGZIG\IKKG
[NZCKRGHXGY"NKMGNKON[P[
MPSNGNTNKFCNB[GOVTGNG\
IZKDG\NNBSTZG\GNNBZT[KO.

EPG\G[NZCKRGHXGY"NPHMKZF
NRGB\FPT[F[SKVZGNRGIH"NTN
\IKN\EZMG[NZCKTYKCB,PFFK\F
\IKN\G[NZ’TYKCB,BPZGCQ
BZCTKO[RFFKFGNB[RFMNGO.
VTOBI\FKFTGPETNVKFCBZ,
BPZPKIYYBCQHG,BPZGNGTYKCB
BKB\FYGZB’BCRKO[IYGPKO’
FPKO[RGVNKOTNKF\EKZCMNKGO,

BPZZ’TYKCBGMKNCKY[FPFBCQ,
BNLGBNPEVZ[FBI\PQF\GZF.

[BN\G[NZCKTYKCBPKIYY
BCQHG,NBFK\FTNTXOFKPXBG\G
[NFIGZ,[FZKMNVJK[GPSPZ
IGYYIGZCBCQ,BNB[BCQ[RT[K\
CIGZTNKEKPSPZ,MGNFSEGYF
GPHGTH\PTGXP\FPMF,ZCKTYKCB
ZBFBCQ[FIGZ[CFRZBFINY
GJCTK,GTNHF[BNZCKTYKCBPK
IYYIGZMHF[KMGNNFZBG\INY
GJCTKMNML,GMXGZ\FFJCTK\
PNM\IKNF,GTNMLF[KCGNG[EGGYB
JVJGU[NJKVFGTGEJKVFCP[L
T[ZG\ZCG\[N[RKOKMGNNTXCB\
FBCQCXGZFMFINYFGRTKPF.GPMBQ
NPEZCKTYKCBY"GN\GZF.CFVTN\
MIDEGNGIZKDCMEKNFMRKSB\ECZK
F\GZFNNC,KZBFFNCM[CGZSEGY
GPHGTHT,GMNZGBFKCIKQ[F\GZF
IYGYFCGGBKRFXGZ\GFJCTK\,ZY
CJVJGUIGHZGYCGT[NJKVG\JN
[N\GZFFOBNG[KTXCGB\ECZK
F\GZFTNFNC,MXGZ\GFJCTK\[N
FNC,NBREZ[PB\RGBNBJKVFGTGE
JKVF,GCNCE[KJVJVGFJKVG\TN
FNC.

CV\I\YGF,GBHBPZNRGPZQFIHG"B
HXGY"N,[B\FEZLBKLNNPGEYCNRG
MCZPFBCB,G[ZYRHFZ[NBKYNYNG
NRGHB\CK[KCF’.

CFDKTNDKNJ"H,FXKTZCKRGNBCKG,
[BGNKCMNHB\KNPEGCK[KCFMPG
FZCFBIZKO...GFDBGQZCKBFZQMFQ
HXGY"NZB[K[KC\ICZGQ[FKFKEKE
CK\BCKGPZGSKF,FXKTNG[KMRKSB\
CRKGNK[KC\ICZGQ,BLNBFKFNGI[Y
DEGNNML,GF\NCJCECZ,BLMEKNYCN
FMZTFFGBRSTNPZQFDZK"HPCZKSY
HXGY"NG[BNBG\GCTRKQ.[BNGFZC
PCZKSY=’HKKNTZRTQXGRK[J?’|FBO
FONGPEKOBGNB~GBOFONGPEKOPF
XZKLECZKG\ZJGCPML,’\NPEBK\O

B\F’.NBIZ\YGVF,M[TN\F[GCTN
FVZYFFXTFNNM\NK[KCF,GMCZ
RGETNGDENG\G[NPZQFIHG"B,FGB
RSTNPZQFIHG"BNF\KKTWTPGCTRKQ,
GSKVZNG[FGBBGIHCNKPGETOCRKG
CBPXTPSM\KCPG\.PZQFIHG’’B
FGZFNG[KP[KLNNPGETOFKNEKO
CCK\.

Æ�Øº�ØøØÆœ��
�’�
CFKG\GMCQK"I[RKO,VRFZCKRG

HXGY"NNBCKGCJTRFRKXI\.FGBBPZ
[CK[KCFK[RFBV[ZG\JGCFKG\Z
NF\PEF.MKC\GYU\VYKEGFKFFBC
BIZBKDOTNF[IKJFCPYGO,GM[C-
BGN[IGJBXNO,FGBNBBI\FVSKY



"
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MPBFRVDTKOYN
JGVNGCPFNL
FFNGGKF=17VGRG
T"KBKIGEFXNF

I.FGRKD

MPBFRVDTKOYNJGVNGT"KBKIGE
FXNFCPCXTBCJI\[NGPO[NZCCG\
FP[\\VKOCPSTFNGGK\Z[MCF"DPZQ
ZB[FK[KCFFDBGQFDEGNZCKKZIPKBN
DZ[GQBEN[JKKQHXGY"N.P\GMO17RVDTKO
VGRGNC\KFIGNKOCBPCGNRSKO[NBKIGE
FXNF.

NKKHZFKKPQSPRM"NP\RECKOG\VTGN
CBKIGEFXNFPSZ:"BPCGNRSKOGPBG\
ZGVBKO,VZPEKYKOGIGC[KO[NBKIGE
FXNFBCJIGZVGBK\B\[NGPO[N
ZCCG\ZCCG\P[\\VKPSTFFNGGKF.
PZD[NZBG\CMNVTOPIE[B\FF\DKK-
SG\FPZ[KPF[NMNNP\RECKBKIGE
FXNFPMNZICKFBZW[FDKTGN\\PTRF
ZVGBKGNBCJIB\PBG\FBNVKO[FDKTG
NINGYMCGEBIZGQNPZQZB[FK[KCF
HXGY"N".

BVKVNEPQZB[SRKUBKIGEFXNFCCRK
CZYSKMO:"CPFNLFFNGGKFJKVNRGCPS-
VZRVDTKOM\GXBFPRVKNG\PDGCFGICNG\
TYCFEGIYFZC,PEGCZCVXGTKOPICNG\
YNG\,VXKTG\,GTNVGRG\.INYOBUFDKTG
NYCN\SKGTCPZVBG\BKIGEFXNFC[K\-
GUYGVG\FIGNKONBGPK\,PMCKGMNNK\
[FGYPGCCRKCZYNP\QPTRFPFKZCHPQ
FFNGGKF".

B\FNKPGETOCRKG,GNMQJTQNBCKG[CKQMG\NK
FK[KCFKSVKYGNNPGE[TG\RGSVG\,GBHFSMKO
BCKG[KKNMGNNPGECK[KCF.

FGBRGTWTOMPFBR[KOBGEG\FFGGKK
FK[KC\K[YKKOCK[KCG\FPGTJG\[FKGYKKPG\
CBG\O[RKO,GMLFGBFINKJ[KKNMGNNPGE
CK[KC\NGPH’FCV\I\YGF.M[R[BNVTOPEGT
RKBG\BCKG[KKNMGEGYBN[O,TRF=’MKFKGCF
CIGZKODEGNK\GZFMPGFDZ"[ZGHGCSYK,FDZ"H
GKNRSYK,FDZ"IYRKCSYK,FDZ’’PPQGFDZP"[
[VKZBHXGY"N,PFDO[FP[DKIZCKBCBHX"N
FKF[OP[DKIIHY,[FYVKEPBE[K[PZGB\

FSEZKO,GTGESKCFV[GJF[V\I\YGFFKF
YZGCNCK\’.

TOFDKTGNK[KCFCV\I\YGFCB’EZ"IBNGN,
FKFHFC’EZ"I,GFP[DKIFDF"XZCKBCB
DZGSCZEHXGY"N[YKCNVRKGFGEKT[BKQNGTCGZG
PYGOCK[KCF.FGB[BNGCFSSRG\,[BCKGFZK
EKCZTOFP[DKIGYKCNGBG\GNNPGECK[KCF.
F[KCZCKBCB,’RMGQ,BCN\IKN\FHPQFKF
B\PGNGZBKRG[NBFDT\O,BHBKQIEZC[CKN-
MO’.CBGZIVNBK[PTHB\FPHMKZ[NFK[KCF
ZCK[NPFHNPQPGHSHX"N,GFXKTB\CK\GTE
[KPXBGPYGOBIZ.FPYGOFIE[FKFJGCPBE

NF\PEF,MKPGNCK\FPHMKZFKFCK\MRS\[N
TE\F\KPRKO[CKPKBNGNF[MKPGYGONSNKIG\,
C[TF[NG[NVRG\CGYZYGNG\FSNKIG\
GF\IRGRKOFYKXGBG\GP[R\G,GMLKMGNFKF
NFKG\CJGI[NBKBIZN\VKNG\FK[KCF.
CK[KCFTEPFZFZM[PYGPGMBIEPFBZKG\
[CF,GFKFP\RXICNKPGETOFBZKG\[NPEG
CBG\OKPKOGXPIGNKPKOMDEGNKFEGZFBIZGQ,
GFOZBGCMGIGFDEGNMPK[TEKGNDEGNG\.

CK[KCFF\YZCNP[DKIFDF"XZCKBNKFG
EG[RKXZHXGY"N,GEZMGFMKZMPFIMP\FPGSZ
FKBPRGGJ\BGZIG\FBEOCMNFNKMG\KG,GPBH

ECYCNKPGEFPGSZCYCKTG\GBUFEZKLZCKO
[KFBSVZKFPGSZ[DGZKOTNVKFO\PKE,
GFPNKWNBBI\[VZYB’PFSVZPSKN\K[ZKO
KFKFCKEKT\GCTNVF[NMNXGZCGCQTNKF.
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NBIZ\YGVF[N[RFGIXK[NPECK[KC\
NGPH’F,YZBNGBCKGN[GCNCK\O,G[GCK[C
GNPETOCRKGCF\PEFTXGPFPSM\G\TNDCK
PSM\G\.P[FDKTPZQFDZK"[MFRPQHXGY"N
DBC"EVGRKCH’CC’MSNG\["E,GIVWFKFNV\GI
B\FK[KCFCDCTFCCRKCZY,FGBNYIB\PZQ
FDZ"[ZGHGCSYKHXGY"N[KMFQVBZCZB[G\F,
GFGBFKFHF[FPNKWNGNYI\B\FBIKO
BEN[JKKQ[MFFMKZCDENG\OPKPK[C\G
CNGPH’B,[TPFOKGMNNV\GIB\FK[KCF.
FK[KCFPR\FTOV\KI\FPNCEOTGE5CIGZKO
CNCE.SEZKF\VKNG\GFNKPGEKOF\YKKPG\IKNF
CCKFP"E’FNKDPQ’,GMLK[CGGNPEGKGPOGNKNF
C[YKEFTXGPF.

MKGQ[TEKKQNBFK\FVRKPKKFPSGEZ\TCGZ
F\NPKEKO,FOFKGP\VHZKOCSGUFKGONC\KO

 

 

 

 

 

 אוי לנו כי אבד כלי חמדה 
 עבדא דקודשא בריך הוא

 מסירתה והנחלתה. ,רבינו הגדול, שקוד כל ימיו על התורה והעבודה

 תמידין כסדרן למעלה משמונים שנה.

 הנחה הצאן באורחות מוסר 

 וביראת אלוקים טהורה השיב נפשות לאביהם שבשמים

 בקול צלול כשופר השפיע השפעת רוממות על דורנו

 רים היוצאים מן הלב שמצאו דרכם לכלל ציבור היראים.בדב

 וכאשר ישא האומן את היונק הנהיג את בני התורה ותלמידי הישיבות.

 מרן רבינו ראש הישיבה

 הגאון הגדול 

 זצוק"ל יןידלשטירחמיאל גרשון א רבי

 באורחות צדיקים נמשיך על מסילת ישרים להחזיק במוסרי התורה

 עד עמוד כהן לאורים ותומים בצלם של זקני הדור
 

 ת"ת קהילות יעקב אלעד

 ת"ת ארחות חיים ביתר

 ת"ת אבי עזרי בית שמש

 ת"ת פרי התורה מודיעין עילית

רשת גני הילדים ומעונות "עץ הדעת"

|}XKNGO:BDU\Y[GZ\BKIGEFXNF}|





וירב בבת יהודה תאניה ואניה
 הורם הנזר והוסרה העטרה בהעלותו בסערה השמימה של עמוד האש שהלך לפני המחנה
 והאיר לישראל בעוצם גדלות תורתו הבהירה בכל חלקיה ומבואותיה וקדושתו היתרה כחד

משרפי מעלה, נשא את כל בית ישראל על לוח לבו הטהור, גודר גדר ועומד בפרץ
רבן ומאורן של רבבות אלפי ישראל בכל מקומות מושבותיהם

רב רבנן, תל תלפיות, יחיד הדור ופלאו, גאון מעוזנו

 רבינו הגדול רשכבה"ג
מרן ראש הישיבה זצוק"ל
 שבתוך כל משאת חייו ונפשו הטהורה, להגדיל תורה ולהאדירה, הרעיש עולם ומלואו על חובת הזהירות

מפני פגעי הטכנולוגיה שהגדיר אותה כפתחה של גיהנם

 עמד בראש כינוסי קודש ואסיפות עדת ישורון לעורר את המון העם בעמידה איתנה
מול נסיונות ופגעי הזמן

והנחה והדריך את הליכות ועידת הרבנים לביצור חומות הדת לאורו נסענו והלכנו

אוי מי יתן לנו תמורתו

ובנחמת ציון וירושלים ננוחם

בית ועידת הרבנים לביצור חומות הדת
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התייתמנו

[GRKOCZICKFTKZ,NNGQB\[R\OFYXZF.FBC
ZCKXCKKFGEFCKY[PPZQF’IHGQBK[’HXGY"N
[KEBDTCGZCRKGNCK\JGCGBKMG\KNK[GQCG.
F’IHGQBK[’CBCECZKOTOFZCPVGRKCH’,GFGB
[MZIEZCEKZ\GFXRGTF[NPZQFDBGQZCKPKMN
KFGEFNKVYGCKWHXGY"N,CZIGCGKNYGPKZZFSP-
GLNK[KCF.CPFNLMNF[RKOSKVZZCKRGCTZDF
TNBG\F\YGVFCFHMGN[FG\CPIKX\ZCKPKMN
KFGEF,TNJGFZNKCG,TNDGEN[YKE\GGF\PE\G
NKNFMKGO.ZCKPKMNKFGEFTPNBHTNFGXB\
SVZG’TGPYF[TZ’,G\PKE[FKFYOCBPXT
FNKNF,CBKHG[TF[\FKF,PXBBG\G[YGTTPGY
CM\KCF,PIHFHF[N[YKEFGF\PEFEIUBG\G
NDEGNG\.ZTKGPBG\F\YGVFFTKEGTNDGENRKXGN
FHPQ[FYVKECGCMNPBGEGCNKNG\[C\.
CCIZG\GMB[ZTCZGF\NPKEKONVRKZB[K
FK[KCFNBINNFOCZM\F[C\GF[\ZL\GZ
BZGLCKQSVSNKCK\FPEZ[.PZQNBR\QNHPQHF
NIPGY\I\KEG,VZ[NYZQHGK\GNPETEZDTKO
BIEKONVRK[RDPZGFCIGZKO,BHFKFYOPPYGPG
GRTPEC\GZ.FGBYCTSEZPKGIENNPGECHPQHF
SEZJFZG\.NKPKORGET,MKBMQB\CYKBG\G
FDEGNFCSEZJFZG\,ZM[CHPQHF.

[PFFJGC[NFK[KCFFIE[F,TOZGI
FF\PEFFCN\KPXGKFFYKKP\CF,F\VZSO
CPFKZG\CMNZICKFBZW,GTEPFZFFINGNRFGZ
PJGCKFNGPEKOPMNFK[KCG\,NFXJZUNNDKGRO
[NCRKFTNKF.C\GLFYCGXFFHG,CNJFGFHEYZF
CPKGIEEPG\GFPKGIE\[NZCKRGHXGY"N,
[FXRKTB\ZGODENG\GGF\FNL\PKECXKEK
EZMKO.FGBFYVKETNZMK[FPYV\CZHKFSGDKG\
CMNNFPSM\G\[NPEGCK[KCF,GTEPFZFRGET
C[NKJ\GFPNBFCMNPSM\G\F["S,GCVZJ

CMNFPSM\G\[NR[KORHKYKQ,CCFKZG\TXGPF
GFKYUCN\KR\VS,GBUCKETREKZCHZTKO
GCJFZG\,CYE[KOGCPGTE,M[M[ZGRG\KGFCZGM-
KOSKKTGCTEGNXPGIGNDEGNCF.

PZQFZCPVGRKCH’HXGY"N,F[\T[TCGZCG\,
GXKZUBNKGB\JGCKFNGPEKOCK[KCF[KYRGPPRG
B\[NKPG\FFCRFFK[ZFTOFKYUFKEKTG\CMN
PZICKF\NPGE.MQYKCNZCG\PZCG\KGZB[K
FK[KCFCBG\OKPKO,PZQFDZ"[ZGHGCSYK
HXGY"NGPZQFDZ"EVGCZSYKHXGY"N.CECCEDO
ECYCPZQFP[DKIFDF"XZCKBNKFGBNKTHZ

ESNZHXGY"N,PPRGZM[PNGBIVRKKOCBGXZG\
FPGSZGFKZBF.

EGDPBIKFNV[JG\GNNKPGEZHKFSGDKBTNMN
VZJKF,BKZTFPBGIZKG\ZC[PI\FBKZGSKQ
M[R[BZCKRGB\C\FDZK"HEKSYKQHXGY"NZCF
[NVZESIRF,GC[PIFHGR[BFI\QICGZFCF
FCKBK[GCTNYG[KBCSGDKBEPKJCCPSM\CCB
YPBEUH’.PZQFZCPVGRKCH’HXGY"N[RMI
C[PIF,[BNGCIKGL,’GMKHFPF[K[NCIKZ
FK[KCFNGPZCBKZGSKG?FZKFGBXZKLNFDKE
PTZMFDEGNF?!’,BIEF\NPKEKO[EKCZTPGTN

MLNVRK[RKOBIEG\,[PTB\F\[GCFNML
CTRGGFBGVKKRK\:’MQ,NBFKGNKBHIKEG[KO’...

NKPKO\KBZZCKRGB\SEZNKPGEGCK[KCF
CZB[K\KPKF,’FK[KCFRV\IFTOZCK[PGBN
CIGZU\["E.CBG\OKPKOZCKEGETGEBPZ
[KTGZCK[KCFC\NBCKC,GFKGNG[ODOMPF
\NPKEKOI[GCKOMPGFZCXGYZGC,FZCEKSYKQ
GZCK[NPFCZPQGTGE.BI"M,CBNGNFKFP\GMRQ
[ZCKEGEKCGBN[P[MZB[K[KCF,MKCSGU
FYKWFGBTHCB\FK[KCFC\"B.CBNGNFGBNB
FDKT,BCNPKEBI"M,CIGZU,CZB[IGE[I[GQ,
FGBBMQFDKT.FKG\NPKEKOP[O[FDKTG
NVGRKCH’NVRKFIGZU,MPGFDZ"[CZPQGTGE.
\NPKEKORGSVKOBIZKO[FXJZVGCIGZU.CHPQ
YKW,FHPQF[RKNBIZV\KI\FK[KCFFDKTG
CIGZKOIE[KOMPGZCKRV\NKRCRXNGZCKK[[MZ
PBKZGTGE,GBHIKNYGB\FYCGXFN[\KKO,
XTKZKOGPCGDZKO.HFNBFKF[KTGZC’G[KTGZB’,
BNGFKG[\KYCGXG\,ZCK[PGBNNKPEB\
FPCGDZKOGZCKEGEB\FXTKZKO:C[T\\["E
FK\FYCGXFBI\,C\["F[\KYCGXG\,GBHZCK
EGEGZCK[PGBNF\INVGCKRKFO,IXK[RFMN
BIE,NPERGBHKCPG\,GCBPXTFIGZUM[FDKTG
NEUP"FCKCPG\,F\INUZCKEGETOZCK
[PGBN’.

CK[KCFRKMZF[YKE\G[FK\FN[OECZMN
KPKG,PBGZTBIEFPTKETNFMNNMGNG,FKF
CTZ"IRKSQ,CKPKCIZG\G,CFKG\GFK\FIGCF
TNKGNF\TRG\\TRK\CMGZG\BGNTZGLSKGO
PSM\,GCSEZNKPGEGFPKGIEBIHCPSM\IGNKQ
YZGCNEUN’,GISZGNGNPTNFPY"KEVKOTE
NSKGPF,GSEZKGFKGYCGTKONNKPGEKOBIZKO,
GFINKJNNGPEO[NBTNI[CGQSEZKFNKPGE











"נשְִׁאַרְנוּ כאְַּיןִ אָב והְָייִנוּ כיִּתומִֹים"
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FYCGTKO,TE[CTZ"VTZLSKGOTNPSM\IGNKQ,
M[[TG\ZCG\RGSVGNSEZKGFYCGTKONXGZLML.
G[[BNGVTOTNML\NPKEFDKCCTRGG\RG\G,
’FKFHFZYDPZBZ["KCNK\GSVG\’.

C[KTGZKGPKC[R\\[T"DF\CJBVTO,
[CT\[NPECK[KCFCCIZG\G,RKXNGFCIGZKO
B\FHPQTE\GO,GCIEZFBGMNFKGPECZKOBL
GZYCNKPGE.C[GNIRGCIEZFBGMNK[CDOFDBGQ
FDEGNZCKK[[MZPBKZHXGY"N,GRZYOCKRKFO
Y[Z\GZRKIOCPKGIE.ZCKK[[MZRFDNFTNG\
RG[B\GZRK,GZCKRGFCKBPKEKTG\KGFRZICG\
NFY[G\GNFZIKCFSGDKB,GFYGNG\TNGGF\R[BG
CMNINNIEZFBGMN.VTOBI\V\IZCKK[[MZ
GBPZ:’M\GCCZPC"OMLGML’,GZCKRGF[KC
C\GYU:’BKQZPC"OMHF’,CNFJFGKMGI[MIG
F[RKKOFKMQFORPXBKO,NBZTCGNNIOMKBO
N[PGTB\ECZE’,PRG\FBGMNF\YZZG,TEMKNB
RG\ZFCZKZFBNBNYGOGNFCKBZPC"ONIEZ
FBGMN,GFDZ"KPBKZSKKONKPKOCFMRTF:’MPGCQ
[ZCKDZ[GQ\PKEXEY,BLCSGVG[NGKMGI,
FBGMNMCZFKFYZ’.

ZCKRGRFDMCIGZNGPZCZM\FPVKN[CYZKB\
[PT[TNFPKJFCTGEGCFKMNFK[KCF,PKE
M[SKKOB\FSEZCNKNF,MEKNBNECZMNNECZKO
CJNKOYGEOF[KRF.

TNDBGRG\GFPGVNBFFTKEDKSGFDZ"KEKSYKQ
HX"N,[HGMZC[KTGZKGFSGTZKO[NPZQFDZ"[
ZGHGCSYKHXGY"N.ZCK[PGBNMEZMGFKFPR\C
[BNFIHYFNINNFBGKZ,GCK\FPEZ[RT[F
MPZYIF.ZCKRGTPESPGLBNKGGNI[CBGHRG:
’PS\PBNVKFPFNL[NZCK[PGBNCSGDKB
VNGRK\GNVKFSDRGQ[NGCTRKQBNPGRK,PQFS\O
F\KZGW[NGKFKFMLGML’,GMTCGZEYG\BIEG\

F\CZZ[ZCKRGYNTBNFPJZFPCNKNFIJKB
ECZ,GZCK[PGBNBPZCEKGYB\F\KZGW[[KTZ
[KBPZCPEGKY.CTGEF\NPKEKOP\GGMIKOTN
FCR\F\KZGW,MCZNI[ZCKRGCBGHRKDKSGNKPKO:
’FZKBRIRGPMKZKOB\FPFNL[NZCK[PGBN,
NVKHFPS\PBFGBKCKBZBKFP[O’,GMLFKF.HF
NBFKFCBGVQIEVTPK,BNBMPTJCBGVQYCGT.
NCRKFK[KCFFG\KYKOHMGZCPKGIEKSGE[F[PKT
CBGHRKZCK[PGBNCT\JKGNOCZIGCG\CRK-CZY,
[ZCK[PGBNYNSGG[CIGCZCKO.

CKPK[C\GCK[KCFF\FEYGY[ZKGTOPZQ

FIHG"BHKT"B,FGBFZCFN[GIITPGCNKPGE
CYCKTG\,FXKTCVRKGB\[BNG\KGGSVKYG\KG,
GFIMKOPF[FG\CPIKX\GCFRFDFGF[YVF.FKG
\YGVG\[ZCKRGVYEB\PTGRGPSVZVTPKO
C[CGT.FDZ"P[JKDN[F\DGZZC[T\GSPGL
NPZQF’IHGQBK[’[[RKCIGZKOCBGBNKGMPTJ
PEKKGO,FNBFOFBIKOFDBGRKOZCKDZ[GQGZCK
KTYC.MQFKFZDKNNGPZNICZKGGKEKEKGCRK
FK[KCF:’PK[NBKXGZY[ZTOF’IHGQBK[’
CGGEBKTGEK\IZJTNMLCT\KE’.

MQSKVZZCKRGCDKNGKNC,[NECZCNKPGETO

PZQFZCPCZKSYHKT"BFKFHFTCGZGIGGKF
PKGIE\,GBKNGTOF’IHGQBK[’NECZCNKPGEFKF
RDZONGPHFP\IGVIE.F\NPKEF\VNBG[BN:
’PPF[YZB\KG[PT\K,GC\GLTPKBRGMKKG[C\,
FECZPXJKKZCEKGYNFKVL,FZCPCZKSYFXJKKZ
CTKRKFTGNOMYVEQKG\ZCDNNFBGGKZFFZXKRK\
[F[ZFSCKCG,GBKNGF’IHGQBK[’FXJKKZMSCNRK
GRIKG\Z’,F[KCGZCKRGCIKGL:’B\ONB\CKRG,HF
CMNNNBFKFML’.GCTXPGF\CJB[CEKCGZGTO
PZQFZCPCZKSYYKCNZCG\CNKPGE.

ÆÆłØœ��Øø��Ø�
C[R\\[’’IFDKTFDBGQZCKKFG[THNKD

EKSYKQHX’’N,ZCF[NFTKZ’VZESIRF’,NECZTO
PZQF’IHGQBK[’BGEG\[KEGLNC\GFZCRK\
FXEYRK\PZ\FRKBZINT’’F.F[KCGPZQCHF
FN[GQ:’’FZKK[NMOC\KIKEF,GBOKZXFF[O
KFKFNMOZYI\QBIE,BOMQFGBXZKLNFKG\
PKGIECPKRG.RG!YIGB\DZ[GQBEN[JKKQ,BRK
PMKZGFKJC’,GBMQF[KEGLKXBBNFVGTN...

MB[ZFDKTZCKRGNPZQF’IHGQBK[’NFHPKRG
N[PI\RK[GBKG,[BNGPZQ:’CBKHG[TFFIG-
VF?’,FKFHFECZREKZ,MKPTGEGNBFKFKGXB
NIGVFMPTJ,GCFKG\GBCKGGIG\RGFKROZCRK
TZKO[T[GZCG\NPTQTZKF[EG\,FINKJNDPGN
TPFOGNSEZYKEG[KQNCRO.BLZCKRGF[KCG
CRYKG\REKZF’PNM\IKNFNBI[C\KNFJZKI
NCGB,GMKCDNNRK[GBKK,MNNK[ZBNKVSKEGMPF
[JKYNBLC’IHGQBK[’?!GFGSKU[CBZYNFHPKRG
PVRKFMCGE.PZQF’IHGQBK[’FCKJCGGIKKLMBG\
FRBFP\[GC\GFPZGPP\.PZQFTRKYNGCBG\F
FHEPRG\B\SVZGTNPSM\[C\,GBPZNG:
’CBP\FSVZBKRRG[NK,MKGQ[MNFHMGKG\[N
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FSVZ[KKMG\NRDKEZCKKTYCFNVZKQ[RECB\
EPKFFGXBF,BGNOFKG\GZCKKTYCR\QNKB\
Z[G\GNFTRKYB\FSVZKO[NGCP\RFNMNPK
[BIVGW,BOMQFZKRKRG\QNLB\FSVZCP\RF
NRK[GBKL’.\NPKEKGCRKFK[KCF[KDZGBUFO
EGZGQPKGIESVZ’PRI\IKRGL’TOFYE[F:
’NPGZKRGGZCKRGFZCKZIPKBNDZ[GQBEN[JKKQ
[NKJ"BNKGORK[GBKGPB\\NPKEKGCK[KC\
VGRKCH’’.

CPFNLF[PIFTNFFP[DKIFDF"XZCKBCB
DZGSCZEHXGY"NTNF[GNIQMEZMGGZYECTNKHG\
TXGPF[[KPIFB\MNFP[\\VKO.GCMNKPK
F[CTCZMG\BIKGFDBGQZCKKTYCHXGY"NPSZ
B\F[KTGZCPYGPG.

CKGO[FS\KKOF’[CTCZMG\’BPZNGPZQFZC
PVGRKCH’:’B\FR[BZTOFVZBYCMNKPG\
F[RF,GTGNFN[C\CMG\NFPHZI,\CIZNL
BKHFXE[\IVGW...’.ZCKRGF\KK[CNXEZCGPZQ
ZB[FK[KCFFDZ"EVGCZSYKHXGY"N,BLNBIZ
[RVJZBCKGC[R\\[K"BTCZNXEF[RK,MVK
[PGZFFFNMF.

\YGVFYXZFNBIZRK[GBKG,F\TGZZF
[BNFFNM\K\Y[FCTKZVZESIRF,GTN\F
TN[GNIQIG\RGFPZBEB\ZBFDZK"HEKSYKQ,
BONMFQPG\ZNK[BXZ\INGXF,[MQFINGXF
TXPFBSGZFNMFQ,GF[BNFRDTFNP[VIF
PTE\\KPQ[NBYKCNFTNTXPFIZOEZCKRG
DZ[GQCRGDTNR[KB\[\KR[KO.ZCKRG[FFBH
CCK\IPKGHX"NG[PTF[BNFCBFNBGHRKG,
PKEFXKTCVRKIG\RGZBKFPFDPZBCPSM\
KCPG\[BKQBKSGZCXZ\INGXFNMFQ.ZCK
KFG[THNKD[NIB\F[BNFNPZQF’IHGQBK[’
PXGZV\TOZBKK\I\RG,MEK[KIGFET\G

TNKF.GFGBF[KCCPM\C[PSMKOTOVSY
FFNMFNPT[FMKBKQBKSGZCXZ\INGXF
NMFQ,M[FGBPGSKU:’GMPG[BPZI\RMOFKYZ
[NKJ"B’.GVTORMRSZCKRGNPZQF’IHGQBK[’
C[NKIG\IG\RGFZCEKSYKQHX"NTOBEO
PKGSZ,GCKY[[KTGEEG.PZQF’IHGQBK[’VRF
NTCZZCKRGMRGJNTXFPFNF[KC:’FZKPF
[RTRFNGNBKRIOBG\G’,NCSGUCKZMG
[KS\NYGPPRGMNXZG\KG.MB[ZEKCZTNML
VTOFGSKUCTRGG\RG\G:’NBCZGZPEGTF’IHGQ
BK[’VRFBNKN[BGNPFNGPZNG,BNBMVK

FRZBFHFGFEZL[DEGNRPNLCYJQ,MPG[BPZ
F\RBCBCG\’T[FNLZC’,EFKKRG[BVKNGBO
BKRGZBGKNFKG\ZCT[BGNZC’...

CRKFP[VIFPSVZKO,[VTOFDKTFHGD\G
FZCRK\PZ\ZINT"FNPZQF’IHGQBK[’N[BGN
[BNFFNM\K\,FRGDT\NTRKKRKCEKYG\ZVGBKG\
TNVKFFNMF,F[KCNFPZQ:’PF[CTNLKVSGY
PYGCNTNK,FGBDEGNC\GZFGBV[ZNSPGLTNKG’.
MPGMQPKRFGNFGZG\CEKRKIG[QP[VJFNMF
NPT[F,M[F\CJB:’FZKFGBPQFKIKEKO
FZBGKKONFGZG\TNVKEKQ\GZFDPGZ’.

CFYEP\FSVZ’FGEXCK’PGCBMKC\IKNF
I[CZCKXCKKFGEF,MKBKRGRGFDM[GZFCML
[BKRG[GNIB\CRKGNNPGECK[KCG\BNB
PNPEOCBGVQVZJKCCK\G.BGNOMB[ZFVRF
B\F[BNFN’IHGQBK[’GNPZQFZCPCZKSY,
[RKFOF[KCGCSDRGQEGPF,MKBEZCFFGBRGFD
JGCCML[FGBTXPGPNPEB\CRKG,GZBGKFECZ
[KP[L.

BIEPG\KYKVZESIRFSKVZ,[C[C\FZB[G-
RF[FDKTZCKRGN[CG\BXNMN\GCCK\IG\RG
FDZK"HEKSYKQHXGY"N,FDK[GNPSGCKODNKEF
NMCGECGBG[NFI\Q,ZCKRG[PTGNONBRVD[TO
PBMNPSGDHF,F\VNBPEGTFPBMNPGD[MF
YZ...GFGBHMF[FZCRK\T"FFNMFTKPGKECKE
CF[YV\TGNPG,GRFDFCMNBGZIIKKFCV[JG\
GFXRT,NBFKNMFCDEGNG\GNBCKY[FNTXPF
PBGPF.FZCRK\T"FSKVZF[NBIZRK[GBKF
FK\FPMKRFNGNBZGI\CGYZNIOGTDCRKFCXKEG.
VTOBI\NBFMKRF,GZB\F[ZCKRGBGMNB\
FNIOTO\VGI...M[[BNFNV[ZFECZ,F[KCF:
’NBFCR\KB\F[BNF,PFIKNGYK[CKQVKZG\
NKZYG\’...

FP[DKIFDBGQFXEKYZCKEQSDN[NKJ"B,
[K[QC\GZCIGZMPF[RKOCCK\ZCKRG,R[B
TNKFECZKFSVENBIZVJKZ\FCK[KC\’CK\
PEZ[TNKGQ’,GBPZ:"FZCRK\T"F,MVK[BRIRG
KGETKOGPMKZKOBG\FCZIFPMNMING[ZY,PMN
KKVGK,PMNVZSGO,FKBFKK\FPP[=V[JG\,
V[JG\,V[JG\,CNK[GOECZ,FMNDNBJ-INY,
CDEZ[FDEKZF’PSKN\K[ZKO’:’ZGCV[JG\G
RTNO’,GFV[JRKOFOBGFCKONFKG\RTNPKO,GNB
BGFCKO[KZDK[GCFO,GKMKZGCFO,FORICBKO,
GCHFFKGFZCGFZCRK\EGPKONFVNKB’.

|}PZQFDZP"XCZDPQ[NKJ"BCFNGGKF}|
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TKYZP[G[IKKGFK\FPSM\FZCX\F\GZF
FPGVND\[NGNPTNFP[CTKO[RKOPKGOTGPEG
TNET\GGTENSKNGYG.HFFINTGECKPK[C\G
CK[KC\VGRKCH’,M[PZQFZCHXGY"NCKY[G
MCIGZC[R\\["GM[R\KKONBIZ[CBNK[KCF,
NPSGZ[KTGZKON\NPKEKC\KBCG\[FK[KCF
FINFNYNGJN[GZG\KFPBG\\NPKEKOPFO
CIGZKORKXGNK[GBF,\NPKEKK[KC\PGRJZKK
C[GKKW,KNEKJFZQGTGE,[RHYYGN[KTGZKTHZMEK
NF\BKPONZP\FNKPGEKOCK[KCFFDEGNF,
GFGTKEBG\GNFKG\Z"PCK[KC\G.FGBBUFMKQ

TCGZGEKZFCZI’ESNZ[KEGZCFNBIZRK[GBKG.
CECCEFINZCKRGNPSGZ’ICGZG\’NTK\KO
\MGVG\CVRK[BZCRKFK[KCF,BI\NMPFKPKO,
GFINP[R\\[K"BF\PRFTNKEKPZQFZCNPDKE
[KTGZYCGTCK[KCF,GFINNPSGZ[KTGZKO
KGPKKO,BG\ONBIENPNPSGZTEKGPGFBIZGQ
MBPGZ.

NKPKOF\CJB,MKIHGRG[NPZQFZCTPENRDE
TKRKGMNKPKG,MPK[ZBFB\FZCPVGRKCH’
C[BKVG\KGFDEGNG\TGEPKPK[C\GCTKKZ\
VGRKCH’,GBIZ[TNFBZXFFMRKSMNPZXG
CFZCX\F\GZFCNCE,GFKFP\CJBM\NPKEG

ICKCG[NPZQFIVWIKKOHKT"B,MKMPGFZXGQ
[NFI"INFZCG\MPF[KG\Z\GZFCMN[EZG\
FKFGEKO,BIZKIGZCQBKZGVFFECZPYCNTZL
DCGFCFZCF,GXZKLNFZCG\MPF[KG\Z\GZF,
GZYPK[K[NGBFC\\GZFBPK\K\KMGNNKK[O
HB\,GFGBFKF[NGIGNPNB\FPJZFC[NKPG\F.
PZQFZCRGTWCPZQFIHG"B[BPZNGMKEZL
FNKPGEYKCNPBCKGFDEGN[FKFPDEGNK\NPKEK
PZQFDZC"EPYPRKWHXGY"N,GFGBCPTNG\KG
MBIEPZB[KFK[KCF,GPKRKBHFINFPSM\
FZCX\F\GZFCV[JG\GGCFKZG\GFPGVND\.

C\IKNFI[CPZQFZCPVGRKCH’NPRG\GNZB[

FMGNN[NFK[KCF.IG\RGZCKKFG[THNKDTNF
NPTGRG[NPZQF’IHGQBK[’C[BNF,FBONB
ZBGKKG\Z[KMFQMZ"PCK[KCFPB[ZCMGNN,
F[KCPZQF’IHGQBK[’:’BMQZBGKFGBNBVIG\
PZB[KFK[KCG\FYKKPKOZCKEGEGZCK[PGBN,
FGBNBRGVNPFOCPTNG\KG’.BIKGZCKKTYC
CM\K"YZ[OCV\YFCSGUKPKGCR\RKFNCQ
P[VI\G[NZCKRG[CKYZBXNG:’FSCB[NLZCK
KFG[THNKDBPZNK[F’IHGQBK[’BPZNG[ZCK
DZ[GQNBRGVNCDENG\GC\GZFPZCK[PGBNGZCK
EGE’.

C\IKNFCKY[GPZQFZCPVGRKCH’NPSGZ
[KTGZKOCC\KBCG\NFMKRONK[KCFMZBGK,
GCBG\O[RKOCKY[PZQFZCPVGRKCH’NPRG\
ZPK"ORGSVKOXTKZKOC[NZKCGK\NPKEKFK[KCF,
GMLM[[GIITOPZQFDZP"CCZPQHXGY"N
GKCNIJ"BPZQFDZC"EVGCZSYK[NKJ"B,FKFHF
NBIZ[ZCKRGMCZPSZ[KTGZKOCC\KBCG\GT[F
IKNCML,BLFOBPZGMKBKROKMGNKONF\PRG\
NVRK[ZCKRGK\PRFBUFGBNZ"PCK[KCF,
GNPZG\[FPXCFMSVKFKFEGIY,SKMOTPFO
FZC[K\INYGMNF[N[FCEPK[\KP[ZG\,GML
FINGMNF[N[FNPSGZ[KTGZKONXTKZKO
GFXNKIGNFBFKCF\GZFTNKFOCNKDCGN.

C[KTGZKGTPENRDETKRKGIG\OFBP\,
GF\ZIYP[KYGNKCZYGMEGPF,ZYMEK[NB
NSJG\MPNBFRKPFPIG\OFBP\.\NPKEYZGC
PTKE,[[BNGNVRKG:’BRK[GPTB\F[KTGZKO[N
ZB[FK[KCFMCZFZCF[RKO,GBRKRGMI
[FIKEG[KO[NMONBVGI\KONBCZPF,NB
CTKGQGNBCFKYUPJGCKZB[KFK[KCG\FBIZKO.
CECZKMOPGRIKOKSGEG\DEGNKO[BIZKOFKG
KMGNKO’NVZRS’PFO[KTGZKOMNNKO[NPKO.BO
MQ,KGZ[FRBNKN[BGNCKZB\FMCGE,PEGTZB[
FK[KCFPGSZB\F[KTGZKOCMHGV[JG\,CNK
NKKSEKSGEG\,CNKNFGZKEFYG[KBGF\KZGW
CXGZFPKGIE\’.GZCKRGF[KCGCV[JG\G,’PF
BT[F,BRKSCGZ[NT[G\PMNECZ’KSGE’,
’YG[KB’,’\KZGW’,HFNBCFMZI\PKEBP\,GBKRK
ZGXFNFRIKNN\NPKEKOECZKO[BKROBP\
PGINJ\’.

CMNPFNLF[RKORFDZCKRG[NBNF\TZC
ZCG\CTRKKRKFRFD\FK[KCFCMNNGCVZJ,GPNCE
F[KTGZKOFKGPKKO,FMNNKKOGFICGZG\[PSZ
CK[KCFNBRJN[GOINYVTKNCTRKKRKFK[KCF
FBIZKO.\PKEM[CBGN[BNGTNTRKRKFK[KCF
BPZ:’ZCG\K[NKPEGRK\GZFRPXBKOVF,BKQNK
ETFNKEO’,ZYMB[ZFS\NYGZB[KFK[KCFPZRQ
FDZ"[ZGHGCSYK,FDZB"P[LGFDZ"EVGCZSYK
HXGY"N,BHZMDKCGZINXKGGRJNB\TGNZB[G\
FK[KCFGFRFD\FCKEZPF,GPBHMNECZYJQ
MDEGNFCKBGBNKG.

BKF\TZCG\GCTRKKRKFK[KCFCIKKZB[K
FK[KCFGDEGNKFEGZFYKKPKO,NBRCTFPTRGGF
DZKEB,BNBP\VKS\TGNO[MNECZ[BKRGRPXB
C\IGOBIZKG\FBEO,NBCFMZI[\FKFNGS"E
NFMZKTCFCXGZFRMGRF.VTOM[F\TGZZF
[BNFCTRKQFK[KCFGCKY[GPZCKRGNFMZKTCF,
FGBSKZCC\GYUGFSCKZ:’[ZF\GZFFDBGQCTN
F’EGCCPK[ZKO’PJ[TCKQHXGY"N,MB[ZFKF
CIGWNBZWFGBFKFVGSYCFNMG\IPGZG\,BL
M[FDKTNBZWFGBIENPNVSGY.[BNGBG\GPF
R[\RF,GF[KC:’CIGWNBZWBRKFKK\KFVGSY
FKIKE,NMQFK\FNKS"ENFMZKT,VFCBZWK[TGE
FZCFVGSYKO,GPKKKPZ[EGYBNK\FKFFS"E
NFMZKT’,’NTRKRRG’,BPZZCKRG,’MBQCK[KCF
FDZB"P[LGFDZ"EVGCZSYKFBIZBKO,PPKNB
FS"ER\GRFCKEKFONFMZKTCMNTRKRKF,HFBKRG
F\IGO[NKGK\MQ[NB\FKFNKS"ENFMZKT
RMGQ’.DOM[FVXKZGCGNGPZPTJECZKIKHGY
CSGUF[KTGZCRG[BKO[FHPQDZPQGCECZKO
FXZKMKOIKHGY,SKZCCRIZXG\CFJTKPG:’K[MBQ
B\ZB[KFK[KCF’.NT\KOFKFIGZDGPHMKZECZ
PFP[PGT\KFO,MLNEGDPB,XKJJN\NPKEKG
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  רשת ארצית להאדרת היהדות

בַּת עַמִּי חִגְרִי שָׂק וְהִתְפַּלְּשִׁי בָאֵפֶר  

 אֵבֶל יָחִיד עֲשִׂי לָ$ מִסְפַּד תַּמְרוּרִים

 ,אלפי לומדי השיעורים ,ראליחד עם כל בית יש

סילוקו  אתמרה   אנומבכים  ,די השיעוריםימאות מג

שריד  ,ונתיבותינמאיר  רבנו מורה דרכנו ,של צדיק

עשרות  מרביץ תורה לעדרים ,ון לדור דעהאחר

  ונוטרי מסילותיה  מועהבשנים ממעתיקי הש

     מרן   ג רשכבה" 

 צוק"ל הישיבה ז   ראש 

 אוֹי מֶה הָיָה לָנוּ  נִשְׂרַף בֵּית מִקְדָּשֵׁנוּ.כאוֹי.  טֶרֶת ראֹשֵׁנוּנָפְלָה עֲ 

 אוֹי מֶה הָיָה לָנוּ  אוֹי. כִּי נֻטַּל כְּבוֹד בֵּית מַאֲוָיֵנוּ. עַל זֶה הָיָה דָוֶה לִבֵּנוּ

�ההנהלה                  הועדה הרוחנית     

     

C[KTGZC[OPZQFDZ"EVGCZSYK
HXGY"N,[PK[BKRGYGZBTK\GQMK
BKQHFPTRKKQBG\GPF[YGZF
CTGNO,FZK[BKQHFPEZL-FTGNO
GNBHGFXGZF,GZYHGPTNFM[BKQ
NGHPQNYZGBFTK\GQPIP\CKJGN-
\GZFNPZG\[PTRKKQBG\GGPSYZQ
BG\G’.

BUB\BPKZ\[KIG\FPGSZ
FYCGTG\CK[KCFSKZCC\GYU
NPSGZ,ZYMB[ZFMZKIGPZQZB[
FK[KCFFDZ"EVGCZSYKHXGY"N
FINCML.CBG\OKPKOFKFRFGD
[PNCE[KIG\FP[DKIVTPKKO
CIGE[,FKGPGSZKO[KIG\CK[KCF
ZCKRGHXGYNF"FGKCNIJ"BPZQ
FDZC"EVGCZSYK[NKJ"B,GNB
BI\FKFVGRFFDZC"ENZTGFDEGN
N[GBNGPFZBGKNBHMZC[KI\G
F[CGTK\,GZCKRGF[KCGCTRGG\IQ
BGVKKRK\,’FZKB\OPXGKKOKG\ZMN
FT\TOCRKFK[KCF,GPKBRK[BGPZ
NMOCPFNECZ’.

DONBIZ[F\PRFZCKRGNZ’’P
CK[KCF,CT\[FCIGZKOTGCZKO
NBINB\CZM\F[C\NBIZ\VKN\
PTZKCCNKN[C\,FGBFBKZVRKO
GPRTRTCZB[MRDEFPCZMKO,BL
[V\G\KGPZI[KOMNFT\CECZK
\GZF.MLDOCPSKCG\GCMKRGSKO
[RTZMGCK[KCFFYEG[F,ISZCKRG
TNHPRG,GPGXKBPMKSGSVZYJQ,TN
VKZGCP[RKG\GNGPEC[YKEF

GC[YKTG\ZCF.MLDOM[RGST
CZMC,CEZMKOGCFNGGKG\,PGMZ
FPIHFNZCKOMKXERKXNMNZDT
GNGPECP[RKG\.FRFD\G\EKZFK\F
[\GLMEK[RMRSBNFZMC,MCZ
FGXKBFP[RKG\GPKEF\IKNNNPGE.
C[NFFTZMFFZCF[ZI[GZB[K
GCRKFK[KCFNZCKRG,MCZC\GZ
CIGZFM\KZGBG\GC\GBZ’ZCK
DZ[GQ’,MLRK[B[PGCFTZXF,
MPG[DCK[KCF.GFDZ"HMFQ[NK-
J"BSKVZ,[CHPQNKPGEGCK[KCF
NPECICZG\BTOZCK[PGBN,
M[SKKPG\YGV\NKPGEOFP[G\U
CKY[ZCKHBCPZCG[KPNKWNGTN
ICZG\BRBG\FTKPFKGMNNDEGN
C\GZFMZBGK.F[KCGZCK[PGBN:
’\RSFNYCGTICZG\BTOZCK
DZ[GQ,BRKPBEBGIH[RK\QNDEGN
TPG’.

CBI\F[RKOFZB[GRG\NPKRGKG
MPDKE[KTGZCK[KCF,RTZMFPSK-
CF[NPXGF.ZCKRGF\KK[CMEZMG
CXEFPHZICYXF.ZCK[PGBNZBF
FKMQF\KK[C,YOPPYGPGGVKRF
PYGOCSPGLBNKGGF\KK[C.NIEK
TKQ[FCIKRGCMLFJTKOZCK[PG-
BN:’FZKZCKDZ[GQFGBXEKYKSGE
TGNO...BGKUBKFO[JTFJEBLEK
GGTNJ’.

BIEFCKYGZKO[RIZJGC\GNEG\
K[KC\VGRKCH’,FKFCKYGZGCK[KCF
[NPZQFDZ"BYGJNZHXGY"N,TN

EEPPTTGG\\ZZGG\\IIGG\\[[NNXXTTKKZZCC\\NNPPKKEEKKOO

SVZFK[Z
[NPFFPNLCYFN\BPZ"NCE

ZBFHFPXB\KB[ZT[FFB-NYKOB\
FBEOK[Z,GFPFCY[GI[CGRG\
ZCKO",GBPZGIH"NCPEZ[TNML,
"FQFBEOFKFMBIEPPRG,MBIE
PPNBMKF[Z\",NPERGPECZKIH"N,
MKF\GBZFMKDCGF[[KKLN\BZB\
FBEOF[NOCXNOB-NGYKOMBIE
PPNBMKF[Z\,FGBF\GBZK[Z.K[Z
DNBJ.

BKBV[ZN\BZ[NKPG\[NDEGN
FEGZ[CP[LYZGCN[PGRKO[RF
ZXGVG\NBP[P\GLFBGFN[N
FZCX\\GZFCCFKZG\GTPYG\[BKQ
[RKNFQ,CTCGE\FPKEG\G[NKPG\
FKZBF,CDENG\CN\KR\VS\.BCNMN
PK[ZYHMFVTON[PGTPPRG[KTGZ
BG[KIF,BGZYYKCNTXFJGCFC\N
F\NVKG\[CDCT\FK[KCF,ZBFPGN
TKRKGPTNNMNFDENG\FTXGPF,K[ZG\
DNBJCMNPFG\GGK[G\G.

RTZXTKZFKK\K,HMK\KNNPGEBXNG
VZYKO[NPKO[FYKVGSGDKG\TRYKG\
TPGYG\GZICG\CMNPZICKF\GZF.
CIGZCQ17FKK\KM[NPE\KNVRKG
PSM\DKJKQ,FGBTCZPDJNBIZPK\F
NYRKKRKPTPE[N[\Q,GP[ONJFZ\

KEKOGNRKXGYGYJVZSCPYGGBG\,FMN
CZGZRFKZGPTNFMNK[Z.MLBOHMK\
NNPGECCBC\ZB,[PT\[KTGZKOTN
FKHYZBKFGYRKQB\Q,RHYK[MRKO
GINGY\KZG[G\,GCMEKR[KPFTNCK\
FPEZ[GXEYF,TNJGPBFCIKCGZKQ
GZYKY.HZTKOPGTER[KORHKYKQYE[KO
JFZG\CNGNKOMPZYIFSGDKBBIZ
SGDKB,GFCFKZG\GFP\KYG\PG[M\,
NBCYGNZT[DEGN,KSGERIXCGYG[KB
P\CFZ\BGEGYBR[BZ\CBK\RF.BCN
PF[PTNFMNHFFK[ZG\,K[ZK[Z
K[Z.

GZYM[F\CDZ\YX\,B\FPCKQ
MPFYRKKRKOTXGPKOZM[\CBG\O
HPRKOMCIGZGRTZXTKZ,NBZYCKSGEG\
BK\RKOCZGCGCIHYF,CYRKKRKOGC[J-
ZG\,BNBBKLNYRG\\GZFCTPYG\
GCFKZG\BCNPTNFMNCK[ZG\.DEN\
GRHMZ\C\YKTG\FINYG\,K[ZK[Z,
[CKJBGB\PFG\GFVRKPK\.BKL
[TPEC\VKNFCZKMGHRGZB,BKL
[FNLXTEBIZXTEHYGUGPSGEZ.
K[ZMSZDN.B\FRHMZCYZKB\F\GZF
[NKPKORGZBKOP[RKOYEPGRKG\,
C[KZFKIGE,FP\KYG\GFRTKPG\,GPTN
FMNFK[ZG\.

[RKOTCZG,PZRQGZCRQZB[KFK[K-
CFFHYRKOHXGY"NIENGPNPSGZB\
[KIG\KFO.GFRFZCKRGPZQZB[FK[K-
CFFDZK"DHXGY"NV\IXGFZIE[
CRCMKTGNPG\KGFJPKZKO,TGNPG\
[NBFMZ\MRTZXTKZ.G[GCVTO
B\FRVTO,MPFIEKZFNRCMKF[KJKQ
[NPFF[OEGZ[PTPL,\KYGQ
FPKEG\,\VKNF,PGSZ,GB\FMNCMHG
K[ZG\,K[ZG\FNC,K[ZG\FPI[CF,
K[ZG\FPT[KO.K[ZK[ZK[Z.

GML\KBZGHB\IH"NCVJKZ\P[F
ZTKBPFKPRBYEK[B:"CBG\F[TF
R[YGFYC"FGRJNR[P\GCR[KY\VF,
GFKFFYC"FCGMFPKKYGONKTO
PZTKOPKK\KXCNKTOVGTNKBGQ,[PKO
CGMKOGBGPZKOBCEISKEPQFBZW,
BZWCGMFGBGPZ\GK[ZCBEOBKQ,
GM[CY[KFG[TZCGGNBPXBGFKF
CGMFGBGPZFG[KTFE’MKDPZISKEMK
VSGBPGRKOPCRKBEO,GPNBMKF[Z\
BGPZKOXEY\E’T[F,GK[ZBNFKG
BGPZKOGP[VJKGTOK[ZBN,BNGGBNG
FKGBGPZKO,KCGB[NGOKRGIGTN
P[MCG\OFGNLRMGIG,HMZXEKYNCZMF
GR[P\GNIKKFTGNOFCB,BPQMQKFK
ZXGQ")PEZ[ZCFGHB\FCZMF,KB(.
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משתתפימ באבל הגדול
בה�תלקותו של גדול הדור 

הגאונ הגדול מרנ רבי 

ירחמיאל גרשונ
אדלשטיינ זצ"ל

 ראש ישיבת פוניבז', נשיא מועצת גדולי התורה
של דגל התורה, מנהיג תורני ומחנכ רב השראה, 
אוהב ישראל ומרביצ תורה עשרות בשנימ שזכה 

להעמיד תלמידימ הרבה

תנחומנו הכנימ
 לבני משפחתו הדגולה, מוקירי זכרו, 

 תלמידי ישיבת פוניבז' 
ולכל המתאבלימ על האבדה הגדולה 

תנוחמו מנ השמימ

VKCY[\PZQFZCPVGRKCH’,FGBPSZ[KTGZMNNK
CK[KCFCSGDKBFRNPE\,CIZKVG\DEGNF,CNFJ
B[KGYE\GCSTZFDEGNFMEZMG.FTKEFDZ"K
XGYZGCHXGY"N[ZCKRG[F[\\UC[KTGZFKF
RPGL,GNMQTPETNYXG\FZDNKKOGFKJFBGHRKG
NFY[KCN[KTGZ,GPVTONVTOC[YJFP[KL
FNBF,MNECZ[BPZZCKBFZQFCKQPFKBPZ
CEKGYBIZML.GNPZG\[ZCKBFZQFKFPBE
CKYGZ\KC[KTGZ,NV\TFXCKTNTCZZCKRGGBPZ:
’FB!TZIBVJEKHBL’.|FB!FGB\GVSB\
FTRKQ~.

PZQFDBGQZCKECNREG[NKJ"BSKVZ[CKPK
CIZG\GM[NPECK[KCF,CT\[FK\FP\TGZZ\
NG[BNFCSGDKB,NBFKFPTKHND[\PKENZCKRG
PBIZGFK\FNGMNVKGKZB\FMCGE,BNBFXKTF
\IKNFCVRKBIKGZCKKTYCG[GJICVRKGB\
FECZKO,GZYBOPXBGFECZKOIQCTKRKGGFCKT
ET\G[BMQF[BNFZBGKFNFK[BN,VRFNFXKDF
CVRKZCKRGMEKNYCNTNKF\KZGWJGC...NBVNB
[M[TPETRKQXKCGZK[RDTNBGZIG\FK[KCF,
RZT[ZCKECGBPZCVRKFRGMIKO:’FNGBMCZ
[K[KO[RF[EPG\G[NZCKDZ[GQTGPE\NRDE
TKRKRGMPNBLE’’.

PBHGTEKGPGFBIZGQNBVSYPNPSGZ[KTGZKG
\PKEKQMSEZO,GC[RKOFBIZGRG\BUCKPKCKQ
FHPRKO,CBGPZG,[HFHKMGKFZCKO,GBOPTGRKRKO
[NBNCJN\GZFTNKGNTPGENKPKQF\NPKEKO
CMNMGIG\KG.

[KTGZKGFCFKZKOKXBGCSVZKGFRGETKO
’[KTGZKZCKDZ[GQ’[FKROBCRKEZLCMN
FPSM\G\FRNPEG\,G[PGTG\KGFRBPZG\PKEK
[CGTC[CGTPGXVKONBNVKZCCFPKEK[CGT

C’EZMKFIKHGY’GFKROBCRKKSGECEZLDEKN\
FBEO,GRKMZKOFECZKO[MNEKCGZKGFKROCPEZ-
DG\[TCETNKFOMNKPKGNFTVKNGNFTNG\
CSGNPG[NFBEOF[NO.

PBGZTKKIGEKFPNPETNFMNNMGNG[I
\NPKEGFYZGCZCKK.R.[NKJ"B[CBGHRG[PT
PZCKRG[CBREKCDEGNNFXKTG[KCBNPSTIKHGY
DEGNCBZF"C,GFGBFCJKINMNMNPBG\BCZMKO
N\YGVFBZGMFGTGENSKKTNTGNOFK[KCG\ZCG\,

ZCKRGCKY[G[KCZZTOCRGZCKRICXNBN
[KNCIJ"BBOFECZZBGKCTKRKZGVBKG,NBIZ
[[CC\[GCFIKGCK\CKY[PCRG[KTNFNFXKTG,
BLFCQBPZ[KTNFCTXPGMVK[FIN,GFGBTNF
C[RK\N[MRTB\ZCKRGNML,GZCKRGF[KCG
CN[GRG:’I[C\KTNMLGFDT\KNPSYRB[HFNB
FHKMGKFZCKO[NK,G[GOECZNB[GFCKJGN
[KTGZ,MKHFFHKMGKFZCKO[NK’.GFGSKUN\BZ
[MNHKMGKFZCKO[K[NBEOC\VYKEGBKQN\BZ

GN[TZDGENFECZ,GFCKBECZKFIGC\FNCCG\
CDGENHKMGKFZCKO,GFVJKZGBPZ[TNFBEOMN
KPKGNIV[F[VTFNHMG\B\FZCKO,GBOT\F
FGBPHMFFZCKOC[KTGZKG,BKRGZGBFNRMGQ
NFVSKYCMLMNTGEMGIG\KGTPG.

CK[KCFR[BB\FRFD\FTENKPKGFBIZGRKO,
GFGBBUTPNNFCKBNFRFD\FB\FDBGQFDEGN
ZCKIKKO[NPFNKCGCKWHXGY"N,C\BZGMPF
EPG\GI[GCFNFP[LPSGZ\F\GZF,G\GZ\G
\FKFNTKRKKONBNVKCRKFK[KCF.

łÆ���Ø�Ø��ø�Øøł��
C[RG\FZCX\F\GZFHMFZCKRGNFTPKE
YEZKOYEZKO[N\NPKEKIMPKOPZCKXK\GZF,
[MNKPKFOI[GMCRKG\NPKEKG[[\GCXPBB\
ECZG\KG,GPRIKNKONZCKOB\\GZG\KGFKKIGEKKO
CPTPYKFSGDKG\PIE,GCCFKZG\ECZKFDV"\
PBKEL.

PNCEHB\FGZDNZCKRGNK[BPECZG\KGCMN
PYGPG\[CFOFKFKMGNNIHYB\FZCKO
NF[\NOCTCGE\E’,GMLRGXZFDNKGQFRVGW
’EZMKFIKHGY’[CP[L[RKOZCG\FCKBB\ECZK
ZCKRGCIKHGYFBEOCTCGE\CGZBG,GFF[\NPG\
CEZMKTCGE\E’,M[BIEPBNGPG\FBGZFPGZD-
NG\CVKGFKFFZIC\NGPEKFPGSZ,CBGPZG[MN
PK[NGPEPGSZGP\CGRQCEZMKG,KGMNNHMG\
NF\YZCNP\KYG\F\GZFGNFKECYCCGZBGCMN
MGIG\KGMNKPKG.

CYGCW’\VBZ\BCG\’,FPFGGFNYJZ[KPG\
PFDZK"BXGYZ[NKJ"B,PI[GCK[YERKK[KC\
VGRKCH’,PGCB,MKFMG\C[ONCG[ZGC[KIG\KG
[NZCKRG,K[CFOV[JTNVKV[JGK[CFOV[J
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TNVKSGE,GRK\QNFCKROC[RKVRKO.G[PTP\"I
RBPQ[CPSTFNGGKK\G[NPZQFDZ"EVGCZSYK
HXGY"N,TPEFDBGQFXEKYZCKK[ZBNBNKFG
GKRJZGKCHXGY"N,GFBHKQCZGCY[CNP[BFSVEG
[NZCKRGGKXBPF\VTNG\,GCDPZFFSVEBPZ
NBG\G\"I,’\PKEKET\KMKZCKDZ[GQDEGN
CYCNF,BCNNBKET\K[TEMEKML’.

C\YGVFPSGKP\F\YKKPFYCN\FYFNBXN
ZCKRGYGEO[T\FPRGIFCXFZKKO,BLNBIZ
\YGVFFVSKYCML,GBPZNBIEPCRKFCK\
[FSKCF[CKJNYCN\FYFNFKBPVRK[BKRG
PXNKINFKZEOCXFZKKO,’MKXEBV[ZNFKZEO
M[B\F[GPTTNXZG\GCTKG\[NKFGEKO?!’.

CT\[R[PTFBHTYFCKPKPNIP\FPVZW,
ZBFKFGEKKYZB\ZCKRGRMRSNCRKQCZIGCZBC"E,
TGPECIEZPEZDG\GPP\KQNXVKZ\FZDTF.
FKFGEKRMRSBIZKG,TNFYGPFGEVYCEN\BIE
F[MRKO,GCKY[MSBTCGZG,GFXKTGN[C\,BL
FGBSKZC.[BNGFKFGEK:’PFNBJGCCMSB,[PB
FZCIG[[[K[CG[TJRH’.BGNO\[GC\ZCKRG
FEFKPFBG\G,’B\FNBZGBF[K[NMSB[\K
KEKG\,BKLB[CC[TFMHGTNMSBPNMG\M[MNN
K[ZBNRPXBKOCT\XZFGXTZ’.

TENVRK[RKOBIEG\FKGMBNG[FZCGN[GII
TPGCP[LHPQBZGLTNEBGTNFB,GZCKRGKG[C
GPY[KCNECZKFOCBZKMG\GCSCNRG\,CJGCNC
GCPBGZVRKO.BIEPG\KYKF\NPKEKOSKVZ,
[\IKN\FY[ZFFEGY[NGTOZCGFINCT\
[VRFVTONZCKRGNNPGETPGICZG\BC[C\,
GCBGVQREKZFSMKO.C\IKN\FNKPGECKY[G
[KBPZNGB\[PG\FCIGZKOPCRK-FK[KCF
[NET\GHYGYKONTKEGEMEK[KGMNNTGEEO.
F\NPKEF[KCCIKGL:’BRK!BRKHYGYNTKEGE’.

IKKLZCKRG:’’RG,FZKCKELNF\TGEE,HF’CKEL’,BL
BRK[GBNTNPK[BKRGKMGNNTGEEB\TXPGGHYGY
NTKEGEPCIGW’’,GFP[KLNGPZ:’BRKPCY[PPL
V[GJP[GOML[BKRRKPMKZFKJCB\FCIGZKO,
BLB\F\GMNNFKG\NKNTHZCTRKQHF’.MLRP[L
FECZ[R\KKOKPKO.GF\CJBVTOC[OPZQ
FDZB"P[LHXGY"N,[\VYKEG[NMNZB[K[KCF
GZ’’PNFKMRSNCK\PEZ[CCGYZTOV[KJG\
IE[FMHB\,NPKFKGOBRKBT[FVFJGC,GNIV[
MNFHPQNT[G\JGCN[GFKOCF,GRBKOFECZKO
NPK[BPZO.

DOTXG\KGFPIMKPG\N\NPKEKGFKGN[OECZ.
CMN[BNF[FDKTFNV\IG,FKFE[GIGYZ
CKSGEKG\GCGZZMNTRKQNB[GZGNVZJKVZJKG,GZY
NBIZPMQPMZKTCZGICCKR\GGCMGI\GZ\GB\
\[GC\GFPMZT\,TE[FECZKOF\YCNGCIKCF
BXN[GPTKFO.PYZFBIEFPTKETNFMNNMGNG,
SKVZ\NPKEGFDZK"PPK[YGCSYK[NKJ"B[CB
NFKGGTWTOPZQCTNFBKN\F[IZHXGY"N
C[BNF[RDTFBONKSGTNRK[GBKICZYZGC
[F\YKKPFCDGNF,GPZQBPZNGCF[KCG,
[CTRKRKOBNGZBGK[K[BNB\ZCKRGHXGY"NMK
MGIGDEGNPBE.GFGSKUNGP[VJ’CMNN\ET
[MEBKPBGENFKECYCZCKDZ[GQ,HGHMG\PKGIE\
NPK[NGPECVGRKCH’[KMGNNFKECYCZCKDZ[GQ’.
F\NPKERKD[NZCKRGG[BNGB\BG\F[BNF
[R[NIPPZQFBKN\F[IZN[GBNG.ZCKRGF[KC:
’BSGZNKNF[KCMKHFKFKFCCIKRF[NPGZF
FNMFCVRKZCG,MKGQ[K[MBQB\ZB[FK[KCF
ZCKEGEVGCZSYK’.GPKEFGSKU:’BCNPS\PB
MGGR\ZCKBFZQNKKCFK\F[BRKBXKDB\XEEK
F[BNFNVRKZB[KFK[KCF,NMQ\IHGZBNKCTGE
MPFKPKO[BETMKXENFXKDB\F[BNF

|}"XZNKTNKLBIKRTP\NKPBE"PZQFDZC"EVGCZSYK[NKJ"BCYZKTFJZOXB\GNPSTFNGKKF}|
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יחד עם כל בית ישראל עטופים אנו באבל כבד וביגון קודר על 
השריפה הגדולה אשר שרף ה' בהסתלקותו של גאון ישראל אשר 

האיר לארץ ולדרים בזיו תורתו קדושתו ויראתו
רשכבה“ג מרן ראש הישיבה

הגאון רבי ירחמיאל גרשון ירחמיאל גרשון 

אדלשטייןאדלשטיין זצוק"ל
 ראש ישיבת פוניבז� נשיא מועצת גדולי התורה  ראש ישיבת פוניבז� נשיא מועצת גדולי התורה 

ונשיא ועד הישיבותונשיא ועד הישיבות
תנחומינו שלוחים מעומק לב

למרנן הרבנים הגאונים בניו וחתניו שליט"א 
למשפחתו הכבודה ולכל עולם התורה והישיבות

ההנהלה
 וצוות העובדים

יחד עמ כל בית ישראל, אנו מבכימ 
את ה�תלקותו של הגאונ הגדול רשכבה"ג

מרנ רבי

ירחמיאל גרשונ
אדלשטיינ זצוק"ל

ראש ישיבת פוניבז'
נשיא מועצת גדולי התורה 

מורה דרכ לרבימ 
ומרביצ תורה עשרות בשנימ

תנחומינו הכנימ
לבני משפחתו הדגולה, מרננ ורבננ, 

עולמ התורה ותלמידי ישיבת פוניבז',
וכל המתאבלימ על פטירתו של גדול הדור

חבל על דאבדינ ולא משתכחינ

נשבה ארון האלוקים
בצער רב וביגון קודר אנו מבכים יחד 

עם כל בית ישראל 
את הסתלקותו לגנזי מרומים של 

ירחמיאל גרשון אדלשטיין
זצוקללה"ה

אשר הנחה והנהיג את הדור בדאגה 
לכלל עם ישראל ולעולם התורה והישיבות 

שולחים אנו את תנחומינו הכנים 
לרבבות תלמידיו ולמשפחתו הרוממה

ובבניין ירושלים ננוחם

מרן ראש הישיבה, שריד לדור דעה, 
רשכבה"ג הגאון הגדול רבי
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יתומים היינו ואין אב
הורם הנזר והוסרה העטרה מעלינו וארון האלוקים איננו עוד איתנו 

 מקור חיים אשר מפיו חיינו ומהדרכותיו שמענו,
אשר נשא על לוח לישבו הטהור את עול מוסדינו הקדוש, מורה 
דרכינו ומתווה אורחותינו בכל צעד ושעל. עמוד התורה והיראה, 

מנהיג הדוזר ורועה נאמן לרבבות

אמרותיו ודברות קודשו אשר ציוונו והנחילנו עשרות שנים צוואת 
חיים המה לנו ובהם ננוחם עדי נזכה בתחית המתים ובגאולת עולמים

על אלה אני בוכיה עיני עיני יורדה מים

כי רחק ממני מנחם משיב נפשי

CVRKFO’.M[IHZF\NPKENBIZMPFKPKOBPZNG
ZCKRG[NBPXBXEFK\ZCHF[KGMNNFXKDG...
PBGIZKG\ZM[SKVZF\NPKECVRKFDZBK"NB\
[TRFNGZCKRG,FGBFCKTF\VTNG\PTRGG\RG\G
FDEGNFPIE,[NBFSMKONFMZKTCPYGOZB[K
FK[KCF,GPBKEL,[FXNKICIMP\GFPGVNBF
NDZGON\NPKENFCKQPTXPGCBGVQTYKUB\
F\[GCFPECZG\KG.

B\TKYZFRFD\GF[YKTCTGNOF\GZF
GFK[KCG\GFMGNNKO,[R[BOTNNGINKCGMN
KPKG,GC[RG\KGFBIZGRG\R[BB\NKCGB\FRFD\
TGNOFK[KCG\GFMGNNKO,M[MNTRKRKFRFD\
FMNNGFVZJCFOFGMZTFTNKEG,MLDOCPIN\
FYGZGRFGF\RFNG\FFRFKDB\FMZTG\KGCHFKZG\
FP\CY[\NMNNGNVZJCZGICCKR\\GZ\G.

C[RG\FRFD\GRKBG\NYCNTNKGTGNFMNN,
GNPZG\HB\NBGK\ZPBGPFPSEZFZCX\F\GZF
N\NPKEKGFZCKO.MLTPECZB[G\GTEFK[KCG\,

GBUTGEEGCKY[PZTGPZQFDZ"ENREG[NKJ"B
CECZGTPGBZGMG\MPFI[GCNTPGECZB[G.MPG
MQTPENKPKQYGV\FTKZGPVTNKFXEYFF[GRKO,
[PZCKOISECMNNK[ZBNGHMGKG\ZCG\NMN
FTGNPG\.

MQTPENKPKQ’PZMHFBHKRG’,[TPENKPKQBIE
PEDNKPGZ[\GMNKPKG,NFBFKCB\F\GZF
GKZB\FTNCRKFK[KCG\,GCTXG\PIMKPG\FEZKL
B\ZCRKGMKXENT[G\MQ\PKEKQMSEZOMNFKPKO
TOPBG\FVGRKONTHZ\GNSKKTNFOCY[KKFO
F[GRKO.

DOCFRFD\\RGT\EDNF\GZFGMNFP\ZI[
CFGCVTNF,FGBFRFKDCZPFB\MNFNKMG\KF,
M[FZCRKOGFRXKDKO[TNGNN[M\FDHK\NYCN
ECZ\GZFGF[YVF,F\VTNG\PKEP\[CG\KG
FPIMKPG\GF[YGNG\,[IGP\OBP\,GRKMZCFO
MPFPCBZF[N\GZFFOCBKO.

PM\CGFBIZGQFKFNBNVKR[G\GCRG\IG"N

[F\MRSGNPDZB\RDTFPEKFFYNGYN\CC\K
K[ZBN,GCGFZIKCCKGOE’FBIZGQCI[KCG\
[PKZ\FCK\FKFGEKNCNKMRSNYZCGECZHZ
[BKRGPPSGZ\BCG\KRG.

Øł�œ��ª
���º
œ�
P[IZJNKNEG\G[OZCKRGED[PKGIETN

TCGE\E’[NGCSGNPG[NZCKVRISCQKBKZ.
MNKPKGF\RFNCXEYG\PGVND\FZIYPTKQ

ZGBF,TCGE\E’[NGBOC\VKNG\KGMPGRFPTG\,
BGC\YKTG\F[GVZCK[KCFCFQF\PKETE
N[RG\KGFBIZGRG\,FMNFKFCIZE\YGE[MCQ
FP\IJBNVRKYGRGCZGOFPTNF.

CP[LNPTNFP[K[KO[RFF\RHZNINGJKQ
PFENY\FBGZCCK\GCTZCKOGCNKNG\.HB\PVRK
[NVRK[RKOZCG\FENKYC[GDDBGZFI[PN
CIEZF[KZG\KOCNKN[C"Y,GPBHDHZTNTXPG
NBNFENKYKG\ZNTGNOFBGZCNKNG\[NP[LMN

KPG\F[RF.
\NPKEKGFYZGCKOSKVZG,[FKG[NG[FCIGZKO

YCGTKO,GFGBBIEPFO,[ZCKRGYZBNFONTK\KO
\MGVG\PBE,GPCY[PFONT[G\NGF\Z\REZKO
TNXGPG\ZCKO[YKCNTNTXPG,GTGEYCNG\
R[DCG\[BKRORK\RKONFKM\CNZCKO.

CBI\FV\YBG\[Z[OBIKGFDBGQFDEGNZCK
KTYCHXGY"NCBIZK\KPKG,FGBTZLI[CGQRV[,
GBPZMKXZKLN[GCC\[GCFTNFKG\G’VGZKOZC’
CBIEF[RKOGI[[G[PBVDTCPBQ[FGB,
GM[R[BNBODOBIKGFKFCBG\F[RF,F[KC
CV[JG\,[FGBIKCTGNPG\BIZKOGHMKO,[BKRG
XZKLNCY[PIKNFPPBQEFGBMNKPKG.

ECZGVTOCVRKZCKRGTNSVYG\CFHMZG\,MDGQ
’KTNFGKCGB’,[K[FZCFFPS\VYKOBOBPZGBG
[MIG.RTRFZCKRGCTRGG\IQ:’BRKTG[FNTXPK
SKPQ[NBB[MI’,[\PKEP\VNNGKEKGTGPEG\
K[ZG\,GNBIZ[BGPZ’PGZKEFJN’GMEGPFPRKI
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נצחו אראלים את המצוקים 
ונשבה ארון הקודש

מרן ראש הישיבה, 
שריד לדור דעה, רשכבה"ג הגאון הגדול רבי
ירחמיאל גרשון אדלשטיין 

זצוקללה"ה

 
 

 

רשכבה“ג מרן ראש הישיבה הגאון רבי 
זצוק“ל  

 
  

 

 

כבה אורו של עולם
יחד עם כל בית ישראל מבכים אנו מרה את סילוקו של המאור 
הגדול, עמוד התורה וההוראה, זכה להעמיד תלמידים לאלפים 
ורבבות, משיירי כנסת הגדולה, שריד לדור דעה, ראש ישיבת 

פוניבז׳, נשיא מועצת גדולי התורה ונשיא ועד הישיבות

בס״ד

אשר זכינו להיכנס אל הקודש פנימה ליהנות ממנו עצה 
ותושיה ולקבל את ברכת קודשו למען בריאותם ורפואתם של 

בני הישיבות ואברכי הכוללים שבכל אתר ואתר
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 אנו שולחים את תנחומינו

 למשפחה הכבודה,

לרבבות תלמידיו ולכל עם ישראל

 נצחו אראלים את המצוקים

ונשבה ארון האלוקים

 יחד עם כל בית ישראל

מבכים אנו מרה 

 בהסתלקותו של מנהיג הדור

ומורה דרך לאלפים

זצוקללה"ה

ירחמיאל גרשון אדלשטיין 
רבינו הגדול רבי 

KEGTNFSJREZ,GMLKGETBOBMQ
FHMKZBG[MI.GM[[BNGFGBONB
YGZF[PHKHKOB\FKE,NBFCKQ
F[BNF,GBPZMP\VNB:’PKPHKH
S\OB\FKEC\VKN\FTPKEF,BO
PRKIKOB\FKETNFSJREZFKB
\HGHS\OMLCNKPI[CF?’

CTYCG\FXR\GZ[TCZ,FRKIG
FZGVBKOP[YGNG\MCEKOTNZDNKG
NCNKHGHGCP[L[\KOT[ZF
F[TG\[NBIZFJKVGN.CFKG\
GFJKVGNRTZLCKGO[K[KCCGYZ
FDKTGFZGVBKOCNKN[C\NFSKZ
FP[YGNG\,GZCKRGRHTYGBPZMK
P[YGNG\BNGFKROPGYXFGINKNF
PNDT\CFO,GRG\ZCMBCKGTPFO
TEXB\F[C\.

PBHFKG\GTNOXTKZNKPKO
FFCKNB\TRKKRKFTGNOFHFCTKRKG
GECYCBGZFIKKO,FKFPRG\Y
C\MNK\P\TRGDG\\CNG[OTKYZ
PDP\GC\TRGDFRXIK.B[\FDZ"K
KTYGCGCKWT"FSKVZF,[CKPK
KNEG\GFKFCCK\O\YGVFPSGKKP\
CCK\OCZGSKFNBIZVJKZ\BPG
T"F,GM[IKNYGNKNEKOPTJ[GYG-
NE,ZCKRG\PKEIKNYNBIZKO
[KBMNG,GFKFRZBF[TG[FHB\
PIP\VZK[G\.GM[BPZGHB\
NBIZGRFNZCKRGFDKCCTRGG\RG\G,
’NMNBIEK[B\FECZKO[FGB
BKRGBGFC,BRKPTGNONBBFC\K
[GYGNE’.

DONCRKP[VI\GIKRLMNKPKG
MPFZBGKNFFCKN\TRGDG\FTGF"H
FPZIKYG\FBEOPF[NKPG\,CCKQ
FHPRKORSTVTONVG[CJNHSJGQ,
CRKFCK\RKSGNFVRG\NKCG[HG
GKNFPVGBZ\CTN\[NG[YGPG\,
GPZVSG\RZICG\FVGRG\NRGU
PZFKCCKGVKG.RZBFECZKFF\VT-
NG\NBT[GZG[OMN[FGTNKG,
GREFPGNKGGMIC\GOFPRGIF,
[PMNIEZKFGKNFFPVGBZ\[FF
ZCKRGC[RKIEZKOCNCE,CIEZCG
K[QGCIEZCGNPE.GM[F\VNBGTN
ML,\PF’N[GJJCEKZF?GMKBKHG
\GTN\ZGIRK\RK\QNFVKYPML’.

MMNN,KEGTFFK\FSNKE\G[N
ZCKRGPMNFBKZGTKOFZBGG\RKO
GFPVGBZKO[RGTEGN[OMCGE
PEGPFG\VBGZF.GCZDT[NDKNGK
NC,SKVZVTO[I[CCXTKZG\G
NNM\NNPGECKGO[K[KCPYGO
[KYCNPNDFTCGZFNKPGE,MEK
NBDGZNTXPGMSU.BLCSGUIML
CET\GGFDKTNPSYRB,[BOKMGN
FGBNNPGEDOCNKHF,FZK[BO
KT[FMQKDZGONTXPGRHYDEGN,
[PIRLTXPGNIPE\FPPGQGFMC-
GE[FKB\BGGFBSGZF,GGK\ZTN
XTEHF.GM[CIGZCQRDKEFCKBNG
P[NGI-PRG\PVGBZCNK[OFRG\Q,
GFGSKUPTJVFTOSMGOMSURMCE,
NBIZHPQYZBZCKRGNBG\GCIGZ
GFIHKZNGFP[NGIFPRG\.\PF

FFDDBBGGQQZZCCKKKKFFGG[[TTPPBBKKZZPPKK[[YYGGCCSSYYKK[[NNKKJJ""BB

"BCKBCK"
ZSKSKPKNKOGRJVKEPTBIZPKJ\
ZCKRG,MKSGEG[NPZQFDBGQZCK
[PGBNHXGY"N,MK"ZMCK[ZBNGVZ[-
KG"RCRFTNDCKF"BCKBCK"[NMN
KIKEGKIKE.

GMB[ZMNFTGNOMGNGTGJFIG[L
GPCMFB\ZMCK[ZBN,FRRKNVF
NBNVKGZCCG\KIKEKOFHGTYKO"BCK
BCK".

[NFKBCF’\["R,RTZXTKZPCY[
FEZM\ZCG\KGNYZB\K[KCFDEGNF,
G[RKRCKBKOCSDRGQBIE.

CZIGCGKNYGPKZZBGPZPZQFDZ-
P"K,MPFPBG[ZFTGNFNVGRKCH’,FNB
HFFPYGO[K[CG\GZFPSKRK,PIGGZ\
M[PNF,F\GZF[NZ’DZ[GQ.

GCZIGCIHGQBK[5,PGZFPZQ
FDZBK"N,MEBKNRSG\NFKECYCZ’
DZ[GQ,FIHGQBK[TGEEKCZTNKG
CFVNDG\DEGNG\,HFNBYN,FGB
PS\KZ,BCNMEBKNF\BPW.

GVYGE\O[PZFZGIK,GBIZMPF
[RKO,P\IRQBRKNZCKRGHKT"BNYCK-
TG\[CGTK\,GNVNKB\KGN[PI\K
FSMKOZCKRG.

GMCZC[C\FZB[GRF,VZ[\CFZ
\[R"F,IP[BIF"X,MB[ZFTPGE

FZB[GQ[NMKXEPCZMKQNVRKRG,PVZ[
ZCKRGJTOFSMP\GGF\RBKNNKPGE,MN
[CGT\CKBNK[RK[PG\[NCIGZKO
FHYGYKONTKEGEGNPKNFJGCF,GMN
[CGTG[CGTBRK\ZGPIV[,GZCKRG
MBCZIKPBKMCKMGNCEZLBDC,YGZB
NCIGZKOGPECZTPO,GPTPKEOCYZQ
BGZF.GBUEGBDNICZG\G\NCIGZKO,
FQC[KTGZC’,GFQCYKCGW,GFCIGZNB
KGETNPFRKD[BNKGVNGRKNYCGT
BK\G....GYGZBNCIGZ[RIN[CZGIG
GPBZKLTPGCNKPGE[NBMVKFZDNG,
GYGZBNCIGZ[Y[FNGC[KEGMKOMK
FGBRPGL,GPSCKZNGB\FDCGF,B\F
ZYNBBZGL....

GCHMG\ZXGRG[NZCKRGNFKJKC
CRS\ZBRKHGMFN[TG\FYEG[G\
FNNG,GZCKRGCNKPGEPDNFJVIGPMSF
JVIKKOD’[TG\CNKN[C\[NIGZU.

GZCKRGPXJJECZKIPGEG\CTNVF
TNFN[GQGPTERKKG"J,GRMRSKOIEC"R
FDZE"NGFCQFDZX"K,GNV\TFO
P\BZKOCKRONCKQTXPOPFFIKNGYKO
CKQN[GRG\FZ"Q,CEZ[G\FZ"Q,IKE-
G[KFZ"QG\[GCG\FZ"Q,GPDNDNKOMN
F\GZF,VGJK\BVZGHCGN\GVSNC-
T"I....B[ZKTKQZB\F.

GCSGDKB[NTXKWRYGCCDKJKQ,
NV\TZCKRGPGXKBPFBZGQ"BGZ
NK[ZKO"GNVNKB\K,ZCKRGBGPZB\
\PXK\IKKG[NG,GMFECZKG,ZYEGE
BPZBEOK[ZBGPZSCZG\K[ZG\,GPK
KG\ZK[ZPZ’BGZK...

GNVRK[KEGMKOGBRKPCY[PZCKRG
[K\VNNTNK,GBIZD’IE[KOTZC
ZB[F[RFBRKPCKBNGYGKJTNTO
F[O,GFGBBGPZNK,FZKCKY[\,
BRKP\VNNMNKGO,BRKHGMZCTN
VF...

GT[ZKO[RFBIZMLM[CTZCKGO
MKVGZPDKTPKZG[NKOBCZL\NPKETO
V\YTOFZCF[PG\[N\NPKEKO
N\VKNF,ZCKRGBGPZNG,HFFZKVNGRK
GHFFZKBNPGRK,GHMZB\[PG\KRG
G[PG\BPG\KRGCT"V.

GRK\QNFBZKLTEBKQDCGN,BMQ,
BI\GOCEPTCFKHMZK[PI\\GZF
[RFBIZKFRK[GBKQRMRS\KBNKLZCKRG
FYEG[GR\\KKEKN[NGOGZCKRGBGIH
GBGIHGBGIHGBGPZNK"BIH\KGGNB
BZVRG,TE....TE...TE...."

BFF,ZCKRGBN\ZVF,BU[OTGPE
GP[P[,MNFVGZ[PPLMVGZ[PQ
FIKKO.
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עם המוני בית ישראל ועולם התורה, אנו אבלים וכואבים על הסתלקותו
של מנהיג היהדות החרדית בארץ ובתפוצות בסערה השמיימה

מגזע אראלים ותרשישים מורה הוראה לאלפים 
זכה להעמיד תלמידים לאלפים ורבבות, משיירי כנסת הגדולה

תנחומינו לבניו הגאונים ראשי הישיבות שליט"א
משפחתו הרוממה ולכל בית ישראל

המקום ינחם אתכם בתוך שאר אבלי ציון וירושלים
במורשתו והמשך דרכו תימצא הנחמה

עד ביאת גואל צדק בב"א
מגדל אחזקות, ביטוח ופיננסים בע"מ
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FCIGZPRKQKETZB[FK[KCF[PPRGF\YCN
FP[NGI?F[KCGPZQ’T[K\KFZCF[KTGZK-CK\,
HFNBFKFNKYNNET\PKR\QHB\,BLPKPKNB
RFRK\KPP\R\C[ZGEO’.

TCGE\FPKEG\FK\FBXNGN[OECZMNKPKG.
MCZCFKG\GZLC[RKORKMZGCGRKXRKFJCF
G\MGRG\PKGIEG\[NZDK[G\NHGN\,GNPZG\[FKG
CGPTNG\DEGNG\PTNCRKDKNGNBF\R[BGNB
F\VBZBVKNGNBCP[FG.TENVRKM[NG[KO[RF
FKFZCKRGPDKTIHZFFCK\FC[C\CCGYZC[TF
PBGIZ\,GBPZNB[\GFXEYRK\T"FMKP\TMC
PTJNBIZF\VKNF.BIEF\NPKEKOCKY[VTO
NF\IYG\BIZKG,GFTNFCKEGB\V[ZFBKIGZ.
FNLBIZKG,GZBFB\ZCKRGRMRSNCRKKQPSGKKO
TGNFMPFYGPG\,EGVYBXNBI\FP[VIG\,
P\TMCEYF[\KKOGKGXB.[GCTGNFNCRKQBIZ,
EGVYCCK\RGSUP\TMCEYFPGTJ\GKGXB.ML
FGNLPCRKQNCRKQCZICKCRKCZY.CKZGZYXZ
FCFKZNG,MKZCKRGPS\GCCCC\KMPFGMPF
BNPRG\G[CGZKNC,MEKNBINNFO’DGJ[C\’.ML
CP[L[RKOFS\GCCPCNK[BK[KETNBQFGB
FGNLGPFPT[KG,ZIGYPTKQZGBF.

�Ø�ØÆ�æ����ł��
CNKNIDP\Q\GZFRIN[NKCGGFGBCKY[

NVRG\GNCK\FZVGBF.CKPKOFBIZGRKOFP[KL
CSEZKGPGMMNFRK\Q,GBUFMKQ[KTGZKGCPSM\
SRFEZKQBG\OPSZCKGPKKOFBIZGRKO,DOB\PGN
CCGYZTGEM\CB\FP"PN[KTGZG,G\GLMEK
M\KC\OREONCGCV\T,GFGBRS\NYNTGNO
[MGNGJGC,M[RK[BKOSCKCGVSGYKFKKIGECYGN
CGMKO.

C[T\XFZKKOFDKTFPKJ\GNFKMNFK[KCF,

GBNVKORZBGCGMKKOGEGPTKOCMNVKRFGHGK\,
GHTYG\[CZR[PTGPMNTCZ,VSGYKF\FNKO
GBPKZ\FSNKIG\RKSZGCINN,GBJBJF\YCXG
ZCCG\SCKCDCT\FK[KCFNNGG\B\ZCKRGCEZMG

FBIZGRFNTGNO[MGNGJGC.
B\PSM\FFSVEKOV\IR[KBFK[KCFFDZ"B

MFRPQ[NKJ"BC\BZG,’BRGTGPEKONFKVZE
PZCKRGZB[FK[KCFHXGY"N,GMNFK[KCFGMNN

K[ZBNRVZEKOPPRG,NBFKFKGOBIEPBH
[RV\IFFK[KCFCC"C,[NBFKFCFFDZK"DBG
M\NPKEBGMPNPE,MNIKKGFKGJFGZKOGECGYKO
CK[KCFC\"\TEFZDTFBIZGQ,GB\PGNTGEPSZ
[KTGZCCKF"I,GFKGOFINNM\GCB\FP"P[N
F[KTGZ[ZXFNPSGZFKGO,GCBPXTREONCCG,
GFGBKP[KLNPSGZB\F[KTGZ[FMKQCP\KC\B
EZYKTB,MKFMNFP[LBIE,F\GZFMBQG[O,
GM[F\GZFFK\FMNPFG\GCTGF"H,MVK[\KBZ
FSCB[FTZGLF[GNIQRVJZFKFCIGWGFKF
RZBFMPK[FG[RGSTCZMC\\IRFBI\NTGNO
FBP\,[HFFPTCZNTGF"C,MKFMNBG\GTGNO.

MQFCKBFRBPZCVZ[F’GKT[MQBFZQBNPGN
VRKFPRGZFFTNFRZG\KFMB[ZXKGFE’B\
P[F’,GK[NEYEYPEGTFHMKZGB\P[F,FZK
BFZQT[FMQMXKGGKE’.BNB[BFZQT[FPF
[RBPZC\GZF[YKCNFP[FPFDCGZF,GZ["K
FGSKU,NFDKE[CIG[NBFZQ[NB[KRF,GMGNO
[GBNKOBKHF[CIDEGNFGB[NB[KRFPPF
[RBPZ,GRBPZGVKZG[KOZCKO,GVKZG[BIE
ZBK\KBXNZCKRG,CMNPKRKPXCKOBVKNGCECZKO
[FKGXZKMKONFMTKSG,FPEEKO[NGCNCNBHHG
PBGPF,TXOFECZKOBGNKRDTGNG,BCNNBFKF
MGTSPTGEG,GNB[KRFYXCFNCMNKPKIKKG,
GCVTOZB[GRF[FNLNFENKYFRZG\CP[MQ,
TEG\E’CK[KCF,NBFZDK[GCGECZ,G[PT\K
PBCBHXGY"N[RBPZCPEZ[M[PQFJGCTN
FZB[KZETNFHYQHYQBFZQ,GRBPZCPEZ[
[[PQFP[IFFKFYGVWNPJFGNPTNFCHYQ,
CRKSKRKSKO,GBFZQFKFIG[[[PBPTN\KC[PQ
FYGE[,NNPERG,[BVKNG[ZBFRKSKO,BNGRKSK
FYC"F,BCN\VYKEK[NBNPTGN,GHFFKFFZB[
K[KCFMNKPKG.YGNF\GZFFR[PTCFKMNFKP[KL
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מגורי יוקרה בלב הקהילה

CPGZ[\G,GRHMFKIENYCNP[KIXEYRGGE’K\Q
\RIGPKONP[VIFGNK[KCFG\NPKEKFFZCKO
GNMNMNNK[ZBN.

BIZKGYGRQPZQFDZ"ENREG[NKJ"B=ZBF
PSDZ\.

I\RGFDBGQZCKEGENGK[NKJ"B,FCKBTN
FPYZB’GFZGI\[GCBNFB-NGYKOB[ZR\RF’,
[CKBZGFPVZ[KO[FBZXKG\IGHZ\NKSGEF
GFZGIFGNM\N\\EKQGI[CGQNVRKCGZBTGNO,
GK[V[JRGSU[FZGIIGHZ\’MB[ZR\RF’,CEKGY
MVK[YKCNF,C\BZG,PKKMGNNHMG\NECZHF
[FZGIIGHZ\CEKGYMB[ZR\RFCPG[DKO[NRG,
ZBKRGCZCKRG[HFCEKGYMB[ZR\RF,FBZXKG\NB
RECYFC[GOINYCZGIRKG\G,FGBGK\ZTNMN
FBZXKG\[FTKYZFZGIRKG\\FKFCEKGYMPG
[R\RF,FKMQZBKRGCEGZG\FNNG,[BEOPT\
[FDKTNTGF"HZYTOFZGIRKG\GTGNFNPTNFTO
FZGIRKG\.ZXGNFTPKENRGNEGZ[MRZBFYKKO
TGEECZMHF.

RBPZ’GKP\KGSUGMNBIKGGMNFEGZFFGB’,MN
HPQ[FGBFKFYKKOZBKRGEGDPBG\[NPZQ
FIHG"BGFZCPVGRKCH’GPZQFDZK"HGTGE,ZCKRG
F\RFDCEKGYCBG\OFRFDG\[NB[KRF,P[R\G
FK\FSEGZFCMNECZ,MVKFRBPZTNP[FZCKRG
[NBRSNKIGGNBMF\FTKRG,CPG[DKKPKRGTE
FZDTFBIZGQPP[.F[C[PT\\BIGYZPFGCQ
BEO,ECZFPGZMCPDGUGR[PF,FZMCF[MGRK\
BGPKHDK\,GPEPFHB\N[RKICZKIEZ[FDKT
VZKE\O,GBIEBGPZNICKZGIKKRGFZCF[RKOKIE
GSKKTRGBIENZTFG,GT\FFDKTNFKVZEGMNBIE
FGNLNEZMG.BXNXEKYKOK[BEOGCFPF,GBNG
[RKBR[KOFZGIGFBZXKG\,GM[FDKTVZKEFFZGI
BGPZ\NDGUTHZRGBIEN[RK.Y[FNF\IKNN\BZ

PBF[RG\ZBKF[ZBKRGBXNZCKRG,FYC"FKBKZ
TKRKRGGNCCRGNFCKQBKHGHMG\GPTNFFK\FNRG
GMPFK[NNPGEGNYI\PPRGBGZIG\PGSZ,
GNF\VNNMPG[FZTY"BBGPZGFBZTKRKRG
C\GZ\L[KRFKDBG\RGCTKRKDEGNKF\GZF[KGMNG
NFRFKDBG\RGMZBGK.

PZQFDZC"PBHZIK[NKJ"BYGRQCRFK=ZBF
PSDZ\.BIZKGFSVKEPZQFDZC"EVGCZSYK
[NKJ"B=ZBFPSDZ\.

BIKGFDBGQZCK[NPF[NKJ"BYGRQ,RVNF
TJZ\ZB[KRGBGKRBNRGMKIJBRG,NBZYFTJZ\
BNBFZB[[NMNTGNOFK[KCG\GMNNK[ZBN,
BXNRGHFK\GPKOFKKRGGBKQBC,M[BCKRVJZ

FKK\KCDKN6GPBHFGBFKFBCK,GT\FBKQBC.
PBF[RG\TPGEF\GZFGFISE,PKGOTGPEGTN
ET\GM[FINNECZFKFECGYC\GZFGPBSCMN
\TRGDKFTGF"H,GNBFKFY[GZBNKGCMNN,GBO
YKCNVTOP[FGFKFRG\QNBIZKO,GM[[BNGFG
PEGT,BPZMKBRKNGPE\GZF,GBKQNKY[Z
N\TRGDG\BNG.PKFKFRG[BCTGNMPG\G,ISE
CDGVGPP[GMNMCGEGFGZKENT[G\ISENHGN\.
HB\F\GZFBEOMKKPG\CBFN,BKQF\GZF
P\YKKP\BNBCPK[PPK\TXPGTNKF,GHMF
[F\GZFBXNGFK\FNPG\P\GLBFNG[N\GZF,
GRVJZP\GL[KTGZGNFMKQNZCKO.

CRGFDBGQZCKXCKKFGEF[NKJ"B,YGRQ,RVNF

TJZ\ZB[RGBGRBNRGMKIJBRG,TJZ\ZB[RG
C\GZF,TJZ\ZB[RGCKZBF,GTJZ\ZB[RG
CPKEG\JGCG\,CTRGFGCTXFG\G[KF,\GZ\BP\
FK\FCVKFG,\PKEZYIG\ZNBP\.VTOBPZ\KNG
CKBGZKVFCSGDKB,GBPZNK[KGET[BGPZKOML,
BCNBKRGCJGI[HGFBP\GNMQC[KTGZKOBKRG
ZDKNNGPZHB\,GIKV[ZYPF[K[ZCBP\C\GZF
NBGPZGC[KTGZKO.\PKE[BN\KG,BOBV[ZNGPZ
ECZPF,GKETRGPFNZIYGPFNYZC,GMT\ISZRG
MNHB\.

FGBNBFKFPBNG[ZBGB\FKZB\[PKO[NG,
BCNFKBFK\FNPTNFPF[DF,[RKO[RHFZ
PPBMNPSGKKOCVSI[MGNOBMNG,GBVKNGBPB
NBKETF[NBBMNHB\,GVTONVRK[RKONBKXB
NGCIGZUNGPZYKEG[NCRFCHPQ,GFKFKPKO
IGZVKKOCNKNFFBIZGQ[NHPQYKEG[NCRFFGB
TPECPZVS\GFKFPTGRQGD[GOGIKMFTE
B[PGZ\FCGYZGHMFNYKEG[NCRFCMHGP[IF,
FK\FHG[PIFBPK\K\[NKZB"[.CPKEG\JGCG\
SKVZNK\"I[CKY[PPRGFSMPFNIKCGZ
[IKCZ,GFZBFNGHB\,G[BNGBOPSVYBG\G,
GZXFNFCKBNG,GBPZ[K[KOCPTJVF,GNT\
HYRG\GJZINFCKBPTJVF[KFKFPMGCE,MPF
FKFTJZ\ZB[RGCTRGF,GMPFFKFCTXF
G\G[KF,MPFTHZNMNBIE,[RKOZCG\PGSZ
[KIG\PKEK[CGTGK[CEZMKFIKHGYPEZDG\
DCGFG\CKZBFGCCKJGN\GZF,GVTOBPZNK
[P\VTNPBNG[P\IHYKOCECZGZYBI"M
PTGZZKOTNML,GMNPF[BPZRZBF[BNGPTNG\
DEGNG\[F[\NOCFOPPEZDFNPEZDFTE
[IKHYTXPGC\MNK\NML.MPTJCMN[CGTFHMKZ
NKPGEFPGSZ,G[BNGRKBGNKPGZKEPFTZL[NG
[BGPZHB\MN[CGT,GFTKYZFKFNIHYBIZKO.
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נתיבות עיריית

העיריה ראש - זוהר יחיאלֹ
נתיבות ותושבי עובדִיה חבריה,

ישראלֹ בית כלֹ עם יחדִ נתיבות תושבי

הגולֹה בני כלֹ שלֹ רבם שלֹ פטירתו את מבכים

הישיבות עדִ ונשיא התורה גדִולֹי מועצת נשיא

בדִורנו הפוסקֱים מגדִולֹי לֹרבבות, דִרך ומורה רוחני מנהיג

ישראלֹ. כלֹ לֹב לֹיבו אשר בישראלֹ תורה שלֹ עולֹמה וממקֱימי

צ אבלֹי שאר עם אתכם ינחם וירושלֹיםהמקֱום יון

עודִ לֹדִאבה תוסיפו ולֹא

PTGJ\TRGD,CKY[\FCNKSGMZG\PXK\,ZYPKO
IPKOPTJ.GMLHMFNNPGE\GZFN[PF.

CRGFDBGQZCKK[ZBN[NKJ"BYGRQ,RVNF
TJZ\ZB[RG,MPF[FMZRGBG\GZBKRG[BKRRK
PMKZKOBG\G,GCVZJC[RKOFBIZGRG\CHFKZG\
FDEGNF[FK\FNG,G\KBZPF[FSVKEZTG
FDZI"[NKCGCKWHXGY"N,[YKCN\GZFPFDZC"E
[YKCNPZCGFDZ"I,GFGBPZCGFDZ"IPGGBNGHKQ
[YKCNPZCGFDBGQ,GCSKNGYGBPZ[FKFNRG\GZF
[NFDBGQ,GT\FCSKNGYGBKCERG\GZ\FDZ"B.
GT\FBRGPBCEKO\GZ\FDZ"BMKBCKGFKFDEGN
\NPKEKPZQFDZC"E,GMQYKCNP\GZ\FIHG"B
GFDZK"HMKYKCNFZCFPPRGGBPZ[EKCZTPGMPF
VTPKOCNKPGE.TRGG\RG\GFTXGPF,M[PTGEGNB
CKY[ECZPSGCCKG,GVTOCTKGM"VFKK\KCEZL
NCY[CZM\G,GF\Y[ZGBPZ[NBBJZIMKKCZL
EZLFJNVGQ[NBNFJZKI.TCGE\GFK\FRKXGN
FHPQ,GFIPGZG\[CIPGZG\FKFCHCGHFHPQ.
GCKY[ZIPKOTNBIKGZCKRICXNBN[SKKTTPG
ZCG\GRMEGZCKPZEMKVBNK[F\PSZBNKG.

I\RGZCKBK"[BENZ[NKJ"B,\KBZ,MPF
[FKKRGYZGCKONBKNQFDEGNZBKRGBKHFDHTTC
[NBRK\QNFYKU,GPF[RBPZHFGBVSYXFG,
GCVRKGZYPYX\[CIG,FKFECZPGVNB[\PKE
EKCZTNHKMGKFZCKO,GHMFNHKMGKFZCKO[BKQ
MPG\GDOCFTPE\\NPKEKOGDOCEZMKFIKHGY
CMNFTGNO,GMVK[BPZ[FSGE[HMFMKP[FHMF
GHKMFB\FZCKO[RBPZXEY\E’T[FGP[VJKG
TOK[ZBNMBKNGT[BQ,BCKGPTGEGNBBPZNG
NNPGEPGSZ,BCNFKFNGPEC[V\KKOEGNYG\
GZBG[MLDENKO.

I\RGFDZ"BDZCGH[NKJ"BYGRQCYGNRFK,’GMN
CK\K[ZBNKCMGB\F[ZKVFB[Z[ZUE’’,FDP’
CPG"YBGPZ\,[FYC"F[[G[PICCGBBNKG
RV[RYKGXEKY,GEBK[PK[PSZRV[GTN[KTGZKG

GTGEFCGYZTGEFMKQ[KTGZG,FGBMBNPQ[RG[B
B[F,FGB[PIMMNFIE[F,BCNFYC"FCGMF
PFTOFKNEKO,GPXE[RKFGBCGMFPFKFKFTO
FKNEKO,FK[KCFGMNTGNOF\GZF[MFEBD
C[CKNOMNKPKG,M[P[FZCKRGFS\NYFYC"F
BPZPKKYGONKTOPZTKO,[PKOCGMKOBCEISKE
PQFBZW,MPFPZQFZC[KCIGTNPKE\FK[ZG\,
MNIKKGEKCZTNFPSKN\K[ZKOGFNLK[ZMVK
[T[BGB-NGYKO,FGBFP[KLMN[RG\KGB\
PSKZ\F\GZF.

RBPZCPEZ[[KF"[VTORMRSZCKKFGEF
NCKP"E[NZ"BGZBFB\FBCQ[FK\FPKGIE\
NZ"BNPSKZ\F\GZF,GF\IKNPR[YBG\FGBPZ
FBCQFHB\EGPFNFZSKRK,GHF[K[CTNKFEGPF
NBZGQFCZK\,MBQHFFPYGO[RK\QNGPZ[PSVZ
B\F\GZFNMNTOK[ZBNT[ZG\C[RKO,GPK
[K[CTNKFEGPFNBZGQFCZK\,GTET\FFZD[RG
PFKPSKZ\F\GZFBK[PVKBK[CJFZF,GPK
[K[CTNKFFKFBZGQFCZK\[KFBPNKWKG[Z,
GCKY[PIKNFC[OMTNFP[VIFGF\NPKEKO
GCRKFK[KCFGCKY[G[KPNKWTNCRGZCKRICXNBN
[FKFPSGZBNKGMNFT\,GNMNFP[VIF.

NBIZBPKZ\FYEK[FP[KLPSTFFNGKF
CPTPEZCCG\BNVKK[ZBNPMNFTEG\GFIGDKO,
NTCZCK\FIKKO[OFGBRJPQNXEZTKK\GFZCRK\
T"F.

ZCKRGHXGY"NFG\KZBIZKGB\BIKGGBIG\G
[KIK’,GKNEKGFZCRKOFDBGRKO:ZCKXCKKFGEF
[NKJ"B,ZCKCXNBN[NKJ"BNZVGB"[,GZCK
K[ZBN[NKJ"BGI\RKG:ZCKEGENGK[NKJ"BZ"P
CK[KC\VGRKCH’,ZCKBCZFOK[TKFGBENZ
[NKJ"BZB[K[KC\CK\EGE,ZCKBK\PZDZCGH
[NKJ"BZB[K[KC\BGZIG\\GZF,RMEKOGRKRKO
GCRKRKRKOFPP[KMKOCPGZ[\GFEDGNF.

\.R.X.C.F.
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DNFJZGZPP[KLNFMG\

KFGEKRZXICVKDGTKZKC[GPZGQ
&PBKZ\PZKFK"ERZXISPGLNK[GCIZP[CGF\DGZZM[PICNKOTYVGB\
ZMCG,KZGGRPNJGPFPYGO&MGIG\XCBV\IGCPXGE&EKGGIKONBPBGP\KO:
CPTZM\FCKJIGQR[YN\BV[ZG\[NKXKBFNPCXTPKGIECKG"[&

K.[GGZW

JZDEKFC[GPZGQ:PBKZ\PZKFK"E,CQ32
PFK[GCIZP[RZXIB\PGNCVKDGTKZK[F\ZI[
SPGLNPYGOPDGZKG.FPICNRPNJPFPYGOGNVK
[TFRP[LFPXGEBIZKG.

B\PGNC[TG\FXFZKO,F\YCNEKGGITNBEO
[RVXTCBGZIY[FCVKDGTKZKSPGLNKK[GC
IZP[[CXVGQF[GPZGQ,CKQFTKKZG\FVN[\KR-
KG\KTCEGYVKQ.FGBJGVNTN-KEKMGIG\PE"B
CHKZFGNBIZPMQVGRFNCK\FIGNKO’FNNKVF’
CIEZF,[ORYCTPG\G.

NVKEKGGIKOVN[\KRKKO,MGIG\FCKJIGQ
FDKTGNPIRFVNKJKOSPGLNJGNMZOCPXGE
BIZ[RKPICNKO,[MMNFRZBFNBY[GZKO
NBZDGQPSGKOGVTNGTXPBK\.NVKFVN[\KRKO,
FIGNKKF[YKCNFBIZKG\TNFVKDGT[KKM\
NDEGEKINNKBN-BYXB.PXF"NRPSZMK"BHZI
K[ZBNK[RVXTPKZKFDKTNVRKFMRKSFNKK[GC
IZP[.FBHZIYKCNJKVGNZVGBKZB[GRKCPYGO
GVGRFNCK\IGNKO.MGIG\FXCBV\IGCPXGE
BIZFPICNKOGVZSGISPKOCPZIC".CTYCG\
FVKDGT,[ZFCKJIGQKGBCDNRJKYKKOFTZM\
PXCTOCMKZKPTZM\FCKJIGQ.

HPQYXZBIZMLFG\ZNVZSGO,MKFRZXIFGB
PBKZ\PZKFK"ECQ32,\G[CIZP[GBCN[RKKNEKO
YJRKOMCRK[NG[G[RF.FGBTCZTOP[VI\G
NKK[GCNVRKBZCT[RKOGZYCKPKOFBIZGRKOFO
SKKPGNCRG\B\CK\OBG\GCRFCPGKEKG.

TNVK\IYKZZB[GRK,\PZKFDKTNMRKSF

NKK[GC,CKQFTKKZG\FVN[\KRKG\KTCEGYVKQ,[O
TYUBG\GZMCPPRGRGZGNTCZGKZKG\PJGGIBVS.
PKENBIZPMQFZMCRPNJPFPYGO.MGIG\FXCB
V\IGCPXGEBIZFPICNKOGVZSGISPKO
CPZIC.

HTOCYZCFP\KK[CKO
\G[CKFBHGZFDKTGPBGIZKG\ZNXGP\CG
F\ZI[FVKDGTGYKKPGFVDRFRDEBGHN\FKE[N
FPP[NFCJKVGNCJZGZFDGBFCKG"[.TNVK
MPFEKGGIKO,PTZM\FCKJIGQERFCBV[ZG\
NKXKBF[NXF"NNPCXTRZICC[GPZGQRDE
YCGXG\FJZGZFIPG[G\.F[C"M\GPLCDK[F
F\YVK\BL[ZFCKJIGQDNRJTEKKQP\NCJ.

ZB[FPP[NFCRKPKQR\RKFGPSZNBIZ
FVKDGT,MK"BRK[GNI\RIGPKOPTGPYFNC
NP[VI\G[NPBKZ\PZKFK"E,[RZXIFKGO
CVKDGTKZKCSPGLNKK[GCIZP[[CGF\DGZZ.
F[OKYGOEPG.MGIG\KRGPRFNKOMT\PZEUBIZ
FPICNKOMEKNSDGZBK\OI[CGQ=GFGBKKSDZ
CFYEO.MVK[FDTRGTEFKGONMNPICNGSDZRG
BK\GI[CGHQ=MLRT[FDOFVTO".

R[KBFPEKRFKXIYFZXGDPSZ,MK"FNCEGBC
TNFKZXIG[NPBKZ\PZKFK"ECKEKPICNKO
R\TCKOCVKDGTFRGZBCXVGQF[GPZGQ.PBKZ
GP[VI\GHFT\FSKKPGNCRG\B\CK\OCKK[GC
IZP[,CK\[CRFCPGKEKGGNBKHMFNDGZCG.
[GNI\RIGPKONCRKP[VI\GC[T\OFY[F
GPIHYB\MGIG\FCKJIGQ[BRGSPGMKOGCJGIKO
[KCGBGI[CGQTOFBIZBKONZXI".

\KYGQINYKNPXCFPGZMC

FMRS\BK[ZFCYZKBF
ZB[GRFB\IGYFEZMGRKO
&FXT\FIGYPCY[\NBV[ZN[ZFVRKONSZCNFTRKYEZMGQNTGNF[NB
F[\YTCK[ZBN&

K.[GGZW

CZYTFPNIPFCBGYZBKRFGFVGNPGS
[F\TGZZCRG[BCYERXKFFYGEP\,YKEPF
B\PGNFMRS\\KYGQINYKNPXCFPGZMCCG
YKKP\VDKTFCZGCFKFGEKCPEKRFCDNNPEKRKG\
FDKZF.TNVKFIGY[BG[ZB\PGNNVRG\CGYZ
CYZKBFZB[GRF,[ZFVRKOKGMNNSZCNFTRKY
EZMGQK[ZBNKNTGNFB[ZJZOF[\YTCK[ZBN.

PGNF\RDEG\Y[FPXEFBGVGHKXKFBG[Z
FIGYCZGC[N31PGN24P\RDEKOGFGBKTCGZ
NGTE\FMRS\NXGZLYCKT\GTEF[\EGQCFXTF.

FXT\FIGYPCY[\NFSPKLB\[ZFVRKO
NSZCNFTRKYEZMGQK[ZBNKNTGNFB[ZJZO
F[\YTCK[ZBN.CPYGOHB\,KGMN[ZFVRKO
NFTRKYNG\TGE\PTCZ.CML,PGXTNF[KCB\
FPXCNYEPG\GMVK[FKFTE2017BHRMRS
N\GYU\KYGQPS’9NIGYFEZMGRKO[TRKKRG[KYGN
ET\[ZFVRKOCP\QEZMGRKOBG\TGEG\PTCZ,
GFGSVFCGFGZB\STKUYJQ[NVKF"NBKSZC
F[ZN\\EZMGQZB[GQNPK[YKCNB\BHZIG\G
IGYFBHZIG\,C[NML[JZOF[\YTCK[ZBN".

CECZKFFSCZNFXTFRM\CMKTEN\KYGQPS’9
FIGYFYRFN[ZFVRKO[KYGNET\ZICNSZCN\\
EZMGQBG\TGE\PTCZ,BGNFBZKLB\\GYVOGHB\
DOCF\KKISN\YGVF[CFTGNKOIE[KORPXBKO
CBZWG\GLCIKRFBOF[\YTGCF.PEKRKG\G[N

[ZFVRKOCRGDTNTGNKOIE[KOJZOF\KYGQ,
\BPFB\FINJ\PP[NF[NVKFNBKKR\QEZMGQ
NTGNFFRPXBCK[ZBNVIG\P[RF,BNBCPYZKO
IZKDKO.

PEKRKG\HGFGRFDFTNZYTFTGCEFMKC[GRF
PZGCPEKRG\FTGNO,[CFQYCN\FBHZIG\
RT[K\CBGVQFEZD\KGNBIZ\G[CG\[N[RKO
PSVZCBG\FFPEKRF,CK[ZBNTGNKOIE[KO
PYCNKOBHZIG\PKKETOMRKS\OBNKF.TYCHB\
FKFXGZLNPRGTPXC[N[KPG[CEZMGRKO
K[ZBNKKOTNKEKPK[PKP[GB\HMG\ONYCN\
BHZIG\K[ZBNK\PMGI[CG\,BLNPT[FHKY\O
NK[ZBNFKK\FVGZPNK\CNCE,GFCKJGKFKIKENF
FKFF[KPG[CEZMGQK[ZBNK.F[NMG\\KYGQPS’
9RCIRGNBIZIYKY\GGPPPXBKFCIKRFRZBFMK
K[RF\GVTFZIC\FKYU[NRKXGNFBV[ZG\
NYCN\BHZIG\K[ZBNK\PKKEK\PMGI[CG\ZY
NXGZLYCN\EZMGQK[ZBNK,CNBYKGOHKYF
PP[K\BIZ\NPEKRF,GHB\CKQF[BZNXGZL
MRKSFNBZXG\FPBV[ZG\NCTNKEZMGQK[ZBNK
NFKMRSN\IGPQCNBB[ZFRGSV\=PF[TNGN
NFCKBNVDKTFCIGHYG[NFEZMGQFK[ZBNK.

MPGMQ,DGZPKFCKJIGQFCKTGI[[MK\KYGQ
HFTNGNNFCKBNRKXGNNZTF[NIGYF[CG\,
NXGZLYCN\EZMGQK[ZBNKTNKEKDGZPKO
FPCY[KONCXTVTGNG\FVGDTG\CCKJIGQ
FPEKRF.
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"j#Bzr&ZK̂P#t+r
F#T]Ke+Za@BzV+N@F"
\VKN\[NKIFXKCGZCKPKOFRGZBKO:"K@Z+B\]Ka]V̂Xf\]Ks]KI#N̂F#r̂I]KN",
BGVV\BG\RG[TF[BRGRGJNKOCEPTB\FYGNPGSNSVGECPKNG\KRGFENG\
NDEGNFEGZ[FS\NYGFG\KZBG\RGK\GPKO,CKGETRGTEMPFZIGYKOBRG
PFCR\PNGBDENG\GC\GZFGCKZBF,CFRFDFGCMNPKEFRMGRF.BKLSGVEKO
NPK[FGNMG\NVRKG100[RKO[N\GZFGTPNF,\GZFGFZCX\FNNDKGRG\-
NDKGRG\[N\NPKEKO,\GZFGEZLBZW[YEPFNF,\GZFGFT\Y\[PGT\O
[NDBGRKFEGZG\FYGEPKO[PFOKRY,\GZFCJFZ\F[PMGIFFRFKDB\
EGZRGCMNTRKQGPGNBKRSGUFRKSKGRG\GFB\DZKO[TGNOF\GZFGXKCGZKZBK
E’P\PGEEPGNO,\GZFGTRGG\IQCN\KR\VS\=PBKQRGJNKOB\FPKNKO?
BKLRZFKCTGHNSVGENDEGNFEGZ[RKJNPTPRG?

BLPBKEL,KGETKOBRGMPFDEGNFF\CKTFTN"FP\TXNCFSVEG[N
IMO")[C\YF:(,GTNMQPIGKCKOBRGCPSVEPZ,GNGMPKTGJF[D\RG.
NCJBCPKNKOZB[GRG\["C[T\IKPGO",B\\IG[\FK\PG\FPMBKCF
[BIHFCRGB\PGNCCGYZ,TOFKGGETFC[GZFFZTFTNFKNYIBZGQFB-
NGYKO.

GBGNKCTXOZBGK[RSVGENBNZCQ[NK[ZBNPZQHXGY"N=BNBNRG,RCMF
TNPF[ISZRG,R[VGLMPKOEPTG\TNBK[FB-NGYKO[FKFCYZCRG=GT\F
TNFNK[KCF[NPTNF,TNMNB[ZFVSERGGBCERGCDHKZ\EKKQFBP\.
R\KKVIDOTNML[BKQCRGFKMGN\NFCKQCPNGBFB\DGENFBCKEF===

n n n

CFSVE[R[BCZBEKQTNZCQ[NK[ZBN,PZQCTNF"IVWIKKO",FXCKT
FDBGQZCK[PGBNEGEGGBNYKQHXGY"N,BC"ENBYBJ[TNPT[FFTKGGZ
[FGCBCDPZBCPDKNF,MEKNFPIK[B\P[PTG\ISZGRG[NFXEKYTCGZ
CRKEGZG=DOMB[ZFOTXPOBKROPSGDNKOCTXPONFCKQTEFKMQPDKT
ISZGQHF.

[MQTNFVSGY"GFKK\PP[[CXFZKOMB[ZKP[[FTKGZCBVNF"
)ECZKOMI,MJ(PXKRGCDPZB)PDKNFME:(:"BPZZCKKGSK:MNKPKFKK\K
PXJTZTNPYZBHF:’GFKK\PP[[CXFZKOMB[ZKP[[FTKGZCBVNF’,GMK
PFBKMV\NKFNTKGZCKQBVKNFNBGZF?TE[CBPT[FNKEK:VTOBI\
FKK\KPFNLCBK[GQNKNFGBVNF,GZBK\KSGPB[FKFPFNLCEZLGBCGYF
CKEG.BPZ\KNG:CRK,BCGYFHGNPFNL?BPZNK:MNHPQ[BCGYFCKEK=CRK
BEOZGBKQBG\K,GPXKNKQBG\KPQFVI\KQGPQFYGXKQGPQFCZYRKQ".

FBO=TPEFDZ["EGGBNYKQG[BNB\FRBSVKOPFPGQFTO=CFKG\
FDBGQFIVW-IKKOHX"NCIKKOIKG\G,KETRGBHMGNRGNFTZKLB\ZGOTZMG
GDEGN\G?FBOMBKN\TZGDTNBVKYKPKOBNKG\PKETZDRG?FBOMPFBNKG
C[ZRGCMNT\?FBOCXKNGIPERGGK[CRGMNFKPKO?PMKGGQ[NBMLFKF,
PPKNBYPFGDORKXCFF[BNF:PFFBCKEFFHB\NMO,GNTKGGZKOMPGRG
[NBZBGB\FBGZFDEGNCIKKG[NDBGQK[ZBN,PFBMV\CKQBVKNFNBGZF?
TEMPFF\IPPRGNBGZGCIKKG=[CBRGMT\N\RG\YKRFGRFKTNVJKZ\G?

GBGNO=FGBKK[C=FPT[FCTKGGZ[R[BB\FBCGYFCKEGNBMEK
[KZBFCTXPG,BNBMEKNFKZBG\NVRKFBIZKO,PKK[CB\F\PKFF
FPEGCZ\GRG\QNRGBP\PKEFRMGRFNFTZKLB\TGXP\F[CZCSKNGYQ[N
XEKYKO,BVKNGCPXCRGFRGMIKMB[ZKZERGVNBKO.

[MQBUBOBRGTXPRGBKRRGZGBKOGP[\P[KOCPBGZG\FDEGNKO[TPE
FYC"FG[\NCMNEGZ,PMNPYGOMNHPQ[FBCGYG\FNNGCKEKRG,FZKFO
KDKRGGKXKNGBG\RGPMNPZTKQCK[KQGPMNPKRKVGZTRGKG\,GMPBPZIH"N
)VSIKOVH.(:"BRKIGPF=HG\GZF,G[EKMPDENG\=BNG\NPKEKIMPKO",
GMB[ZMC\FFBCGYF[FXKNFBG\RGPQFVGZTRGKG\=FZKMNCK\K[ZBN
KCMGB\F[ZKVFB[Z[ZUE’!)"M\CKBCBPZK"=FSVEKO,FGCBCSVZ
"MPGXB[NNZC"=ECZKO(.

n n n

BPZGIH"N)CZMG\D.(:"BKQBGPZKOCVRKFP\BNBECZKG[NP\".RSKKO
CPKNG\FSKGO[NPZQHXGY"NCFSVEGTNPZQF"YFKNG\KTYC"HXGY"N,
[FOC[TFHGCCIKR\"ECZCT\G":

"TO[PXKRGTRKQHF[N’PK\\XEKYKOPMVZ\’CPGCQ[NMVZFTN
IJBKO...FZK[CPYGOBIZPXBRGTRKQRGSUCPK\\XEKYKO,[NBCBF
NMVZFDZKEBBNBNTGZZF\TNG\NPTNG\TNKGRG\,GB[ZCGEGGYBP\DEN
MCGE[PKOCBG\FT\,GFGBFRBPZCPK\\RECGBCKFGB’FGBB[ZECZE’
NBPZCYZGCKBYE[GTNVRKMNFTOBMCE’,GBPZG)HCIKOYJG:(:’FKMB
ZPKHB?EM\KC’GRGTE\K[PFNCRKK[ZBNGRYE[CMCGEK’=BN\YZKCMCGEK
BNBCPMGCEK...GFKKRGEB"ZIKKBCZBCBB"ZKGIRQ:PBKEM\KC’RGZBB-
NYKOPPYE[L’=BN\KYZKPPYE[LBNBPPYGE[L,C[TF[FYC"FTG[F
EKQCPYGE[KG,P\KKZBGP\TNFGP\FNN".

"...BKQBRGPCKRKOEZMK[PKO,BPROBPZGIH"N’P\KKZBGP\TNF
GP\FNN’,GHB\FKBIGC\RGCT\FHB\B[ZR\YKKOCRG’CYZGCKBYE[’,
NF\TGZZT"KSKNGYG[NFXEKYGCHFRHMFN’P\KKZBGP\TNFGP\FNN’",
GSKKOPZQHXGY"NCTRGG\ZGIG:"BKQCMGIKNTGZZB\FYFNGBVKNGNB
NTGZZB\TXPK,BGNOHB\RT[FGRHMF,K\VNNMNKIKEGKIKET"TNPTQKHMF
NF\TGZZG\GNF\TNG\...GKCGNTFPG\NRXI",BPQ.

K.R.

B[MC\KFEZCKK[ZBNVZKEPQ

BEOMKKPG\CBGFN
FC[GZFFPZFV[JFMB[C[EFYGXKO:RXIGBZBNKO
B\FPXGYKOGR[CFBZGQFB-NGYKO,Z[MCF"DPZQZB[
FK[KCFHXGY"NBKRRG.CBKCI\ZDT,NNBHPQNFVRKOGNTMN,
BKCETGNOF\GZFB\BIEPDEGNKPXCKBKG[CMNFHPRKO.
FCGZFPNBPKO=BKQPKOBNB\GZF,F\ZGYQGFG\KZB\YFN
TE\K[ZBNP\CGSSCK\PG\G.

FNODEGNGPJNJNRVNTNFKFEG\FRBPRFNIGDKF,
[CJKFGTEG\KF,CBZWGCMNYFKNG\K[ZBNCTGNOFKFGEK,
TOFKGGETFC[GZFFPZF.HTYG\F\VKNG\[F\EVYGTN
[TZK[PKOCKPKOFBIZGRKOCRSKGQNPRGTB\ZGTFDHKZF
GNFRKIB\ZDNKRGTNPV\QEN\IKKG[NPGZRGGZCRG,NCN
\JZYTNKRGCSTZF,REPGGF\INVGCCMK\KDGQGRFK[N
K\GPKO.CF\NMEG\BEKZFNPTQMCGEF\GZFGPGSZKFGMCGE
TRYFZGI,XTEGZCCKZCCG\BCNKOBIZKPKJ\G.IGNKFMN
MLPZMHK\C[Z[Z\PSKZ\F\GZF,[YKCNPEGZG\YGEPKO
MEKNPSGZR\N[FGFG\KZFBG\RGNBRIG\.

PMNZICKFBZWCBG.MNZIGCG\CRKCZYF\PNBGCHZO
CN\KVGSY[NBR[KO,R[KOGJU,CFPGRKFO.CFODOCRKO
[R[BGB\BCG\KFO,BVKNGCMKSBG\DNDNKO.BKPFG\FCKBG
CTDNG\B\FVTGJG\.BCG\R[BGB\FDEKKO,XBQYGE[KO,
MEKNF[\\UCZDT[KKXZCCHMZGROGNBKKPIFNTGNO:
"FKK\KCFNGGKKF[NZCKDZ[GQ",MPG[FSCBZCB[NFO
BGNKKETNSVZ:FKK\KCFNGGKF[NPZRQFIVWIKKO,ZCKIKKO
TGHZ,ZCKCZGLCTZBGDEGNBIZPTRYKK[ZBNCEGZFRVKNKO
FYGEO=GBIZKFO[Z[Z\BZGMF[NPTCKZKFNVKE
GPCTKZKG,TEEGZBIZGQ.

\GZFIGDZ\[Y.F\KK\OPDENFBGZFBEKZ[NK[KC\
VGRKCH’[MCFHZYGZG,TOMNNGPEKF\GZFPIHKYKTPGEK
FTGNO.F\K\PF"EDNF\GZF"M[ZB[PGTX\DEGNKF\GZF
=YCZRKJFSVKRF,THCBG\FNBRIG\CT\GCTKQFSTZF.
F\KK\PFFKFEG\FRBPRFTONM\G[NFPXCKBFDEGN,
F\KK\OFTOFKFGEKMGNGBIZ[FPDQFDEGNG\GZ\GFBEKZF
RNYIG.BG\KG\[NPBF[RG\\GZFGM[PGRKO[RG\FZCX\
\GZFVGZIG\CBGKZGYGZBG\CPKNG\KG[NPZQHXGY"N:
FTGNORISZ,TNKMONPNBB\FINN!

MGNOCBG:NKJBKOGISKEKO,B[MRHKOGSVZEKO,IZEKO
G[BKROPDEKZKOTXPOMMBNF.MGNOXTEGNBGZLFZIGCG\
FBCNKO[NTKZF\GZF.[GCNBRG[KBZGL,BZGLBZGL,XTE
CKDGQGEPTBIZKKZKTG\[NSVZ\GZF[R[ZUGBG\KG\KG
VZIGCBGKZ,M[FGBPMGRSCTXPGCECGY\BCNKO.

INYO,ZCCG\BNVKCK\K[ZBN,BUHMGNVYGEB\FYGE[
VRKPFTGECKPKIKKIKG\G,NYCNPTRFN[BNG\YKGPKG\,
VZJKG\GXKCGZKG\,GNF\CZL.MGNO,MPGMG\CF[GZG\,
HGMZKOCTZDFB\FF\KKXCG\NPZDNG\FFZ,T\HMGNZBG\
B\FFDKGQF[YGNGNIG[B\FNCFIO,NFCIKQC[NJGQ
F[MNFFGNOCYGZRSGTNFZD[NCNKSIGU,GNFCIKQCPGI
GNCFEGNKOPPTPYKF\GZF[FK\FYRKKRGGK[G\G,B\ET\
F\GZF,MEKNFGZG\,GNNGG\CIKGLPRIOBIZK[FTYGCFKF
NPK[GZ.TM[KGRSDZFFPJZKFFPSGMM\,DOFYZYT
FCJGIF\I\FZDNKOZGTE\.BKQBGIHCPG[MG\M[TDN\
FKFEG\FRBPRFPKJNJN\CSGVG\F\YGVF.BKFFPXVQ
PZBFFMKGGQ,FKMQFTGDQCNKNSTZF?

PSTFFNGGKFNBVSTZYBIZKBZGRG[NBIEPDEGNK
FEGZG\HXGY"N,BNBNKGGFCEPPF\YGVF[NPF.ZCCK
FZCCG\XTEGNBZYBIZKTRYZGI[BKQMEGDP\G
GMPKGIEG\GFZGIRK\,BNBBIZKIGNKFC[Z[Z\BZGMF
[NDEGNK\GZFGKZBF[FBKZGB\MNFDGNFMPEGZ\B[
[NTGNONB\MCF."NPTQKETGEGZBIZGQCRKOKGNEGKYGPG
GKSVZGNCRKFO".[BNVTOFDBGQFPGVNBZCKP[F[VKZB
HXGY"N:BOHF"EGZBIZGQ",FKBLCRKOKGGNEGGKSVZG
NCRKFO?GF[KC:K[EGZBIZGQ,GK[EGZ[BIZKBIZGQ.K[
EGZBIZGQ,FP[LK[KZNEGZFRVKNKO,GBIZKG,DOBOFMN
RP[LMKNBBNPQK[ZBN,HFMCZP[FGIE[!ZXU,BCN
\YGVFIE[F.\OTKEQ.

PZQZB[FK[KCFHXGY"NFKFEPG\YPBK\,[DKNOCMN
BGZIG\KGD[ZNEGZFTCZ,BNTGNO[NEPGKG\FGE[FBKZG
C\GZ\OGFRFD\OB\FTGNOFKFGEK.[RG\IKKGFKGPSM\
BI\[NTPNF\GZFNNB[KGZ,F\PEFCN\KRK\R\N\KBGZ,
F\TNG\GJKVGSTN[NKCG\KG[NFSGNOFTGNFCK\E’.MN
KPKG,PBHKPKRTGZKGT\FKFRTZNBKPK[P\GLFBGFNGTE
[RG\KGFBIZGRG\CFOECZKGOCKGPGFZCKW\GZF,PGSZ
GET\CK[KCF[FKFPZB[GRKF,PBCRKFPSE[NF,GBNGPF
PQFBGZ[CYTPINGRG\KFGFBKZB\FDGNFMGNFMPEGZ\

B[.MNKPKGFKGPY[FBI\[NTPNF\GZFGET\\GZF,TE
KGPGFBIZGQMV[GJG.TGEKGOYGEONMQ\KTEFTE[\
FPXNPFB\PZQCPKJ\IGNKGGSCKCGYGPW\NPKEKO,
M[FGBBKRGPCY[N[\G\P"PTKKRKFK[GTF"BNBNFZGG\
PPTKQFRXIP\GZ\GCPSKZ\[TGZ,MBKNGBKQPINFGBKQ
ZGVBKO.BHNBKET[KFBHFF[KTGZFBIZGQ,MKDOB\PGN,
HPQYXZNVRKFS\NYG\GFV\BGPK\,TGEM\CC[BZK\
MGIG\KGTNKDNKGQFMRFN[KTGZRGSU,TE[RVNMIKKNTN
P[PZ\G.CC\BI\TNFPK[KCF[NPJFNK[KCF[N
PTNF,P\GLF\GZF[FK\FP[G[IKKG.BEOMKKPG\
CBGFN...

M[DENGXPINBKNRBZCZCB[RGETCMN\VGXG\K[ZBN,
FVLNTPGEFTRQGTPGEFB[[XTEGNVRKPIRFFKZBKOMEK
NYNGJB\FIKXKOGNRIG\OFEZL.BCNMPGP[FZCKRG
[FGXKBB\CRKK[ZBNPPXZKOGF[NKINDBGNBG\OGCMN
HB\,NPZG\[FKFFPRFKDFCN\KPTGZTZNBFKF"P[F
FPRFKD",BNB"P[FZCKRG"[FGZKENRG\GZF,DOZ[MCF"D
PZQFDBGQZCKDZ[GQ=GFKEPSZC\NFYNKE"HXGY"N",FKF
CZB[GCZB[GRF"ZCKRG"[FRIKNNRG\GZF.FGBNKPEBG\RG
TNCQK[KCF,TZMGGIGC\GCTGNPG.FGBEKCZTNCKQBEO
NICZG,CEKGYMVK[\CTNKPGEGEYEGYCPXGG\.FGBRIZJ
TNNGINKCG[NTGNOF\GZFM"ZCKRG",MPZQZB[FK[KCF,
ZB[FK[KCF[NZB[KFK[KCG\,ZB[FK[KCFDO[NBNG
[NBFS\GVVGCKQFM\NKO.G"ZCKRG"=PZQZB[FK[KCF,
BKRRG,BCN\GZ\GPFEFE\MXGGBFNPK[KJFBGHQGKV\I
EN\G\NC.

FFPGRKO[XTEGCFNGGKFBEKZ\FP[\\VKOBIZKPKJ\G
NBINYGMCGEZYNSVZ\GZF,BNBMCGEN\GZFTXPF.NB
FKG[OZCCKZCCG\KIKEKO,BR[KOR[KOGJU,BNBFPGQ
BIE,BK[BIECNCBIE,ZGIBI\,R[PFBI\.MGNOFKG[O
BIZKBZGRG[NTPGEFB[FPIPP\GNBF[GZV\,[FBKZF
C"\GZFBGZ"CI[M\F\YGVFCFZCKOFPRSKONFNKJCMGI
FHZGTB\FHZYGZGNFI[KLB\FBGZFDEGN.GPK[ZBFB\
FXTKEFFBEKZF,FCKQ[HGNBZYFNKMFJMRK\,BNBXTKEF
NBGZPGZ[\,GB\[KKZ\FRXIFHG,BK[NBKGMNNTXGZ.

Z[MCF"DPZQZB[FK[KCFHXGY"NTHCBG\RGNBRIG\,
BCNZGIGGPGZ[\GKP[KMGNFBKZGNFEFE.\GZ\G\P[KL
NFBKZGNFVTKO.TPGEFB[KVNSEZLGK\KLB\IZCG\
FCZHN[NFP\KKXCKO-FBGZCKOC[GNKFEZL.RXIK[ZBNNB
K[YZ,GBRIRG,RP[KLNXB\CTYCKFXBQ,TNP[MRG\
FZGTKO."XBKNLCTYCKFXBQ.FS\MNKCVSKTG\EZL[FNMG
FXBQ,GFTYCKORKMZKO...F\CGRRKCEZMKBCG\KLFZB[GRKO
[YCNG\GZ\KG[PZGP[PZ\KGPXGG\KGNMKCEZMKFO"
)Z["K(.

FTYCG\[JCTZ[MCF"DPZQHXGY"N,NBKPIGNRXI.
\PKERS\MNCVSKT\FEZL.\PKER\CGRQ,GCEZLHGRNL.
XEKYKOCPK\\OYZGKKOIKKO,GFGB[FKFPTGZCCIKKRGCMN
RG[BGCMN\IGO,KP[KLNIKG\CRG.FGBNKPEBG\RG,FZDKN
BG\RGGBUHTYCVGPCKNTSYRKFFPSGZKO[N"EDNF\GZF"
CMKRGSFT[GZNFS\NYG\G[NZ[MCF"DPZQVGSYFEGZ
FDZK"[BNK[KCHXGY"N["NBTG[KO[GOECZCNKN[BGN",
BNBZY"MMNB[ZKGZGL"=GF\MGGQNMNBIEGBIEPB\RG!
"PFEZLF\GZFCMNTRKQGTRKQ,[MNBIEKSPGLTNET\GBK
BV[Z.XZKLNCZZPFET\F\GZF,PFET\DEGNKF\GZF
[CEGZ,PFET\OCRGDTBKLNFMZKTGBKLNF\RFDCTRKKRK
FXKCGZ".RP[KLNNM\TNVKPGZ[\G,NYKKOB\XGGB\G
GNXTGEC\GLFTYCG\FTRYKKOGFTPGYKO[JCT,NBGZO[N
PP[KMKEZMGCFRFD\MNNK[ZBN=NFCEKNCKQIKKONIKKO=
BG\OKKTETGECIKKIKG\GNP[KPF,NBIGHCFDFGCKEK\
FFKNGMKO,MKHGFEZLFSNGNFFKIKEF[CFNBRM[N,GCF
GNBGZMFK\DENGK\YE[[PKFZCF.

BKLR\RIO?CPM\C[[KDZCTZCIDF[CGTG\NBNPRF
CNKYGGE,HPQYXZNVRK[BG[VHCVTOFBIZGRF,M\C:"FGB
PBG[ZTM[KGCK[KCF[NPTNFGBKQPFNZIOTNKG,BNB
[BRGPZDK[KOB\ISZGRGNRGGK[DTDGTKOGHFECZRMGQ
GJCTK,BCNBKQXZKLNFXJTZ,MKHFMPG[PK[FGRSTNPYGO
ZIGYGBKBV[ZNFKG\CY[ZGK[DTDGTKO".RGEFGNBRCG[MK
MCZCT\FFNGGKF\YVGFDTDGTKOGNBR\RGPRGI.DOMBQ
M[FKFMNMLYZGC,FKFMNMLZIGY,[FZKBKQFKEPDT\
GBKQFET\P[D\,MK"NGKET\KGFKK\KG".TM[KGFGBFNL
ZIGYZIGY,BCNRP[KLNFKG\C"Y[Z",MKDOBOY[FTNKRG
VZKE\G,CEZMGGNBGZGRNL.DOCI[M\F\YGVF,BK[GNB
\MCFGBGZGCRGKBKZ.
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C[GZFNBJGCFN\G[CKEZGO\NBCKC:

REI\FFT\Y\P\IOF\IRF
FPZMHK\NBHGZVRGZPF
TYCNIWF\G[CKOCBHGZFPKGTE=PSKCG\MCEG\P[YNP[ZEF\ICGZF
CGEYP\IPKOINGVKKO\G[CKRGGF[BRQKK[BZGTOFHKFGOGFZT[N[RKO
ZCG\

D.NHZ

B\PGNRPSZSGVK\,MKREI\FFTCZ\F\IRF
FPZMHK\C\"BNEZGOFTKZ,GHB\CTYCG\VSF"E
CCK\FP[VJ,[F\YCNCBGYJGCZFBIZGQMRDE
P[ZEF\ICGZFGTKZKK\\NBCKC.MT\TKZKK\\N
BCKCCKIETOP[ZEF\ICGZFCKJNGB\XG
FFTCZF,GCMLREI\FF\GMRK\NFTCKZB\
F\IRFFPZMHK\\"BNP\IOVRGZPFCEZGPF.
VSF"ERK\Q,TYCJTRG\MCEG\P[YN[NEKKZK
F[MGRG\FSPGMG\NBHGZFPKGTENYNGJB\
F\IRFFPZMHK\FIE[F,PSGUVRGZPF[CEZGO
\NBCKC.FXGCGJNCFGXBG\[NT[ZG\BNVK
[YNKO.

FFINJF,KG\ZPIXK[RFPR\KR\VSF"E,
F\YCNFCBKIGZZC,NBGZFPGZMCG\FP[VJK\
GFTKMGCKO[INGCFT\Y\FVTKNG\[NF\IRF
FPZMHK\NP\IOVRGZPF.GNMQCGIRKOMT\
INGVG\RGSVG\NFT\Y\VTKNG\F\ICGZF
FXKCGZK\PF\IRFFPZMHK\NP\IPKOINGVKKO.

\G[CKF[MGRG\RGGFTGVZ,YZK\[NGOG\N

MCKZ,I[[GPFF[NMG\[NFTCZ\F\IRFSPGL
NC\KFO.MKTNVKR\GRKO[NP[ZEFCZKBG\,
BIGHKF\INGBFCSZJQ,SKCGMKZKBG\GBSJPF
DCGFKOTEVK[RKKOCRGGF[BRQ)FPKYGOF\IRF
FRGMIK(PFPPGXTFTKZGRKC\NBCKC.CRGSU,
F\G[CKOCRGGFTGVZPNKRKOTNML,[BK[NB
VRFBNKFOBGKKETBG\O,CMGGRFNFYKO\IRF
PZMHK\NPJZGVGNKQFDEGNCPEKRFEGGYBCXPGE
NC\KFO.

RG[BVKRGKF\IRFFPZMHK\C\NBCKC,RCIQ
PIE[MBPGZ,NBGZJKGJ\EG"I[FTCKZF
TKZKK\\NBCKCCPSDZ\PTRF[NF,NFMZH\
FP[ZENFDR\FSCKCFTNF\IRFFPZMHK\
MPGYESKMGQSCKC\K.NT\T\F,NBTNFPYGO
BIZNFTCZ\F\IRF.

C\GMRK\FTKZKKFCTCZ,FKGRKSKGRG\NYCGT
P\IPK\ICGZFZB[KKOIE[KO,FKF\MRGQ
NFYKOPSGU\ICGZFT\KEKCXGP\IGNGQ.CTCZ
EGCZDOTNPSGUCDNKNG\.BGVKHGZF\IRF
NPSVZPSGVKOGHB\CMGGRFNFYJKQB\FTGPS
GFHKFGO,CPYGO[K\RYHGNPYGOBIE.

SYZ[N"FPKHONPKDGZFTK[GQ":

[KTGZFPT[RKO
CYZCCRKFRGTZTGNF

&ZGCO[GBVKOC\IKNFSKDZKG\BNYJZGRKG\&

D.NHZ

SYZ[N"FPKHONPKDGZFTK[GQ"CYZCCRK
RGTZCK[ZBN,PZBFPDPF,[NVKFFTNKKF
CXZKM\SKDZKG\BNYJZGRKG\CDKNKOFXTKZKO,
P[NKMFDONTNKKFCXZKM\SKDZKG\CDKNKOBNG:

%11.4PCRK17-15EKGGIG[TK[RGSKDZKF
CIGE[FBIZGQ,NTGP\10%CSYZEGPF[RTZL
B[\YEGN11%NVRK[R\KKO.MQRK\QNZBG\
[PEGCZCPDPF[NTNKKFKXKCF.

M[CRKFRGTZR[BNGPFTK[RGCIGE[FBIZGQ,
FPGXZFPGCKNFKFFSKDZKFFBNYJZGRK\.CYZC
CRK14-12)7.7%(,17-15)12.2%(G-19-18

)16.2%(.TGETGNFPFR\GRKO,MKSKDZKFBNYJZG-
RK\)IENVTPK\BGZCNVTPK\(FKBPGXZFTK[GQ
FZB[GQFRVGWCKG\ZCYZCCRK17-15)41%(
GSKDZKFZDKNFCPYGOF[RK)37.9%(.

R\GQPEBKDRGSUFTGNFPFSYZFGB,KZKEF
CDKNF\IN\FTK[GQ:PFR\GRKOTGNF,MKFDKN
FPPGXTNF\IN\FTK[GQKZE,GK[F\ING\TK[GQ
MCZCYCGX\FDKN14-10.NVKFR\GRKO,ZCT
PFR[BNKOZ[PG,[F\IKNGNT[QNVRKDKN10.

TGETGNFPFSYZ,MK[KTGZCRKF-17-15
[XKKRG[FOPT[RKOMPTJCMNKGO,FMVKNTXPG
C-4F[RKOFBIZGRG\P-4.7%C-2019N-8.2%C-

2023.

FPBCYCPIXCG\FCN\KIGYKG\CKG"[:

FPKRFNFBHZIKV[JTN
"PVTNKO"[NVN[\KRKO
FGIZPGCBDZKO,[GVNKO,PSGZKBCQGDRZJGZKO

D.NHZ

CPSDZ\FPBCYRDEPIXCG\NBIGYKG\,
CKXTGBR[KFPKRFNFBHZIK,P\"YZPBNNF
GIJKC\BVZKOPBZC,[CPSDZ\GR\VSGVN[\KR-
KOPCXTKOIXKCFCN\KIGYK\GFGIZPGMNKO
C[GGKPBG\BNVK[YNKO.

MGIG\[NPKRFN\F\KBGOGFYK[GZNZPBN-
NF,KIKE\FVKYGICPKRFNFBHZIK,IJKC\BVZKO
GDEGE931[NFRI"NBZCGNTCZKKRKOP[TG\

FCGYZFPGYEPG\CPIXCG\"TKQTZKY",G\VSG
BG\OTGCEKOCXGZFCN\KIGYK\.R\VSG12MNKO
GFGIZPG,CKRKFOCBDZKO,PI[CKO,[GVNKO,
PSGZKBCQGDRZJGZKO.

CMLTGNFPEZDFFPBCYCPIXCG\FCN\K
IGYKG\MB[ZFVN[\KRKOPVTKNKO[RKOBZGMG\
PIXCG\CN\KIGYKG\,[CPSDZ\Q,FOPCXTKO
FZSISZ\YEKOGISZ\YRF[NFZKOCKFGEF
G[GPZGQ.PEGCZC\GVTFPJZKEFCKG\Z[DGZP\
NRHYMCENYZYTNXEHKFGOFBGGKZ.
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ECZKFOFOHKMZGRO
CP[LT[ZG\[RKO,PSZZ[MCF"DPZQZB[
FK[KCFHXGY"N[KIG\PGSZ[CGTKG\,GTGEPBG\
ZCG\[N[KIG\GPBPZKO[F[PKTCMKRGSKO
GPTPEKO[GRKO,[PS\MPKOKIECBNVKO,[CFO
FTPKECCFKZG\GCIEG\B\EZMKFIKHGYC\GZF
GCYRKKRKF,CKZB\[PKOGNKPGEFPGSZ,CPKEG\
JGCG\GP\GYRG\,CTCGE\F\VKNFG[BZTRKKRK
TCGE\F[O.

CN\KBV[ZKNFYKUGNGCPTJ,B\FTG[Z
FZGIRK[CBG\Q[KIG\CMNKSGEGTRKQFRXZLNMN
PCY[KF[O,GNMNCQTNKFCB[ZFGB,GNMNB[Z
C[OK[ZBNKMGRF.BGXZG\MCKZKO[NP[R\G
GKSGEG\KGMCZMGRSGCSEZ\SVZK"EZMKFIKHGY"
[KXBGNBGZP[KIG\KGGPBPZKG,[F[BKZGIG\O
NEGZG\ZCKO.

NFNQNYJYXZ,PKSGEKP[R\GCECZKOKSGEKKO
TNKFOFKFTGPECZCG\P[KIG\KG,GBKQBGPZKO
CVRKFP\BNBECZKG[NP\,CCIKR\RZHMZGQ
PTPGEFB[[FBKZNK[ZBNZCG\C[RKO.

P\KYG\F\GZF
"TSYF\GZFFGBECZPBGERTKOGPTRKKQGP\GYPEC[,[MN
BIETGSYCGNVKMGIG,PF[PTRKKQGPG[LBG\G,GK[ROFZCF
INYKOC\GZF,FNMFGBDEF,DPZBP[RKG\GPEZ[KO,GMNBIEPF
[PG[LBG\GFZKHFPTRKKQGP\GY,GMKGQ[HFMNMLPTRKKQGP\GY,
BONBTGSYKOCHFFIJBIPGZKG\Z,MKHFECZ[YNNYKKPG.

"CPXKBG\ZGBKO[BUTNVK[ECZK\GZFTZCKOGP\GYKO,NB
MNBIEHGMFNFZDK[B\FP\KYG\,GK[MBNF[FNKPGEY[FNFO
GBKROPZDK[KOC\GZF,GHFDGZO[BKRONGPEKOCF\PEF,GNMQPK
[BKQNGP\KYG\XZKLNF\VNNGNCY[ZIPKONHMG\NFZDK[B\
P\KYG\F\GZF.BCNCBP\FZKMGNOPCY[KOGP\VNNKO’GFTZC
RB’,GDOPK[K[NGMCZP\KYG\PCY[B\HF,GFTRKQCHFPVRK[K[
FZCFEZDG\CP\KYG\,GDOPK[HGMFGPZDK[MCZP\KYG\C\GZF
KMGNNHMG\NEZDG\DCGFG\KG\Z[NP\KYG\[BKQN[TZ,GTNHF
PCY[KO’GFTZCRB’,[RHMFN\GSV\P\KYG\,GRZDK[TGEKG\Z
GKG\ZTZCG\CECZK\GZF.

"PYGZFIKGCNNPGETOP\KYG\,MKZYML[KKLNTSGYC\GZF
KGPOGNKNF,GNMQPCY[KOCCZMG\F\GZF’GFTZCRB’[RHMF
NFZDK[B\P\KYG\F\GZF,GHFGFP[LN\IKN\FCZMF’GXGRG
NTSGYCECZK\GZF’,MKXENTSGY?TNKEKGFTZCRB!,MKFTZCG\
FKBFRG\R\MGINTSGYC\GZFCNKFVSY".

EZMF[N\GZF
"PFKEZMF[N\GZF?V\CPNI\BMN,GPKOCP[GZF\[\F,

GTNFBZW\K[Q,GIKKXTZ\IKF,GC\GZFB\FTPN.GFKKRGBZCTF
Y[KKOD[PKKO,CBGMN,C[\KF,C[KRF,GTGES\OXTZIGWPHF,GDO
C\GZFB\FTPN,[HFGNMBGZFTGEYG[KIPK[K,GTOMNHF’B[ZKL
CTGNOFHF’,GBNGFOFIKKOFPBG[ZKOCKG\Z,MLFPXKBG\!

"GNPERGCHF,MKXZKLEGYBPKTGJ\TRGD,MPF[XZKLGNBKG\Z,
GFXKCGZNBKGETKOPHF,BNBZGXKO[KFKFTGEKG\Z\TRGDGKG\Z
\TRGD,KG\ZJTKOGKG\ZJTKO,GPIV[KOB\F\TRGDNPZG\[DO
BKRGCZKB,BCNXZKLNFKG\’PKTGJ\TRGD’,GHFGBIEPP"IECZKO
[F\GZFRYRK\CFO,GMLFKBEZMF[N\GZF!GCBGVQHF[C\GZF
B\FTPNTOPKTGJ\TRGD,BHKB[ZKLCTGNOFHF".

\NPGE\GZFMRDEMGNO
"\NPGE\GZFMRDEMGNO,TNBKHF\GZFPEGCZ,GMKEGGYB\GZF
[NFDBGQPGKNRB,BG\GZF[NFR\KCG\GFYXG\,ZYFKBMRDE
MGNO?FZKCGEBKDO\GZF[NCIGZCK[KCFFKBMRDEMGNO,GNP[N
M[K[[BNFPFNT[G\,FBO\GZFBGPXGF,BOFPXGFBKRFPXGF
TGCZ\BHKF\GZFYGEP\NPXGF,K[MNPKRKPXGG\GPT[KISE[K[
DOBIZKO[KMGNKONT[G\BG\O,BCNK[DO\GZF,GF\GZFYGEP\
NMN,[\NPGE\GZFMRDEMGNO,GHFGC\GZF[NMNBIEGBIE.

"BVKNGFKNEFMKYJQ,[NGPECIKKEZ,MVKFCR\G,DOF\GZF
[NGFKBMRDEMGNO!GBEZCFC\GZF[NKNEKOK[PTNF[FGBFCN
[BKQCGIJB,MPG[BPZG)[C\YKJ,C(BKQFTGNOP\YKKOBNB
C[CKNFCN\KRGYG\[NCK\ZCQ,BPZNKFZCVVBNBCKKEKEKGEKEL
PBK?BPZNKFBKRGEGPFFCN[K[CGIJBNFCN[BKQCGIJB,
GKNEKO[NVRKCZPXGFTGSYKOC\GZF,HFGFCN[BKQCGIJB,
GPXKNGPDKQTNFEGZKG\ZPF\GZF[NZCVVBGBCKK!GBPROHF

ECZ[Y[FNFCKRGBCNMLM\GC.
"GMBPGZBVKNGKNEYJQ[NPEGPCKQZYP[FG,HFDOMQMRDE
MGNO,MN[MQPK[NGPECK[KCFMCZ,CK[KCFYJRFBGCK[KCF
DEGNF,GFGBNGPEDPZB,\GZF[CTNVF,[TNHFBPZG)DKJKQS,C(
NBMZ\FYC"FCZK\TOK[ZBNBNBC[CKN\GZF[CTNVF,GPCKQ
B\PF[FGBNGPE,BVKNGBOPCKQZYCV[JG\,MNBIENVKEZD\G
MPF[PCKQ,HFG\NPGE\GZF[FGBMRDEMGNO.GBOMQMPF[PIF
XZKMFNFKG\CHF!

"GNBZGBKOMNMLB\F[PIF,[KZDK[PBG[Z,[BRKFCIGZ
FXTKZCQF[[T[ZF,BGCQIP[T[ZF,BGCQ[PGRFT[ZF,HGMF
NNPGEGNTSGYC\GZF,GFRRKI[GCKG\ZPMNPK[NBNGPE!K[
MBNF[NBHMGNTSGYC\GZF,GBRKCNKPGEF\GZF[NKPHMFDO
BG\O,GP[VKTTNKFOYEG[F.FZKXZKLNFKG\[PIGPBG[ZCHF.
MNCIGZCK[KCF,BKQHFP[RFBOCK[KCFYJRFBGCK[KCFDEGNF,
GBKQHFP[RFBKHGZPFGEZDFCNKPGEK[NG,XZKLN[PGI,GBOFKF
[PICINYGMCZFKFNPEQDEGNPBGE,MKPK[[PIK[NGFXNIF,
[F[PIFRG\R\PZW,GMNBIEKMGNNFKG\NPEQDEGN,DOBOBKRG
CTNM[ZGRG\PKGIEKO".

\GZF\CNKQ
"BPZGIH"NCZB\KKXF"ZCZB\KNG\GZF\CNKQ,FKKRG[FKXF"Z
PV\FBEONIJB,GFTXFMRDEGFKB\GZF\CNKQ,[F\GZFRG\R\
MINBEONF\DCZTNFKXZ.GNMBGZFFZKTNHFDGVBK[KXF"Z,
[FKXF"ZBGPZ[NBNNPGE\GZF,GMKXEBV[ZNNPGE,FZKFKXF"Z
PV\F[NBNNPGE.GF\[GCFNHFMKF\GZFFKB’\CNKQ’,GFKKRGMPG
\CNKQ[RG\QJTOCBGMN,MLK[JTOGP\KYG\PKGIE\C\GZF,
[ECZK\GZFPTRKKRKOGPG[MKO.

"GCP[R"CSK’B’M\C[F\GZFFP\BKPFCKG\ZM\CNKQNKXZ
FZTHF\GZ\FKZBF,ECZK\GZF[NKZB\[PKO,GNMLXZKLDO
NTSGYCSVZKKZBF,GK[FZCFSVZKOTOKZB\[PKO,[TZK\[GCF,
IGCG\FNCCG\,PSKN\K[ZKOGBZIG\XEKYKOGMQVNBKGTWGTGE
FZCFSVZKO,FYC"FEBDNRG[RIHGZC\[GCF,GR\QNRGFZCF
SVZKO[FO\CNKQMRDEFKXF"Z,\GZ\FKZBF.

"GDOCHFK[JTOMPG\CNKQ,K[JTOCKZB\[PKO,GM[BEO
PYCNKG\ZKZB\[PKOFGBKG\Z[PI,MKKZB\[PKORG\R\FZD[F
PBGERTKPF!GHFGF\CNKQNKXF"Z,\GZ\FKZBF,SVZKFKZBF,
[RG\RKOJTOPKGIEGFZD[FPBERTKPF".

NKPGEFPGSZ
"CK[KCG\K[SEZYCGTNNKPGEFPGSZ,GK[[IG[CKO[HFPKE\
ISKEG\,BCNCBP\HFIKGCGVKYGIRV[ZGIRK,[CNKHFI"G
PGMZIKONFKM[N,BOBKQI[CGQFRV[GBKQCKYGZ\TXPK\FBEO
RM[N,GXZKMKOCKYGZ\TXPK\,GHF[KKLZYTOYCKTG\KGOKGPK\
CHF,GMLM\CFPSKN\K[ZKOPKECF\INF,[CNKCKYGZ\TXPK\
FBEOPGMZINFKM[N,MLFPXKBG\GMLJCTFBEO.

"PZQFDZB"P[LHXGY"NFRFKDDOCMGNNKO[KNPEGPGSZCMN
KGO,GBOCIGZXTKZHYGYNHFMN[MQBCZL[K[NGTGN[NP[VIF,
GEBK[FGBIKKCKG\ZNTSGYCECZKPGSZ[NBN[MGIB\IGC\G
CTGNPG,GK[CHF\GTN\DEGNFCZGIRKG\GDOCD[PKG\.

"PZQFDZBK"N[JKRPQHXGY"NBPZVTOCMKRGS
BCZMKO,[BONGPEKOCMNKGOBVKNGIP[EYG\CSVZ
PSKN\K[ZKO,HFP[VKT,MKGQ[HFYCKTG\,GECZYCGT
P[VKT,MPG[M\GC’BCRKO[IYGPKO’,JKVFGTGEJKVF
[NPKOTG[FIGZCBCQ,BOHFCYCKTG\,GMLDO\GZF
GKZB\[PKOP[VKTKOTNNCFBCQ,[NCFBCQP\ZML
GP[\RF".

\KYGQFPKEG\
"[NPG\FPKEG\HFNBV[GJGXZKLNHF[KRGKFJCT,
BLHFGFIKGC,N[RG\B\FJCTTE[KFKGPKEG\JGCG\,
MPCGBZCZPC"OV"HPFNMG\\[GCF,G[KKLN[RG\B\
FJCT,BOBEOTG[FVTGNG\[NPT[KOJGCKOTOMGGRF
NYCNJTOCPT[KOFJGCKO,GHFGMGGR\G,NBN[OMCGE
BGP[FGBIZBNBMEKNF\IRLGNYCNB\FPTNG\
FBNF,HFP[VKTTNKGNYCNPKEG\JGCG\.

"PK[TG[FJGCG\NBR[KOP\GLBFC\ISE,CP[L
FHPQP\IHY\CGBFC\ISE,GPGSKUGFGNLCPT[K
FISE,GMKEGT[K[BR[KO[F\IKNGPVTGNG\YJRG\[N
ISE,GCP[LFHPQFXNKIGCHF,GYKCNGI[YGMGIG\
NFGSKUTGEPT[KISE,TE[FYKPGBZDGRKOGPGSEG\

XEYFGISE,G[K\VGTGEFZCFBR[KOCISE[NFO,GFMNF\IKN
PPF[T[GVTGNG\YJRG\[NISE,[TNKEKHFR\IHYCFOFJCT
[NFISE".

BFC\FCZKG\
"GBFC\NZTLMPGLBPZZCKTYKCBHFMNNDEGNC\GZF,GK[
NTKKQPFFVKZG[MNNDEGNC\GZF,GFVKZG[FV[GJCHF,NVKPF
[M\CZCKIKKOGKJBNC[TZKYEG[F[BEO[K[CGBKHFISZGQ
C[NKPG\FPKEG\FJGCG\,MDGQBOISZC[NKPG\BFC\FCZKG\,
ISZC[NKPG\MNFPXGG\[FGBTG[F,GMNPXGF[FGBTG[FBKRF
C[NKPG\,PVRK[K[NGRDKTG\GBFCFTXPK\,GHFVGDOC[NPG\
MGGR\MNFPXGG\[FGBTG[F.GHFFVKZG[MNNDEGNC\GZF,[BO
BFC\FCZKG\BKRFC[NPG\MPGL,ISZC[NPG\MNF\GZFMGNF,
GMNF\ZK"DPXGG\[FGBPYKKOBKROC[NKPG\.

"MNBEOPK[ZBNRYZBZTL,GZYDGKBKRGZTL,BCNKFGEKFGB
ZTL,GMPGZTFGFBPGZNDCKRHYKQ,[MNKFGEKRYZBZTFG.GBPROK[
MBNF[FOPSK\KOGPEKIKO,GTNKFOM\GCNB\IPGNGNB\MSF,
BCNZGCFXKCGZBKROPSK\KO,GFOPGS\KOGNBPSK\KO,GMCZM\C
FIHGQBK[[CHPRRGFOM\KRGYG\[R[CG,[NBYKCNGIKRGL,GFO
[GDDKOGNBPHKEKO,GDOTNKFORBPZGBFC\NZTLMPGL.GMPG[BO
K[NBEOCQ[P\RFDNBMPG[XZKL,GMKFGBNBBGFCBG\G?ML
MNNK[ZBN,CRKOB\ONF[OB-NGYKMO,GPPKNBBFC\KB\MOBPZ
F[O,GBVKNGBKROTG[KOPF[FOIKKCKO,[K[CKYGZ\TNKFO,
BCNK[BFCF,MPGL".

\VKNFTNZGIRKG\TNMNNK[ZBN
"BRGBGPZKOC\VKNF’BFCFZCF’,’BFC\TGNO’,[FYC"F
CBFC\GBG\RGR\QNRGB\\GZ\G,GPP[KMKONCY[’GBFC\LBN
\SKZPPRGNTGNPKO’,GC[IZK\HFCBZKMG\DEGNF,GPCY[KOCMN
PKRKN[GRG\[N\IRGRKO,MQ\IRRGG\NPERG,BCKRG,FBCFZIPQ,
FPZIO,ZIOTNKRG,G\QCNCRGGMG’,Z[KPFBZGMF[NCY[G\
[PCY[KOTN\GZF,GPEGTPCY[KOMQ?MKFCY[G\PGTKNG\!
GPCY[KOCN[GQZCKOTNMNNK[ZBN.

"GBOCBP\FKGMGNOP\VNNKOGPCY[KOCMNFNCTNMNMNN
K[ZBN,BHKDOFZIGYKOFKGPYCNKOBFC\\GZF,MK\VKNFTN
ZGIRKG\TGHZ\!BOF\VKNFFKBBPK\K\,\VKNFTOFNC.GHF
F\VYKE[NRG,[FGBBPRO\VYKEY[F,BCNHFFIKGC,NCY[
ZIPKOTOMNFNC,PTGPYBENKCB,TNMNMNNK[ZBN,TN
FZGIRKG\!GFZKZCKK[ZBNSNRJZBPZ[CEGYGPRGSF[\VKNFTN
ZGIRKG\TGHZ\,BLP\KHFTGHZ?BOHFTOMNFNC,[BMV\NK
GMGBCNKPF[FKFGEKFFGBZIGYP\GZFGPXGG\.

"GBPROHGFKPEZDFDCGFFPBGE,GBKQHFECZV[GJ,BLPS\PB
K[MBNFGFKGMBNF,[HFCBP\MBCNFO,GF\VNNGPMNFNCTN
HF,GCBP\PS\PBHFTHZYX\,GPF[BRGZGBKOCHPRRG[K[CTNK
\[GCF[P\YZCKON\GZFTOBFC\\GZF,BKLHFYGZFGPMGIPF
HF?PMGIF\VKNG\![K[PK[FG[HFCBP\BMV\NGGPCY[CMN
FNCTNMNNK[ZBN.GHFGF\VYKE[K[NRG,[FGBIKGCNBV[GJ,
NCY[TNMNNK[ZBNTNFZGIRKG\,TOMNFNC,GXZKMKOSKKT\B
E[PKBNHF,[RHMFNT[G\PF[BRGIKKCKONT[G\".
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NYZB\VZSGOEG"IZCTGRKGK[KC\PGTX\FRDKEKO

SCB"BSDZF\KYKO[NIYKZG\DZTKQ[RKFNFPGNBKZBQ
&PEGCZCIYKZ\PXKB\[ZKEKBGZRKGOPGT[ZNEZDFDCGFFCKG\Z[N83.7%CVGZEG,GB\ZRGSU[RPXBGCGINYKYKBGZRKGO&

Z.FGVRZ

FSGMRG\FCKQ-NBGPK\NBRZDKFBJGPK\[N
FBG"O)SCB"B(KK[CFB\FPINGYG\[FKGNF
TOBKZBQC\IGOFDZTKQ,FDKTFNFCRG\TKPF
GSDZF\KYKIYKZG\[RKFNFPGNFMLJTRF
B\PGNF\Y[GZ\FBKZBRK\.SGMRG\FKEKTG\
FBKZBRK\"VBZS"JTRFMKFCTKG\RV\ZGMK
NBGZ"[KVGZFBKRJZBYXKFCKQBKZBQNSCB"B".

IYKZFBI\Y[GZFNBIEP[NG[FB\ZKO,
[BKZBQNBFMZKHFTNKFOZ[PK\MB\ZKDZTKQ,
GRCEYPEGTRPXBGCFOINYKYKBGZRKGO.PEGCZ
CB\Z"PZKCBQ",CYZC\FTKZBCEF[CEZGO
BKZBQ.B\ZHFRI[UTN-KEKK[ZBNC-2019.
CHPRG,BPZZB[FPP[NFCRKPKQR\RKFG[BKZBQ
F[\P[FCGNVK\GIR[YDZTKRK,GMB[ZFCKRF
[RI[U,FZSFINYDEGNPPRG.MBPGZ,F\DNG[O
[ZKEKBGZRKGO,GCKGRK2022JTRFBKZBQMK
F[ZKEKO[RPXBGFO\GXBF[N"ICNF"[N
PEKRFHZF.

IYKZFRGSV\TSYFCPXKB\[ZKEKBGZRKGO
[FGT[ZNZPFDCGFF[N83.7%CP\YQFFT[-
ZFF\\-YZYTKCVGZEGCPZMHFPEKRF=MLBPZ
PYGZNSGMRG\FKEKTG\FIXK-Z[PK\"PFZ".
PEGCZCZPFFP[\GGFMPTJNZPFFXCBK\
FEZG[FNVK\GIR[YDZTKRK)90%(,CZP\
FFT[ZFFDCGFFCKG\Z[PXBGTEMFVYIK
FSGMRG\.HB\,CTGEBKZBQJGTR\MKFXRJZKVG-
DG\[NFPMGGRG\NFT[KZBGZRKGONZPF[N60%
NMNFKG\Z.

SGMRG\"ZGKJZS"PXKKR\MKSCB"BBPGZF
NVZSOTGEF[CGTEG"IG\ZCTGRKKOTNBKZBQ,

NYZB\FMKRGSFYCGT[NPGTX\FRDKEKO[N
FSGMRG\,FPGRF35PEKRG\,C[CGTFCB.

FEKGGIPBKZBQPDKTTNZYTFXFZG\KFO[N
CMKZKOBKZBRKO,NVKFQDENFSKMGKNFXNI\
FPBPXKONIKEG[FSMOFDZTKQ.[ZFIGW
FBKZBRK,IGSKKQBPKZTCEGNFKBQ,BPZC[CGT
[TCZ["K[PBPXKONFDKTNJKGJFZB[GRK\[N
RGSIFSMOFDZTKQFPIGE[.FP[BGP\QTN
FFSMOCKQFZVGCNKYFFBKSNBPK\NPEKRG\
FPTZCP\RFNCTYKVKQ.NFSMOFDZTKQK[

K\ZGRG\GISZGRG\,GFEZLNFDKTNFCRG\FKB
CKJGNFSRYXKG\".

CPZSFBIZGQ,CKYZPHM"NSCB"B,ZVBN
DZGSK,CJFZQMEKNFCJKIB\IKEG[FVKYGI
FPNB[NFSGMRG\TN\MRK\FDZTKQ[NBKZBQ.
FGBFDKTBHTO[NJGRG\BKZBQNFSMPFTN
\MRK\N[NG[FIGE[KONKK[GCSGDKK\INYKYK
FBGZRKGO[RPXBGCB\ZKONBPGXFZKO,B[Z
PRTFB\FIHZFNFSMOFDZTKQ.JFZQFSMKPF
NFTCKZNSCB"BPSPMKOFRGDTKON[BNG\

[FXKDFFSGMRG\,GDZGSKFXFKZMKKEGGITN
F\GXBG\NPGTX\FRDKEKO.

FINP[VJT\GRBKG\[SKYZGB\PG\
FXTKZFBPKRK

B\PGNRV\ICCK\P[VJPFVMRKCBKZBQ
P[VJF[NFT\GRBK\RKNGVZIBEK,FP\RFN
CEN\KKOSDGZG\GPCNKN\\NFKKXGDP[VJK
IKXGRK.FT\GRBK\SKYZFB\PG\F[NFXTKZF
FMGZEK\-BKZBRK\PFSBBPKRK,[P\FCDNN
FTKRGKKO[TCZFCMNB.

I[KV\FVZ[FCSVJPCZB[\YETGZZFDN
REKZ[N\SKSFFPGRK\[RP[MFIGE[KOGTZTZF
B\P[JZFBKKJGNG\CBGVQFPB\DZCKG\ZPHF
[RKO.

CTNF[NFT\GRBK\PSZMKFEKGQCCK\
FP[VJFS\KKO\GLVIG\P[T\KKO,GMKTGZMK
EKRFNBFGZ[GNFDQTNKFGCRKP[VI\FNB
FGZ[GNFKMRS."FKBFMIK[FB\MNFFB[PG\
RDEF,GFEDK[FMKPKNBFB\\VYKEFMT\GRBK\
TNVKIGY",M\CCZ[\ICZ\K\.

IBEK,NXET\GRBK\RGSV\,BNFFPGIPEK,
B[ZTPEFNEKQCKGO[RK,TGPEG\CVRKMPF
BK[GPKO,MGNN"[K\GUVTGNFTOMGIG\TGKRKO",
CDKQSKYGZPG\F[NBPKRK.[\KFQFGB[PGTN-
KEKP[ZEFPGEKTKQFBKZBRKCBGYJGCZMKFQ
SGMRG\IGW[NF-CIA,GMNGBG\NPTNFP[PGRF
IGE[KO.

RHMKZMK[NKJKFE\CBKZBQFB[KPGCFVDRG\
[GZF[NBGKCKO,MGNNBZXG\FCZK\,GJTRG
[PJZ\ONTZTZB\KXKCG\FZVGCNKYFFBKSNB-
PK\.

|}\XNGOREKZ[NFVDRFCZIGCCJFZQ,NBIZ[RGETTNPG\BPKRKCSVJPCZB[\YE}|

FBYZKOVZXGNB\Z[NR[KBBKZBQ
GF[KDG"PKETI[BK"P-120[Z\KO

MPFB\ZKOFY[GZKONR[KBBKZBQ,BKCZFKOZBKSK,RVZXGCKGO[RKGFVXIRKOVZSPG[O
\PGRG\[NPSTGEGPZKBOZD’BGGK,PRFKDKBZDGQFBGVGHKXKFFDGNF"PGD’BFEKQIBNY"CPYGO
\PGR\ZBKSKGFPRFKDTNKIPRBK.MPG-MQ,VGZSPFFSKSPF"PGG\NIPKRBKGZBKSK,[NGO
NZD’BGGK".

FVXIRKO[KKMKONYCGXF[MKR\FB\TXPF"PZETENFEIF",[YKCNFTNTXPFB\
FBIZKG\NVZKXF,GFGEKTFMKBR[KFFXNKIGNF[KDPKETI[BK[FKF[PGZC-120[Z\KPI[C.

CFP[L,VGZSPGCZ[\ICZ\K\PSPMKO[FGZEGP[Z\KFR[KBG\FBKZBRK\,CKRKFOPM\CKO
PCMKZKO[GRKO.NEGDPF,VGZSPGEKGGIKO[NZB[FPGTXFFBKZBRK\NCKJIGQNBGPK,NVKFO
BZDGRKFCKJIGQGPGSEG\FZVGCNKYFFBKSNBPK\FGV\TGPTGXP\FFVDRG\FTPPKG\[HTHTGB\
FPEKRFB[\YE.

TGEVZSPFYCGX\"PZETENFEIF"B\VZGJGYGNFVDK[G\[F\YKKPGCKQDGZPKFCKJIGQ
GFPGEKTKQ[NFPP[NF,CRKSKGQMEKNF\PGEETOF\SKSFCBGRKCZSKJBG\.

C[RFFBIZGRFDCZGPYZKFVZKXFNB\ZKFZ[GKG\GPGSEG\FCKJIGQ[NFZVGCNKYF
FBKSNBPK\,FPFGGKOF[VNFTCGZFPP[NFCJFZQ.TEKKQHMGZFFVZKXFNPTZM\INGY\FENY
CRGCPCZB[\YE,B[Z[K\YFCP[LPSVZKPKOBNVK\IRG\ENYCBKZBQ.MPG-MQ,RGETF
FVZKXFNPXNPG\FPTYCCMNBBGGKQFKEGTN[PXF,[I[VFB\FEKMGKFY[F[FGBPR\INYO
[NP\RDEKFP[JZFPGIHYKO[O.

SKQ

REI\FCY[\BZF"CNPVD[F[ZKO
CKKD’KRDEI\FB\CY[\F[NBZF"CNVDK[F
CKQPHMKZFFDRFFBPZKYRK,NPYCKNGFSKRK,
CPSDZ\FVGZGOFCKJIGRKF[R\K[K\YKKO
CSKRDVGZCSGUF[CGTFYZGC.

XVGQYGZKBF

"R[DZB\NGGKKQFZKDGNFXCBKFZB[GQ"
NPZG\BKGPKFGMPTJ-\IRGRKF[NKVQ,F\T-
Y[FB\PGNXVGQYGZKBFNFGEKT[CMGGR\F
N[DZNINNCKGRKB\NGGKKQFZKDGNFXCBK
FZB[GQ[NF.HB\.

CZNKQ

MBGSIZKD:FZMC\F\I\K\
R\YTFGFRGSTKOXTEGCZDN

"CZNKRZXKKJGRD"PEGGITN\YZK\IZKDF
CZMC\F\I\K\[NCZNKQ,CKZ\DZPRKF,
MB[ZXTKZCQ25RVXTPF\I[PNG\.

PSKCG\[JZOF\CZZG,TXZFNV\TFZMC\
CKQ\IRG\PGZKXVNBWGYGJCGSZJGZC[MGR\
YZGKXCZD.

NECZKFP[JZF,INYPFRGSTKO[R\YTGNB
ZXGNFP\KQNFP[LFRSKTF.FONIXGTNPRGU
FIKZGO,TNGTNVSKFZMC\GT[GB\EZMO
N\IRFFCBFZDNK\.FBIZKOFP\KRGNVKRGK.

Z.FGVRZ
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מהרו להרשם:
02-5704444

office@wreschner.netwww.wreschner.co.il:טיסות:

לסוגרים חופשה מהציורים ביעד הקסום שבמשולש הגבולות האלפיני
בין התאריכים 05.07-12.07 ט״ז תמוז - כ״ג תמוז

לה-פלאן 2023

 עד גמר
המלאי!

מבצע אליפות

1,000 ₪ מתנה!

אומנות האירוח
חדרים מרווחים ומפוארים

לטייל בתוך גלויה
נופים ואטרקציות מידי יום

אומנות הטעם
תפריט גורמה עשיר ממיטב השפים

EZPFCPEZKE

ZB"PSVZESRX’HFGEKTTNFINJ\GNVHZ
B\FVZNPRJGNFYEKOB\FCIKZG\NKGNK
&&HB\,CTYCG\FVSEGFXGZC[NF[PBNN[PZRKOCCIKZG\FPYGPKG\,FP[P[G\
CPEKRFMBCQCGIQNPXCFMNN-BZXKGP[BN-TOTN\VYGEFPP[NF&

Z.FGVRZ

EZPFCPEZKE:ZB[PP[N\SVZE,VEZGSRX’H,
FGEKTCPV\KTTNFINJ\GNVHZB\FVZNPRJGNFYEKO
B\FCIKZG\,[FKGBPGZG\NFKTZLCSGUF[RF,N-23
CKGNK.HB\,TYCFVSEGFXGZC[NF[PBNN[PZRKO
CCIKZG\NZ[GKG\FPYGPKG\,[RTZMGC\IKN\F[CGT.

FCIKZG\FPYGPKG\CSVZER\VSG\MBCQCGIQNPXC
FMNN-BZXKNYZB\FCIKZG\FMNNKG\GP[BN-TOTN
\VYGEFPP[NF.12P\GL17FVZNPRJKOFBHGZKKO[N
FPEKRFG-8,000TKZKG\F[\\VGCFNKLCKGOZB[GQ.

PP[NVRKFCIKZG\FPYGPKG\,BPZSRX’HMKFGB
SPGLGCJGI[PP[N\G\PNBB\KPKF.TOHB\,FKZKEF
CMGIF[NFPVNDFFSGXKBNKSJK\[\I\FRFD\GDZPF
NGNVHZB\FVZNPRJGNYKKOCIKZG\-CHY,CPJZFNPRGT
PPVNDG\FKPKQNFP[KLGNF\IHYCIGE[KOFCBKO.

CFXFZ\GN\Y[GZ\,BPZSRX’HMK[GIITNFRG[B
TOPNLSVZE,VNKVFF[K[K,[MQNVKFIGY,HGFK
SPMG\G[NFPNLNFGZG\TNVKHGZFVZNPRJ."YKCN\K
B\FFINJFFHG,NRGMI\GXBG\FCIKZG\F[CGT",
FMZKHCVRKOIPGZG\."MZB[PP[NFGMPRFKDFPVNDF
FSGXKBNKSJK\,BRKPYCNBIZKG\N\GXBG\GIG[C[K[
NFTPKEB\FPREJFEPGYZJK[NRGCVRKZXGQFTO".

PEKRKG\FZGGIFNBTHZFNSRX’H
FYGBNKXKFFRGMIK\FGCKNFPEKRKG\[NSKGT

N\G[CKONF\PGEETOKGYZFPIKF,BU[SVZERVDTF
VIG\PFBKRVNXKF,NTGP\PEKRG\BKZGVKG\BIZG\
)FGEG\NTXPBG\FFBRZDJK\GPYGZG\KCGBBRZDKF
KXKCKO(.NEGDPF,FPP[NFSCSEFCPNGBFB\F\ICG-
ZFFXKCGZK\,V\IFCVKKNGJNYZB\\MRK\"FMRSF
BGRKCZSNK\",RKS\FNYXZB\[CGTFTCGEFNBZCTF
KPKO,GF[YKTFZCG\C\MRKG\ZGGIF.

NPZG\HB\,RZ[PFMBPGZF\IHYG\P[PTG\K\[N

FPVNDFF[PZRK\G[NPVND\FKPKQFYKXGRK\F[RGKF-
CPINGY\Vox,[XCZF\PKMFCSVZEPBHFYP\FTN
ZYTPEKRKG\RDEFDKZF.CSYZKOFBIZGRKOFPVNDF
F[PZRK\FKBFVGVGNZK\CKG\ZTO31%,BIZKF
FPVNDFFSGXKBNKSJK\TO25%GBIZKFQVoxTO

14%."VGEPGS"PF[PBNFYKXGRKHGMFN-6%\PKMF
CNCE.

CCIKZG\FPIGHKG\GFPGRKXKVNKG\,RKXIFPVND\
FTOF[PZRK\C[K[FP\GLT[ZFPFPIGHG\[CFQ
[NJFFPVNDFFSGXKBNKSJK\,NCEBGCYGBNKXKFTO
PVNDG\[PBNBIZG\.CKQFPIGHG\[CIZGC[PZRKO:
GNRSKF,BZBDGQ,NFZGIFGFBKKOFCNBZKKO.CZO,MEK
N[NGJCPIGHG\BNG\XJZLFPVNDFF[PZRK\NFS\KKT
C\PKM\VOX,ECZFT[GKNSNGNB\FEZLDONFYP\
YGBNKXKFGPP[NFIE[F.

BNCZJGRGRKKSVKKIG,PRFKDPVND\FTO,[BKCEFB\
F[NJGQNVRKIP[[RKOCNCE,BPZPXEGCTYCG\
FK[DKPVND\G:"T[KRGB\FXTEFZB[GQCEZLNIHZF
NZB[G\FPP[NF".K[NXKKQMKFGBBPGZNFDKT
NKZG[NKOCSGUF[CGT,GNKJGNINYCMRSPVNDG\FKPKQ
FBKZGVKG\.

|}SRX’HP[GIITOM\CKONBIZFXCT\GCCIKZG\FPYGPKG\}|

YREF

BNVKOP\VRKOMB[ZRGCFSYG[FRBCY\C[ZKVG\
[ZKVG\CZTRYKG\P[\GN-

NG\CPIGHFYREKRGCFSYG[F,
CTYCG\PHDBGGKZKC[PFZDKN.
FNFCG\MKNG10C\KO,GDZPG
NBNVK\G[CKONF\VRG\.M-

16,400CRKBEORBNXGNTHGC
B\C\KFONKEFNKVYS,FTKZ
FDEGNFCBHGZ.SDQPVYEMGIG\
FMKCGKBPZNM\CKOMKF[ZKVF
FPFKZF"P\P[M\GTEKKQNB
C[NKJF".NPZCFFISE,NB
EGGITNRVDTKO.

XGGKVKRGKFGXBGDOCYGNGPCKFFCZKJK\,CTGEF[ZKVG\PP[KMG\NF\NYI
CPTZCFPEKRF.ZBF"PH’SJKQJZGEGMKRFB\F[ZKVG\CRGCFSYG[F"IPGZG\
CKG\Z",GBPZ[PP[N\GRPXB\CMGRRG\NFXKTSKGTCPKE\FXGZL.

CZHKN

FR[KBNGNFPBZIB\TPK\GPGGRXGBNFPBEGZG
R[KBGRXGBNF,RKYGNBSPBEGZG,PCYZCCZHKNNZB[GRFPBHFGIZOT"KFR[KB
FKPRKN[TCZ,H’BKZCGNSGRBZG,C-2019.PBEGZGF\YCNCCZMFT"KFR[KB
FCZHKNBKFIE[,F[PBNQNGBKHBKRBXKGNGNFEFSKNCF,NYZB\VSDF[NPRFKDK
BPZKYFFNJKRK\CCKZFCZHKNKF.

PBEGZGEKCZTN"TKEQIE["CKISKOFCKNJZBNKKO,CTGENGNFBPZ[FBHGZ
XZKLNF\PGEETOFTGRK.KXGKQ[MPFPEKRG\BHGZKG\PVYVYG\CNDKJKPKG\[N
PP[NPBEGZG,FPGDEZT"KFBGVGHKXKFMEKYJJGZ,[FZSB\FMNMNF.TCGZ
PBEGZG,FCKYGZFGBFHEPRG\NIHGZTNYZKB\GNFSZ\FSRYXKG\FBPZKYRKG\PTN
GRXGBNF,GYZKBFNPEKRG\EZGOBPZKYFNF\RDENFQMDG[BHGZK.MPFPEKRG\
NJKRKG\PGRFDG\MT\T"KF[PBNGT[GKG\N\PGLCTPEFMHG,MGNNBZDRJKRF,
CGNKCKFGYGNGPCKF,GMPGCQCZHKN.NBCZGZBOEZK[F[MHG\IGNN[KRGKCPEKRKG\
PP[NCKKEQMNVKGRXGBNF.

Z.FGVRZ

MMEK[NBNBCEB\FZGCCGGTE\FIGYFGFP[VJ

CPVNDFFEPGYZJK\PSZCKONFEKIB\FSRBJGZK\
VKKRSJKQ,FRIGXFNPKRGKKF[GVJKO[NCKKEQ
&FVGNKJKYBK\C\F-89PYNKVGZRKFRTEZFMIGE[KKOPVB\PINF,GRZBK\VDGTF
VKHK\GYGDRKJKCK\&EKGQSGTZC[BNFB\PKKPRFFPG[NRKGSBOMPINKVFC-2024&

Z.FGVRZ

BKQDCGNNXKRKG\:SBDFTDGPFP\RFN\CKPKO
FBIZGRKOCPSEZGRG\FPP[NFBPZKYRKCGG[KRDJGQ
FCKZF.FSRBJGZK\FY[K[FPPGXBKFGEK,EKBQVKKRSJ-
KQC\F-89FPKKXD\B\PEKR\YNKVGZRKF,IHZFNDCT\
FYVKJGNBIZFKTEZG\[NIGE[KKOCDNNPINF,BL
RZBFMKPXCFFKEZEZGFKBVDGTFPCIKRFVKSK\
GYGDRKJKCK\MBIE.

CPVNDFFEPGYZJK\GCBZDGRKOVZGDZSKCKKOZCKO
DGCZ\FEZK[FNFEKIB\VKKRSJKQ,GNGZYPVB\MCGEF,
BLPBKEL,FKBPFGGFYNU[GCZ[GGKGQPGNFZVGCNKYR-
KOCGGTEFFI[GCFNIGYFGP[VJ[CFFKBICZF
CMKZF.FPP[NFEPGYZJKFP\KQCYGXZZGIN[GCF[N
FSRBJGZK\,[MQFKTEZFTXZCIZKYFB\PKRGKK
F[GVJKOTN-KEKFR[KB,D’GCKKEQ,GMKEGTHGBI\
FEZMKOFP[PTG\KG\CKG\Z[CKEKFR[KBNFG\KZBIZKG
F[VTFVGNKJK\NBGZL[RKO.GBMQ,PKENBIZ[GCF
BG[ZFFPGTPEG\[N[K[FP[VJRKOFPGTEVKOTN
FNKCZNKO.

C\GLML,MCZP\RFNC\GLFPVNDFEKGQSGTZCKG\Z
C[BNFB\PKKPRFPG[NYNKVGZRKF,DBGGKQRKGSBO,
NFINKUB\VKKRSJKQC-2024,[MQFKBMCZFGEKTF[BKQ

CMGGR\FNF\PGEE[GC.ZCKOPXVKOPPRGNPRG\B[F
[IGZF,BLFRG[BJZOPGXF.

TXGC:VKKRSJKQBKRFHGMZ\[RTEZFPFSRBJ
10[CGTG\~
~EKGGI~~PJZKEC"NGSBRD’NSJKKPS"\KBZMKXE
FVGNKJKYBK\FGG\KYFBKRFHGMZ\MKRTEZFPFSRBJ
CP[L10[CGTG\C[NPINFGFIPKXF93FXCTG\
CSRBJ.MB[ZR[BNFTN-KEKM\CMKXEFDKCGSRBJGZKO
BIZKONIHZ\F,FKBF\TY[F[NBRTNPFN[GOPYGO.

~"NBRTNP\K.B\FXZKL...NBRTNP\K.BRKTGCE\",
JTRF."B\TGCE\PFCK\?HFPF[B\BGPZ\?",\FF
FM\C."NB,FKK\KMBQ.BRKMCZPXCKTF.CCY[F,BG
[\ETBG[NB\ET",R[CZFVKKR[JKKQ,GSKKPFPKEB\
IKNGVKFECZKO.

YGEONMQ,MB[ZFGIHZFNP[ZEFCMKSBDNDNKO,
RZBFFKFMKVKKRSJKQNBKETFFKMQFKBRPXB\,G[BNF
CCNCGNB\TGHZKF:"NBQBRKFGNM\?".~PP[ZEFRPSZ
MKFKBSGCN\PNKYGKKZBKKFG[KGGKP[YN,GMKF\NGRRF
TNMBCKOCZDNKFGCTKRKF.~

M\CKOZCKORBNXGNFGEG\MK~FEPGYZJKOIKKCKO
NFCJKIB\YGNG\FYGFPVND\K,GNMQBKQNFOFZCF
CZKZFBNBNFP[KLGNDNDNFVRKPFPEKKGOCKGPG...
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חופשות, קיטנות נשים, ימי עיון, אירועים, כנסים, 

ימי כיף, שבתות משפחתיות, חגים, סמינרים.

חדרי 
יוקרה

חויה
קולינרית

משחקיה
ענקית

אולמות
לכנסים ואירועים

למהדרין

זיץ ליל שישי 
כמיטב המסורת

סעודות שבת 
כיד המלך

תוכן מרתק
במהלך השבת

משחקיה
לילדים

ספא נפרד
מפנק

שבת מנוחה מפנקת ומרוממת בצפורי בכנרת עם החזן ובעל המנגן

סופ"ש בהעלותך - חמישי-שבת י"ב-י"ד סיון

 את הסופ"ש הזה אתם לא הולכים לפספס
 שריינו מקום בהקדם

מססספר המקומות ממוגבללל!!

*3044
יעל 053-6236199

בשביל נופש 

לא צריך לחכות לחופש

NNZB[GRFCPEKRFFPGSNPK\

FZXGDV\IB\CKYGZG
FZ[PKCBHZCKKD’Q

&R[KBFPEKRFF\YCNCJYSIDKDKGBPZMK"FBSJZJDKF
GFIHGQFP[G\VKO[NRGPCGSSKOTNT[KK\JGC,CBPXTG\
EKBNGDMQGV\GICKQKFGEKONPGSNPKO"&

K.[GGZW

R[KBFPEKRFKXIYFZXGD,FDKTB\PGNNCKYGZZ[PKPPNM\KZB[GQCPEKRF
FBSNBPK\BHZCKKD’Q.FGBF\YCNCJYSYCN\VRKOPPNM\KTNKEKP[PZFMCGECBZPGQ
FR[KBG\K"HDNGCF",[CCBYGFCKZFTNKEKR[KBBHZCKKDWQBKNFOBNKKC.

NBIZPMQYKKPGF[RKKOVDK[FPEKRK\.CVDK[\OERGCI[KCG\[PKKISG\FPEKRG\
NKISKOFCKNJZNKKO,GCFZIC\[K\GUFVTGNFCKQFPEKRG\.NBIZFVDK[F,F\YKKPF
VDK[FPGZIC\CF[\\VG\[\KFP[NIG\.

NBIZPMQR[BGFXFZG\N\Y[GZ\.R[KBFPEKRFKXIYFZXGDBPZCKQFK\Z,MK
"FBSJZJDKFGFIHGQFP[G\VKO[NRGPCGSSKOTNT[KK\JGC,CBPXTG\EKBNGDMRF
GV\GICKQKFGEKONPGSNPKO,IHGQ[BV[ZNINGOTNKGGDONFZBG\BG\G.HFGNBSGE
[PEKR\MOFKBPGSNPK\TOZGCTKYZK[KTKGTEKKQFBFCFGFIKCF[K[CKQPEKRG\KRG
PFGG\EGDPBTNBKLBRIRGKMGNKON[RG\B\FTGNOGNF\YEOYEKPF".

|}R[KBFPEKRFFZXGDGR[KBBHZCKKD’QBNKKCCBZPGQFR[KBG\CCBYG

HHFKZG\PRGMNKO:

HKRGYC[KJG\FTGYW
TNRGSTKONIG"N

&RGSTKOPDKTKON[EFF\TGVFGPDNKO[MZJKSFJKSF
[ZM[GNB\YUFV\ZGQ:NCZZPZB[CZ[KPG\ICZG\
F\TGVFBOPSVZFFHPRFBMQYKKO&

D.NHZ

K[ZBNKOZCKOMCZPHPKRKOCKPKOBNGB\FIGV[F[NFOCIG"N.BLK[NBPTJ
[KJG\TGYW,[KMGNG\NFZGSB\FIGV[FNDPZK,GNDZGORHYKOMNMNKKOP[PTG\KKO
GTDP\RV[.

P\CZZ[K[TNKKFCPSVZFPYZKO[CFORGSTKOPDKTKONRPNF\TGVFGPDNKO
[MZJKSFJKSF[ZM[GNPT[FNBYKKO.M[FRGSTKOPDKTKONENVYKFX’YNBKQTO
PKKN[CGFOPZBKOYRKK\MZJKSKJKSF,BGPZKONFOCXTZ[FMZJKSKONPT[FNB
PGVKTKOCPTZM\.NPZG\[PEGCZC[KJG\TGYW[YKKPG\MCZEKFZCFHPQ,BCNTEKKQ
K[NBPTJ\PKPKO[RGVNKOCFQCYNG\.

FRGMNKOP\IHKONB\ZKFHPRG\,DGCKO\[NGOTCGZMZJKSKFJKSFG[GNIKO
MZJKSKOPHGKVKO,[NBYKKPKO.FRGSTKO,[PDKTKONR\C"DGPDNKOB\F\ZPK\[CF
RVNG,XZKMKONFHPKQMZJKSKOIE[KOCBG\GFZDT,CEZLMNNCPIKZDCGFGNVTPKODO
RBNXKONCJNB\FIGV[F,CTYCG\FRHYFMNMNK[RDZONFO.

MEKNFKPRTPPXCKOMBNF,PGPNWNKXGZY[ZK[KZG\NICZ\F\TGVF,G[ORK\Q
NCZZBOFFHPRFYKKP\CGGEBG\.PEGCZC\FNKL[NGYIMPFEYG\CNCEG[KMGN
NB[ZB\MZJKSFJKSF.

KXGKKQ,MK[KJ\FTGYWFHGKEGTFGPGMZ\DOCC\KPNGQCZICKFTGNO.DOCRG[BHF
RK\QV[GJNKXGZY[ZTOFPNGQPZB[,GCMLNFCJKICBGVQMPTJGEBK[FFHPRFBMQ
YKKP\.BGNOY[FNFCJKICBGVQGEBKFDRFPVRKZPBKO.

RSXKGRF:

VGTNRVDTPIVWMCECPFNLTCGE\G
VGTNCQ45RVDTPIVWMCECPFNLTCGE\GCB\Z
CRKKFCZIGCZGJ[KNECRSXKGRF.XGG\’BKIGEFXNF’
GIGC[KOGVZBPEKYKO[NPE"BVKRGBG\GNCK\
FIGNKO’BSUFZGVB’CPXCCKRGRK,TOICN\ZB[.

R[Z:

VGTNRVXTCKRGRKNBIZ[RVNPDGCF
VGTNCQ45RVXTCKRGRKNBIZ[RVNPDGCFCPFNL
TCGE\GCPVTNCR[Z.FGBVGRFTNKEKXGG\’BKIGE
FXNF’GPE"BNCK\FIGNKO’ZPC"OCIKVF.

IKVF:

DCZCQ64RVXTCKRGRK
NBIZ[ZMCGF\FVL

DCZCQ64RVXTCBGZICKRGRKNBIZ[ZMC[F\FVL
CEZLK[ZBNCZKFGEFCIKVF.XGG\’BKIGEFXNF’
GIGC[KOGVZBPEKYKO[NPE"BFTRKYGNGJKVGNZVGBK
ZB[GRKGVKRGBG\GNCK"I’ZPC"O’,M[FGBSGCN
PICNG\CDGVG.

CDNKNF\I\GQ:

[RKZGMCKJZYJGZGQ
RVXTGCBGZICKRGRKGYN

[RKZGMCKJZYJGZGQRVXTGM[ZMCOFEZEZN\TNF
CXEFEZLC[CKNSPGLNCGTKKRFRGD’KKEB\.XGG\
’BKIGEFXNF’GIGC[KOGVZBPEKYKO[NPE"BFTRKYG
NFOJKVGNZVGBKGVKRGBG\ONPZMHFZVGBK’XVGQ’
)’VGZKF’(.

JCZKF:

ZGMCBGVRKKOF\RD[
CZMCIGRFGRVDTCKRGRK

ZGMCBGVRKKOI[PNKKOMCQ16RVXTCBGZICKRGRK,
NBIZ[F\RD[CZMCIGRFCZIGCMZMGOCJCZKF.
IGC[KOGVZPEKYKO[NPE"BGXGG\’BKIGEFXNF’VKRG
BG\GNCK\FIGNKO’VGZKF’M[FGBSGCNPICNF
CDVKKO.

D.NHZ
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"FZDK[GYX\PFTGCZTNYKKC"

VXGTKOGRHYNPCRKOCP\YV\PN"JKOBGYZBKRK\TNPGSYCF
&PGYEOKG\Z,RFZDBEOGRVXTG4CP\YV\JKNKOGPN"JKOTNYKKC,HFFNKNFF[NK[KCZXKVG\&

Z.FGVRZ

PYGZC[KZG\KFIKZGO[NZGSKFBK[Z
B\PGN,MK[RKMJC"PKOF\YVKKOF\VGXXG
NVRG\CGYZTN[RKCRKKRKPDGZKOCCKZFPGSYCF.
HKZ\FVKXGWCCKZFFZGSK\FKBMT[ZFY"P
CNCEP[EF\TGVFCTKZ.EGGITNMPFVXGTKO.
C\Y[GZ\FNB-Z[PK\EGGITNP\YVF[N30
PN"JKO,[ZGCOKGZJG.

PG[NPGSYCFBK[ZDOFGBB\FECZKO,
GZB[FTKZKKF,SZDKKSGCKBRKQ,JTQMK"MPF
CRKKRKORKHGYGCBGVQNBP[PTG\K".CPYCKN,
[NG[FCRKBEORFZDGC[ZKVF[VZXFCPVTN
RKKZ,M-20Y"PPHKZ\F\VGXXG\FPN"JKO
CCKZF.

"F\G[CKOVGRG,BLTEMFBK[NBRVDT
CBGZIY[F",JTQZB[TKZKK\PGSYCF."[RK
BR[KOVRGNJKVGNZVGBK.BK[NBRHYYNB[VGH,
GFSKGTFEZG[RK\QCPYGO".P[ZEFFDRFFZGSK
PSZ[YKKCV\IFC"P\YV\JZGZ[NPN"JKO"
TNPJZG\CPGSYCF,BLBGYZBKRFNBFDKCF
NFB[PG\.

TGZLIE[G\ZGSKF[NF-BBC,SJKCZGHRCZD,
FP\DGZZCPGSYCF,FTKE[[PTVKXGWPZIGY
C[TF06:24[TGQPYGPK,GINGRG\CK\GZTEG
PFVKXGW.VKXGWRGSUR[PTC[TF06:58.
NECZKG,BON[VGJNVKF[KICZ[\G\FICZ\-
KG\,FZCFBR[KOCBHGZPGSYCF[PTGDOFOB\
FVKXGXKO.FGBFTZKLMKFF\YVG\KDZPGNEBDF
CYZCFPYGPKKO.TCGZZCKO,TEMFFPNIPF
CBGYZBKRFFKK\FP[FG[P\ZI["CPZIYZC,

P[FG[ZGBKOCT\GRKO".MT\JTPGPTJ
P\IG[\O[N\G[CKYKKC,GFECZXVGKNFVTKN
NIWDOTNFPP[NF.

"BI\FP\YVG\FY[G\PHFHPQZC"
PGYEOKG\ZCNKNF[NKGO[RK,EGGI

CBGYZBKRFTNFZGDGNVIG\BZCTFVXGTKO
CP\YV\PN"JKOZGSK\[VDTFCCRKKQPDGZKO
CCKZFYKKC,B[ZFGCKNFNF\NYIG\[N[ZKVF.

FKFHFNKNF[NK[KCZXKVG\[NP\YVG\TN
FTKZ.

IKNFBGGKZFBGYZBKRKFGEKTMKRJZNKG\ZP-
20JKNKO[RGZGPZGSKFN[JIFFBGGKZK[N
BGYZBKRF.DGZOCPKRFNFXCBK[NYKKCBPZMK
FF\YVFTNFCKZFFBGYZBKRK\FKBF-17
CPSVZP\IKN\FIGE[,GMKFKB[GDZFPMKGGRKO
[GRKOGCMPFDNKOCBPXTG\PN"JKOBKZBRKKO
P\BCEKOPEDO"[BFE".

NHKFGSKNRYG,ICZ\VZNPRJBGYZBKRK\
FP\DGZZ\CYKKC,\KBZFB\FF\YVG\BP[TN
FCKZFMBI\FY[G\PHFHPQZC,GMMHG[FIHKZF
B\\IG[G\FIZEF[NF\G[CKO.FKBBPZFN-

BBC[FTEKVFNFK[BZCCK\BP[,CPYGO
NIV[PISFCBI\P\IRG\FPJZG[NYKKC."ZY
CCGYZFCR\KMPFHGFKK\FFINJFVHKHF",
BPZF."F\ZDNRGNNKNG\FBNF[NFP\YVG\,
GNPERGNIKG\NXEQGN\\BPGQCPTZMG\FFDRF
FBGGKZK\[NRG.PP[NBRTKON[PGTCNKNFB\
FPN"JKO,GBRIRGP\VNNKO[HFNBKVDTCCRKKQ
[NRG.BKQCBP\EZLNIHG\FKMQ[ZKEKFPN"JKO
FBNFKKVNG.NPTQFBP\,FPYGOFCJGIFKIKE
FGBPRFZG\FZMC\".

FFGXBFFXCBK\[NZGSKF
RG\ZFCDEZ\TNGPF

P[ZEFFDRFFCZKJKEKGGIB\PGNCTEMGQ
FPGEKTKRKFKGPKPJTPG,MKC-25CPBKPSZ
FPMGQFCKQ-NBGPKNIYZF[NGOCSJGYFGNO
)SKVZ"K(,[FFGXBG\[NXCBZGSKFDENGC-

9.2%C-2022,GFDKTGN-86.4$.CSKVZ"KPTZKMKO
MKSMGOHFP[\GGFN-4.1%PF\P"D[NZGSKF.

FR\GQFBP\K[NFFGXBG\FXCBKG\[N
ZGSKFPTGZVNCKG\Z,TYCF[KPG[FPGDCZCYGGK
\YXKCPSGGDKO,CVZJPBHVCZGBZ2022,GIGSZ
F[YKVG\.PGPIKFXCBFCZKJKOBGPZKO[ZGSKF
IHZFZYNBIZGRFNVZSOMG\ZG\TNFGXBG\KF,
BIZK[F[T\FHB\CPBKB[\YE.MPTJGEBK
[FFGXBFFXCBK\RG\ZFPGDEN\,GTGCEFHG
PVTKNFNIWTNMNMN\FPP[NFZGSK.

\YGG\FMNMNFFZGSK\
RSTFNVDG[CMKZKOCBKZBQ

DKE\FCRYFPZMHK[NZGSKF,BNGGKZF
RCKGNKRF,FRI[C\N\YGGFFMNMNK\[N
FPEKRFCTKRKFR[KBGNEKPKZVGJKQ,CKYZF
F[CGTCJFZQ,CKZ\BKZBQ,N[KIG\TO
PYCKNF,PGIPE-ZHBVZHKQ=MLEGGI
C"CNGPCZD".F[KIG\F\PYEGCIKHGYFKIS-
KOCKQFCRYKOFPSIZKKO[N[\KFPEKRG\,
[TNKFQFGJNGSRYXKG\PTZCKG\MCEG\,GMQ
C"FDCZ\[K\GUFVTGNFC\[\K\FCRY-
BK\".

KXGKQMKZGSKFGBKZBQFDCKZGB\[K\GU
FVTGNFFMNMNKGFXCBKPGNFSRYXKG\
FPTZCKG\.C[CGT[TCZI\PGVGJKQGR[KB
BKZBQ,BKCZFKOZBKSK,TNFSMONFYP\YG
ZMC\[KICZCKQZGSKFNFGEGEZLBKZBQ.

RCKGNKRFDOF[\\VFC[KIG\[NBKIGE
FSNKYFFBSKK\KCJFZQ,[ZGSKFP[\\V\CF
MP[YKVFKIETOCMKZKOPCNBZGSGPBVDRKS-
JQ.SGMRG\FKEKTG\FBKZBRK\FZ[PK\-NPI-
XF\SRKOEKGGIF,MKSDQFR[KBFBKZBRK
FZB[GQ,PIPEPI’CZ,EQTORCKGNKRF

CPBPXKONISNB\F[KPG[CEGNZCTSYBG\
TOZGSKF.

CKYGZF[NRCKGNKRFPXJZUNCKYGZG[N
SDQZB[FPP[NFFZGSK,BNMSREZRGCBY,
CMKZC\IGOFBRZDKF,C[CGT[TCZ.NBIZ
[HM\FN[CIKOPDGZPKOPTZCKKO,RCKGNKRF
F\PGEEFTOB\DZKOKKIGEKKONBIZ\IKN\
FPNIPFCBGYZBKRFCVCZGBZ2022.PP[NG\
FPTZCFYVKBGM-300PKNKBZEKEGNZKOPK\-
ZG\PJCTFIGW[NFCRYFPZMHK[NZGSKF,
GFJKNGTNKFSRYXKG\ISZG\\YEKO,[DZPG
NKZKEFIEFCTZLFZGCN.

RCKGNKRF=CGDZ\BGRKCZSKJ\PGSYCF=
FXNKIFNKKXCB\FZGCNGNRFNB\FR[GZ\
FMNMNK\PKXKB\F[NZGSKFPFPTZM\
FVKRRSK\FTGNPK\,FR[NJ\TN-KEKBZXG\
FCZK\.

BDC,CTYCG\FVNK[FFZGSK\NBGYZBKRF,
FKBCKY[FNF\VJZP\VYKEF,BLVGJKQEIF
B\FCY[FGPKRFBG\FNYERXKFIE[FC\
IP[[RKO.

|}XVGKNIWTNFYZPNKQ:\G[CKOCPGSYCFCGIRKOB\RHYKVDKT\FPN"J,B\PGN}|

GKMGICZGSKF:FBON\YGU
\IKNFB\JYSSBGBNSYF?
PIGYYPFYZPNKQFXKT[ZGSKF\V\I

CP\YV\JKNKOTNBNSYF=HB\CZBKGQ
[VGZSOCPYCKNNCKYGZG[NFSRBJGZ
FBPZKYRKFCMKZNKREHKDZFBOCYKKC,[O
F[PKTBPKZF[VGZ[FCZGSKFMBKNG"PYZK
FPGG\[NZGSKOM\GXBFPPKPGQBPZKYRK
NBGYZBKRF,FOFMSUFJGCCKG\Z[FGXBRG
BK-VTO".

CPFNL\MRK\C\Y[GZ\FPPNM\K\FZG-
SK\,EKCZGICZFVZNPRJBREZKKDGZGNKGC
GVZ[RKOBIZKOTN\YKV\PJZG\[GRG\
CBZXG\FCZK\,MGNNJYSS.DGZGNKGCBPZ:
"BKQXGZLN\YGUB\JYSS.K[NRGMGIDZTKRK
BSJZJDKYZGCN[JI[NBPZKYF.\QNK
NFHMKZNL[BNSYFRPXB\PTCZNPXZ
[NRG".FPIGYYFP[KLGFHMKZB\FJKNKO
FCNKSJKKONJGGIYXZ,FPGXCKOCBHGZ:"K[
NRGJKNKBKSYREZPCXTKKO,JKNK[KGJ
CNKSJKKO[CFINJPSGDNKONF[JKIB\
BNSYFTEFYZYT.NBXZKLFZCF,PSVKY
MPFIJKCG\".

MB[ZVZ[QBIZFTNFB\F[BNFPEGT
[ZGSKFCMNN\XBNP\YVFRDEBZXG\FCZK\
CBNSYF,FDKCFVZ[RK\:"MEKNDZGONFO
NFZDK[PVGIEKO".

DGZGNKGC,[BPZCTCZ[XZKLNPIGYB\
CZKJRKF"PTNVRKMEGZFBZW",XKKQ[ZGSKF
"XZKMFN\YGUNBMEKNFDKCNBKGPKOBK\O
BRIRGP\PGEEKO,BNBMEK[FOKS\GCCGCNK
[GOPG[DPFNT[G\FNBF".

NBCZGZP\K[GEZFF\MRK\,BCNFYJT
VGZSOCZ[\ICZ\K\CKGO[K[KTN-KEKSDQ
[ZFVRKOFBGYZBKRKN[TCZ,BRJGQFZ[X’RY,
CKGO[CGDZFBORVD[TOFR[KBGGNGEKPKZ
HNRSYKCYKKC.DZFBOIHZB\PGNGFEDK[MK
ECZKGFKGCSLFMN\[CIG\NPBPXK
FBGYZBKRKONFEGUB\ZGSKF:"MZDKN,PMGR\
F\TPGNFFZGSK\TGCE\Y[F.BEGQPECEC,
BOB\FZGXF[FZGSKOKVSKYGNPG\CBGYZBK-
RF,\SKDGB\FMGIG\.\VSKYGB\FVNK[F.
\VSKYGB\V[TKFPNIPF.FBP\FKB
[NVGJKQGNMONBBMV\PIKKNKOZGSKO"

BKJNKF

RKXGNKF\FVMG\FSKZFCBDO:
SGMRKPGEKTKQK[ZBNKOGBKJNYKO

\TNGP\JCKT\FSKZFCBKJNKF:MNKF\Y[GZ\FBKJNYKKO
EKGGIGB\PGNMKTNFSKZF[JCTFCBDOPD’GZFC\IKN\F[CGTFKG
20SGMRKPGEKTKQK[ZBNKOGBKJNYKO.NVKFEKGGI,10SGMRKO
K[ZBNKOFGCFNGCJKS\IKZGOXCBK\IHZFNK[ZBN.CPYCKN,FGXBG
SGMRK[KZG\FCKGQFBKJNYKCI[BKG\PIEZKFPKGQCFOBG[VHG,MEK
[NB\KI[UHFG\O.P[ZEFIGWFK[ZBNKBK[ZMKFFZGDTNFSVKRF
FKFDPNBK[N[KZG\FCKJIGQFK[ZBNK,GEKGGIKOBKJNYKKOPSZGMK
FKFBK["FPGSE".

KVQ

ZBF"PYK[KEFVKJZB\CRGP\VYKECMKZ
[TZGZKKFCKVQ:[GJBZGYK[KEF,CRGFCMGZ[NZBF"P,VPKGYK[KEF,FP[P[MPHMKZFPEKRKG\FPCXT\,FXJNOCPKYGPKO[GRKO

CPTGQFZ[PK[NZBF"P,GF\PGRG\TGZZGSTZFXKCGZK\.CKQF[BZ,FXJNPGFCQGYZGCKP[VIFRGSVKOM[FOPIYKO[ZKPP[NF
IE[KOTNPEZDG\F[JKIFBEGO[NFPTGQ,[FKRQCTNG\P[PTG\SPNK\.FCQDOFXJNOTOMPFPICZKGM[FOTGZMKO"PSKC\
T\GRBKO"EPKGRK\TNEGMQFRBGPKOCPTGQ.

CTYCG\FVZ[KKF,RBNWBCKGNFGEKTTNVKJGZKG.CFXFZ\GPSZMKPT[KCRGFKGCN\KFGNPKONP[P[C\VYKEXKCGZK,GTNMQFINKJ
TNSKGO\VYKEGGPKRGKPINKUTGEF[CGT.PKRGKVGNKJK[NPYGZCKOPYGCNCKVQ,MXTENJKVGIKGZ[KOVGNKJKKO.[GJBZGYK[KEF[KP[
CPP[N\G[NBCKGC-3F[RKOFBIZGRG\,GPGRFN\VYKEFPHMKZCBGYJGCZB[\YE.PYGZCKZBF"PBGPZKOMKFBKZGTXVGKNFGCKN
NKZKEFP[PTG\K\CBFE\FXKCGZMNVKG,TN-BUFXNI\GCVSD\FPEKRG\FP\GT[G\G7,[TZLCFKZG[KPFNVRKM[CGTKKO.

Z.FGVRZ
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CC[GZFI[GCFNPTQMCGE[C\YGE[

BG[ZSGVK\:CTNEKZFKFKFZ[BKNF\YKQ
PRDRGQ[C\NP[BC\PKOCZMG[FP[G\U

&FPNKBFBK[ZFVFBIECYZKBF[RKFG[NK[K\B\FIGY[KHOI"MFZCKTYCB[Z&

K.[GGZW

PNKB\FMRS\BK[ZFB\PGNNVRG\CGYZVFBIE
CYZKBF[RKKFG[NK[K\B\FXT\FIGY[NKG"ZGTE\
FVRKOI"MFZCKTYCB[ZKIETOI"MFZCP[FDVRK,
NVKFCTNEKZFZ[BKKFKFNF\YKQPRDRGQ[C\NP[BC\
PKOCZMG[FP[G\U.

TNVKFIGY[BG[ZSGVK\,CTNEKZFKFKFZ[BK
NF\YKQTNI[CGRGPRDRGQFPBV[ZFVTNFBGJGPJK\
[NP[BC\PKOCNBIKNGN[C\CZMG[FP[G\UGFGB
KK[BCFGXBG\FIHY\G[NFPRDRGQGFVTN\G.PGXTMK
FF\YRFNB\G\RFCYCN\FSMP\CTNKFEKZG\
FBIZKO,BL\T[FCMVGUN\RBKOFPRGKKOCFXTF.

CECZKFFSCZNFXTFRM\C,MK"C[RKOFBIZGRG\TO
F\YEPG\FJMRGNGDKFGMQCRKK\CRKKRKOZCKYGPG\,
PG\YRG\CCRKKRKOZCKOP[BCG\PKOI[PNKG\[\VYK-
EQNKXGZNIWPKODOCYGPG\FDCGFG\.EKKZKO[GPZK

[C\GPSGZ\FP\DGZZKOCCRKKRKOCFOPG\YR\P[BCF
I[PNK\RKXCKOCVRKCTKF,[MQCV\KI\CZHFPKO
CEKZ\O,FOPVTKNKOB\FP[BCFFI[PNK\[BSGZF
CFVTNFC[C\YGE[.FXT\IGYHGPCY[\NYCGT
FSEZ[C\NP[BCG\FPKOCCRKKRKPDGZKOCEGPF
NFSEZFYKKOCIGYNDCKPRDRGRK\BGZF,FPBV[Z
F\YR\P[BCG\PSGDHFTNI[CGRG[NEKKZFZGXF
CML,CNBXGZLCFSMP\CTNKFEKZG\FBIZKO,GCMVGU
N\RBKOFPVGZJKOCFXTF".

FZCB[ZFXKDB\FIGYCPNKBF,GBPZMK"FIGY
FHFFGBIGY[N[C\[NGO.FP[PTG\[NFPKNF
[NGOFKB[[RKBR[KOCETG\PRGDEG\NGPEKONIKG\
KIEC[NGOGC[NGGF.HFPF[FIGYFHFTG[F,DOPDQ
TNHMGKG\KG[NFEKKZ[GPZF[C\,[NBKXJZLNIV[
MN[C\EKZFINGVK\BOFGBNBZGXFNFKM[NCI[[
IKNGN[C\,GPXE[RKBRIRGPGGEBKO[NB\FKF[GO
VDKTFCHMGKG\KFO[NF[MRKO.MNFF\YRFTNI[CGQ

FEKKZFP\YKQ.DO[C\GDO[NGO".
MHMGZ,FXT\FIGY[FGRIFNZB[GRFCMRS\FYG-
EP\,PVZJ\B\F\RBKONF\YR\FPRDRGQMDGQPSKZ\
FGETFPGYEP\NBKBGIZP-30KPKONVRKPGTECKXGT
F\YR\FPRDRGQNRXKDG\FCK\FP[G\UGNMNCTNK
FEKZG\,GMQP\QF\IKKCG\PXEFP\YKQNF[KCB\
FPXCNYEPG\GGN[B\CFGXBG\FMZGMG\CMLBONB
KFKFTGEXGZLCPRDRGQ.

FXT\IGYHGCBFMFP[LNFXT\IGYYGEP\[N
I"MFZCB[ZNBV[ZNMNEKKZNCIGZPEPKOEKDKJNK
M[ZN[KPG[C[C\,M[Z[G\FPKOPIGKC\NSVYNG
HB\.CFY[ZHFK[NXKKQ,MKPBHRMRSFIGYN\GYU,
BNVKOZCKOYKCNGPEKPKOM[ZKO,GMPTJCMNPYGO
CGF\YCNGPSVZCY[G\NF\YR\PEM[Z,FGINJ
P[KYGNKNGDKSJKYFNF\YKQMBNGCMNFBHGZ,MLTGE
ZCKOPK[ZBNHGMKON[PGZ[C\MFNM\FBUNNB
KEKT\O.

[ZFBGXZI\OTNXGGKONFVI\\FPSTNFENYTNPR\NP\QB\TNKK\FPIKZ

FENYXVGKNF\KKYZCM-4BDGZG\GNTPGETN6.85[YNKO
P.DZKQ

[ZFBGXZ,CXNBNSPGJZKW’,I\OTNXGGKO
FPVIK\KOB\PSFCNGGPSFYRKFFPGJNKOTNCRHKQ.
FXGGKOYGCTKOMKCPFNLKGRK2023KIGNTNCRHKQPS
YRKFGPSCNGC[KTGZ[N2,915.68["INBNUNKJZ,ML
[\IGNFVI\F[N50BDGZG\CPIKZG[NNKJZCRHKQ
NXZMQ,NTGP\PIKZGNNBFVI\G\PS.

CTYCG\FFVI\FXVGKPIKZG[NNKJZCRHKQNXZMQ
NKGRKNF\KKYZCM-4BDGZG\CNCEGNTPGETN6.85["I.

PBHBVZKN2022,TNZYTFTNKKFCPIKZKFENY,
ING\CZXKVG\FGZBG\[TFFPVIK\G\B\PSFYRKF
GPSFCNGFINKOTNCRHKQ.FGZBG\F[TFFRPXBG\
C\GYUMKGOPCKBG\NFVI\F[NM-49BDGZG\
PFPIKZ[NNKJZCRHKQNXZMQNTGP\FPIKZNNB
FVI\G\PS.

C-1CKGRKFKK\FBPGZFFVI\FHGNYJGQ,ML[\IGN
FVI\F[N10BDGZG\CNCECPIKZG[NNKJZCRHKQ
NXZMQNTGP\FPIKZNNBFVI\G\PS.

TNPR\NP\QB\FTNKKFFXVGKFCPIKZFCRHKQ,
[BPGZNF\TEMQFNKNF,PGZKOFXGGKO[RI\PGMT\MK
CPFNLKGRK2023\IGNFVI\FCPSB[Z\CKBNFVI\F
[NM-50BDGZG\NNKJZCPIKZNXZMQ,B[Z\GYVFKVGD
CIXG\FNKNF[CKQF-1N-2CKGNK.
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[ZFBGXZSPGJZKW’:RJKNPSDCGFTNZGGIKFT\Y[NFCRYKO
&&"HGFKFEZLFJGCFCKG\ZN\YQB\FTKGG\[KGXZKOVTZKTNG\FB[ZBKGNFYNTNXKCGZRGJNKFP[MR\BG\"&

P.DZKQ

[ZFBGXZCXNBNSPGJZKW’FGEKTB\PGN,MK
CMGGR\GNFJKNPSDCGFTNZGGIKFT\Y[NFCRYKO
M\GXBFPFTNKKFCTNG\FB[ZBK.NECZKGFJN\FPS
TNFZGGIKOFDCGFKOFKB"CTKYZMEKNPRGTPFCRYKO
B\FPGJKCXKFNF[KDBG\O".

CECZKO[R[BCMRSBNKFGZCKWNMNMNFGICZF
BPZ[ZFBGXZ,MK"ZGGIKFT\Y[NFCRYKOM\GXBF
PTNKK\TNG\FB[ZBKFOZGGIKO[FOHGMKOCFOPQ
FFVYZGPVTZKODEGNKOCKQB[ZBKNVYEGRG\GNBRK\Q
NKISBG\ONTCGEFY[FGF\KKTNG\.BRKPGXBFKDKGQ
ZCCPKSGKZGGIKFK\ZFNNGC[KTGZKODCGFKO,CTKYZ
MEKNPRGTPFCRYKOB\FPGJKCXKFNF[KDBG\O,
GCMEKNDZGONFONDNDNBG\OCIHZFBNFXKCGZ
CPDGGQFMNKO[TGPEKONZ[G\O.HGFKFEZLFJGCF
CKG\ZN\YQB\FTKGG\[KGXZKOVTZKTNG\FB[ZBK
GNFYNTNXKCGZRGJNKFP[MR\BG\,NNBF\TZCG\

IYKY\K\PHKYFMVK[P[\YUCPSVZFXTG\IGY
VZJKG\[PGRIG\TNF[GNIQPT\NT\G\GL[PKZFTN
KXKCG\FCRYKOGTNTXPBG\CRYK[ZBN,[FKBYZKJK\
CMNMNFPTZCK\PGEZRK\".

CFXFZ\G,SPGJZKW’F\MGGQNZGGIKFT\Y[Z[PG
FCRYKOC[R\KKOGIXKFBIZGRG\.C-2021[CZG
IP[\FCRYKOFDEGNKO=NBGPK,FVGTNKO,PHZIK
JVIG\,EKSYGRJGFCKRNBGPK=B\[KBFZGGI,MB[Z
FZGGIFPXZVK[NFOTPETNM-18PKNKBZE[YN.
HB\,ZYMEK[[RFPBGIZKG\ZR[CZF[KB[GCTO
ZGGIPXZVK[N24PKNKBZE[YN,CTKYZFGEG\
NFTNBG\TNG\FB[ZBK[NCRYK[ZBN,[DGNDNG
CTKYZNFNGGBG\)GVIG\NVKYEGRG\(.MLEGDPF,
P[MR\FPPGXT\F\KKYZFC\GL[RFCKG\ZP-1,200
[YN.

DOF[RFFRGMIK\RV\IFCPDPFEGPF,MB[Z
IP[\FCRYKOFDEGNKOZ[PGZGGIPXZVK[N6.25
PKNKBZE[YNCZCTGQFZB[GQ.PCJTNFMRSG\KFO

PTNG\B[ZBKCZCTGQFZB[GQ[NF[RFPDNFMK
FVGTNKOGNBGPKFMRKSGMNBIEM-4PKNKBZE[YN,
GKIETO[NG[\FCRYKOFRGSVKOFMRSG\FTNG\
TPEGTNKG\ZP-15PKNKBZE[YN=C[NG[FIGE[KO
CNCE.

RXKKQMKPSEGPFFGRFDNBIZGRFCSVZE.ZB[
FPP[NFVEZGSRX’H,KHOC[RFFBIZGRFFXT\IGY
PP[N\K\[\PSFB\ZGGIKFK\Z[NFCRYKOCPEKRF,
FZG[PKOHKRGYP\P[LCFMRSG\C[NFTNBG\FZKCK\
[NFCRYFPZMHKFBKZGVK)ECB(.

FFXTFBG[ZFCEXPCZFBIZGQTNKEKFVZNPRJ
GRMRSFN\GYU,GFKBYGCT\PSRGSU[N4.8%TNMN
FFMRSG\PTPNG\GPZGGIKFZKCK\[NFCRYKOC-2023-

2024.NVKFIK[GCKO,FKB\CKBNFMRSG\[NM-1.5
PKNKBZEBKZGC[RFNYGVFFXKCGZK\,G\FKF\YVF
NP[L[R\KKO.FIGYFSVZEKFIE[DOBGSZTN
FCRYKO"NDNDN"B\FPSFIE[TNFXZMRKOCBPXTG\
FTNBG\\TZKVKOC\IGPKOBIZKO.


