aeUUUn i1 &J
S

i YRoBIBcAWA®D: Duadedd R

304 2015 nuartl eauvu ubPhou ﬁU(;E'l@TU egeﬂJlaMﬁ
608 ARAEAOLDS UT ax #

—

5 %) UgaTaY A b U
Fy2014 ) ) ) aagﬁéai"\?Jilﬁaéalaiaaéwﬁléééww’ﬂ@]‘ Fiae Ui (
edax ai Ui Ut ap80 07 YBRWTAVBRAUPPU FiABac daRT B V@@Es x 7 A n
- , Cx Ui a0 o1 eaiRlbgy@EA) Wl dEgd0 )i alfChYed(d , b «
\Z?ry'llan@a:/o.rfb,lz ax .01 a1 exU UBBY ax@i UG amwadaée e i
aéca iTaué Beai
i 00a@gx 7axa .. . . o MUaria
| @Uine UanUPUT & difeClickagpiar) U &)ad ) a0 Wt
omer.k@tavor.biz aUbpA@ aacinal aaprtalie a8 UVaéell
ne@U@HAECT & UY UauURi Reé x auvaag "
6478 0T QuKkeé 2 .Aladaeéeel aivua
. e mira s A4 Nalda xR-ABD 1o g aaneplAlUidgr AUcavw
6920 @9/ QRUIEUUB - ) 57 200 x 20 18)EBIIxaAaMD1BcO0 Bi g
3 ®% rUéala gy mmEoUT aa 1 add de B 2e-adba) Lg@YﬁJUeé@[i
Uacgci :UIﬁTéDU BEPDAG %5 ) axT dadUagpdia aamaAd Y A
acUG: ~=U3a ) i .A( aa Aé\DU" T UYDAéé)Uﬁﬁ‘iEB‘?ﬂéé"éJWéé.'ﬁ
RUGPI A0 Ocal fUA&aée 8 x HmaaclnaiRms-bgV
850 (P35 ®Ua Ui B&@ Ugdal ac adiocs &if UnadRam b Gd@iadp
. dalUla agUuedalcig #x0n Baadar ialhalk B a é
2303 :(P"8 =®Uaé&d fUaa Ui gba .|ﬁ®a|a§u‘m@@wamuula@uuauup
1676 (b" 8 ==Uaa iiTT0 pPUOUREI GazBag ¢ aaanddE sl dd
aaRlavUieméaanYivalanlU nioexalU naevy
HAa3a84884 .p@?@S—@U&EﬂDﬁT&D@&U Aai dui § ah@ad
5 0x . ppy ®UREaRUa@@Ea 61 aU00 4aUca0al@ele? ainemml
' ' AxPonlcnawelas. néi Uaad nancao Wga
8 (20)EMEBITDA fAUaU&c¢ @ UxHXBGW Yde® édl) Orabclan e a e U a

(7 A
006 %8 &dcR( éi Uda aifgd |Ue26-m0Uaaa®gbc’M
- 5

0 0 s 1 oN
(" Ux) AUcUibx0 &a i QBU& %3Ja)8) U i LhdaaU&Ji@gsEjTDAla

a
— . i U x @&Faciitydgnayement)a UP A @ 20U # C
;= o © 0 8% daeaawg aval Aipec BaULAVDORA
‘W Ugcax UY ﬁ&?&éﬁaaaamalaw@gwuwalﬁﬁ%A
g Ve aUil daadaaaaaiéda Ucgx @®aal Ui @gpU 4as
- Ucfcab@a agaareareda@adpeiig® pOUi
iéeedg "aaapbp0 TUYPA" fAauURT BeWaADPHE
.0t YPx anUiasdaUl Uaéeel ,048700 alvaze
MGA U fRaaURT Rex@ &4aadala U0Ua Uidéexa
. abiax Ucagl pPUURD aU aaoga
Ui aa4d UgaxU aairéee@ aaulUs aea UbT 3
axfilU@d 44 AUx@U0 &dacoe@ Uaax &aanrta
@it Ovai a0 0iU@i 0 FaxaaaddowOnNad zld Ox
i apB®aé dd RceUxi pHpéna@dvaluioay naveé
TU8@
POR 920V¥N2 MY - NAV TID
53.28% 3,000
AéAﬁ'L AUCc ¢ ﬁ"l{‘ 2500
70N aac ﬁauaaq US)I 5\(6I ﬂ AU auUa 2:0002 ;3

20.86% g‘nXU_I_ aa a0 oU g g E o

— @76 dAUaa °

[ e

fadaaauUn WaekaglthéU Uaaaa 1 UJN

elleod nareéesdad GhwwaNitaworibiz



mailto:zury.ilan@tavor.biz
mailto:omer.k@tavor.biz

2UUUhTTa
e
Ui b0 kU

aaaa
naeéeuve Oi Ui U . 0ORAUaaeée aalpingUEUDD @@ ma%@@ﬁ@:ﬂ)mjﬁ'@gﬂl
,DamnBaeeealel Uagra , xRaa , UcaUUOues W thifcdsec haléh ealxii o, alz
i gCWT x#45a& afco i (UVaL3UEas GdeGe 01 aeéqd UOxkPBUOAACUUSA O

C.Ui xgaa@mad nUcay
APediBasad@dn Ul Vb G Volan i YbHa1 Uowbaa®-oi o6z 0@ xili op 0
Y @RAxT SAErdAdPaABT AVdE aail il ad A AP O FAaEWA@OcaT Ay
f.Uc @ & a) Wi dBgtU & 1 Wi avedd, P & U YipBiiayod(& U bl a nadanc@a &1 a Ui &
07 giblisadacd0a OBma Uicd & 0a0 a2l 8®d0@a Ba i 04 0bi @a @ e aa Wb a
AUT Vbex U@L PEGadead
201Mcd eUp GARU Y@ sex0a
naLRSN E
CONSIDER IT DONE I
| B3IE% |

L] Ll 1 L]

L] L] LJ
RGNS R
r:nf!-un_nw?‘m M nivs (1973 nenrvem
newa [1998) i C Em
]
R RO Y
DA STVOF TR
By ¥ — ““t] LB =
. Lt
LS TS
ol pmTpnn .
BV SN T
100°%
‘Twen a1 van
BT —

=

e Y nem
BN ATEAE

H

VNN PR TGOS DR (VR T RS e R Th (VR T @nng nnnm "
OV Pl Pin Ry L'I'ﬂ'm TrEr@l W N T IO DTN AP

fadaaauUn WaekaglthéU Uaaaa 1 UJN

48640 eUed Aaresda nmnaitavoribiz




aacUi bPxaAda

ang O RR2&x AUBRBRW® fUavay xUa T aaaaosdlauraia xa éa AU 1At
,aagéééo aal¢@U0 AUGI & éaéﬁé aaxebaezaissas Uabaenbavaa

L GURGRAR A a@dab aail YA36UDes2a48) 61 b 05 &
PR é7111T nodaaia a"ai &40 Yiaadag UraveladlsmMPaéemoingd
(PUfae FlelBGBRIBVBAND T Pedld, AUCVSBPaAACPRD 2,485&600 1 "

C eU2@RA &6 aaalgina xagla alseée |

(g Ai eeliaE o6 fUars W PEIDR UASY U0 Paaaslra@a ndai 0 Vi
40 7TaU&aU0 U1 @ a=URY nUéeadl nUacxaanleiax nnu'?l'éléillmlaéa@m@

. GUAGAa 80 aed®0 UxmlVaevdamU é17alU . aaa
187aBUaA ' U Ui Ue AgpbCeGAS Wi wp Ugpidh &k @ilwe Uodided fabi
. @UVaaaa

AUT aypPal nAUT Oked & &0x0hehidby A02d0is@abeicU¥aiol¢® daay UUA
AUBaBaAT Ua nWealvadxl e Upb a nUaaaae@ (naJa.L'lIﬂBa’Yl Lﬁr@éﬁﬂhaémﬁl)l Q iU

UcUagaU
i 3xaxel2ag8a &80 ae@ UcUaxuno®cBiagrhld GilladEgah aict G y
3%8 a&aé a i U

4.5%
4.0%
3.5%
3.0%
2.5% -
2.0% -+
1.5% -
1.0% |
0.5% -
0.0% -

2014 2013 2012 201 2010 2009

— N2, TTAT =177 NRIYN

(N"W " TIN'7'NA) TIBTIN W 71U INNIDD

a71anm nrmen

Facility Management

fadaaauUn WaekaglthéU Uaaaa 1 UJN

elleod nareéesdad GhwwaNitaworibiz




‘Life Cycle Approach- AafT &é (aUR
Px UU #a7 U7 ApA ,ada0a ea«eUine Acé
andnlU UVaaosénU auUpPn@ aacinau
alvyaa@ @«" aUg
a 0i U@t 0 a6 AUacauvualada
U 1 PeU Uil YbPx AUi as i YUE
acxERT axU auvbpA@ 1

an

N'Zoy N'1VTVON

Life Cycle Approach

iUcUinelU 4 '
Ué Uaac@UU U0U&AT U0 @ada 1 U@é | &
AU aoU aian é7al AmavuUl0 auvua |, @

ra4adupii@ UiV 0 AUa

Oci A0 AUAaés aadhRa G x( MRBEEAERY & VAL kARUMEEA O UR@ G ¢ &a Ui C
.Ai¢ci U adap nAnlai éa ,avaia i3

OVY@oUaal =Uaa ang ,aalidad acaacd ,i U@ap ®cRaaxaa
0 X AfUanonl0 auUpPn@ daanri alieéeUebidmiciadldedci RUBOVWDE
c@Uua ,nanonlU alUpn@ aanritalie ad éUiagU aeUcU &Ucani
.fAi¢ci ATapUU 1 UUc& ,iUsal

a0 dac@aa iaaa0a aldag pld UDv-imic B daR W@k cU eadnal

Ubpadi axaicRUé aé@ bPAnénd alUpi UUUUAU - aU®&E0DORHEXA
PAHUBOT aRT aUi e aauUa , éi gda xa@di a ¢
0 , anlaax éUi AU &

(@

0 gUWEaBcRi U
@ Ui U@t @ aOl0i

4

.Dagdad a

fadaaauUn WaekaglthéU Uaaaa 1 UJN

elleod nareéesdad GhwwaNitaworibiz




2UUUhTTa
e
Axi dda@nDdacwaABT AYNLEA VUaaée
oA

fi xi U WBaaUU ieU @inete U dpaiioibe 4 a&1 G@ 1 dd@A n E‘hralglﬁéJll;ba @n UJ éaaad ié’\U 0
1
&

@)

fi, 1 cai daldha W &) & )y aeadancUzsdy ia @1 B ai e @i0nalrad, T U@RE th tiigg@m@a i Up UT &
a ¢ ZhalER o a0e b Upchiad@U » i daaa a arddpa i albd ¢ iﬂ @Uaea&a(eUgUaﬁJéJ

AUa enUU>aaa@ éﬁaé T QWi ral@rbanole i

2

nuar éal adau&adaa éUi agMechdnidabectriciMEE & @ialtix®milda & 6f edidga &0
aUpAaU .o6x aUwgaa nlai éal Uai arReéecax ,naiRace nAicgci eaUl
1%2%a a6 1T1U8 bhAc 4é 1Us@ nUaagUA0 Al gp0& Og

idxa &aaibnd AU oé ala& AUVUUUA&RA ,ﬁUaa@@@@Um&Gﬂ@Ué@%@
.1 U®a@-a OUUUU& Unrai éu

aaipnal 1eed ,0Y auvUpAag .'val xUada&d ang@ ,aalUila&Idacaac
idxa ,&aalUU@ &aavYUpx aé UaUé 1U8@ Ut ap Udaplla dioex&d 0ig
.eUgae UacUU @ica ,U0Uc¢U aavle ,i0Uf/ |,

AUPA@ aaBialie as &0 amgls @ e0ucal ealrcoalii B Thagxa AmaiBm® M, (A Y
cacalU &aaaiitaéeU aaipinal .RéeUA &aaibpAnalU i1éeed ,U0Y aUP#C
.0OcU@ aaleU eéUgae UacgUu
,fapi Yx UeéUc¢U aala &aaa aUauUxna albx/UUidsaKesd AUBRNERI aic
i DU &a46b ,fAlacaa 7

Ui orle ¢eaaial @ Y UAW01Me & @

nUaaéd a0 UctAaUU nAnlacxad UirTax nUai éldi @kl nfaé Wey @@
 aai 0U&aa nasxi fUca@ma cBady 0§ leadmn @ 1 iUBa ®Gic@ /Ui o
Ui apU a6 1TUs8U0 pbA¢g &dailuda xa/aailUuaulU écé@g ioaxa ,U0a1
. ®aBRacUalU faeccaeUnbanas ﬁUéeﬁinﬁJUe@QQUUaﬁ)
.daacUiaél aaanasda aaelUUU AalUeUE ,nAUanaaseéemUBUN P
Ui opb (A nanael®galU UPUx&U AUecalU 1 U0YP Unauins pUT a U

. d4aanaoaa aaeluUU AUVaUvs aan AUP U788 Bian a i 0 X

W x6a-@ adko é1aU@ nDoamdo iala ¢ #WEic i, Oi
U7 UBT U
aAvavaa a AUEUEA b"d a
715, 70 826, 92 Q12 0
745, 85 861, 75 Q12 0
739, 57 854, 49 Q12 0
730, 77 844, 32 Q12 0
2,471 2, 988, aa2d(
5,403, 6, 375, a" (
n"w »vona EBITDA
6.0% 160 5.3% 5.5%

140
120
100
3.0% 1 80
60
40
20
0.0% 0

5.0%
4.0%

2.0%
1.0%

201 2012 2013 2014
s EBITDA  asiifemo EBITDA

fadaaauUn WaekaglthéU Uaaaa 1 UJN

elleod nareéesdad GhwwaNitaworibiz




U U Uh 1T aJ
|
:(Electech Holdings B.\i U é iU DMJ a ﬁnglEé BijaYpgEn Uaaée
a4 o a ela &R 1 i kalanéd@ Y a Eléctdch Holdings BW x &id) 4 @ @ @ ¢ iU é i AkbAza eWied AU
AURYaUaDUmbé i M&iddfedectii Ud aéé d ®E& U1 U
Ui i gbwavywedsti girléi ax-BARTABWIVAT aaaB1 adlicd el i YPac
UDai Dagdaeée oo
Uac&Ei Wpaltd)inac UU0 &4 UpatdaR 0 &y Dadticadlicd mellg adi ®¥c AUA
AUPp @ Ua GeanWigdibe i 8@ aal ioB8@A@ ¢ x
Ui gple ¢l &Y Y UAWNIMe 6O
ialUx UUYaad fAUlaiéa ncinl@ =0 . Wahadlak & aszecUzsifded@aé @ U

U0UQGU AUVaax@ aacaaeUxaU aanrialie@ ioxa ,aaibnd &0 O

. Ui @gpU a80REPFRAPBAUX® ®=xal AU b 4o

daacUi aélU aaanasodd aaeéelUU AUUeUA ,AVUanaaoénnbwihod |, |

fiai éVam 0a2@UUPUx&0 fAUecalU T UYP&A UR&UIind pEUITEPAIA
3 aaeU

JUU Alauvsi &acalU AUPUIsR wran Jiigpa

BB 4% a0 et alg nvoamdo iala il BWEIic 1, Oi
AnUT @p| Uj U@T U

aaval nvavaa b" & &

51, 16 83, 67 Q120

41,00 67,05 Q120

50, 85 83,17 Q12 0

47,57 77,80 Q12 0

143, 3| 185, 1 4320l

333, 9| 496, 8 a" (

n"w"ona EBITDA

20.0% 60 16.3%

50
15.0%
® lao 10.8%

10.6%
10.0% 30
20

5.0%
10

0.0% - 0

20m 2012 2013 2014

e EBITDA  enlllemcs EBITDA

fadaaauUn WaekaglthéU Uaaaa 1 UJN

48640 eUed Aaresda nmnaitavoribiz




aeuUuuiila
.|
: (Facility Managemdric_ P YU YPBijaydBaAfA Uaaéeé é
UWRaUBUB @Y é&da@ nsdaiclda BT Aliaa® el U anad &a aray Wa @ @UE aAé &
ac B anl Dadeaxidad ¢ nind YarlRUpac W% a7 & 8 & SBicadiahiias® a Ut U
fiUa ad@&o dUandad@aii a vl U&8@ a a Uib@icdUBE @ai 1aacaieBlan
R1 aln 8ayb ki e ge@Uak a gadreidala a0 iUglbgl é B an algay S aw
Aaaavbkbida o Udabds @ Uied bW Y UE U el a
O0UgU0 Ucal U0Y aAld@dPABeRE Mm@ U O DO AW-A0E0 YURAWLIMG 6O
UDagri®@d ax0 nlai éal anlaaéeU UVaco .0imR0TaaS i

A

=1}

Uai éada nUiad DGarnbinda@udaemaleVYpPraédi-¥i 6D HaoBE 0O
aeama aé Uauvé UigpU0O as 1080 pPAcg , adlaeosn Uatkars aiclla®d

an

Ucax xaU ax &daopbpU aiila aaleéew aaagla aaiéee aé nauvaduvu
Alavéa@lUwad aaleelU QUi aéadaebpanxi é&U ndéala
6eUc@ .aaaclUiael aaanacaa aaelUU AlUeUA ,aa@U®ET &, =
dao0pb axcURaea iadc aaadob UUai .acUca@U pUURG U7 UYDP
Ui Oca&i &b xalaédecall i UYP&A Udé&UaPiE WYUiiay W
daanacoada aaelUU naUauvsdi &acal AUPUT AUBIW-A 1 dxa
Uikrah#8 8dalU@ nUca01lmgad &0 asih@&eWlici Oi
AnUT @b Uj U@T U
AUaUa| AUaUaa b"d &
150, 2] 152, 3 Q120
169, 0 171, 44 Q120
194, 6] 197, 3 Q120
198, 4 201, 2 Q120
410,5( 1,105, 4a29(
1,122, 1,827, a" |\
n”w»yna EBITDA
20.0% 130 17.3% 17.4%
15.00% |12 13.3% 11.5%
120
10.0%
115
5.0%110
0.0% -105
201 2012 2013 2014

memm EBITDA  e=ill=00 EBITDA

fadaaauUn WaekaglthéU Uaaaa 1 UJN

elleod nareéesdad GhwwaNitaworibiz




(AUET 80 01 padkYHE B &d) Wi ayend i U a a :

Ux 5803 éda gpqdiadléi0a®Riadzam Yadl %@ aapo0 &4 1 wlnzalep @ ioU @UGA & & &6
aa0nUam@aladUenbldiie | d&igomd Ubod Ug xGadraiamsn Ua d eléd o &
fi U alhiéiéaEtectra East Europe BMi U € iGlotit Wddingltd i Ué i A& P@Maxi1 daa 1 Ub&d nfUEéT d
aant ﬁil&u ag W) ¢ alnUaaa00 Cai au (Rnax(l U8 D WcUlAlaUze & @ ddmalze mioasada i 081 gn a
i 8 xaR AEaRE e WakaEx daddae Uedaac Y WaddbBea é 1 i 1T Al
UDatwhnasa g aa@a dy #S@d Ha i VA A@@iUamela aaudpmlaaé e U
faéelUe a0 nUcauv&dU dao .UUUQJLﬁaraUﬂattJn@Ja&a;@wUmaJa:mu&e 0o
aai Uyx@ Uaacd Ua ¢éiaU auvua aUipbPA ndaal dAxvya éeUcwo , a
.acaBR RiedlU «Uadaad axc¢cid ,Usaai aiaba
P"d a@lyaado ariaalec U a
4 . rue
i U T UY i Ué /| U ~
; . ! aart RTa RTa aab| éi auvu .
AUAUT AU Ui @l 31. 1] aUel aUe| Ui aadl u"ti T"a a auf ai B1a
31.12a2d»a4néi ga&d (
i AR A b SEEIRREE 752 o5 | 33| it
92AOz§a Ug&g;ga%glguélm 75 @GO 5
p" aal a g ‘ Y a 8 .
smal ) a0ie@mUAaw 12| 42.7.974 1,9| 8% RN N ﬁ?8 Midtown
¢ mUBEAADET a4 57 o [
. ‘ 63 45 AURg P (
EaUR44BEPUUS BEE
UaaslURoil&da @ vyad
3®m aé UaUé ac
¢ eUmaaBei aas
C eUnadaéilUaa | 4 4|
aa Ui Uae a ipackilgs d 29| i
pPUOUU aUei & U403 T8 aUcaxasi| an , i
U"padai dadc aé| 33% | 23.4 586 502 68 ay aUc a( da (g T1éx o
U"bPE éTT1@WUY 4% 27.4 500 450 914 16| dait UU AT ai x " fPrimew
103Und8UT-hag O 100 17. 584% | 10| dail UU Uai uUay " x Batanic
aevi agy uUapbU ai
AT oUxa é" BA] 5 0% | 780 688 74 Uai JayYa
"W (Udak2BD i}
eUaae AUGIia AUR aai U
. AUlUeUvad naacge T "4, 47( By
vuai ai i é 1 Udaxi 25| 200,i0m¢ , Uit y
aaonwd RTaUi éd| 500 ( 283. é a (! Uae Planetogra
5 500 aarfl
A ) éay) i"&éax
Uac®@ iT1nauU eadU é édsi bqg _ R
U"p2a0 x @gaoa| 100| 58. 1 " a Uai Ua |y KalimanciHills
vuabpu aifll , éei"Ud ¢ 10, G&a| _ o @ &Rbtanic|
Uag¢@gu 1 00 10. 14| T a vuai ua\ ' UA
R T PeaU]| _
éiA Uac¢c@ i1 A|] 100 12. 80 i "1, 0] Uai U&a( GreenPark
R Tpeau | _ | Business Cente|
éin Uac@ idA| 100 16. 7 T "145, 0| Uai Ua( Platinum Towe)
7, 3887
i " a
R i "1, 70L
,daitvvaa Uacgd | éefTiiu B
daocagauU 1T Ui a bR 100 41 . 1 i "149, 9 ®eaalUe Pory
UacQU QZaodo &bU
AuvUUéa naacgd R 230 0€éT1 i
U x QAdE i"a
i gdal 1 Uxa Ule alUc¢c o
AcpU@ 0aUaal Ui i "A3, 0|
RTauUi éuU naacg 400 ( 13. 34|7"2a, 00lB| Ua@gRra Plavniek
T "4a0e01 1
6, 58 ORK~
Pta
) A 3,288U0i
20-47Ué Uac@ ain| 50| 2.6 10| " a x[3aa Pasilaicig

fadaaauUn WaekaglthéU Uaaaa 1 UJN




eUUUA T a
|
(i 00xée 01 R7 axi Ul_(I ééi@ﬁ!ﬂﬁe%ée é
i1 azocalor 1 adliaee QAW U daalic 4 @@ & AR =Y HadVT Uadded HdEa & é
aa a&rAmliaa Giiagid i @ @lidoperate Transfr'Bo.TU U @R 1 a@phé&sich B8 @ ¢l d & Wb A @
fi e Ua bd éea 2880V WU &g d@ica Uil asnB(fid operate own) Bo.o U U 828R T a &1 &z Yald i @
aRiielR 1 &dé EED 0 ¢ UR B & W UsibivaieFinancelnitiative P.F.IU U 828R 1 adl & &a Y U
ea daY Wi éd 8 R ¢ (RUEITaMIG U &3GY0 e & UeadidiephUaam Ua a ¢ &YV samaad 1 &
GUT & dastamadi® U0 U Va6 Daadakadkpaapes ¢ bR 1 4 @GUOARD a0i é
Aalee® gdkekEmaicuad@mneaddléi axg
AOUT é¢ AAaRE D& Al &R a Bi & &
L aAdvadls eadlala aY aae Ud- Spécial PupdsdCoripmpolaana ®)i wibg b
RT aUi e U n & Efyinedriag, Ficaureinelt & ConstrydBe U& T U 2a@7T [T O
AU Aax@ é1U@A) @®Uaaavyl i &petad & MaddnancoRM aali ése0n (R T alBvabifi UR 14
. (0T YPxU AU as i

®laeac AVaAaéw ,AU0UEU malacdka aﬂLﬁgLéfﬁaaaiﬂJgr@JérWL@éiﬂﬂWamaQuu
.aUpbPi@ Ui abpb Ax aaiéla nélUa UcaxU aaviaa aée nUl
.daaiUgai/ aaan®dadad aagayvaaly UUled aanriali e AlUmEwa a>
Uade® Wc¢caU UPUxAU AUecalU i1UYPAE UR&AUT A6 pPUT & C
i0caaay AYUAD
R ] RAUd ] ] ]
] . | O&ael aUg Rial i0g 10¢ 1Ué
nely mney neuv iva 0a&at aai| U@ ( 07Vv 07y U017V
U&7 Uaeé¢ UAaT| Aarv| mar| SPC a Uil M&O-@| EPQD | SPQ@ U U
dac|(aac (aas| (Ca) (€a) (Ca)RrRTal (%] (W| (%] RTal BT &
3.7 21. 4 4 3,5(0 1, 6 9. 3| UaTl| 21% § 3 0% 17%3 BOT aau"u
4 . 3 20 51 750 1,6] 65. uafi ( - 5% 5% BOO [ éUQaU U@Ead
5.0 18 6 0 6 6 183 0.8 UaTl( 33% J 33% § 33% § BOT gUc¢c U- YUY
5.0 18 60 33 92 0. 4] UaT( 33% J 33% J§ 33% { BOT auir uud YWY
4.0 20 48 110 270 3. 7] auédg 100 5% 5% BOT Ja dx [@E&d al
5. 2 18 6 2 175 170 146.| aUédg 100 1 00 1 00 BOT "Uacicg
3.0 15 36 35 35 9. 3] aueg 100 1 00 1 0D BOT Uc Ua a(
1.5 18 18 35 17 16. aueg 100 1 00 1 0D BOT Ui é

rdaau"ugu

auUéen , U&7 0 , ®Ucan , xVadada e«Ubpraglolr®
a@UeBa14" 1 é00 Reagaidral alicaliae Wi &ao 0Uai
1 "240,0d0aUc¢c@ bPRAYG 3aﬁ)£wml&eé6?aa)@@J Uaauva

C Ui x5a:388 a e @ R pA)G

>

UgUxad UT é

UgUxs Ui aUx faauvlalUc¢carR@ dai BRI axUivau b
aU0UU UOUa& Uci @ d&4o6b fiaUxa3imvia® &LEam@as
iU aliug a1t Tali el .URrU&aaée &auUeénanaal
eV

C Ui xa-8adéea éaa&dep i

ala ael@iia de BWRE, &1 &diériamy 27 Upd eéﬁéum i @& @ &g BOT: (BuildDperateTransfer)'
(Ua1 eUBBsPIVE) xDWUcaaeUU aosa isag .0@0iT

(e}

fadaaauUn WaekaglthéU Uaaaa 1 UJN



http://he.wikipedia.org/wiki/%D7%A9%D7%95%D7%AA%D7%A4%D7%95%D7%AA_%D7%A6%D7%99%D7%91%D7%95%D7%A8%D7%99%D7%AA-%D7%A4%D7%A8%D7%98%D7%99%D7%AA
http://he.wikipedia.org/wiki/%D7%A9%D7%95%D7%AA%D7%A4%D7%95%D7%AA_%D7%A6%D7%99%D7%91%D7%95%D7%A8%D7%99%D7%AA-%D7%A4%D7%A8%D7%98%D7%99%D7%AA
http://he.wikipedia.org/wiki/%D7%A4%D7%A8%D7%95%D7%99%D7%A7%D7%98
http://he.wikipedia.org/wiki/%D7%A4%D7%A8%D7%95%D7%99%D7%A7%D7%98
http://he.wikipedia.org/w/index.php?title=%D7%96%D7%99%D7%9B%D7%99%D7%95%D7%9F_(%D7%9E%D7%9E%D7%A9%D7%9C)&action=edit&redlink=1
http://he.wikipedia.org/w/index.php?title=%D7%96%D7%99%D7%9B%D7%99%D7%95%D7%9F_(%D7%9E%D7%9E%D7%A9%D7%9C)&action=edit&redlink=1

aeUUUn il aJ

aégRrR Y

.aUi U0 @gU¢ : U7 Uap2&ai BW&0a

LaaadRlaT i U 0AH 8 e ol

q eUhame & 0 ®¥le@ adagUc ) /BIC Ual@masad on U eRc aall i &
PGadx an |,

®a@adW an@ @xadi alUU @UPi @ 8UPU Réesa&dU nagy
3ab 2aa0@8crIGDHOL 4,1®EBE0 61 rpma (6idssiten; 06050 E
20gs nlEDaAVEADAEA®EU AUV aavya ,U0uéeda , aln
.au aareéelUs AUasa au

C eUam@d i . i UxwUT

fadaaauUn WaekaglthéU Uaaaa 1 UJN

elleod nareéesdad GhwwaNitaworibiz



434U0axC UL
xal afdUx aaiilVav aanliA et a0 agbpi aanriaUi-éeaBEg
.Aacd 1eéd acé aé éiéc f peaenod AUTaARAU aaaiiaé A:
. 8160 ava agUiPOEolE aax0Ad saacaac@ AaUé-eH® cydidadap aill
eaaeUxad Ui gp0"HUahabPa@BE 55 izgalUa Uzagp UanlpUl a4
aai il a@dc amblias UValUadc¢ fid xa@g aUxan asalalga@adsonaimla
alca@olUxe OYUPZ aYa aé f aié neeURm Ua UOcgia UV C
.aalesl0a 0Ui@b0 Ax iU Ua a RUzaéel aivua
fifagai AUeéi A&x@ AcadURBGAI A Janli PAA Ax moaui "

a 0
UaxUaUl U0UiU@T 0 fApgasl@mabdé "saap0 iUYP&A" faaUBRiRe
aani ali e CAUapUOUI

=1}

UUxa needUa& Ui gbUi&a®da anadA aU0ac nAVOAAD0 /i DeaaR UA |
fadaaal Alaaéeed =Uraa i Ui Ui U0 agxoda

aé éaesla aaalaé Ucauau aé AUUUVAMAE gig De ik Beamdxid

Ny

. 0OavapUUT U C .aa@ai VUau aa
aalUpii da@ UQi AUUEBOHERNEAR 3aR7a016 aé UUBaGHURR s UG
. UAUz .aaal

an
o
Q-
C
Q
an
Qo
Qx
X

a»
an
C
T
an
Q
¥

Yiaad da@ aUi pal@au Uacg & @@Bb
xalU anUx &daiilau aanliA
dacd T eea ace &dé eiéc n
.aaUé0 aaaagUa aak

ai Uixdagc Ui Ux Upbaaiaaddoéad ok
®eayY

AUa U

aé éaeola UAaUa an asa"aadBcal Al
Uai Ul0a UraaRoUa#aLaA® n 0a g
,Uiras0a AUT au ,eex a"éa ¢
AUGT éalu vauouvauvu aaeuveva
aUpAaU nAaU&YaU i1yYU&a aé @l
. Ui Ui U &ao

Uct a 1 0x 1 @da’l,cadBédarde 5
. AUeeUc AUaVaace dUAT
flvanon UaB@mada agamUan &madu
fagUapb Ux¥ebaU (D&l muai é 38

. 0i Ui U @

fadaaauUn WaekaglthéU Uaaaa 1 UJN

elleod nareéesdad GhwwaNitaworibiz




U U Uh 1T aJ
|
i a &PaALn g

d4é fAUT ada aacadd&néa i Wrda il Ge AP g AcalBOOBUERXE & a ¢
nUdaéeée =00 ,aailuvuaa xas UaacglU aauUisadlU naac@ AUaaée
nUaaéelU AUcala&ag Aagai U aAUacauvuaalU Upbpaai

a4é ¢éaeola avaé UY nawai i1Uéaow alUgcaala aUl;Jnééglleleﬁ)B
.a4aaale aanRt avi éo

Uaéidx AUéT o0 UUcAU ,aatee aé &aaanbcl éééééUU TA aé
AUxi UR aeé Ueedl Ucoa b"é6@ aUdxoaailld Gaiad@ix VAL

.AUVatap AUcUU nai Ué Ui @pbU UY Uc¢

.UnVaaéeda UiUx &aaoaoad io0x aalg a

UalUU nUi @op@ adaacaaellxidailRBAB madkad Ua Pifiwn & az @ @i Uadi Ul
AUOUU@éeU 1 UP&A &aé UUxa éaesa U0V

=1}

2003-2014 1IN NYhY d 1 Umba 44
- P201Mco@ Uaeée , aaél@i aahac
" 8% 5% 20 1/c3%AP 0 1/BcBWRA 8 1 URDEB i |
4.3% B
= 3.09% *-2%| [ gor
1.9%
=

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

21 400 (aaeRBUS faaadi dalbl @iéd 1a,d)!

5%8 46 éiU&&a afdcodo ava@wbd :
199m¢c 00T xAa%aam naaUi &chGp é
20 1fc @i x220363 &

3 %OOAGR axnéodUa

CAGR 5.5%

Qo

-~ 7 " © o
- (. 7 %8 0AGR a5 éd Uaa
"’..“!".q.r-r-mmmgrimo«-—lnmtnlnui
23332:::2:F:’332223§:a
6 %1 QAGR 41404 Ua a
NI A ) AT U TS S NP S NP TR O
'\qﬁ .\QQ \qﬁ _\q‘ﬁ '3q "SQQ“PQ ‘90 "v@ ’DQQ %QQ "\;QQ ‘90 _‘PQ "90 "P‘\ "l«d\ ’9‘\ ’\9‘\ ‘9\

TIN50 To ,nemiph nenka nypwn =117 NP

é"4an0rT &

a7 mbnnn :Vaac@ dAl
12 g me T , 1 Udi ea808-a 82cee i alkachalo 1 @ U 357 Wikke A

40,467 !
36,227 1A ~ N Lo WA L AT < ST s e A
;OW . U7 Uaa &0k d Ul al Uai a
s O 6501 37,080 O R XX TR TR AR X N AR root] "

a U%oea ch UU a Ui aakiA a deel albackan-@ A
28,851 30,732 28,079

~ O ™ g
1292 665 996 88 . Ahalyo
o

=13

26,535
4,299 4,121 4,153 4,839

fUaz@6e Dadaarc@lBi @ 04 ¢ @& R
2007 2008 2009 2010 2011 2012 2013 102014 36 B3ANUVAEETHAA U8 cHIAE A D
0-P

—=2"ND  =l=T1"112"% NI halieabinlalald 2(

. e ' sag8chor@ Ua&®a U
2Uaabolds < iVaaeg@@ur &

fadaaauUn WaekaglthéU Uaaaa 1 UJN

elleod nareéesdad GhwwaNitaworibiz




aeUUUn il aJ

(aaedx@) AUT auUd ef: . nagl0 ai 88 ie&ed &aUa:
ancolU odUT a@a «UaUx 1 éé\a
idau @il edablU el@a oUT ao@

. hagl T84 neelUna
A7 048 8864 & x i aa2@1lf3@@mw@w;a\a

hag

115

—
f=J

1995

2008 2013

EDP2PYWR EMITORDR R aYve

el a d e @t x ivaadgadlr &

aacg AAL
O U aU aa Oﬁ@éééégUd’i%lgﬁD GUBA QD
Vadau" aodaeaolaitacidei aldag
at & @ UE1DWE on a a Y& al aab ea
1og 6% 9.6% Ualai Ui DBnbaxa gU & UTmall é a
91% 2% 8 DVAEaPal Badaaded@dUai a
Ui x alatandd a aif @i 8 DE8ARNR068 0K
AAa0&UUKE Uswazsa UU&EU
UéT 6 &pda & 4 adlid2WP8adc AT
T%adi Vamad Uddacyg

Q

3"MNn PINR 17122 MYpYan Ypwn

10.7% 10.6% ~
L0 U

10.2%19.104 10105 10-2%

8%

TS T Y N N S S
v Yo oo o o

Q3/2014-2U 4 a & Qe @i ~ iUBaGg gMUT &

ot

20-BBa 4@’ DadsaanUiresd) sudaadei 8004
2%E @ 0-PBAE PEADU el Boa A adadabanmliar 3004

(CacupaDB-rPBHAAIAD Aadauvu - hilabeéendn
3,755 e A@0fgBaamellh i amU U0 &ios B U
o0 JeUTx@UUaB@AB0UATRUT xaZ@.A75
#9100 A&dUUT O
20,000

s U@EAARBE DR emaacdOUAS

e | UDaUuivela@0eéei Bl aicox@n ¢ o

0 afngdeéedaadiUes @UBAIU2WR 64 8 ¢caddlD
2 0ale i Uaa

10,000

HEl:

| Z,/50 |

2010 2m 2012 2013

=(1)ann s MYpn = (2) MR = (3) oM
201574)(/"5.;‘15 aneéeaBsBrUiadlicd
UGG UUx0 da aady , i
YUU Béc¢ aa”éaﬁ
pouva@l &dad AEeén

fadaaauUn WaekaglthéU Uaaaa 1 UJN

elleod nareéesdad GhwwaNitaworibiz




a4 & & scaccalEn

(30 U alheashiy Y H QG R ¢ dan

50

201 2019 2017 2011
3,94 3,51 2,88 2,52 aanUlanBal VO DEa Ba |
11% 5 21% 8§ 14% 1 6 %3 yoy%
349 330 308 284 aa ol
8 %9 9 %4 106 71 11% 2 ad due
1 7 14 42 Pa gl aEeda @RS x |
194 137 131 133 fiUa&aamglx i
P 2! P P i U UGisabathx i
28 9 5 8 acYxBBxRG®Wa 6 BRAUDGa & OYiT aib &)
) 2 € @ U RAacU i (pix U xfi U0y
209 187 167 172 i Uamba Upeld
5 %3 5 %3 5 %8 6 %8 aaueeéw
127 99 96 117 a gy
3 %2 2 %8 3 %3 4 %6 a ibeU %
258 228 192 168 EBITDA
6 %6 6 %5 6 %7 6 %6 EBITDA %
(CaclUaaasagwg) nUaaés i YUa aeéea (CacgUa&daaa@) nUcgcUI bx
CAGR21.2% | CAGR12.8%
CAGR 15.7%

32

B

|

2012 201

= 9R7W1 NINYM D7M20Y D0PMNA = SN2 NNwm 01anY orpiia

2014 2013 2012 2011

=IN0Y PR MY

EYRTWI NPIWM D12nY VPN
=Y"1N21 NPnwm 0iand oopnia

=N APIMR MY
EN1MON 17971 D

=0 1971 DY

z

Uaaée

aéa aa

m.Q

fadaaauUn WaekaglthéU Uaaaa

fareda Owwawtavoeribiz

éleo

Uagi




aeUUUn i1 &J
I —

aUUa LW 1BaAAB®E . 40 RPA4AAOEB UU MUV a6 2fdU0 AUDUGE é
.ipeU Ul VYpPx AU ad iYUAa@® aUUVUaUVAU axiodoaw®

6%a AAUEE NETR aBIlBRARAELMC S D AUaEEDHNE ABACBABT A0T &
: 1aax 0 AUaT 620 fAVaaéeli Daed 6Pt amidyaaee®Ud

%a naléa i Wkaaal@iimaeelsc oo AULREYEMUARDACO@ART AUT &
ig Ui @gpb@ &aaalUU &aari ali é& 4&UlUaledddo Ue@ila apiBiaaees ¢ U a

. Uz wUa

2%a AWBRBA201dc o @ AlWRWPEY YPYWT A

i YUAU nUalaaédUdadi ac¢
i @ée0 @aU@ Uecal Ui auvil paeld t@a caslmaoe oRa 1al0ficdze [ Ui a
Uua) @aca @&"aUc¢ @aU® AU aBaadlecAUaUIl&mit b &held a |

(07 RT & x
coelhZRnAUG 2UAG DA Uaafnel i0x aaaés iU0alm®A&UAAa i
. 0&a8U00 Um&ai 0s Oacic 6"RA 2018xaa U0:

U2oudg s Uable a

an
a»

an

=1

i YU&PPUY Wil a o 1B¢ & e Uad Ca UaBIM0 1Mc 0 @ 4 a mdd Ui o i
.axi da@g nUandonlU aaco@
pU&a Uxi mami-8@yaldllapuallUarasogd nUa&URA0 i
Ugal U@gaBive Uiidaur B@Ui ¢ eUi ag@ aé 10710 acgcvyxal
i T261IBcO ZU4aaaaléa Pa@ox@aam@alaane U- dRga d UeUd@dai (KA
2.0 1/¢c10%was UVadesmR dlmao@ Ui a 10x @xaiia aaiabpal UUaa

C agcUadaa ,adlUéén fpfco@ aanel aAUBBAQEB&OaN A
L i 122061783 Ud&E 46 Ci tliz:Eedso 1 4
“.—24 “_za .axida@ AVananl aacoaa &
122 97
1)
2014 2013
=NN17IN I”'JT: o =MD NpNK MY

= 9"1N2 NPNYM D22n% 'upa X7V NINYM D210Y DMPIa

,aaeéac aUi 26 1mépisE 250U Canlapllzs Baz30 1c 60 @ & a pdld) adiccap U Ui
aarRTavi el TYUBMa é @8 caoiniBa ®@gUgAamddéeeUnzmaaane 0 pUUIT C
. elU8adald aalb@adwo OUai a4l axidagd nl

fadaaauUn WaekaglthéU Uaaaa 1 UJN

48640 eUed Aaresda nmnaitavoribiz




zJUAVAN

AN

A 1

(3 U 208YARRADN) 84

2014 2013 2013 201]
aae
467 321 326 260 aaga@@a@c
2,34 1,74 1,73 1,5¢ éRUSd 3 U
66% 1 54% 4 53% 4 55% 6 Y x45el%
1,2 1,54 1,51 1,27 407 x =x4V4a
336 9 45% 8§ 46% 6 44% 4 & Y xaiel%
3,5 3,29 3,25 2, 8¢ a a eaa'cl
HVENYY~
78 70 116 229] aai babaiada@a®xi
1,83 1,54 1,39 1,37 AUerUd Ala
51% € 46% 9 42% 7 48% 1 &Y xaie%
577 4109 407 311 @ U0 i
869 858 1,03 733 aUi x =&4Vva il
2 4% 26% 1 31% 71 25% 6 & Y x4sel%
850 890 831 753 U |
236 9 27% 0 25653 26% 3 Y xé4el%
3,59 3,29 3,25 2, 8¢ 2Uila U @& all

C Ui xx.38® Ua@faalollme 8 @ Ua U uads a0

UBUae aé@ éalich a0l aARE G2 84T 4 aaxeR 08 04aa8ac
.4aéRUSd xaU aaealelata@eR{aki@paviaadd®)T YPUA
Alalgaabil
ARUaUBaapPA00 AIUBTE (UiRTax aUU&) Qac@U&eRBBc mEE 6 DA :
Ui aada TYpPU& eaca UL
OulUeé UUc4 Pacad @' aUc¢ =2V&daddada UxUUal0erls exda 0 UA Ua U
.1"vya x"Y @Up& UiRT&ax adu
A8 efU

iTa6@ 6DULBcHUCHBEBAGEAE UeGelamaa Valée U7 opPo Bl 6a ad (BelD
AUéORE& &0 @®aéaab ai éo @GEEGANM aneUzkr AlccClite O <am dakalUg (&

éleo

. Ceel@2a & o

fadaaauUn WaekaglthéU Uaaaa

fareda Owwawtavoeribiz

aegd

(407 11aé@) a1 86a ebpagd

Uagi







