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ÌÈÏ˘Â¯È· ¯ÈÏ ÔÂ ÔÂÎÓ· ‰¯·ÁÂ ‰ÏÎÏÎÏ ˙ÈÎÂ˙‰

ÂÓˆÚ ÏÚ Ï·È˜ ÔÂÎÓ‰˘ ‰ÓÈ˘Ó‰ ˙¯‚ÒÓ· ‰Ó˜Â‰ ‰¯·ÁÂ ‰ÏÎÏÎÏ ˙ÈÎÂ˙‰
‰ÏÂÚÙ ÈÎ¯„ ÚÈˆ‰ÏÂ ˙ÈÏ‡¯˘È‰ ‰¯·Á· ÌÈ·Á¯˙Ó‰ ÌÈ¯ÚÙ‰ ˙‡ ˙Â‰ÊÏ
˜ÏÁ ÏÂËÈÏ ¯Â·ÈˆÏ Â¯˘Ù‡È˘ ÌÈÏÎ ¯ÂˆÈÏ ˙ÈÎÂ˙‰ ˙¯ËÓ .ÌÂ˜È˙Ï ˙ÂÈ˘ÚÓ
‰ÏÎÏÎ‰ ÈÓÂÁ˙· ˙Â„˜Ó˙‰ ÍÂ˙Ó ,˙ÂÈÈ„Ó ˘Â·È‚·Â È˙¯·Á-ÈÏÎÏÎ‰ ÁÈ˘·

.˙ÂÒÎ‰‰ ˙˜ÂÏÁÂ ‰„Â·Ú‰ ˜Â˘ ,˙È¯Â·Èˆ‰

˙ÈÎÂ˙‰ ˙ÂÏÈÚÙ

•Ï‡¯˘È· ‰¯·ÁÂ ‰ÏÎÏÎ· ˙ÂÈÊÎ¯Ó ˙ÂÈ‚ÂÒ· ˙ÂÈÈ„Ó È¯˜ÁÓ ¯Â·ÈÁ
•ÔÂÈ„ È·¯Ú· Ô˙‚ˆ‰Â ‰ÏÎÏÎ· ˙Â˜ÂÏÁÓ 11 ˙¯„Ò ¯Â·ÈÁ
•È¯Â·Èˆ‰ ÌÂÈ‰ ¯„Ò ÏÚ ˙Â„ÓÂÚ‰ ˙ÂÏ‡˘· ‰„ÓÚ ˙Â¯ÈÈ ¯Â·ÈÁ
•Ï‡¯˘È· ‰¯·Á‰ ÏÚÂ ‰ÏÎÏÎ‰ ÏÚ ÌÈÂ˙ ÌÈ‚ÈˆÓ‰ Ú„ÈÓ ÈÙ„ ˙Î‰
•‰¯·ÁÂ ‰ÏÎÏÎ È‡˘Â· ÔÂÈÚ ÈÓÈÂ ÔÂÈ„ È·¯Ú ˙ÎÈ¯Ú
•˙ÂÏ‡˘· ÔÈÈÚ˙Ó‰ ÈÏÏÎ‰Â ÈÚÂˆ˜Ó‰ ¯Â·ÈˆÏ ˙ÂÈÂ¯Ë˜Ï‡ ˙Â¯‚‡ ˙˜Ù‰

‰¯·ÁÂ ‰ÏÎÏÎ
•È˙˘ ÒÎ ˙ÎÈ¯Ú
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˙Â˜ÂÏÁÓ‰ 11 ˙¯„Ò

.‰¯·ÁÂ ‰ÏÎÏÎÏ ˙ÈÎÂ˙‰ ˙ÂÏÈÚÙ· ÈÊÎ¯Ó Í·„ ‡È‰ ˙Â˜ÂÏÁÓ‰ 11 ˙¯„Ò
ÊÎ¯Ó· ˙Â„ÓÂÚ‰ ‰ÏÎÏÎ· ˙ÂÈ‚ÂÒ ¯˙ÂÈ ÔÊÂ‡Ó ÔÙÂ‡· ‚Èˆ‰Ï ˙˘˜·Ó ‡È‰
„ÒÓ ÏÚ ‰Ï‡ ÌÈ‡˘Â· È¯Â·Èˆ‰ ÔÂÈ„‰ ˙‡ ˙È˙˘‰Ï È„Î ,È¯Â·Èˆ‰ ÌÂÈ‰ ¯„Ò
È¯ÈÙÓ‡‰Â ÈË¯Â‡È˙‰ ÈÏÎÏÎ‰ Ú„È‰ ˙Â·Â¯˜ ÌÈ˙ÚÏ .˜ˆÂÓ È˙„·ÂÚÂ È‚˘ÂÓ
ÌÈÓÚÙ :ÌÂÁ˙· ÈÚÂˆ˜Ó‰ Ú„È‰ ˙‡ Û˜˘Ó ÂÈ‡ ˙ÓÈÂÒÓ ‰È‚ÂÒ· ¯Â·Èˆ‰ Ï˘
‰˘È ÌÈÓÚÙ ;¯Á‡ Â‡ ‰Ê ÔÂÚÈËÏ ˙Î˙ÂÁ ‰ÁÎÂ‰ ˙ÂÈ‡¯ È‡ˆÁ ÌÈ˘Ó˘Ó
‚ˆÂÓ ÌÈÓÚÙÂ ;ÔÈ¯¯ÂÚ Ì‰ÈÏÚ ÔÈ‡ Ì‡ Ì‚ ,ÌÈÁÂ ‡Ï ÌÈ‡ˆÓÓÏ ˙Â˘ÁÎ˙‰
.ÌÈÚ„ ˙ÂÓÈÓ˙ Â· ˙¯¯Â˘ ÂÏÈ‡Î ˙ÈÚÂˆ˜Ó‰ ˙Â¯ÙÒ· ˙˜ÂÏÁÓ· ÈÂ˘‰ ÔÈÈÚ
˙‡ ÒÂ¯ÙÏÂ ˙ÂÈÂÂÊ ÔÂÂ‚ÓÓ ‡˘Â ÏÎ ‚Èˆ‰Ï Ï„˙˘ ˙Â˜ÂÏÁÓ‰ 11 ˙¯„Ò·
˙‡ ¯Â·Èˆ‰ ÈÈÚÏ ‚Èˆ‰Ï È„Î ,˙¯Á‡ Â‡ ÂÊ ˙ÂÈÈ„Ó „‚Â „Ú· ÌÈÏÂ˜È˘‰
‡ÏÓ‰ ÁÂÂËÏ ˙ÂÚ„ÂÓ ÍÂ˙Ó ,˙ÏÎ˘ÂÓ ‰Ú„ ˘·‚Ï ÂÏ ÚÈÈÒÏÂ ‰‡ÏÓ‰ ‰ÂÓ˙‰

.‰ÏÂÚÙ‰ ˙ÂÈÂ¯˘Ù‡ Ï˘
ÒÈÒ· ˙Â˘Ó˘Ó ˙Â¯·ÂÁ‰Â ,˙„¯Ù ˙¯·ÂÁ· ˙˘‚ÂÓ ‰¯„Ò· ˙˜ÂÏÁÓ ÏÎ
.·Á¯‰ ¯Â·Èˆ‰ ÔÚÓÏ ‰¯·ÁÂ ‰ÏÎÏÎÏ ˙ÈÎÂ˙‰ ˙‚¯‡Ó˘ ÔÂÈÚ È·¯Ú· ÔÂÈ„Ï
˙Â„ÚÂÈÓ Ô‰Â ,‰˘È‚Â ‰¯È‰· ‰Ù˘· ,ÌÓÂÁ˙· ÌÈÁÓÂÓ Â·˙Î ˙Â˜ÂÏÁÓ‰ ˙‡
‰¯·Á‰Â ˜˘Ó‰ ÈÙ ˙‡ ˙Â·ˆÚÓ‰ ˙ÂÈÊÎ¯Ó‰ ˙ÂÈ‚ÂÒ· ÔÈÈÚ˙Ó‰ Ì„‡ ÏÎÏ

.Ï‡¯˘È·
ÔÂ‚¯‡Â Ë¯·‡ ÍÈ¯„È¯Ù Ô¯˜ ÌÚ ÛÂ˙È˘· ¯Â‡Ï ˙‡ˆÂÈ ˙Â˜ÂÏÁÓ‰ 11 ˙¯„Ò

.Ï"È˙˘

ÌÈÏ˘Â¯È· ¯ÈÏ ÔÂ ÔÂÎÓ· ‰¯·ÁÂ ‰ÏÎÏÎÏ ˙ÈÎÂ˙‰ ˘‡¯ ,ÔÓËÒÂÈ ‰˘Ó
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È¯Â·Èˆ‰ ¯Ê‚Ó‰ ·Èˆ˜˙ Ï˘ ˘„ÁÓ ‰ÈÁ·· Í¯Âˆ‰ :‡Â·Ó

ÌÈÈÁ‰˘Î Ï·‡ .ÌÈ˜˙Â˘ ˙ÂÂ·˘Á‰ ÈÏ‰ÓÂ ˙ÂÊÂÓ‰ ÌÈÓÚÂ¯ ÌÈÁ˙Â˙‰ ¯˘‡Î
‰ÓÁÏÓ‰ ÏÂ‰ÈÏ ‡ˆÂ‰ ÛÒÎ ‰ÓÎ ·˘ÁÏ ‰ÎÈ¯ˆ ‰Ï˘ÓÓ‰ ÌÏÂÏÒÓÏ ÌÈ¯ÊÂÁ
,ÌˆÚ˙‰Ï ,‰ÓÁÏÓ‰ ÈÁ˜Ï ˙‡ Ì˘ÈÈÏ È„Î ˘¯„ÈÈ „ÂÚ ‰ÓÎ ÍÈ¯Ú‰Ï ˙ÂÒÏÂ

.‰¯·Á‰Â ‰ÏÎÏÎ‰ ˙‡ Ì˜˘ÏÂ ‰‡·‰ ‰ÓÁÏÓÏ ÔÂÎ˙‰Ï
„¯‡ÈÏÈÓ 6 ÈÏ‡¯˘È‰ ˜˘Ó‰ „·È‡ Ï‡¯˘È ˜·Â ¯ˆÂ‡‰ „¯˘Ó ˙ÂÎ¯Ú‰ ÈÙÏ
ÍÂÓ ¯ˆÂ˙‰ ‰È‰È ˙Â·Â¯˜‰ ÌÈ˘· Ì‚Â ,2006 ˙˘· ,¯ˆÂ˙‰Ó 1%-Î ,Á"˘
‰˙È‰ ‰ÓÁÏÓ‰ ‡ÏÂÏÈ‡ .˜˘Ó‰ Ï˘ ‰ÁÈÓˆ‰ Ï‡ÈˆËÂÙÏ ˙ÈÒÁÈ ‰‡¯Î
ÔÂ‰ ‡Â·ÈÈ Ï˘ ÌÈ„˜˙ È¯ÒÁ ÌÈ„ÓÓ· ,˙Â¯ÈÈ˙· ÏÂ„È‚· ˙ÎÓ˙ ‰ÁÈÓˆ‰
˙ÈÓÂ˜Ó ˙È·È¯ ˙¯˘Ù‡Ó ‰˙È‰˘ ,˜˘ÓÏ ‰ÎÂÓ ÔÂÎÈÒ ˙ÈÈÓ¯Ù·Â ˙ÂÚ˜˘‰Ï
ÔÂÚ¯È‚· ‡È˘ ÌÂˆÓˆ Ï˘ ‰˘ ˙ÂÈ‰Ï ‰¯ÂÓ‡ ‰˙È‰˘ ,2006 ˙˘ .¯˙ÂÈ ‰ÎÂÓ
Ï˘ ‰¯È˘È‰ ˙ÂÏÚ‰ .ÈÂÙˆ‰Ó ˙ÂÁÙ ·ÂË ÌÈÈ˙Ò˙ ,ÈÓÈÙ‰ ·ÂÁ·Â È·Èˆ˜˙‰
„¯‡ÈÏÈÓ 14.5 „Ú 13-· ,ÈÂ˘‡¯ Ô„ÓÂ‡· ,¯ˆÂ‡‰ „¯˘Ó· ˙Î¯ÚÂÓ ‰ÓÁÏÓ‰
.ÔÂÁËÈ·‰ ·Èˆ˜˙Ï Ì‰Ó „¯‡ÈÏÈÓ 8.2 ,ÌÈ˘ ˘ÂÏ˘ ÈÙ ÏÚ ÂÒ¯ÙÈÈ˘ ,Á"˘
Á"˘ „¯‡ÈÏÈÓ 2.5 Ï˘ ˙ÂÏÚ· ÔÂÙˆ‰ ÌÂ˜È˘Ï ˙ÈÎÂ˙ ‰Ê¯ÎÂ‰ ÔÎ ÂÓÎ
„ÂÚÂ ,(2007 ·Èˆ˜˙· Á"˘ „¯‡ÈÏÈÓ 1 ‰ˆ˜Â‰ ¯·Î Ì‰Ó˘) ‰È„Ó‰ ·Èˆ˜˙Ó

.˙ÂˆÂÙ˙‰ ˙Â„‰È ˙ÂÓÂ¯˙Ó Á"˘ „¯‡ÈÏÈÓ 1.5
ÌÂ˘Ó Ô‰ ,‰È„Ó‰ ·Èˆ˜˙ Ï˘ ˘„ÁÓ ‰ÈÁ· ·ÈÈÁÓ ˜˘Ó· ¯ˆÂ˘ ·ˆÓ‰
˙˘„ÂÁÓ ‰ÈÁ· ˙Â˘¯„ ;‰Ú„Â˙‰ ‰˙˙˘‰˘ ÌÂ˘Ó Ô‰Â ˙Â·ÈÒ‰ Â˙˘‰˘
˘˜·Ó ‰È„Ó‰ ·Èˆ˜˙˘ ˙Â¯ËÓ‰ ÔÈ· ˘„Á ÔÂÊÈ‡ ˙¯ÈˆÈÂ ˙ÂÈÂÙÈ„Ú‰ È¯„Ò Ï˘
‡Ï˘ È„Î ,ÌÈ·‡˘Ó ˙ÓÂÚÏ ÌÈÎ¯ˆ Ï˘ ¯È‰Ê ·Â˘ÈÁ ·ÈÈÁÓ ‰ÊÎ ÔÂÊÈ‡ .‚È˘‰Ï
˙ÂÙÈ˜Ú ˙ÂÚÈ‚Ù ÌÈ¯È˘È‰ ‰ÓÁÏÓ‰ ÈÚ‚Ù ÏÚ ÛÈÒÂ‰Ï ‡ÏÂ ˙ÂÈÂˆÈ˜Ï ¯¯‚È‰Ï

.È˙¯·Á‰ Ì˜¯Ó·Â ˜˘Ó·
.ÂÏ˘ ‰·Â¯˜‰ ‰È¯ÂËÒÈ‰‰Ó ˙Â¯ÎÂÓ Û‡ Ô‰Ó ‰ÓÎÂ ,˙ÂÚÂ„È ˙ÂÎÒ‰
ÏÂ„È‚ ‰È˙Â·˜Ú·Â ,˙È˙Ï˘ÓÓ‰ ‰‡ˆÂ‰‰ ÏÚ ÔÒ¯‰ „Â·È‡ ‡È‰ ˙Á‡ ‰ÎÒ
‰Ê ·ˆÓ Ì‡ .‰È„Ó‰ Ï˘ È¯Â·Èˆ‰ ·ÂÁ‰ ˙‡ ÏÈ„‚Ó˘ ,È˙Ï˘ÓÓ‰ ÔÂÚ¯È‚·
ÌÈÈÓÂ‡ÏÈ·‰ ÔÂ‰‰ È˜Â˘ Ï˘ ÔÂÓ‡‰ ˙‡ Ô‰ ¯Ú¯ÚÓ ‡Â‰ ÔÓÊ Í¯Â‡Ï Í˘Ó
ÌÂÈ ˙ÓÁÏÓ È¯Á‡ ‰¯˜ ÍÎ .˜˘Ó· ÌÈ¯ÈÁÓ‰ ˙Â·ÈˆÈ ˙‡ Ô‰Â ÈÏ‡¯˘È‰ ˜˘Ó·
‰˙ÏÚ ÌÈÓÈ‡˙Ó ˙Â¯Â˜Ó ÒÂÈ‚ ‡ÏÏ ‡·ˆ‰ ˙Â¯Â˘ ˙ÏÙÎ‰ ¯˘‡Î ,ÌÈ¯ÂÙÈÎ‰
·ÂÁ ˙Â¯·Ëˆ‰·Â ‰ÁÈÓˆ· ‰Ë‡‰· ,‰ÈˆÏÙÈ‡-¯ÙÈ‰ Ï˘ ÍÂ¯‡ ¯Â˘Ú· ˜˘ÓÏ
.‰ÏÎÏÎ‰ ÏÚ ˜ÈÚ‰Ï ÍÈ˘Ó‰Â ÌÈ¯Â˘Ú È˘ ¯Á‡Ï Ì‚ ÏÒÂÁ ‡Ï˘ ˜Ú È¯Â·Èˆ
.¯˙ÂÈ „ÂÚ ˙ÂÏÂ„‚ ˙ÂÎÒ‰ ,ÔÂ‰ ˙ÂÚÂ˙Ï ÁÂ˙Ù ˜˘Ó‰Â „ÈÈ Ï˜˘‰˘Î ,ÌÂÈÎ
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2 ˙˜ÂÏÁÓ

ÂÁÂÎ ˙ÈÈ·· ˜ÈÙÒÓ ÚÈ˜˘ ‡Ï˘ ‡È‰ ,˙ÂÁÙ ‡Ï ‰¯ÂÓÁ ,˙¯Á‡ ‰ÎÒ
ÂÏ‚˙˘ ÌÈÈÂ˜ÈÏ‰ ÏÎ ‡Ï˘ ¯Â¯·Â ,ÏÂÎ‰ ˙‡ ‰ÚÈ ‡Ï ÛÒÎ‰ ÌÓ‡ .È‡·ˆ‰
Z ÌÈ·‡˘Ó· ¯ÂÒÁÓÓ ÌÈÚ·Â ,˙ÂÓ„Â˜ ˙ÂÓÁÏÓ· ÂÓÎ ,˙‡Ê‰ ‰ÓÁÏÓ·
,·Èˆ˜˙· ˘ÂÓÈ˘· ÌÈÚËÂÓ ˙ÂÈÂÙÈ„Ú È¯„ÒÓ ÂÚ· ÌÈ·¯ ÌÈÈÂ˜ÈÏ˘ ˜ÙÒ ÔÈ‡
È˜· ˙ÂÈ‰Ï ÈÏ· Ì‚ ÌÏÂ‡ .˘„ÁÓ Ì˙Â‡ ˜Â„·Ï ˙·ÈÈÁ ÔÂÁËÈ·‰ ˙Î¯ÚÓÂ
Z ÔÂÁËÈ·‰ ˙Î¯ÚÓÏ ÌÈ·‡˘Ó ˙ÙÒÂ˙ ‰˘Â¯„˘ ÚÂ·˜Ï ¯˘Ù‡ ÌÈË¯Ù·
,ÌÈ‡ÂÏÈÓ ÈÓÈ ˙ÙÒÂ˙Ï ;‰ÓÁÏÓ· ¯ÒÁ ‡ˆÓ Â‡ Ô˜Â¯˙‰˘ È‡ÏÓ‰ ˘Â„ÈÁÏ
ÔÂÁËÈ·‰ ˙ÂÓÈ˘ÓÏ ¯·ÚÓ ÈÂ‡¯ ÌÈÂÓÈ‡ Í¯ÚÓ ÌÈÈ˜Ï ‡·ˆÏ ¯˘Ù‡˙˘
‰ÓÁÏÓ‰ ‰·Èˆ‰˘ ÌÈ¯‚˙‡· Â„ÓÚÈ˘ ˙Â˘„Á ˙ÂÈ‚ÂÏÂÎË ÁÂ˙ÈÙÏ ;ÛËÂ˘‰
.ÔÂÁËÈ·· ‰¯ÒÁ ‰Ú˜˘‰·˘ ‰ÎÒ‰ ÏÚ ÌÈÏÈÓ ˙Â·¯‰Ï Í¯Âˆ ÔÈ‡Â .‰Â¯Á‡‰
‰‡ˆÂ‰‰ Ì‚ Â˙Ú„Ï ÔÎÏÂ ,È˙¯·Á‰ Ì˜¯Ó· ‰ÚÈ‚Ù ‡È‰ ˙ÙÒÂ ‰ÎÒ
ÏÈÏ‚‰ ˙‡ Ì˜˘Ï ÌÈ¯ÎÈ ÌÈ·‡˘Ó Â˘¯„ÈÈ ,˙È˘‡¯ .ÏÂ„‚Ï Í¯Ëˆ˙ ˙ÈÁ¯Ê‡‰
,˙‡Ê‰ ‰ÓÁÏÓ‰ .È„ ‰È‰È ‡Ï ‰Ê· Í‡ .ÌÂ¯„· ˙ÂÓÈÚ‰ Â˜ È·Â˘ÈÈ· ÍÂÓ˙ÏÂ
ÈÁËÓ .ÏÂÙÈË ˙Â˘¯Â„˘ ˙ÂÈÏÎÏÎ-˙ÂÈ˙¯·Á ˙ÂÈÚ· ‰·Èˆ‰ ,‰È˙ÂÓ„Â˜ ÂÓÎ
˙ÂÓÂ˜Ó· ÈÓÊ ËÏÙÓ ‡ÂˆÓÏ ÌÓˆÚÏ ˙Â˘¯‰Ï ÂÏÎÈ˘ ‰Ï‡ ÔÈ· Â„È¯Ù‰ ÌÈÏÈË‰
„Â˜Ù˙‰ ·˜Ú .‰ÎÒÏ ÌÈÙÂ˘Á ¯‡˘È‰Ï ÂˆÏ‡˘ ‰Ï‡ ÔÈ·Ï ¯˙ÂÈ ÌÈÁÂË·
¯Â·ÚÏ È„Î ÌÈ„ÒÁ ˙ÂÏÈÓ‚Ï ˜˜„Ê‰Ï ÌÈ·¯ ÂˆÏ‡ ‰Ï˘ÓÓ‰ Ï˘ ÈÂ˜Ï‰
‰Ú‚Ù ÔÂÙˆ· ˙È˜ÒÚ‰ ˙ÂÏÈÚÙ‰ ˙¯ÈˆÚ .‰ÓÁÏÓ‰ Ï˘ ÌÈ˘˜‰ ÌÈÓÈ‰ ˙‡
ÌÈÏÂ·È Â„·È‡˘ Z ÌÈ‡Ï˜Á· ,˙ÈÏÂ·‚ Ì˙ÂÈÁÂÂ¯˘ ÌÈË˜ ÌÈ˜ÒÚ· „ÁÂÈÓ·
ÂÙ˘Á˘ ˙ÂÈÚ·‰ .ıÈ˜‰ ˙ÂÚ ˙‡ ‰„·È‡˘ Z ˙Â¯ÈÈ˙· ÏÂÎÏ ÏÚÓÂ ,ÌÈÈ˙ÂÚ
‰ÏÏÂÁ˙‰˘ "‰Ó„‡‰ ˙„ÈÚ¯"Ó ˙ÂÁÙ ‰ÙÈ¯Á ÌÓ‡ ,˙È˙¯·Á ‰‡ÁÓ Â„ÈÏÂ‰
ÏÎÂ˙ ‡Ï ‰Ï˘ÓÓ‰˘ ‰‡ÁÓ ˙‡Ê ÏÎ·Â ,ÌÈ¯ÂÙÈÎ‰ ÌÂÈ ˙ÓÁÏÓ È¯Á‡ Ï‡¯˘È·
¯Ê‚Ó· ˙Â‚ÈÏÙÓ ˙Â˘ÏÂÁ ‰Ù˘Á ‰ÓÁÏÓ‰ ,ÍÎ ÏÚ ÛÒÂ .‰ÓÓ ÌÏÚ˙‰Ï
Ï˘ ‰‡ˆÂ˙ Ô‰ ‰Ï‡ ˙Â˘ÏÂÁ .ÂÏ˘ ÈÁ¯Ê‡‰ ÔÙ· Ô‰Â È‡·ˆ‰ ÔÙ· Ô‰ ,È¯Â·Èˆ‰
¯Ê‚Ó‰ ˙˘ÏÁ‰ÏÂ ˜Â˘‰ ÔÂ‚Ó ˜ÂÊÈÁÏ ˙ÂÂ¯Á‡‰ ÌÈ˘· ˙˜‰·ÂÓ ‰Ó‚Ó
˙·ˆÈ‰ ,Ï‡¯˘È :‰Ê‰ Á˜Ï‰ Ì‚ „ÓÏ ‰ÓÁÏÓ‰ ÈÁ˜Ï ¯‡˘ ÔÈ· .È¯Â·Èˆ‰
,·ËÈ‰ „˜Ù˙Ó˘ È¯Â·Èˆ ¯Ê‚ÓÏ ‰˜Â˜Ê ÔÈÈ„Ú ,ÌÈ„ÁÂÈÓ ÌÈÈÓÂ‡Ï ÌÈ¯‚˙‡ ÏÂÓ
‡Ï ‰ÚÈ‚¯ ˙Ú˘· È¯Â·Èˆ‰ ¯Ê‚Ó‰ ˙‡ Ì˜˘ ‡Ï Ì‡ .‰ÓÁÏÓ ˙Â˙Ú· ˙ÂÁÙÏ

.‰„Â˜Ù ˙Ú· ÂÈ˙ÂÓÈ˘Ó· „ÂÓÚÈ ‡Â‰˘ ˙ÂÙˆÏ ÏÎÂ
ÈÓÂ˜Ó‰ Ï˘ÓÓ· Ì„‡‰ ÁÂÎ ˙ÂÎÈ‡ ¯ÂÙÈ˘Ï ˙È„ÈÈÓ ‰ÏÂÚÙ ˙˘¯„
˙Â‡„ÂÂ‰-È‡ ˙Ë˜‰ÏÂ ÈÂÈ·Â ¯ˆ˜ ÁÂÂËÏ ÔÂÎ˙‰ ˙ÏÂÎÈ ¯ÂÙÈ˘Ï ;ÈÊÎ¯Ó‰Â
ÌÈ·‡˘Ó‰ ˙¯ÊÁ‰ÏÂ È„ÂÒÈ-ÏÚ‰Â È„ÂÒÈ‰ ÍÂÈÁ‰ ˙Î¯ÚÓ ÔÂ˜È˙Ï ;˙È·Èˆ˜˙‰
ÌÂˆÓˆÏ ;È¯„ÂÓ ˜˘Ó· ‰ÁÈÓˆÏ ÌÈ‡˙‰ „Á‡ ‡È‰˘ ,‰‰Â·‚‰ ‰ÏÎ˘‰Ï
;‰„Â·Ú‰ Ï‚ÚÓ ˙·Á¯‰Ï ÌÂ¯˙È ¯˘‡ ,˙Â‡·ˆ˜· ÏÎ˘ÂÓ ˘ÂÓÈ˘ ˙¯ÊÚ· ÈÂÚ‰
‰¯Â·Á˙‰ ˙ÂÈ˙˘˙ ˙‡ÏÚ‰Ï ;˙Â‡È¯·‰ ˙Î¯ÚÓÏ ˙ÂÈÂÈÂÂ˘‰ ˙¯ÊÁ‰Ï

.˙È·¯ÚÓ ‰Ó¯Ï ˙Â¯Á‡ ˙ÂÈ˙˘˙Â
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„·· „·Â ,˙ÈÒÈÙ‰ ˙Â·ÈˆÈ‰ ÏÚ ¯ÂÓ˘Ï ‡ÂÙ‡ Ô‰ ˙ÂÈ¯˜ÈÚ‰ ˙Â¯ËÓ‰
‰ÏÎÏÎ‰ ÌÂ„È˜ÏÂ È‡·ˆ‰ ÁÂÎ‰ Ï˘ ˘„ÁÓ ‰ÈÈ·Ï ÌÈÈ·Èˆ˜˙ ˙Â¯Â˜Ó ‡ÂˆÓÏ

?‰Ï‡‰ ˙Â¯ËÓ‰ ÔÈ· ·˘ÈÈÏ ¯˘Ù‡ Ì‡‰ .‰¯·Á‰Â

˙Â·Â¯˜‰ ÌÈ˘‰ Ú·¯‡Ï ˙È˙Ï˘ÓÓ‰ ‰‡ˆÂ‰Ï ÌÈ˘ÈÁ¯˙ ˙ÈÈ·

¯˘Ù‡-È‡ ?È˘ÚÓ ÔÎ‡ ‡Â‰ ˙ÂÈÈ„Ó‰ È·ˆÚÓ ÈÙÏ Â·ˆ‰˘ ¯‚˙‡‰ Ì‡‰
ÍÎ Ì˘ÏÂ ,˙È˙ÂÓÎ ‰˜È„· ˙·ÈÈÁÓ ‡È‰ ;ÈÏÏÎ ÔÙÂ‡· ÂÊ ‰Ï‡˘ ÏÚ ˙ÂÚÏ
‚È˘‰Ï ¯˘Ù‡ ‰Ó ÔÂÁ·Ï ÂÏ Â¯˘Ù‡È ÌÈ˘ÈÁ¯˙‰ .ÌÈ˘¯ÂÙÓ ÌÈ˘ÈÁ¯˙ ÂÎ‰
.Â·ˆÂ‰˘ ˙Â¯ËÓ‰ ˙‡ ‚È˘‰Ï È„Î ÍÎ· ˘È Ì‡ ÍÈ¯Ú‰ÏÂ ,˙ÂÂ˘ ˙ÂÁ‰ ÈÙ ÏÚ
ÈË¯Ù· ˜ÒÂÚ ‡Â‰ ÔÈ‡ .ÌÈÈÙ¯ˆÓ ÌÈÏ„‚Ï ˜¯ ÂÚ·ËÓ ÒÁÈÈ˙Ó ‰ÊÎ ÁÂ˙È
Ì‡ ˜¯ ÔÂÁ·Ï ÔÂÂÎÓ ‡Â‰ ‡Ï‡ ,ÌÓˆÚÏ Ì‰˘Î „Â‡Ó ÌÈ·Â˘Á‰ ,‰‡ˆÂ‰‰

.˙Â˘È¯„· ˙„ÓÂÚ ˙ÙËÚÓ‰
.2010y2007 ,˙Â‡·‰ ÌÈ˘‰ Ú·¯‡Ï ¯˜ÈÚ· ÒÁÈÈ˙Ó Ô‡Î ‚Èˆ˘ ÁÂ˙È‰
˙È·Èˆ˜˙ ‰ÈÚ· ‰·ÈˆÓ ‡È‰ ÔÈ‡ ÌÂ˜Ó ÏÎÓÂ ,‰ˆƒ̃Ï ˙·¯˜˙Ó ˙ÈÁÎÂ‰ ‰˘‰
ÌÈ¯ÎÈ ÌÈÙ„ÂÚ Â¯·Ëˆ‰ 2006 Ï˘ ‰Â˘‡¯‰ ˙ÈˆÁÓ· ,ÏÊÓ‰ ‰·¯ÓÏ .˙„ÁÂÈÓ
¯Â˘È‡‰ ˙Â·˜Ú· ‰Ï˘ÓÓ‰ ˙Â‡ˆÂ‰ Ï˘ ÚÂˆÈ·-˙˙ Ï˘· Ì˜ÏÁ ,·Èˆ˜˙·
‰ÁÈÓˆ‰ ˙ÂÎÊ· ˙ÂÒÎ‰ Ï˘ ¯˙È ˙ÈÈ·‚ Ï˘· Ì˜ÏÁÂ ,·Èˆ˜˙‰ Ï˘ ¯ÁÂ‡Ó‰
¯˘Ù‡ ¯ˆÂ‡‰ ÈÂ˙ ÈÙ ÏÚ .("¯˜˘È" ˙¯ÈÎÓÓ ÒÓ‰ ÈÏÂ·˜˙ ·˜ÚÂ) ‰˜ÊÁ‰
‰Ï˘ÓÓ‰ ·Èˆ˜˙· ÔÂÚ¯È‚‰˘ ÈÏ·Ó ‰˘‰ Ï˘ ˙ÂÙÂÁ„‰ ˙Â‡ˆÂ‰· „ÂÓÚÏ
ÌÈ·¯ ÌÈÓÈÒ ÌÓ‡Â .2005 ˙˘· Â¯ÂÚÈ˘Ó ÍÂÓ ¯ÂÚÈ˘ ,2%-Ó ‚Â¯ÁÈ
‚Â¯È„· ‰„Á‰ ‰˙ÈÈÏÚÂ Ï‡¯˘È Ï˘ ·ÈˆÈ‰ È‡¯˘‡‰ ‚Â¯È„ ,Ï˜˘‰ ˜ÊÂÁ Z
˙Â·ÈˆÈ‰ ÏÚ ˙ÈÏÈÏ˘ ‰ÚÙ˘‰ ‰˙È‰ ‡Ï ‰ÓÁÏÓÏ˘ ÌÈ„ÈÚÓ Z ˙ÂÈ˙Â¯Á˙‰

.˜˘Ó‰ Ï˘ ˙ÈÒÈÙ‰
ÌÈ˜ÂÂ˘‰ Ï˘ ÌÒÁÈ ¯Ê‚ÈÈ ¯˙ÂÈ ÍÂ¯‡‰ ÁÂÂË· .¯ˆ˜‰ ÁÂÂË· ‰Ê ÏÎ
,ÔÎ‡Â .ÔÓÊ ÈÙ ÏÚ ˜˘Ó‰ Ï˘ ˙ÂÁ˙Ù˙‰‰ ÏÂÏÒÓÓ Ï‡¯˘ÈÏ ÌÈÈÒÈÙ‰
,˙Â‡·‰ ÌÈ˘· ·Èˆ˜˙‰ ˙ÂÁ˙Ù˙‰ ÏÂÏÒÓ· ¯ÂÓ‡Î „˜Ó˙È ÂÏ˘ ÁÂ˙È‰
˙‡ ‡ÏÓÏ È„Î Ì‚ Â· ˘È˘ ÏÂÏÒÓ ˙ÂÂ˙‰Ï ¯˘Ù‡˘ ‰‡¯ .2010y2007
˙Â·ÈˆÈ‰ ÏÚ ¯ÂÓ˘Ï È„Î Ì‚Â ˜˘Ó‰ Ï˘ ÌÈÈÁ¯Ê‡‰Â ÌÈÈÂÁËÈ·‰ ÌÈÎ¯ˆ‰

.˙ÈÒÈÙ‰
ÒÒÂ·Ó ˘ÈÁ¯˙ ÏÎ .ÌÈÈÙÂÏÁ ÌÈ˘ÈÁ¯˙ È˘ „ÂÚÂ ÈÊÎ¯Ó „Á‡ ˘ÈÁ¯˙ ‚Èˆ
˙ÈÈ· Í¯ÂˆÏ ÂˆÓÈ‡˘ ˙ÂÈÊÎ¯Ó‰ ˙ÂÁ‰‰ ˙‡ Ô‡Î Ë¯Ù .˙ÂÁ‰ ÏÚ Ô·ÂÓÎ

:Í˘Ó‰· Â‚ˆÂÈ˘ ÌÈ˘ÈÁ¯˙‰

Ï„Â‚Ó ¯Ê‚ ÌÈ·‡˘Ó‰ Û˜È‰ ÔÎ˘ ,˙ÈÊÎ¯Ó‰ ‰Á‰‰ ÂÊ :¯ˆÂ˙‰ ˙ÁÈÓˆ ¯ÂÚÈ˘
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2 ˙˜ÂÏÁÓ

˜˘Ó‰ ˙ÁÈÓˆ ¯ÂÚÈ˘ ¯·„· ¯ˆÂ‡‰ ˙Á‰ ˙‡ ÂˆÓÈ‡ ÌÈ˘ÈÁ¯˙‰ ÏÎ· .¯ˆÂ˙‰
Ï‡¯˘È ˜· ÌÒ¯Ù˘ ˙ÈÊÁ˙‰ .4.3% ,2007 ˙˘·Â ,3.8% ,2006 ˙˘·
ÌÈÈÓÊ ÌÈ·‡˘Ó ÂÈ‰È ˙Ó‡˙˙ ‡È‰ Ì‡Â ,¯˙ÂÈ ËÚÓ ˙ÈÓÈËÙÂ‡ ‰Â¯Á‡Ï
.È¯Â·Èˆ‰ ·ÂÁ‰ ˙Ë˜‰Ï Ì‡Â ‰Ï˘ÓÓ‰ ˙Â‡ˆÂ‰ ˙Ï„‚‰Ï Ì‡ ,¯˙ÂÈ ÌÈ·¯
‰È‰È 2010y2008 ÌÈ˘·˘ ÂÁ‰ ,ÈÊÎ¯Ó‰ ˘ÈÁ¯˙‰ Ì‰·Â ,ÌÈ˘ÈÁ¯˙ È˘·
ÍÂÓ ¯ÂÚÈ˘ ÂÁ‰ È˘ÈÏ˘‰ ˘ÈÁ¯˙· ;‰˘· 4% ˜˘Ó‰ ˙ÁÈÓˆ ¯ÂÚÈ˘
Z ÌÈÓ¯Â‚ ÏÂÏÎÓ· ÈÂÏ˙ ˜˘Ó‰ Ï˘ ‰ÁÈÓˆ‰ ¯ÂÚÈ˘ ,Ô·ÂÓÎ .3.3% ,¯˙ÂÈ
˙ÂÚ˜˘‰‰ ÚˆÈ‰ Â‡ ÌÏÂÚ· ˙ÈÏÎÏÎ‰ ˙ÂÏÈÚÙ‰ Û˜È‰ ÔÂ‚Î ,ÌÈÈÂˆÈÁ Ì˙ˆ˜Ó
‰ËÈÏ˘ Ì‰ÈÏÚ ÂÏ ˘È˘ ,ÌÈÈÂÁËÈ·-ÌÈÈÈ„Ó Ì˙ˆ˜Ó ;˜Ë-ÈÈ‰‰ ˙ÈÈ˘Ú˙Ï
·ÈÁ¯ .‰Ï˘ÓÓ‰ ˙ÂÈÈ„ÓÓ ÌÈÚ·Â˘ ,ÌÈÈÓÈÙ ÌÈÈÏÎÏÎ Ì˙ˆ˜ÓÂ ;˙È˜ÏÁ
˙ÈÊÎ¯Ó‰ ‰Î˘Ï‰ ‰¯·Ú 2006 ÈÏÂÈ· ,¯ˆÂ˙‰ ˙Ó¯Ï ¯˘‡·) .Í˘Ó‰· ÍÎ ÏÚ
ÏÚ ÈÂÒÈÓ ˙ÏÏÂÎ‰ [ÈÓÏÂ‚ ÈÓÂ˜Ó ¯ˆÂ˙] ‚"Ó˙ Ï˘ ‰¯„ÒÏ ‰˜ÈËÒÈËËÒÏ
‰¯„Ò· Â˘Ó˙˘‰ .5%y4%-· ˙Ó„Â˜‰ ‰¯„Ò‰Ó ÌÈ‰Â·‚ ‰ÈÎ¯Ú˘ ,‡Â·ÈÈ‰

(.ÌÈ˘‰ ÏÎÏ ‰˘„Á‰

‰Ï‡Â ,ÌÈÒÓÓ ˙ÂÒÎ‰ Ô‰ ˙ÂÙËÂ˘‰ ˙ÂÒÎ‰‰ ¯˜ÈÚ :˙ÂÙËÂ˘ ˙ÂÒÎ‰
2005 ˙˘· Ï‡¯˘È· ÒÓ‰ ÏË .¯ˆÂ˙· ÒÓ‰ ÏË ˙ÏÙÎÓÏ ˙ÂÂ˘ ‰¯„‚‰·
ÏË ÂÁ‰ .OECD ˙ÂÈ„Ó Ï˘ ÔÂÈˆÁÏÂ ÚˆÂÓÓÏ ‰ÓÂ„ ¯ÂÚÈ˘ ,36.6% ‰È‰
,ÈÊÎ¯Ó‰ ˘ÈÁ¯˙‰ Ì‰·Â ,ÌÈ˘ÈÁ¯˙ È˘· .2007-Â 2006 ÌÈ˘· ‰ÓÂ„ ÒÓ
;35.8% Ï˘ ¯ÂÚÈ˘Ï „Ú ‰‚¯„‰· ÒÓ‰ ÏË „ ≈̄È 2010y2008 ÌÈ˘·˘ ÂÁ‰
¯‡˘ÈÈ ÒÓ‰ ÏË˘ ÂÁ‰ ,3.3% Ï˘ ,˙ÈË‡ ‰ÁÈÓˆ ÏÚ ÒÒÂ·Ó‰ ˘ÈÁ¯˙·
ÏÏ‚· ,Ï‡¯˘È ˜· È·Â˘ÈÁ ÈÙ ÏÚ .˙Â‡·‰ ÌÈ˘· Ì‚ ˙ÈÁÎÂ‰ Â˙Ó¯·
ÒÓ‰ È¯ÂÚÈ˘Â 1%-· Ï„‚ ¯ˆÂ˙‰ Ì‡ ,ÒÓ‰ ˙Î¯ÚÓ Ï˘ ˙ÂÈ·ÈÒ¯‚Â¯Ù‰
,˙Â¯Á‡ ÌÈÏÈÓ·) 1.1%-· ÌÈÏ„‚ ÒÓ‰ ÈÏÂ·˜˙ ,ÌÈÚÂ·˜ ÌÈ¯‡˘ ÌÈÈÏÈÓÂ‰
ÏË˘ ‰Á‰‰ ˙ÂÚÓ˘Ó˘ Ô‡ÎÓ .(1.1 ‡È‰ ¯ˆÂ˙Ï ÒÁÈ· ÒÓ‰ ÈÏÂ·˜˙ ˙Â˘ÈÓ‚
ÈÎ Ì‡ ,ÌÈ„¯ÂÈ ÒÓ‰ È¯ÂÚÈ˘˘ ‡È‰ ÁÓÂˆ ˜˘Ó‰ „ÂÚ· ÚÂ·˜ ¯‡˘ÈÈ ÒÓ‰
˙ÂÙËÂ˘‰ ˙ÂÒÎ‰‰ ˙‡ .‰ÓÁÏÓ‰ ÈÙÏ ÔÎÂ˙Ó ‰È‰˘ ‰ÓÓ ‰˙ÂÁÙ ‰„ÈÓ·
‰ÂÂ˙Ó‰ ˙‡ ÂˆÓÈ‡ ‰Ê ÔÂ˙Ï ÒÁÈ·Â ,Ï"ÂÁÓ ÂË ˙ÂÙËÂ˘ ˙Â¯·Ú‰ ˙ÂÓÈÏ˘Ó
2006 ‰È¯ÒÈ˜ ÒÎÏ Ï‡¯˘È ˜·ÓÂ ¯ˆÂ‡‰ „¯˘ÓÓ ÌÈ‚Èˆ Ï˘ ˙ÂÂˆ ÔÈÎ‰˘

.(www.idi.org.il)

˘¯Ù‰‰ ‡Â‰ ‰Ê ÔÂÚ¯È‚ :¯ˆÂ˙‰Ó ˜ÏÁÎ È¯Â·Èˆ‰ ¯Ê‚Ó‰ Ï˘ ÔÂÚ¯È‚‰ ¯ÂÚÈ˘
˙ÂÙËÂ˘‰ ˙Â‡ˆÂ‰‰ ÌÂÎÒ ÔÈ·Ï È¯Â·Èˆ‰ ¯Ê‚Ó‰ Ï˘ ˙ÂÙËÂ˘‰ ˙ÂÒÎ‰‰ ÔÈ·
˙ÈË‡ ‰ÁÈÓˆ ÏÚ ÒÒÂ·Ó‰ ˘ÈÁ¯˙·Â ÈÊÎ¯Ó‰ ˘ÈÁ¯˙· .ÂË ÔÂ‰‰ ÔÂ·˘ÁÂ
˙Â„Â˜ 0.15-· ¯ˆÂ˙· ÔÂÚ¯È‚‰ ¯ÂÚÈ˘ „ ≈̄È 2010y2007 ÌÈ˘·˘ ÂÁ‰
ÂÁ‰ È˘ÈÏ˘‰ ˘ÈÁ¯˙· .2% Z 2006-· ÈÂÙˆ‰ Â¯ÂÚÈ˘Ó ‰˘ ÏÎ· ÊÂÁ‡
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ÍÂÓ ‰Ê ¯ÂÚÈ˘ .‰ÙÂ˜˙‰ ÏÎ· ,2% ,ÂÊ Â˙Ó¯· ÚÂ·˜ ¯‡˘ÈÈ ‰Ê ¯ÂÚÈ˘˘
.2.6% ‰È‰˘ ,2005-· ÔÂÚ¯È‚‰ ¯ÂÚÈ˘Ó ˙¯ÎÈ ‰„ÈÓ·

˘È ‰ÏÈÁ˙ .ËÂ˘Ù ÔÂ·˘Á· ˙ÂÏ·˜˙Ó ˙ÂÙËÂ˘‰ ˙Â‡ˆÂ‰‰ :˙ÂÙËÂ˘ ˙Â‡ˆÂ‰
Ê‡Â ,ÂË ÔÂ‰‰ ÔÂ·˘Á ˙‡ (Â˙Á‰ ÈÙ ÏÚ) È¯Â·Èˆ‰ ¯Ê‚Ó· ÔÂÚ¯È‚‰Ó ¯ÈÒÁ‰Ï
ÔÎÏÂ ,Ï‡¯˘È· ÌÈÈÏÈÏ˘ ‰Ï‡‰ ÌÈÏ„‚‰ ÏÎ) È¯Â·Èˆ‰ ÔÂÎÒÈÁ‰ ÌÂÎÒ Ï·˜˙È
ÍÎ ¯Á‡ .(È¯Â·Èˆ‰ ¯Ê‚Ó· ÔÂÚ¯È‚‰Ó ËÏÁÂÓ‰ ÂÎ¯Ú· ÔË˜ È¯Â·Èˆ‰ ÔÂÎÒÈÁ‰
ÌÂÎÒ Ï·˜˙È Ê‡Â ,˙ÂÙËÂ˘‰ ˙ÂÒÎ‰‰Ó È¯Â·Èˆ‰ ÔÂÎÒÈÁ‰ ˙‡ ¯ÈÒÁ‰Ï ˘È
ÈÙ ÏÚ ÂË ÔÂ‰‰ ÔÂ·˘Á Ï˘ ÈÂÙˆ‰ È‡ÂÂ˙· Â˘Ó˙˘‰ .˙ÂÙËÂ˘‰ ˙Â‡ˆÂ‰‰
‰È¯ÒÈ˜ ÒÎÏ Ï‡¯˘È ˜·ÓÂ ¯ˆÂ‡‰ „¯˘ÓÓ ÌÈ‚Èˆ Ï˘ ˙ÂÂˆ ÔÈÎ‰˘ ‰ÂÂ˙Ó‰

.(Ì˘) ÔÂ¯Á‡‰
-Ó ¯˙ÂÈ· ‰˘Ï ‰˘Ó ‰È˙Â‡ˆÂ‰ ˙‡ ÏÈ„‚‰Ï ‡Ï˘ ˙·ÈÂÁÓ ‰Ï˘ÓÓ‰
˙Â˜˙˙‰‰Ó ˙ÂÚ·Â‰ ˙ÂÈÓÚÙ-„Á ˙Â‡ˆÂ‰ ËÚÓÏ ,(ÌÈÚÂ·˜ ÌÈ¯ÈÁÓ·) 1.7%
‰Ï·‚‰ ÏÚ Â¯Ó˘ ‡Ï .‰ÈÈ˘‰ ÔÂ·Ï ˙ÓÁÏÓ Ï˘ ˙Â„ÁÂÈÓ‰ ˙ÂÈÂÏÚ‰ÓÂ
‰Ê· È„ .‰ÓˆÚÏ˘Î È˙Â‰Ó ÌÚË ‰· ÂÈ‡¯ ‡Ï ÈÎ ÌÈ‚ˆÂÓ‰ ÌÈ˘ÈÁ¯˙· ÂÊ
ÈÏ· ‰˘Ï ‰˘Ó È¯Â·Èˆ‰ ·ÂÁ‰ ÏË ˙Ë˜‰ Ï˘ ÏÂÏÒÓ ÏÚ ÌÈ¯ÓÂ˘ ÂÁ‡˘

.ÌÈÁÙÒ· ‰Ê ‡˘Â ÏÚ ·ÈÁ¯ .ÒÓ‰ ÏË ˙‡ ÏÈ„‚‰Ï

ÂËÂ¯· È˙Ï˘ÓÓ‰ ·ÂÁ‰ ÔÈ· ,¯ˆÂ˙y·ÂÁ ÒÁÈ‰ :ÂËÂ¯· È˙Ï˘ÓÓ‰ ·ÂÁ‰ ÏË
Ì‡ :ÂÈ¯Á‡ ·Â˜ÚÏ ˘È˘ È¯˜ÈÚ‰ ÔÂ˙‰ ‡Â‰ ,¯ˆÂ˙‰ ÔÈ·Â ‰˘‰ ÛÂÒ·
˙‡ ÔÎÒÏ È„Î ÍÎ· ‰È‰È ,Ï„‚È ‰Ê ¯ÂÚÈ˘˘ Â˘˘ÁÈ ÌÈÈÒÈÙ‰ ÌÈ˜ÂÂ˘‰
˙ÁÂÙÂ ÍÏÂ‰ ¯ÂÚÈ˘Ï ÛÂ‡˘Ï Í¯Âˆ‰ Ô‡ÎÓÂ ,˜˘Ó‰ Ï˘ ˙ÈÒÈÙ‰ ˙Â·ÈˆÈ‰
,‰„Ó˙‰· „¯ÂÈ ‰Ê ¯ÂÚÈ˘ ÂÏ˘ ÈÊÎ¯Ó‰ ˘ÈÁ¯˙· .È˙Ï˘ÓÓ‰ ·ÂÁ‰ ÏË Ï˘
ÌÈ˘ÈÁ¯˙‰ ¯‡˘· ;2010 ÛÂÒ „Ú ÊÂÁ‡ ˙Â„Â˜ 9-Î Ï˘ ¯·ËˆÓ ¯ÂÚÈ˘·
‰Ë˜ ‡È‰ ,˙¯ÎÈ ‰„È¯È ÂÊ˘ Û‡ .ÊÂÁ‡ ˙Â„Â˜ 7.5 ‡È‰ ˙ÈÙ¯ˆÓ‰ ‰„È¯È‰
‰È¯ÒÈ˜ ÒÎ ‰ÂÂ˙Ó·˘ ,‰ÓÁÏÓ‰ ÈÙÏ ˙ÎÂ˙Ó‰ ‰„È¯È‰Ó ‰·¯ ‰„ÈÓ·
È¯ÓÂÈ ÂÈÈÚ· ‰‡¯ ‰Ê „ÚÈ .60% ,˙ÈÙÂ¯È‡‰ ‰ÏÈ‰˜‰ Ï˘ "Ô˜˙"Ï ‰ÂeÎ
˙ÈÒÈÙ ˙Â·ÈˆÈ ÏÚ ¯ÂÓ˘Ï È„Î ,˙È˘‡¯ .˙Â·ÈÒ È˙˘Ó ,Â¯ˆÂ˘ ˙Â·ÈÒ· È„Ó
Â¯ÂÚÈ˘Ï Ï‡¯˘È· ¯ˆÂ˙· ·ÂÁ‰ ¯ÂÚÈ˘ ÔÈ· ¯ÚÙ‰ ,˙È˘ .„¯ÂÈ ‰ÂÂ˙Ó· È„
˜· .ÂËÂ¯· ·ÂÁÏ ˜¯ ÒÁÈÈ˙ÓÂ ˙ÓÈÂÒÓ ‰„ÈÓ· È˙ÂÎ‡ÏÓ ‡Â‰ ‰ÙÂ¯È‡·
˙‡ ˙ÂÊÊ˜Ó‰ ˙ÂÏÈÊ ıÂÁ Ú·ËÓ ˙Â¯˙È· ,‰Ï˘ÓÓ‰ ÌÚËÓ ,˜ÈÊÁÓ Ï‡¯˘È
Ï·Â˜Ó‰Ó ‰·¯‰· ˙Â‰Â·‚‰ ˙Â¯˙È ,ÈÂˆÈÁ‰ È¯Â·Èˆ‰ ·ÂÁ‰ Ï˘ Â·Â¯ ·Â¯
,¯˙ÂÈ ‰·¯‰ ÔË˜ ¯ÚÙ‰ ÂË È˙Ï˘ÓÓ‰ ·ÂÁ‰ ¯ÂÚÈ˘ ˙‡ÂÂ˘‰· ÔÎÏ .‰ÙÂ¯È‡·
ÌÈÂÂ˙Ó ÂÁ‡˘ ÌÈ˘ÈÁ¯˙‰ .¯˙ÂÈ ˙ÈËÂÂÏ¯ ˙‡ÊÎ ‰‡ÂÂ˘‰ ˙ÈÏÎÏÎ ‰ÈÁ·ÓÂ
˙Ï·Â˜Ó‰ ‰Ó¯Ï ‰ÂÂ˙˘Ó‰ ÂË È˙Ï˘ÓÓ ·ÂÁ ¯ÂÚÈ˘Ï ˜˘Ó‰ ˙‡ Â‡È·È

.‰ÙÂ¯È‡·
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2 ˙˜ÂÏÁÓ

„¯‡ÈÏÈÓ 552 ÏÚ È˙Ï˘ÓÓ‰ ·ÂÁ‰ „ÓÚ 2005 ÛÂÒ· ÈÎ ¯ÈÚ‰Ï ÈÂ‡¯
„¯‡ÈÏÈÓ 400-Î Z Á"˘ „¯‡ÈÏÈÓ 540 È„ÎÏ „¯È ‡Â‰ 2006 ÈÂÈ „ÚÂ ,Á"˘
,‰„È¯È‰Ó ÌÈ˘ÈÏ˘ È˘ .ÈÂˆÈÁ ·ÂÁ Á"˘ „¯‡ÈÏÈÓ 140-ÎÂ ÈÓÈÙ ·ÂÁ Á"˘
˘ÈÏ˘Â ,·Èˆ˜˙ ÈÙ„ÂÚÓ ˙Â·ÂÁ ÔÂÚ¯ÈÙ È„È ÏÚ ÌÈ¯·ÒÂÓ ,Á"˘ „¯‡ÈÏÈÓ 12
ÔÂÂÈÎ .¯ÏÂ„‰ ˙ÓÂÚÏ Ï˜˘‰ ÛÂÒÈÈ ÏÏ‚· ,"Íe¯ÚÈ˘ È˘¯Ù‰"Ó Ú·Â ‰ÓÓ
,ÌÈ¯ÏÂ„· Â·Â¯· „„Ó ÈÂˆÈÁ‰ ·ÂÁ‰ ÂÏÈ‡Â ÌÈÏ˜˘· „„Ó È¯Â·Èˆ‰ ·ÂÁ‰˘
Ú· Ï˜˘‰ ÛÂÒÈÈ .ÔË˜ ·ÂÁ‰ ,Ï˜˘‰ ˙ÓÂÚÏ ÂÎ¯ÚÓ „·‡Ó ¯ÏÂ„‰ ¯˘‡Î
˙ÂÚ·ËÓ‰ ÏÒ ˙ÓÂÚÏ ‡˜ÂÂ„ ˙ÁÂÙ Ï˜˘‰ Z ¯ÏÂ„‰ Ï˘ ˙ÈÏÏÎ ˙Â˘ÏÁÈ‰Ó
˙‡ ÂÏÈ„‚È˘ ÍÂ¯ÚÈ˘ È˘¯Ù‰ ÂÎ˙ÈÈ ‰Ó‚Ó‰ ÍÙ‰˙˙ Ì‡Â Z ‰ÙÂ˜˙ ‰˙Â‡·

.È¯Â·Èˆ‰ ·ÂÁ‰

ÈÊÎ¯Ó‰ ˘ÈÁ¯˙‰

2008-Ó ˙ÂÁÙÏ ,‰ÙÂˆ¯ ‰„È¯È Â· ˘È .ÈÊÎ¯Ó‰ ˘ÈÁ¯˙‰ ˙‡ ‚ÈˆÓ ÔÏ‰Ï 1 ÁÂÏ
ÔÂÚ¯È‚‰ ¯ÂÚÈ˘· ,¯ˆÂ˙· ˙ÂÙËÂ˘‰ ˙Â‡ˆÂ‰‰ Ï˘ Ô˜ÏÁ· ,ÒÓ‰ ÏË· ,‰‡Ï‰Â

.¯ˆÂ˙Ï È˙Ï˘ÓÓ‰ ·ÂÁ‰ ÒÁÈ·Â ¯ˆÂ˙· È¯Â·Èˆ‰
Í¯Ú· Á"˘ „¯‡ÈÏÈÓ 30-· ‰Ï„‚ 2010 „Ú ˙ÙËÂ˘‰ ‰‡ˆÂ‰‰ ,‰Ï‡ ÏÎ ÌÚ
2010y2007 ÌÈ˘· ˙ÂÙËÂ˘‰ ˙Â‡ˆÂ‰· ˙¯·ËˆÓ‰ ˙ÙÒÂ˙‰ .2006 ˙ÓÂÚÏ
42-Î ,‰Ê ÌÂÎÒÓ .Á"˘ „¯‡ÈÏÈÓ 78 È„ÎÏ ‰ÚÈ‚ÓÂ ,¯˙ÂÈ ‰ÏÂ„‚ Ô·ÂÓÎ ‡È‰
Ï˘ È˙˘ ÏÂ„È‚ ·ˆ˜ ÈÙÏ) ‰ÈÈÒÂÏÎÂ‡· ÏÂ„È‚‰ ÔÓ ÌÈÚ·Â Á"˘ „¯‡ÈÏÈÓ
ÈÂÏÈÓÏ È¯Â·Èˆ‰ ¯Ê‚Ó‰ ˙Â˘¯Ï ÌÈ„ÓÂÚ ,Á"˘ „¯‡ÈÏÈÓ 36-Î ,¯‡˘‰Â ,(1.7%
ÌÂÎÒ Ô·ÂÓÎ ‰Ê .‰ÓÁÏÓ‰ ˙Â·˜Ú· ÂÏ„‚˘ ÌÈÈÁ¯Ê‡‰Â ÌÈÈÂÁËÈ·‰ ÌÈÎ¯ˆ‰

.„Â‡Ó ÏÂ„‚
,‰˘· 4%-Ó ˙ÂÁÙ ËÚÓ· ˙ÂÏ„‚ ÌÈÒÓÓ ˙ÂÒÎ‰‰ ,¯˙ÂÈ ËÂ˘Ù ·Â˘ÈÁ·
„¯‡ÈÏÈÓ 222 Ï˘ ÒÈÒ·Ó ,ÒÓ‰ ÏË· ‰„È¯È‰ ÈÂÎÈ· ¯ˆÂ˙‰ ˙ÁÈÓˆ ·ˆ˜ ÈÙÏ
ÏÂ„È‚ ‰ÂÂ‰Ó‰ ,ÚˆÂÓÓ· ‰˘· Á"˘ „¯‡ÈÏÈÓ 8 Ï˘ ÏÂ„È‚· ¯·Â„Ó .Á"˘
˙ÙÒÂ˙ ÂÏ˘ ˘ÈÁ¯˙· .(8+16+24+32) Á"˘ „¯‡ÈÏÈÓ 80 Ï˘ ¯·ËˆÓ
¯ÂÙÈ˘ ‰È‰È ÔÈÈ„Ú ÔÎÏÂ ,Â·Â¯ ·Â¯ ‡ˆeÈ Ì‡ Ì‚ ,‰Ê ÌÂÎÒÓ ‰Ë˜ ˙Â‡ˆÂ‰‰
·ÂÁ‰ ÏË Ï˘ ‰Ë˜‰ ¯ÓÂÏÎ ,˙ÈÒÈÙ‰ ˙Â·ÈˆÈ‰ Ï˘ ÌÈÈ¯˜ÈÚ‰ ÌÈ„„Ó·

.¯ˆÂ˙· È¯Â·Èˆ‰ ÔÂÚ¯È‚‰ ¯ÂÚÈ˘ Ï˘Â

12



‰ÓÁÏÓ‰ ˙Â·˜Ú· ‰È„Ó‰ ·Èˆ˜˙ ˜·ÈÙÒ '‡Â ÔÓËÒÂÈ 'Ó

ÈÊÎ¯Ó‰ ˘ÈÁ¯˙‰ :È˙Ï˘ÓÓ‰ ·ÂÁ‰Â ÔÂÚ¯È‚‰ ,˙Â‡ˆÂ‰‰ ,˙ÂÒÎ‰‰ ˙ÂÁ˙Ù˙‰ :1 ÁÂÏ

„¯ÂÈ ÔÂÚ¯È‚ ,„¯ÂÈ ÒÓ ÏË ,2010y2007 ÌÈ˘· 4% Ï˘ ¯ÂÚÈ˘· ‰ÁÈÓˆ

(2005 È¯ÈÁÓ· ,Á"˘ ÈÂÈÏÈÓ·)

2010 2009 2008 2007 2006 2005

709,123 681,849 655,624 630,408 607,330 582,291 ‚"Ó˙

253,866 246,148 238,665 230,746 222,299 213,134 ÌÈÒÓÓ ˙ÂÒÎ‰

35.8% 36.1% 36.4% 36.6% 36.6% 36.6% ÒÓ‰ ÏË

16,983 17,117 17,253 17,390 17,528 17,668 ˙Â¯·Ú‰
ÂË ˙ÂÙËÂ˘

Ï"ÂÁÓ

270,849 263,265 255,918 248,136 239,827 230,802 ˙ÂÒÎ‰‰ ÍÒ
˙ÂÙËÂ˘‰

270,977 264,440 256,724 249,206 241,079 235,018 ˙Â‡ˆÂ‰‰ ÍÒ
˙ÂÙËÂ˘‰

38.2% 38.7% 39.3% 39.5% 39.7% 40.4% ˙Â‡ˆÂ‰‰ ¯ÂÚÈ˘
˙ÂÙËÂ˘‰
¯ˆÂ˙‰Ó

6,537 7,716 7,519 8,126 6,061 3,623 ÏÂ„È‚‰
˙Â‡ˆÂ‰·
˙ÂÙËÂ˘‰

2.5% 3.0% 3.0% 3.4% 2.6% 1.6% ÏÂ„È‚‰ ¯ÂÚÈ˘
˙Â‡ˆÂ‰·
˙ÂÙËÂ˘‰

Y128 Y1,176 Y807 Y1,070 Y1,253 Y4,216 ÔÂÎÒÈÁ‰
È¯Â·Èˆ‰

Y9,800 Y10,075 Y10,339 Y10,593 Y10,894 Y10,640 ÔÂ‰‰ ÔÂ·˘Á
ÂË

Y9,928 Y10,910 Y11,801 Y11,663 Y12,147 Y14,856 ¯Ê‚Ó‰ ÔÂÚ¯È‚
È¯Â·Èˆ‰

Y1.40% Y1.65% Y1.70% Y1.85% Y2.00% Y2.55% ÔÂÚ¯È‚ ¯ÂÚÈ˘
È¯Â·Èˆ‰ ¯Ê‚Ó‰

¯ˆÂ˙‰Ó

608,033 598,105 586,855 575,709 564,047 551,900 È˙Ï˘ÓÓ‰ ·ÂÁ‰
ÛÂÒ ,ÂËÂ¯·

‰˘

85.7% 87.7% 89.5% 91.3% 92.9% 94.8% ¯ˆÂ˙y·ÂÁ ÒÁÈ

ÌÈ·Â˘ÈÁÂ (www.idi.org.il) 2006 ‰È¯ÒÈ˜ ÒÎ ÈÂ˙ ,‰˜ÈËÒÈËËÒÏ ˙ÈÊÎ¯Ó‰ ‰Î˘Ï‰ :¯Â˜Ó
.ÌÈÏ˘Â¯È· ¯ÈÏ ÔÂ ÔÂÎÓ· ‰¯·ÁÂ ‰ÏÎÏÎÏ ˙ÈÎÂ˙‰ Ï˘
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2 ˙˜ÂÏÁÓ

ÌÈÙÒÂ ÌÈ˘ÈÁ¯˙ È˘

‰È‡ ÂÏ˘ ˙È¯˜ÈÚ‰ ‰˜ÒÓ‰˘ ˘ÈÁÓ‰Ï È„Î ÌÈ˘ÈÁ¯˙ È˘ „ÂÚ ‚Èˆ
ÁÂÏ· ‚ˆÂÓ‰ ,„Á‡ ˘ÈÁ¯˙· .ÂÁ‰˘ ˙ÂÓÈÂÒÓ‰ ˙ÂÁ‰· ÌÈÈÂÈ˘Ï ‰˘È‚¯
‰È‰È 2010y2008 ÌÈ˘· È˙˘‰ ‰ÁÈÓˆ‰ ¯ÂÚÈ˘˘ ÂÁ‰ ,(ÔÏ‰Ï Â‡¯) 2
˙ÈÁÎÂ‰ Â˙Ó¯· ,ÚÂ·˜ ÒÓ ÏË ÏÚ ‰¯ÈÓ˘· È„ ‰Ï‡ ÌÈ‡˙· .3.3% ˜¯
˘ÈÁ¯˙‰ ÔÓ ‰ÏÂÚÏ ‰ÓÂ„ ˙È¯Â·Èˆ ‰‡ˆÂ‰ ˙Ó¯ ÏÚ ¯ÂÓ˘Ï ,36.6% Ï˘
È¯ÂÚÈ˘· ˙ÓÈÂÒÓ ‰„È¯È ‰˘Â¯ÈÙ ÚÂ·˜ ÒÓ ÏË ÏÚ ‰¯ÈÓ˘ ¯ÂÎÊÎ) ÈÊÎ¯Ó‰
Ì‚˘ Ô‡ÎÓ .(1-Ó ‰ÏÂ„‚ ¯ˆÂ˙Ï ÒÁÈ· ÒÓ‰ ÈÏÂ·˜˙ ˙Â˘ÈÓ‚˘ ÌÂ˘Ó ,ÒÓ‰
ÌÈÏÂÚ‰ ÌÈÂ˙Ï ÌÈÓÂ„ È¯Â·Èˆ‰ ¯Ê‚Ó‰ ˙Â˘¯Ï ÌÈ„ÓÂÚ‰ ÌÈÙÒÂ‰ ˙Â¯Â˜Ó‰
¯ˆÂ˙· È¯Â·Èˆ‰ ÔÂÚ¯È‚‰ ¯ÂÚÈ˘· ‰„È¯È‰ ÏÂÏÒÓ .ÈÊÎ¯Ó‰ ˘ÈÁ¯˙‰ ÔÓ
Â˙Ó¯ Z ÂËÂ¯· È˙Ï˘ÓÓ‰ ·ÂÁ‰ Ï„Â‚· ‰ÙÈˆ¯‰ ‰„È¯È‰ ÏÂÏÒÓ ÔÎÂ ,¯Ó˘
‰ÁÈÓˆ‰ Ï˘· ÌÏÂ‡ .ÈÊÎ¯Ó‰ ˘ÈÁ¯˙· Â˙Ó¯Ï ‰ÓÂ„ 2010-· ˙ËÏÁÂÓ‰
‡ÏÂ ÊÂÁ‡ ˙Â„Â˜ 7.5-· ÔË˜ È˙Ï˘ÓÓ‰ ·ÂÁ‰ ÏË ,¯ˆÂ˙‰ Ï˘ ¯˙ÂÈ ˙ÈË‡‰

.ÊÂÁ‡ ˙Â„Â˜ 9-·
˘ÈÁ¯˙‰ ˙ÂÁ‰Ï Â¯ÊÁ ,(ÔÏ‰Ï Â‡¯) 3 ÁÂÏ· ‚ˆÂÓ‰ ,ÛÒÂ ˘ÈÁ¯˙·
ÒÁÈ·Â (4%) 2010y2008 ÌÈ˘· È˙˘‰ ‰ÁÈÓˆ‰ ¯ÂÚÈ˘Ï ÒÁÈ· ÈÊÎ¯Ó‰
ÚÂ·˜ ¯ˆÂ˙· È¯Â·Èˆ‰ ÔÂÚ¯È‚‰ ¯ÂÚÈ˘ ˙‡ Â¯‡˘‰ Ï·‡ ,„¯ÂÈ‰ ÒÓ‰ ÏËÏ
¯·ËˆÓ ÌÂÎÒ· ˙È¯Â·Èˆ‰ ‰‡ˆÂ‰‰ ˙‡ ÏÈ„‚Ó ¯·„‰ .2% ,˙ÈÁÎÂ‰ Â˙Ó¯·
˙ÂÒÎ‰‰ Û˜È‰˘ ÔÂÂÈÎÓÂ .ÈÊÎ¯Ó‰ ˘ÈÁ¯˙‰ ˙ÓÂÚÏ Á"˘ „¯‡ÈÏÈÓ 10-Î Ï˘
·ÂÁ· ‰ÓÂ„ ÏÂ„È‚ ˘È ÌÈ˘ÈÁ¯˙‰ È˘· ,ÈÊÎ¯Ó‰ ˘ÈÁ¯˙· Û˜È‰Ï ‰ÓÂ„
‡Â‰˘ ‡Ï‡ ,‰˘Ï ‰˘Ó „¯ÂÈ ÔÈÈ„Ú È˙Ï˘ÓÓ‰ ·ÂÁ‰ ÏË .ÂËÂ¯· È˙Ï˘ÓÓ‰

.ÊÂÁ‡ ˙Â„Â˜ 9-· ‡ÏÂ ,ÊÂÁ‡ ˙Â„Â˜ 7.5-· ˜¯ ÔË˜
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‰ÓÁÏÓ‰ ˙Â·˜Ú· ‰È„Ó‰ ·Èˆ˜˙ ˜·ÈÙÒ '‡Â ÔÓËÒÂÈ 'Ó

È˘‰ ˘ÈÁ¯˙‰ :È˙Ï˘ÓÓ‰ ·ÂÁ‰Â ÔÂÚ¯È‚‰ ,˙Â‡ˆÂ‰‰ ,˙ÂÒÎ‰‰ ˙ÂÁ˙Ù˙‰ :2 ÁÂÏ

„¯ÂÈ ÔÂÚ¯È‚ ,ÚÂ·˜ ÒÓ ÏË ,2010y2007 ÌÈ˘· 3.3% Ï˘ ¯ÂÚÈ˘· ‰ÁÈÓˆ

(2005 È¯ÈÁÓ· ,Á"˘ ÈÂÈÏÈÓ·)

2010 2009 2008 2007 2006 2005

694,901 672,701 651,211 630,408 607,330 582,291 ‚"Ó˙

254,352 246,227 238,361 230,746 222,299 213,134 ÌÈÒÓÓ ˙ÂÒÎ‰

36.6% 36.6% 36.6% 36.6% 36.6% 36.6% ÒÓ‰ ÏË

16,983 17,117 17,253 17,390 17,528 17,668 ˙Â¯·Ú‰
ÂË ˙ÂÙËÂ˘

Ï"ÂÁÓ

271,335 263,344 255,614 248,136 239,827 230,802 ˙ÂÒÎ‰‰ ÍÒ
˙ÂÙËÂ˘‰

271,264 264,368 256,345 249,206 241,079 235,018 ˙Â‡ˆÂ‰‰ ÍÒ
˙ÂÙËÂ˘‰

39.0% 39.3% 39.4% 39.5% 39.7% 40.4% ˙Â‡ˆÂ‰‰ ¯ÂÚÈ˘
˙ÂÙËÂ˘‰
¯ˆÂ˙‰Ó

6,896 8,023 7,140 8,126 6,061 3,623 ÏÂ„È‚‰
˙Â‡ˆÂ‰·
˙ÂÙËÂ˘‰

2.6% 3.1% 2.9% 3.4% 2.6% 1.6% ÏÂ„È‚‰ ¯ÂÚÈ˘
˙Â‡ˆÂ‰·
˙ÂÙËÂ˘‰

71 Y1,025 Y732 Y1,070 Y1,253 Y4,216 ÔÂÎÒÈÁ‰
È¯Â·Èˆ‰

Y9,800 Y10,075 Y10,339 Y10,593 Y10,894 Y10,640 ÔÂ‰‰ ÔÂ·˘Á
ÂË

Y9,729 Y11,100 Y11,071 Y11,663 Y12,147 Y14,856 ¯Ê‚Ó‰ ÔÂÚ¯È‚
È¯Â·Èˆ‰

Y1.40% Y1.65% Y1.70% Y1.85% Y2.00% Y2.55% ÔÂÚ¯È‚ ¯ÂÚÈ˘
È¯Â·Èˆ‰ ¯Ê‚Ó‰

¯ˆÂ˙‰Ó

607,608 597,879 586,780 575,709 564,047 551,900 È˙Ï˘ÓÓ‰ ·ÂÁ‰
ÛÂÒ ,ÂËÂ¯·

‰˘

87.4% 88.9% 90.1% 91.3% 92.9% 94.8% ¯ˆÂ˙y·ÂÁ ÒÁÈ

ÌÈ·Â˘ÈÁÂ (www.idi.org.il) 2006 ‰È¯ÒÈ˜ ÒÎ ÈÂ˙ ,‰˜ÈËÒÈËËÒÏ ˙ÈÊÎ¯Ó‰ ‰Î˘Ï‰ :¯Â˜Ó
.ÌÈÏ˘Â¯È· ¯ÈÏ ÔÂ ÔÂÎÓ· ‰¯·ÁÂ ‰ÏÎÏÎÏ ˙ÈÎÂ˙‰ Ï˘
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2 ˙˜ÂÏÁÓ

È˘ÈÏ˘‰ ˘ÈÁ¯˙‰ :È˙Ï˘ÓÓ‰ ·ÂÁ‰Â ÔÂÚ¯È‚‰ ,˙Â‡ˆÂ‰‰ ,˙ÂÒÎ‰‰ ˙ÂÁ˙Ù˙‰ :3 ÁÂÏ

ÚÂ·˜ ÔÂÚ¯È‚ ,„¯ÂÈ ÒÓ ÏË ,2010y2007 ÌÈ˘· 4% Ï˘ ¯ÂÚÈ˘· ‰ÁÈÓˆ

(2005 È¯ÈÁÓ· ,Á"˘ ÈÂÈÏÈÓ·)

2010 2009 2008 2007 2006 2005

709,123 681,849 655,624 630,408 607,330 582,291 ‚"Ó˙

253,866 246,148 238,665 230,746 222,299 213,134 ÌÈÒÓÓ ˙ÂÒÎ‰

35.8% 36.1% 36.4% 36.6% 36.6% 36.6% ÒÓ‰ ÏË

16,983 17,117 172,253 17,390 17,528 17,668 ˙Â¯·Ú‰
ÂË ˙ÂÙËÂ˘

Ï"ÂÁÓ

270,849 263,265 255,918 248,136 239,827 230,802 ˙ÂÒÎ‰‰ ÍÒ
˙ÂÙËÂ˘‰

275,232 266,827 258,691 250,151 241,079 235,018 ˙Â‡ˆÂ‰‰ ÍÒ
˙ÂÙËÂ˘‰

38.8% 39.1% 39.5% 39.7% 39.7% 40.4% ˙Â‡ˆÂ‰‰ ¯ÂÚÈ˘
˙ÂÙËÂ˘‰
¯ˆÂ˙‰Ó

8,405 8,135 8,540 9,072 6,061 3,623 ÏÂ„È‚‰
˙Â‡ˆÂ‰·
˙ÂÙËÂ˘‰

3.1% 3.1% 3.4% 3.8% 2.6% 1.6% ÏÂ„È‚‰ ¯ÂÚÈ˘
˙Â‡ˆÂ‰·
˙ÂÙËÂ˘‰

Y4,382 Y3,562 Y2,773 Y2,015 Y1,253 Y4,216 ÔÂÎÒÈÁ‰
È¯Â·Èˆ‰

Y9,800 Y10,075 Y10,339 Y10,593 Y10,894 Y10,640 ÔÂ‰‰ ÔÂ·˘Á
ÂË

Y14,182 Y13,637 Y13,112 Y12,608 Y12,147 Y14,856 ¯Ê‚Ó‰ ÔÂÚ¯È‚
È¯Â·Èˆ‰

Y2.00% Y2.00% Y2.00% Y2.00% Y2.00% Y2.55% ÔÂÚ¯È‚ ¯ÂÚÈ˘
È¯Â·Èˆ‰ ¯Ê‚Ó‰

¯ˆÂ˙‰Ó

617,587 603,404 589,767 576,655 564,047 551,900 È˙Ï˘ÓÓ‰ ·ÂÁ‰
ÛÂÒ ,ÂËÂ¯·

‰˘

87.1% 88.5% 90.0% 91.5% 92.9% 94.8% ¯ˆÂ˙y·ÂÁ ÒÁÈ

ÌÈ·Â˘ÈÁÂ (www.idi.org.il) 2006 ‰È¯ÒÈ˜ ÒÎ ÈÂ˙ ,‰˜ÈËÒÈËËÒÏ ˙ÈÊÎ¯Ó‰ ‰Î˘Ï‰ :¯Â˜Ó
.ÌÈÏ˘Â¯È· ¯ÈÏ ÔÂ ÔÂÎÓ· ‰¯·ÁÂ ‰ÏÎÏÎÏ ˙ÈÎÂ˙‰ Ï˘
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‰ÓÁÏÓ‰ ˙Â·˜Ú· ‰È„Ó‰ ·Èˆ˜˙ ˜·ÈÙÒ '‡Â ÔÓËÒÂÈ 'Ó

˙‡ ÛÈ‰Ï ¯˘Ù‡˘ ‰˜ÒÓÏ Â˙Â‡ ‡È·Ó ‰Ï‡‰ ÌÈ˘ÈÁ¯˙‰ ˙˘ÂÏ˘ ÁÂ˙È
.‰¯·Á‰Â ‰ÏÎÏÎ‰ ÌÂ˜È˘Â ‡·ˆ‰ ÌÂ˜È˘ ,˙ÈÒÈÙ ˙Â·ÈˆÈ :ÌÈÏ‚„‰ ˙˘ÂÏ˘
˙Â·ÈˆÈ‰ ˙‡ ÔÎÒÏ ÈÏ·Ó È¯Â·Èˆ‰ ·Èˆ˜˙Ï ÌÈ¯ÎÈ ÌÈ·‡˘Ó ÒÈÈ‚Ï Ô˙È

.˜˘Ó‰ Ï˘ ˙ÈÒÈÙ‰
ÌÚ ˙¯Á‡‰Â ¯ˆÂ‡‰ „¯˘Ó ÌÚ ‰‰ÂÊÓ ˙Á‡‰ ,˙Â¯Á‡ ˙Â˘È‚ Ô˘È Ì¯·
˙Â˜ÒÓÏ ˙ÂÚÈ‚ÓÂ ÂÁ‰˘ ˙ÂÁ‰‰ ÏÎ ˙‡ ˙ÂÏ·˜Ó ÔÈ‡˘ ,Ï‡¯˘È ˜·

.˙Â¯Á‡

˙ÂÈÙÂÏÁ ˙Â˘È‚

‰˘È‚ .‰ÓÁÏÓ‰ Ê‡Ó ÂÙÏÁ˘ ˙ÂÚÂ·˘· ¯Â·ÈˆÏ Â‚ˆÂ‰ ˙ÂÈÙÂÏÁ ˙Â˘È‚ È˙˘
˙ÎÂ˙Ó‰ ‰„¯Â‰‰ ˙‡ ÍÈ˘Ó‰Ï ˘È˘ ˙Ò¯Â‚ ,¯ˆÂ‡‰ „¯˘Ó ÌÚ ‰‰ÂÊÓ‰ ,˙Á‡
È¯ÂÚÈ˘ ˙‡ „È¯Â‰Ï ˘È˘ ‰ÈÂÏ‚‰ ‰Á‰‰ ÏÚ ˙Ú˘ ÂÊ ‰˘È‚ .ÒÓ‰ È¯ÂÚÈ˘·
‰ÈÂÏ‚ ˙ÂÁÙ‰ ‰Á‰‰ ÏÚÂ ,˜˘Ó‰ Ï˘ ‰ÁÈÓˆ‰ Í˘Ó‰ ˙‡ ÁÈË·‰Ï È„Î ÒÓ‰
,‰ÓˆÚ ÈÙ· ‰ÈÂ‡¯ ‰¯ËÓ ‡È‰ ¯ˆÂ˙· ‰Ï˘ÓÓ‰ ˙Â‡ˆÂ‰ Ï˜˘Ó ˙Ë˜‰˘
ÒÈÒ· ÌÂˆÓˆ· ˙„„ˆÓ ÂÊ ‰˘È‚ .È¯Â·Èˆ‰ ¯Ê‚Ó‰ Ï˘ ˙ÂÏÈÚÈ‰ ¯ÒÂÁ ÏÏ‚·
,‰ÓÁÏÓ‰ ÔÓ ˙ÂÚ·Â‰ ˙Â„ÁÂÈÓ‰ ˙Â‡ˆÂ‰‰ ÔÂÓÈÓ ˙‡ ¯˘Ù‡Ï È„Î ·Èˆ˜˙‰
˜ÏÁ ,ÔÂ¯˙È ‰Ê ÌÂˆÓˆ· ‰‡Â¯ ‡È‰ .˙ÈÒÈÙ‰ ˙Â·ÈˆÈ‰ ÏÚ ¯ÂÓ˘Ï ÍÎÂ
.˜˘Ó· È¯Â·Èˆ‰ ¯Ê‚Ó‰ Ï˘ Â˜ÏÁ ˙‡ ÔÈË˜‰Ï Â˙¯ËÓ˘ È˙˘-·¯ ÍÏ‰ÓÓ
È„Î ‰· ÔÈ‡˘ ‡È‰ ˙ÈËÈÏÂÙ‰ ‰¯ÈÊ· ÂÊ ‰˘È‚ „‚ ˙ÚÓ˘ÂÓ‰ ˙È¯˜ÈÚ‰ ‰ÚË‰
ÈÙÎ ,ÌÈÈÁ¯Ê‡‰ Ô‰Â ÌÈÈÂÁËÈ·‰ Ô‰ ,˜˘Ó‰ Ï˘ ÌÈÈ˙Ó‡‰ ÌÈÎ¯ˆ‰ ˙‡ ‡ÏÓÏ

.ÌÈÂ¯Á‡‰ ÌÈ˘„ÂÁ· ÈÂËÈ·Ï Â‡· ‰Ï‡˘
˙È¯ÈÙÓ‡ ‰ÚË ‡È‰ ,‰ÁÈÓˆ· ˙ÎÓÂ˙ ÒÓ ˙„¯Â‰˘ ,‰Â˘‡¯‰ ‰ÚË‰
,‰ÈÈ˘‰ ‰ÚË‰ ÏÚ .(ÔÏ‰Ï Â‡¯) ÌÈÁÙÒ· ‰·Á¯‰· ‰ÈÏ‡ ÒÁÈÈ˙Â ,‰„ÂÒÈÓ
Â˙Â‡ ÌˆÓˆÏ ·ËÂÓ ÔÎÏÂ ÏÈÚÈ ‡ÏÂ ÈÊ·Ê· ‡Â‰ È¯Â·Èˆ‰ ¯Ê‚Ó‰ ‰ÈÙ ÏÚ˘
ÂÈÏÚ .È˙ÂÎÈ‡ È¯Â·Èˆ ¯Ê‚ÓÏ ÌÈ˜Â˜Ê ÂÁ‡˘ ˙ÂÚÏ ˜¯ ¯˘Ù‡ ,¯˘Ù‡‰ ÏÎÎ
ÂÏ„Â‚Ï ¯˘‡· .ÌÈÈ„È ÌÈ¯‰Ï ÂÓˆÚÏ ˙Â˘¯‰Ï ÌÈÏÂÎÈ ÂÈ‡Â ,Â¯ÂÙÈ˘Ï ¯Â˙ÁÏ
‰‰Â·‚ ‰È‡ Ï‡¯˘È· ˙ÈÁ¯Ê‡‰ ‰‡ˆÂ‰‰ ÈÎ ÔÈÈˆÏ ˘È ,È¯Â·Èˆ‰ ¯Ê‚Ó‰ Ï˘

.OECD ˙ÂÈ„Ó ÚˆÂÓÓÏ ‰‡ÂÂ˘‰·
ÌÈÏÂ˜È˘Ó ÌÈÒÓ‰ ˙„¯Â‰Ï ˙„‚˙Ó ,Ï‡¯˘È ˜· ÌÚ ‰‰ÂÊÓ‰ ,˙¯Á‡ ‰˘È‚
Ó"ÚÓ‰ ¯ÂÚÈ˘ ˙„¯Â‰ ˙‡ ÏË·Ï ‰Â¯Á‡Ï ‡¯˜ ˜·‰ „È‚ .˙ÈÒÈÙ ˙Â·ÈˆÈ Ï˘
˙¯ËÓ .(ÌÏÂÚ· ‰Â·‚‰ ‡Â‰ Ï‡¯˘È· ÛÈ˜Ú‰ ÒÓ‰ ÏË ÈÎ Û‡) ÊÂÁ‡ ˙„Â˜·
˙È¯Ó˘ ‰˘È‚ ÍÂ˙Ó ,·ÂÁ‰ ÏË ˙„¯Â‰ Ï˘ ı‡ÂÓ ÏÂÏÒÓ ÏÚ ¯ÂÓ˘Ï „È‚‰
ÔÂÁËÈ·‰ ÈÏÂ˘ ˙‡ ÏÈ„‚‰Ï ÔÂˆ¯Â ˜˘Ó‰ Ï˘ ˙ÈÒÈÙ‰ ˙Â·ÈˆÈÏ ÒÁÈ· ¯˙ÂÈ
˙È¯Â·Èˆ‰ ‰‡ˆÂ‰‰ ˙Ï„‚‰Ï ‡È·‰Ï ÌÈÏÂÏÚ ÌÈÈËÈÏÂÙ ÌÈˆÁÏ ÌÓ‡ .ÂÏ˘
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2 ˙˜ÂÏÁÓ

Ì‚ ÔÎ˙ÈÈÂ ;˙ÎÂ˙Ó‰ ÈÂÒÈÓ‰ ˙Ó¯· ÌÈÒÓÓ ˙ÂÒÎ‰· ÈÂÙˆ‰ ÏÂ„È‚Ï ¯·ÚÓ
¯˙ÂÈ ˙ÈË‡ ‰ÁÈÓˆÏ Â‡È·È ,˙ÂÈÂˆÈÁ Â‡ ˙ÂÈÓÈÙ ,˙ÂÈÂÙˆ ‡Ï ˙ÂÈÂÁ˙Ù˙‰˘

.ÈÂÙˆ‰Ó
Â˘‚„‰˘ ÈÙÎ Ï·‡ ,Â„È˜Ù˙ Û˜Â˙Ó ¯È‰Ê ˙ÂÈ‰Ï ·ÈÈÁ Ï‡¯˘È ˜· „È‚
˙Â·ÈˆÈ‰ ÏÚ ¯ÂÚ¯Ú‰ „·ÏÓ ˙Â¯Á‡ ˙ÂÎÒ ˙Â·¯Â‡ ˙ÈÏ‡¯˘È‰ ‰¯·ÁÏ ,ÏÈÚÏ
ÏÎ ˙‡ ÏÂ˜˘Ï ÏËÂÓ ‰Ï˘ÓÓ‰ ÏÚÂ ,‰˙¯ÈÓ˘ ÏÚ „˜ÙÂÓ „È‚‰˘ ˙ÈÒÈÙ‰

.Ì‰ÈÈ· ÔÊ‡ÏÂ ÌÈÂÎÈÒ‰

ÒÓ‰ ÏË ,‰Ï˘ÓÓ‰ Ï„Â‚ ÔÈ·Ï ‰ÁÈÓˆ ÔÈ· ¯˘˜‰ :1 ÁÙÒ
ÔÂÚ¯È‚‰Â

Ï˘ ‰ÁÈÓˆ‰ ÔÈ· ¯˘˜ ÔÈ‡˘ ÂÁ‰ ÏÈÚÏ Â‚ˆÂ‰˘ ÌÈÈÙÂÏÁ‰ ÌÈ˘ÈÁ¯˙·
ÔÈ· ÈÏÈÏ˘ ¯˘˜ Â˘È˘ ÌÈÒ¯Â‚‰ ˘È Í‡ ,ÒÓ‰ ˙„¯Â‰ ÏÂÏÒÓ ÔÈ·Â ˜˘Ó‰
.˜˘Ó· ¯ˆÂ˙· ‰È„Ó‰ ·Èˆ˜˙ Ï˜˘Ó Â‡ ÒÓ‰ ÏË ÔÈ·Ï ‰ÁÈÓˆ‰ ¯ÂÚÈ˘
ÏÚ ÂÎÓ˙Ò‰ 2006 ‰È¯ÒÈ˜ ÒÎ ˙‡¯˜Ï Ï‡¯˘È ˜·· ÂÎÂ‰˘ ÌÈ˘ÈÁ¯˙‰
ÏË ˙„¯Â‰ ÔÈ· ¯˘˜‰ ˙‡ ÌÈ˙ÓÎÓ‰ ÌÈÓ„˜Ó Â·˘ÂÁ Û‡Â ,‰Ï‡Î ˙ÂÁ‰

1.‰ÁÈÓˆ‰ ¯ÂÚÈ˘ ÔÈ·Ï ÒÓ‰
¯˘˜ ‡ˆÓ ‡Ï ‰ÁÈÓˆ· ˙˜ÒÂÚ‰ ˙È¯„ÂÓ‰ ˙ÈÏÎÏÎ‰ ˙Â¯ÙÒ‰ ·Â¯· ÌÏÂ‡
ÔÈ·Ï ˘ÙÏ ¯ˆÂ˙‰ ˙ÁÈÓˆ ÔÈ· ¯˘˜‰ ˙‡ ‚ÈˆÓ‰ ,ÔÏ‰Ï 1 ÌÈ˘¯˙Â ,‰ÊÎ ÈÏÈÏ˘
˙ÂÁÓÂˆ ˜¯Ó„Â ‰È„ÂÂ˘ .˙‡Ê ˘ÈÁÓÓ ,¯ˆÂ˙· ˙ÂÈ˙¯·Á‰ ˙Â‡ˆÂ‰‰ ¯ÂÚÈ˘
‰‡ˆÂ‰‰ ¯ÂÚÈ˘˘ ÈÙ ÏÚ Û‡ ,˙È¯·‰ ˙Âˆ¯‡Â ÔÙÈ Ï˘ ·ˆ˜Ï ‰ÓÂ„ ·ˆ˜·

.15% ˙ÓÂÚÏ 30%-Ó ¯˙ÂÈ :ÏÂÙÎ Ô‰Ï˘ ˙È˙¯·Á‰
ÈÂÒÈÓ‰ ÌÓ‡˘ ‰„‚Î ÔÂÚËÏ ¯˘Ù‡ .‰Â˘‡¯ ‰Èˆ˜È„È‡ ‡Ï‡ ÂÊ ÔÈ‡ Í‡
ÌÈÓ¯Â‚ ÂÈ‰˘ ‡Ï‡ ,ÈÏÈÏ˘ ÔÙÂ‡· ‰˙ÁÈÓˆ ÏÚ ÚÈÙ˘‰ ‰È„ÂÂ˘· ‰Â·‚‰
‰˜ÈÓÚÓ ‰ÈÁ· .ÂÊ ‰ÚÙ˘‰ Â¯˙Ò ¯˘‡ ,ÌÈ˘¯˙· ÌÈÚÈÙÂÓ ÌÈ‡˘ ,ÌÈ¯Á‡
ÌÈ˘· ‰Ï‡Î ÌÈ·¯ ÌÈ¯˜ÁÓ ÂÎ¯Ú ÌÓ‡Â ,È˙˘Ó-·¯ ÁÂ˙È ˙·ÈÈÁÓ ¯˙ÂÈ

:Ì‰Ó ÌÈ„Á‡ ˜¯ ÔÈÈˆ .˙ÂÂ¯Á‡‰
Ì‰ (Easterly and Rebelo 1993) ÂÏ·¯ ÂÈ'‚¯ÒÂ ÈÏ¯ËÒÈ‡ Ì‡ÈÏÈÂ
Ì‰Â ,‰Ï˘ÓÓ‰ ˙Â‡ˆÂ‰ ÔÈ·Ï ‰ÁÈÓˆ‰ ÔÈ· ¯˘˜‰ ˙‡ Â˜„·˘ ÌÈÂ˘‡¯‰Ó

.¯˘˜ Ì‰ÈÈ· ÔÈ‡˘ Â‡ˆÓ
˙ÚÙ˘‰ ˙‡ Ë¯Ù·Â ,‰ÁÈÓˆÏ ÌÈÓ¯Â‚‰ ˙‡ ˜„· (Barro 2000) Â¯· Ë¯·Â¯
‡Â‰ .ÌÈ¯Â˘Ú ‰ÓÎ ÈÙ ÏÚ ˙Â·¯ ˙Âˆ¯‡ ÏÚ ÌÈÂ˙ ÍÂ˙Ó ,ÔÂÈÂÂ˘-È‡‰
˙Â‡ˆÂ‰ ÔÈ· ˜‰·ÂÓ ÈÏÈÏ˘ ¯˘˜Â ,‰ÁÈÓˆÏ ÔÂÈÂÂ˘-È‡ ÔÈ· ˘ÏÁ ¯˘˜ ‡ˆÓ

.‰ÁÈÓˆ ÔÈ·Ï ,ÔÂÁËÈ·Â ÍÂÈÁ ËÚÓÏ ,‰Ï˘ÓÓ‰

1.ÒÎ· ÌÈÈÈ„˙Ó‰ „ˆÓ ˙ÏËÂ·Ó ‡Ï ˙¯Â˜È·· ‰Ï˜˙ ÂÊ ‰˘È‚
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‰ÓÁÏÓ‰ ˙Â·˜Ú· ‰È„Ó‰ ·Èˆ˜˙ ˜·ÈÙÒ '‡Â ÔÓËÒÂÈ 'Ó

¯ˆÂ˙· ˙È˙¯·Á‰ ‰‡ˆÂ‰‰ ¯ÂÚÈ˘ ˙ÓÂÚÏ ˘ÙÏ ¯ˆÂ˙‰ ˙ÁÈÓˆ :1 ÌÈ˘¯˙

‰ÁÈÓˆ ÏÚ ¯˜ÁÓ ˙Â˘ 15 ÌÎÒÓ (Sala-i-Martin 2002) ÔÈË¯Ó-È‡-‰Ï‡Ò
‡Â‰ ·Â˘Á‰ ¯·„‰ .‰·¯ ‰ÚÙ˘‰ ÔÈ‡ ‰Ï˘ÓÓ‰ Ï„Â‚Ï˘ ‰ÚÈ·˜· ˙ÈÏÎÏÎ
-¯ÙÈ‰Ï ˙ÂÓ¯Â‚Â ÌÈÏÂ„‚ ˙ÂÂÚ¯È‚ ˙Â¯ˆÈÈÓ˘ ˙ÂÏ˘ÓÓ :"‰Ï˘ÓÓ‰ ˙ÂÎÈ‡"
˙ÂÈË¯˜Â¯ÂÈ· ˙ÂÎ¯ÚÓ ˙ÂÓÈÈ˜Ó˘Â Á"ËÓ‰ È˜Â˘ ˙‡ ˙Â˙ÂÂÚÓ˘ ,‰ÈˆÏÙÈ‡
ÂÏ˘ ¯Á‡ ¯˜ÁÓÓ .‰ÁÈÓˆÏ ˙Â˜ÈÊÓ‰ ˙ÂÏ˘ÓÓ‰ Ô‰ Ô‰ Z ˙ÂÏÈÚÈ ‡Ï
‰ÁÈÓˆ‰ ÏÚ ÌÈÚÈÙ˘Ó‰ ÌÈ˙˘Ó‰ ÈÎ ‰ÏÂÚ (Sala-i-Martin et al. 2004)
¯ˆÂ˙‰ Ï„Â‚ Ì‰ Z ÌÈ˘ ˙Â¯˘Ú ÈÙ ÏÚ ,ÈÓÂ‡ÏÈ· ÌÈÂ˙ Í¯ÚÓ· Z
‰ÚÙ˘‰) ˙Â¯ÎÓ ÏÚ ‰ÏÎÏÎ‰ ˙ÂÒÒ·˙‰ ,([+] ˙È·ÂÈÁ ‰ÚÙ˘‰) ÒÈÒ·‰ ˙˘·
˙ÏÁÂ˙ ,(+) ˙È‡ÈˆÂÙÂ˜ ˙„ ,(+) ÌÏÂÚÏ ˙È¯ÁÒÓ‰ ˙ÂÁÈ˙Ù‰ ,([Y] ˙ÈÏÈÏ˘
˜Â˘ ˙ÏÎÏÎÏ ‰ÈÈË Z ÈÏÎÏÎ‰ ¯Ë˘Ó‰ ‚ÂÒ Ï˘ ‰ÚÙ˘‰‰ .„ÂÚÂ (+) ÌÈÈÁ‰

.‰Ï˘ÓÓ‰ Ï„Â‚ Ï˘ ‰˙˘Ó ÏÏÎ ÔÈ‡ ‰Ê ¯˜ÁÓ· .„Â‡Ó ‰ËÚÓ Z
Ï˘ ˙È¯ÂËÒÈ‰ ˙ÈÂÂÊÓ ‡˘Â‰ ˙‡ ÔÁÂ· (Lindert 2004) Ë¯„ÈÏ ¯ËÈÙ
ÏÂ„È‚‰ .Í¯Ú ·¯ È˙„·ÂÚÂ È‚˘ÂÓ ‰ÚÈ¯È ·ÁÂ¯ ÂÏ ˜ÈÚÓÂ ,‰˘ ÌÈÈ˙‡ÓÎ
‡ÏÂ ,˙ÂÈ˙¯·Á‰ ˙Â‡ˆÂ‰· ÏÂ„È‚Ó Ú·Â 20-‰ ‰‡Ó· ‰Ï˘ÓÓ‰ ˙Â‡ˆÂ‰·
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2 ˙˜ÂÏÁÓ

.˙ÂÈ˙Ï˘ÓÓ ˙Â¯·Á· Â‡ ‰¯Â·Á˙ ˙ÂÈ˙˘˙· ,˙ÂÈÂÁËÈ·‰ ˙Â‡ˆÂ‰· ÏÂ„È‚Ó
Ï˘Â ‰ÈË¯˜ÂÓ„‰ ÔÂËÏ˘ Ï˘ ‰ÓÂˆÚ‰ ˙Â·Á¯˙‰‰ ˙Â·˜Ú· ˘Á¯˙‰ ‡Â‰
‰ÈÈÏÚ‰Â ÈÏÎÏÎ‰ ‚Â˘‚˘‰ :˙ÂÚÙÂ˙ È˙˘ „ÂÚÏ ¯Â˘˜ ‡Â‰Â ,‰Ú·ˆ‰‰ ˙ÂÎÊ
ÈÓÂÏ˘˙ Ï˘Â ÌÈÒÓ‰ Ï˘ ˙ÈÏÎÏÎ‰ ˙ÂÏÚ‰˘ ‡ˆÂÓ Ë¯„ÈÏ .ÌÈÈÁ‰ ˙ÏÁÂ˙·
˙Â¯·Ú‰‰Â ÒÓ‰ ˙ÂÎ¯ÚÓ ˙‡ ÔÂÎ ÔÎ˙Ï Â„ÓÏ ˙ÂÈ„Ó‰ .‰ÁÈÊ ‰¯·Ú‰‰

.‰ÁÈÓˆ·Â ¯ˆÂ˙· ÚÂ‚ÙÏ ‡Ï˘ È„Î Ô‰Ï˘
·Èˆ˜˙‰ Ì‡ ,˜˘ÓÏ ˜ÈÊÓ ÂÈ‡ ÂÓˆÚÏ ‡Â‰˘Î ‰È„Ó‰ ·Èˆ˜˙ Ï˘ ÂÏ„Â‚
·ÂÁÂ ‰È„Ó‰ ·Èˆ˜˙· ÏÂ„‚ ÔÂÚ¯È‚ ˙‡Ê ˙ÓÂÚÏ .È‡¯Á‡ ÔÙÂ‡· ÔÓÂÓÓ
,ÌÈ¯È‰Ó ÌÈ˙ÂÁÈÙ Z ÌÈÈÏÎÏÎ-Â¯˜Ó ÌÈÚÂÊÚÊÏ ÌÂ¯‚Ï ÌÈÏÂÎÈ ‰Â·‚ ÈÂˆÈÁ

2.‰Â·‚ ¯ÈÁÓ ‰Ï‡ÏÂ Z ÈÒÈÙ ¯·˘Ó ,‰ÈˆÏÙÈ‡
.È˙Ï˘ÓÓ‰ ·ÂÁ‰ Ï˘ ÂÏ„Â‚ ‡Â‰ ‰È„Ó Ï˘ ÈÒÈÙ‰ ÔÒÂÁÏ ÌÈ„„Ó‰ „Á‡
ÔÈ·Ï È˙Ï˘ÓÓ‰ ·ÂÁ‰ ÔÈ· ¯˘˜ ÔÈ‡ ,(ÔÏ‰Ï Â‡¯) 4 ÁÂÏ· ‰‡¯˘ ÂÓÎ ÌÏÂ‡
Í‡ ,È˙Ï˘ÓÓ‰ ·ÂÁ‰ ˙È‡È˘ ‡È‰ ÔÙÈ .¯ˆÂ˙· ‰Ï˘ÓÓ‰ ˙Â‡ˆÂ‰ Ï˜˘Ó
Ì‚ ÍÎ .¯ˆÂ˙· ‰Ï˘ÓÓ‰ ˙Â‡ˆÂ‰ Ï˜˘Ó· ÌÈÂ¯Á‡‰ ˙ÂÓÂ˜Ó‰ „Á‡· ˙·ˆÈ
‰Ï˘ ˙È˙Ï˘ÓÓ‰ ‰‡ˆÂ‰‰ Í‡ ,‰Â·‚ È˙Ï˘ÓÓ ·ÂÁ ˙ÏÚ· ‡È‰ :˙È¯·‰ ˙Âˆ¯‡
‰Ï˘ÓÓ‰ ˙Â‡ˆÂ‰ ˙È‡È˘ ‡È‰ ‰È„ÂÂ˘ ˙‡Ê ˙ÓÂÚÏ .¯ˆÂ˙Ï ÒÁÈ· ‰Ë˜
¯ˆÂ˙· È˙Ï˘ÓÓ‰ ·ÂÁ‰ ¯ÂÚÈ˘· ‰Ï·Ë‰ ÚˆÓ‡· ˙Ó˜ÂÓÓ Í‡ ,¯ˆÂ˙·
‰ÈÈÏÚ ‰˙È‰ ,‰È„ÂÂ˘· ÈÒÈÙ‰ ¯·˘Ó‰ ˙Â·˜Ú· ,ÌÈÚ˘˙‰ ˙Â˘ ÚˆÓ‡·)

.(¯˙ÂÈ ¯ÁÂ‡Ó ‰ÊÊÂ˜ ‡È‰Â ,¯ˆÂ˙· È˙Ï˘ÓÓ‰ ·ÂÁ‰ ¯ÂÚÈ˘· ‰ÏÂÏ˙

2.16% ‰˙È‰ ¯ˆÂ˙ ÈÁÂÓ· ÌÈÚ˘˙‰ ˙Â˘· ÈÒÈÙ‰ ¯·˘Ó‰ Ï˘ ˙ÚˆÂÓÓ‰ ˙ÂÏÚ‰
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2004
y

1990
ÌÈ˘

·
¯ˆÂ˙‰Ó

ÊÂÁ
‡Î

È˙Ï˘
Ó
Ó
‰

·ÂÁ
‰

˙ÂÁ
˙Ù˙‰

:4
Á
ÂÏ

2004
2003

2002
2001

2000
1999

1998
1997

1996
1995

1994
1993

1992
1991

1990

69.0
69.4

71.7
70.2

69.5
69.8

67.5
67.3

69.7
69.6

65.1
62.0

57.3
57.6

57.6
‰È¯Ë

ÒÂ‡

123.0
121.4

123.5
124.5

124.9
129.5

135.0
133.3

131.3
125.5

y
y

y
y

y
‰ÈÏË

È‡

29.4
31.1

32.0
35.3

37.9
48.1

53.0
64.0

72.8
81.2

88.7
94.2

91.6
94.6

93.2
„Ï¯È‡

64.0
63.4

60.3
58.0

58.1
64.1

67.7
70.9

73.4
74.2

74.6
75.4

73.7
71.3

66.6
·"‰¯‡

98.7
103.2

108.1
111.6

113.4
119.1

122.6
127.7

133.5
135.2

137.7
140.7

136.9
127.8

126.2
‰È‚Ï·

44.2
41.9

41.3
41.1

45.7
48.7

53.7
53.2

52.5
52.7

47.8
49.6

39.8
33.6

33.0
‰ÈË

È¯·

52.8
55.5

54.1
53.3

53.7
60.8

66.6
69.8

73.9
77.6

81.4
87.7

73.4
69.4

68.5
˜¯Ó

„

62.3
61.9

60.3
59.5

63.7
71.1

79.5
81.0

86.0
87.0

83.9
93.7

89.0
85.3

84.2
„ÏÂ‰

156.3
154.0

149.4
142.3

134.0
125.7

112.1
100.3

93.8
87.0

79.7
74.7

68.6
64.8

68.6
ÔÙÈ

6.6
6.7

6.8
6.7

5.5
6.0

6.3
6.8

7.2
6.7

6.3
6.8

5.5
4.6

5.4
‚¯Â·Ó

Ò˜ÂÏ

29.0
32.0

34.0
35.7

37.9
39.9

42.7
42.6

45.2
51.7

57.8
64.8

y
y

y
„ÏÈÊ-ÂÈ

52.0
54.8

59.7
61.6

65.9
68.5

74.4
74.5

75.6
68.8

64.0
65.4

51.9
49.6

47.7
„¯ÙÒ

52.5
52.0

50.4
50.9

52.9
55.5

60.8
64.3

66.0
65.1

60.3
57.8

44.7
24.9

16.5
„ÏÈÙ
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74.7
71.7

66.6
63.8

65.2
66.5

69.9
68.4

66.3
62.6

60.2
51.0
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39.7

38.6
˙Ù¯ˆ

72.2
75.7

80.5
82.9

82.7
91.2

93.9
96.2
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98.2
96.9

89.9
82.1

74.5
‰„˜

62.5
59.8

60.3
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64.4
71.8

81.7
82.9

84.7
82.2

83.5
79.0

74.0
55.5

46.8
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78.1
76.6
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74.8

76.1
78.4

81.9
81.2

80.1
76.1

61.7
59.9

52.9
49.0

49.6
„ÂÁ

È‡‰
ÈÙÂ¯È‡‰

76.3
75.3

73.2
71.1

70.8
73.3

74.5
74.5

74.5
72.8

67.6
66.6

62.0
58.4

56.8
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E
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87.1
82.9

75.6
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81.6
84.3

82.6
87.6

85.1
95.4

102.4
103.0

119.2
Ï‡¯˘
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2 ˙˜ÂÏÁÓ

¯ˆÂ‡‰ „¯˘Ó .Ï‡¯˘È· ˙ÈÏÎÏÎ‰ ˙ÂÈÈ„ÓÏ ÒÁÈ· ‰·¯ ˙Â·È˘Á ÂÏ‡ ˙ÂÁ·‡Ï
ÏÂ„È‚-È‡ ‡Â‰ ‰ÁÈÓˆ‰ Í˘Ó‰ÏÂ ˙ÈÒÈÙ ˙Â·ÈˆÈÏ È‡˙‰˘ ÔÂÚËÏ ‰·¯Ó
Ï˘ Û˜Â˙ ‰Ï·È˜ Ì‚˘ ,˙ÓÈÂÒÓ ˙È˙˘ ‰¯˜˙Ï ¯·ÚÓ ‰Ï˘ÓÓ‰ ˙Â‡ˆÂ‰·
„ÚÈ‰ .˙Ó„Â˜‰ ‰˘· ¯˘Â‡Ó‰ ·Èˆ˜˙‰Ó 1.7%-Ó ¯˙ÂÈ ‡Ï Ï˘ ÏÂ„È‚ :˜ÂÁ
ÏÂ„‚Ï ÈÂÙˆ ¯ˆÂ˙‰ ÔÎ˘ ,¯ˆÂ˙· ‰Ï˘ÓÓ‰ ˙Â‡ˆÂ‰ Ï˜˘Ó ˙‡ ÔÈË˜‰Ï ‡Â‰
ÌÈÒÓ‰ Ï˜˘Ó ˙‡ Ì‚ ÔÈË˜‰Ï ÍÎÂ ,‰˘· 1.7%-Ó ¯˙ÂÈ ‰·¯‰ ¯È‰Ó ·ˆ˜·
‰Ï˘ÓÓ‰ Ï„Â‚· ‰ÈÂÏ˙ ‰È‡ ˜˘Ó‰ Ï˘ ˙ÈÒÈÙ‰ ˙Â·ÈˆÈ‰ ÌÏÂ‡ .¯ˆÂ˙·
‰ÏÂÚ˘ ‰Ó .È˙Ï˘ÓÓ‰ ·ÂÁ‰ ÏË ˙Ë˜‰Ï ÌÂ¯˙È˘ ,ÍÂÓ ÔÂÚ¯È‚· ‡Ï‡
˙ÂÓÂÓÓ‰ ˙ÂÏÂ„‚ ˙Â‡ˆÂ‰˘ ‡Â‰ ‰ÁÈÓˆ‰ ÏÚ ˙È¯„ÂÓ‰ ˙ÈÏÎÏÎ‰ ˙Â¯ÙÒ‰Ó
˙„ÈÓ .˜˘Ó‰ Ï˘ ˙ÈÒÈÙ‰ ˙Â·ÈˆÈ‰ ˙‡ ˙ÂÎÒÓ ÔÈ‡ ÌÈÒÓ È„È ÏÚ Ô‡ÂÏÓ·
,ÚÂˆÈ·‰ ˙ÂÎÈ‡·Â ‰‡ˆÂ‰‰ ˙¯ËÓ· ‰ÈÂÏ˙ Â˙ÁÂÂ¯ÏÂ ˜˘Ó‰ ˙ÁÈÓˆÏ Ô˙ÓÂ¯˙

.‰‡ˆÂ‰‰ Ï„Â‚· ‡ÏÂ

Ì˘Ï ‰Ï˘ÓÓ‰ ·Èˆ˜˙· È˙˘‰ ÏÂ„È‚‰ ˙Ï·‚‰ :2 ÁÙÒ
·ÂÁ‰ ÏË ˙Ë˜‰

˙Ï·‚‰ „ˆ· ,ÌÈÒÓ‰ ˙„¯Â‰ ·ˆ˜ ˙‡ ·ÎÚÏ Â‡ Ë‡‰Ï ˘È˘ Ò¯Â‚ Ï‡¯˘È ˜·
·ÂÁ‰ ÏË ˙„¯Â‰ ˙‡ ıÈ‡‰Ï È„Î ,1.7%-Ï ‰Ï˘ÓÓ‰ ·Èˆ˜˙· È˙˘‰ ÏÂ„È‚‰
˙¯ÈÓ˘Ï ˘Â¯„Ï ¯·ÚÓ Ì‚ (¯ˆÂ˙Ï È¯Â·Èˆ‰ ¯Ê‚Ó‰ Ï˘ ·ÂÁ‰ ÔÈ· ÒÁÈ‰)
ÈÓÂÏ˘˙ ˙‡ ÔÈË˜˙ ·ÂÁ‰ ÏË Ï˘ ˙ˆ‡ÂÓ ‰Ë˜‰ ÔÎ˘ .˙ÈÒÈÙ ˙Â·ÈˆÈ
‰˘· Á"˘ È„¯‡ÈÏÈÓ 35 ÏÚ ÌÂÈÎ ÌÈ„ÓÂÚ‰ ,‰Ï˘ÓÓ‰ Ï˘ ÌÈÈ„È˙Ú‰ ˙È·È¯‰
¯˘Ù‡˙˙ ÍÎÂ Z ÔÂÁËÈ·‰ ÛÈÚÒ È¯Á‡ ,·Èˆ˜˙· ÂÏ„Â‚· È˘‰ ÛÈÚÒ‰ Z
ÈÓÂÏ˘˙ ˙‡ ‰ÈË˜Ó ·ÂÁ‰ ÏË ˙Ë˜‰ .˙Â¯Á‡ ˙Â¯ËÓÏ ÌÈ·‡˘Ó ˙ÈÈÙ‰
‡È‰Â ;˙È·È¯ ‰ÈÏÚ ˙ÓÏÂ˘Ó˘ Ô¯˜‰ ˙‡ ‰ÈË˜Ó ‡È‰ :ÌÈÙÂ‡ È˘· ˙È·È¯‰
ÏÚÂ ,·ÂÁ‰ ˙‡ ¯ÈÊÁ‰Ï ‰Ï˘ÓÓ‰ Ï˘ ‰˙ÏÂÎÈ· ÌÈÚÈ˜˘Ó‰ ÔÂÓ‡ ˙‡ ‰¯È·‚Ó
‰ËÏÁ‰ ÂÊ ,Ì¯· .·ÂÁ‰ ÏÚ ˙ÓÏÂ˘Ó‰ ˙È·È¯‰ ¯ÂÚÈ˘ ˙‡ ‰ÈË˜Ó ÍÎ È„È
·ÂÁ‰ Ï˘ ¯˙ÂÈ ¯È‰Ó ÌÂÏ˘˙ :ÔÓÊ ÈÙ ÏÚ ÈÏÎÏÎ ÏË ˙˜ÂÏÁ Ï˘ ˙˜‰·ÂÓ

.‰ÂÂ‰· ‰¯·Á‰ ÏÚÂ ˜˘Ó‰ ÏÚ „È·ÎÓ ‡Â‰ Í‡ ,„È˙Ú· ˜˘Ó‰ ÏÚ Ï˜È
ÏÂ„È‚ ¯ÂÚÈ˘Ï ‰Ï˘ÓÓ‰ ·Èˆ˜˙· È˙˘‰ ÏÂ„È‚‰ ˙Ï·‚‰ Ì‡ ˜ÙÒ
ÌÈÎ¯ˆ‰ ÏÎ ˙‡ ‡ÏÓÏ ‰Ï˘ÓÓÏ ¯˘Ù‡˙ ,‰˘· 1.7% ,‰ÈÈÒÂÏÎÂ‡‰
˙ÈÈÏÚÓ ˙ÓÏÚ˙Ó ÂÊ ‰¯˜˙ ,ÏÂÎ Ì„Â˜ .ÌÂÈÎ ˜˘Ó‰Â ‰¯·Á‰ Ï˘ ÌÈÙÂÁ„‰
È˜ÒÚ‰ ¯Ê‚Ó· ¯Î˘‰ .‰˘Ï 2%y1.5% Ï˘ ÚˆÂÓÓ ¯ÂÚÈ˘· ,˜˘Ó· ¯Î˘‰
ÈÊÈÙ‰ ÔÂ‰‰ ˙Ï„‚‰ ,Ì„‡‰ ÁÂÎ ˙ÂÎÈ‡· ¯ÂÙÈ˘‰ ˙Â·˜Ú· ‰„Ó˙‰· ‰ÏÂÚ
Ì„‡‰ ÁÂÎ ˙ÂÎÈ‡ ÏÚ ‰¯ÈÓ˘‰ .È˜ÒÚ‰ ¯Ê‚Ó· ÏÏÂÎ‰ ÔÂÈ¯Ù· ‰ÈÈÏÚ‰Â „·ÂÚÏ
ÌÂÏ˘˙ ˙·ÈÈÁÓ ,‡ÓÈÈ˜ ˙· ˙ÈÏÎÏÎ ‰ÁÈÓˆÏ ˙ÈÂÈÁ ‡È‰˘ ,È¯Â·Èˆ‰ ¯Ê‚Ó·
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˙Ï„‚‰ .È˜ÒÚ‰ ¯Ê‚Ó· ÌÏÂ˘Ó‰ ¯Î˘· ˙Â¯Á˙‰Ï ÏÂÎÈ˘ È¯Â·Èˆ‰ ¯Ê‚Ó· ¯Î˘
¯Ê‚Ó‰ ˙ÂÎÈ‡· ‰˜ÈÁ˘Ï ‡È·˙ È˜ÒÚ‰ ¯Ê‚ÓÏ È¯Â·Èˆ‰ ¯Ê‚Ó‰ ÔÈ· ¯Î˘‰ ÒÁÈ

.È¯Â·Èˆ‰
‰¯È˙ÂÓ ‰È‡ 1.7%-Ï ‰Ï˘ÓÓ‰ ˙Â‡ˆÂ‰· ÏÂ„È‚‰ ˙Ï·‚‰ ,˙‡Ê „·ÏÓ
‰ÈÈÏÚ ˘È ,Ï˘ÓÏ ÍÎ .‰‡ÂÙ¯‰Â ÍÂÈÁ‰ ÈÓÂÁ˙· ÌÈ˘˜·˙Ó ÌÈ¯ÂÙÈ˘Ï ÌÂ˜Ó
Ì¯ÙÒÓ ‰ÏÚ „ÁÂÈÓ· Z ·˘Â˙Ï ÚˆÂÓÓ‰ „ÂÓÈÏ‰ ˙Â˘ ¯ÙÒÓ· ˙„Ó˙Ó
ÏÂ„È‚‰ ¯ÂÚÈ˘Ï ¯·ÚÓ ‰·¯‰ ,ÔÂ¯Á‡‰ ¯Â˘Ú· ‰‰Â·‚‰ ‰ÏÎ˘‰‰ ÈÏÚ· Ï˘
˙·ÈÈÁÓ 1.7%-Ï ˙Â‡ˆÂ‰· ÏÂ„È‚‰ ˙Ï·‚‰Â Z ‰ÈÈÒÂÏÎÂ‡‰ Ï˘ ÈÚ·Ë‰
ÌÈ˘Â„ÈÁ ÁÂ˙ÈÙ ,‰‡ÂÙ¯‰ ÌÂÁ˙· .˙Â¯È˘‰ ˙ÂÎÈ‡Ó ÚÂ¯‚Ï ˙Î¯ÚÓ‰ ˙‡
¯ˆÂÈ Ì˙ÂÎÈ‡ ˙‡ ÌÈ¯Ù˘ÓÂ ÌÈÈÁ‰ ˙ÏÁÂ˙ ˙‡ ÌÈÎÈ¯‡Ó˘ ÌÈÈ‚ÂÏÂÎË
ÏÒ ˙·Á¯‰ÏÂ ˘„Á „ÂÈˆ ˙˘ÈÎ¯Ï ˙Â‡È¯·‰ ˙Â‡ˆÂ‰ ˙Ï„‚‰Ï ˙„Ó˙Ó ‰˘È¯„
˙Ï„‚‰ Ì˘Ï È¯Â·Èˆ‰ ¯Ê‚Ó· ˙ÂÏÚÈÈ˙‰Ï ‰ÚÈ·˙‰ ˙ÚÓ˘ ÌÈ˙ÚÏ .˙ÂÙÂ¯˙‰
˙Ï‰˙Ó È¯Â·Èˆ‰ ¯Ê‚Ó‰ Ï˘ ˙ÂÏÈÚÙ‰ ˙È·¯Ó ÌÏÂ‡ .˙ÂÈ˙¯·Á‰ ˙Â‡ˆÂ‰‰
.˙ÂÏÚÈÈ˙‰ Ì‰· „Â„ÓÏ ‰˘˜ ‡ÏÈÓÓÂ ‰˜ÂÙ˙ Ì‰· „Â„ÓÏ ‰˘˜˘ ÌÈÓÂÁ˙·
È˙ÂÓÎ‰ ÒÁÈ‰ ˙Ë˜‰ ÌÈÈ˙¯·Á‰ ÌÈ˙Â¯È˘‰Â ˙Â‡È¯·‰ ,ÍÂÈÁ‰ ÈÓÂÁ˙·
ÏÎ· ÌÈ„ÏÈ‰ ¯ÙÒÓ ˙Ï„‚‰ Ï˘ÓÏ Z ˙Â¯È˘‰ ÈÏ·˜ÓÏ ˙Â¯È˘‰ È˙Â ÔÈ·
¯„‚· ‰È‡ Z ˘Ù ÛÏ‡Ï ˙Á‡Ï ÊÂÙ˘‡‰ ˙ÂËÈÓ ¯ÙÒÓ ˙Ë˜‰ Â‡ ‰˙ÈÎ

.˙Â¯È˘‰ ˙Ó¯· ‰Ú¯‰ ‡Ï‡ ˙ÂÏÚÈÈ˙‰
˙ÂÈ˙¯·Á‰ ˙Â‡ˆÂ‰‰ ˙‡ ÏÈ„‚‰Ï ‰È‰È ¯˘Ù‡˘ Â¯·Ò˘ ÈÓ Ì‚ ÂÈ‰ ,ÛÂÒ·Ï
˙Â‡ˆÂ‰˘ ‰ÂÂ˜˙· ,ÔÂÁËÈ·‰ ˙Â‡ˆÂ‰ ÔÂ·˘Á ÏÚ 1.7% Ï˘ ‰Ï·‚ÓÏ ¯·ÚÓ
ÏÚ Ô‚‰Ï ÏÂÎÈ ÔÂ˙ Ï„Â‚· ‡·ˆ ÔÎ˘ ,¯ˆ˜‰ ÁÂÂË· ˙ÂÁÙÏ ,˙ÂÚÂ·˜ ÂÈ‰È ‰Ï‡
˙ÏÁÂÊ‰ ‰ÈÈÏÚ‰ ÔÓ ˙ÓÏÚ˙Ó ÂÊ ‰ÚË ÌÏÂ‡ .Ï„Â‚ ÏÎ· (¯ˆÂ˙Â) ‰ÈÈÒÂÏÎÂ‡
˙‡ ÌÈ¯˜ÈÈÓ˘ È‡·ˆ‰ ÌÂÁ˙· ÌÈÈ‚ÂÏÂÎË ÌÈ˘Â„ÈÁÓÂ ,Â¯ÎÊ‰˘ ÈÙÎ ,¯Î˘·
‰È„Ó‰ ˙ÂÏÂ·‚ ÏÚ ÌÂÈ‡‰˘ ÈÂÓÒ ÔÙÂ‡· ‰ÁÈÓ Ì‚ ÂÊ ‰ÚË .ÈÂÁËÈ·‰ ˘Î¯‰
˙Â¯˘Ù‡‰˘ „ÓÏÓ ÌÈÂ¯Á‡‰ ÌÈ˘„ÂÁ‰ Ï˘ ÔÂÈÒÈ‰ Â¯ÚˆÏ Í‡ ,ÚÂ·˜ ‡Â‰

.˙Ï·‚ÂÓ Ï‡¯˘È ˙È„Ó Ï˘ ÔÂÁËÈ·‰ ÈÎ¯Âˆ ˙‡ ˙ÂÊÁÏ
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