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CONSTRUCTIVE ENTERPRISES FUND (G~L ZIONIST FOUNDATION), LTD. 

TEL-AVIV 

REPORT 

AS AT DECBIBER 31 1 l9/t8• 
• 

KESSEll4AN & KESSELMAN 

Certified Accountants 
Auditors. 

Tel-Aviv Jerusalem 
Barclqs Bank Building Talitha..X\lni 

Building 

Hait& 
BaQ&J'M' Building 



KESSEIMAN & KESSEilvIAN 

Certified Accountants 
/1.uditors 

Haifa Jerusalem 
P.O.B. 314 

Tel-Avlv 
P.O.B.452 P.O.B. 1256 

July 5, 1949. 

Case No. 617 

Constructive Enterprises Fund (General 
Zionist Foundation), Ltd., 

Tel-Aviv. 

Gentlemen: 

In compliance with your request, we have audited the Financial 
Statement of Constructive Enterprises Fund (General Zionist Foundation), Ltd., 
as at December 31, 1948 at their office in Tel-Aviv. In connection therewith, 
we submit our report herewith, consisting of two Exhibits and two Schedules, 
as follows:-

EXHIBIT "A" - FINANCIAL STATDJIENT as at 
·-

DecemhGr 31, 1948 
Schedule 1 - Investments - at Cost 

EXHIBIT "B" - RECEIPTS AND DISBURSEMENTS for 
the Period from August 6, 1947 
(Date of Incorporation of Fund) 
to December 31, 1948 

Schedule 1 - General and Administrative 
Expenses 
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Respectfully submitted, 

(sgd.) 

KESSEI.MAN & KESSELMAN 
CERTIFIED ACCOUNTANTS 

AUDITORS. 

Folio • 
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BXBIBIT "A" 

I 

CONSTRUCTIVE ENTERPRISES FUND CGENERAL ZIONIST FOUNDATION), LTD. 

CASH ON lib.ND AiiD IN BANK 

I NVESTr~:E:TTS - At Cost 1 Schedule 1: 
In Enterrrises affiliated to- Mifde Ezrachi 
In Enterprises affiliated to Ha'oved Hazioni 
In Enterprises affiliated to Mifde Ezrechi 

and Ha~oved Hc~ioni • 

Negotiations are carried on wit~ t he 
recipients cf the Funds inves~e d in 
order to reach agreements in r2~ard 
to securities, repayment co n~~~i ons, 
interest payments, etc. 

LOAN FOR CLEARIFG OF I!~IGRJ. .. l\1TS' GOODS 

IL. 

75,786.670 
· 89,700.000 

zz,054.oss 

WORLD COHFEDEAATION OF GfilrERAL ZIOEIST.S,NEW YORK
Current Account 

OFFICE FURNITURE AMD EQUIPI'v'IENT - At Co st 
L e s s - Depreciation 

PREPA.ID EXPENSES - Insuraooe 

1-, 638.829 
138.829 

TEL- AVI.V ----------
FINAIICIAL STATEMENT 

AS AT DECEMBER 31 1 1948 

IL. 
1,320.683 · - YOUTH IMMIGRATION DEPART!\'IE!irr OF THE JEWISH 

AGENCY FOR PAIESTINE. 

242,540-758 

2,000.000 

999.432 

1,500.000 

31.000 

248,391.873 

SUNDRY CREDITORS . 

' PROVISION FOR UNFORESEEN LOSSES 

EXCESS OF RECEIPTS OVER DISBUR3EMmTS - For 
the Period from August 6,1947 (Date of 
Incorporation of Fund) to December 31,1948, 
per Exhibit "B" 
Deduct - Provision· for Unforeseen Losses 

IL. 

247,156-333 
25,000.000 

WE HEREBY COIJFIRivI th at the fore going ~F.;l:::NA.:;N~C:::IA;.L=-.::;..;.:::.:.:.;::::;::;:.:.;:;..:A::;:S:;_:A;.:T=-::D:;::E~;:.;;.:::~~~~~4~8 is, in our opinion pro perl Y drawn up so as to exhibit a fair view of the state o t e n s s, accor est of our inforIIBtion and 
explanations given to us and 0s shown by the books of the Fund. 

Tel-Aviv, 
July 5, 1949 . 

. . 
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( sgd.) KESSEil:1AN &. KESSELMAN 
CERTIFIED ACCOUNTANI'S 

AUDITORS 

IL. 

1,200.000 

35.540 

25,000.000 

222,156.333 

248,391.873 



E X H I B I T II A" 

Schedule 1. 

CONSTRUCTIVE ENTERPRISES FUND (GEN"l£~L ZIONIST FOUt!JlJhTION), LTD. 

-----------------------------------------------------~----------
TEL-AVIV. 

INVESTMENTS - AT COOT 

As at December 31, 19&8, 

IN ENTERPRISES AFFILIATED TO MIFDE EZRACHI: IL. 
Idud, Ltd.: 

Loans for Constructive Purposes 21,200.000 
Fund for the Victims in the Commercial 

Center of Jerusalem 2.000,000 
Shikun Ezrachi, Ltd. 
Funds for Agricultural Sector: 

Fund for Extension of· Agricultural 
Production (in partnership with Labour 
Department of Jewish Agency for 
Palestine) 5,000.000 

Fund for Extension of Hen Breeding 1,870.670 
"Udim" Agricultural Cooperative Society ltd. 1,000. 000 

Centre for Mutual Assistance FW1ds 
Bnei Zion 
General Zionist Clubs: 

in Haifa 
in Jerusalem 
in Hedera 

Educational Institutions: 
Vocational Training School "Amal", 

Tel-ii.viv 
Public School named after late 

Benzion Shenkar, Holen 
Ra.anana Development Co., Ltd. 
Miscellaneous Institutions 
Maccabi Yehuda, Rehovoth 

IN ENTERPRISES AFFILIATED TO HA'OVED HAZIONI: 
Consolidation of Debts 
Other Enterprises 

IN ENTERPRISES AFFILIATED TO MIFDE EZRACHI 
AND HA' OVED HAZIONI: . 

1,300.000 
740.000 
~00.000 

1,500.000 

220.000 

Immigrants• Hostel, Tel-Aviv (including 
IL.2,768.670 for furnishing etc.) 36,768.670 

Institution for Absorption of Immigrants 
attached to the World Confederation of 
General Zionists 41990,000 

Educational Institutions: 
For Children and Youth near Kfar Glickson 17,751.000 
For Agricultural Training, Magdiel 7,600.000 
Near Tel-Itzhak • 5,735.000 

The World Union of General Zionists 
"American Parcels" 

TOTAL INVES'ThiENTS - AT COST 
============================ 
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IL. 

26,200.000 
25,176.000 

7,870.670 
4,950.000 
4,200.000 

2,340.000 

2,250.000 
1,200.000 
1,000.000 

6001000 

30,000.000 
59,700.000 

41,368.670 

31,086.000 
2,474.000 
2.125,418 

IL. 

75,786.670 

89,700.000 

z7.os4,9J38 
242,540.758 



EXHIBIT 11B11 

CONSTRUCTIVE ENTERPRISES FUND (GENERAL ZIONIST FOUND~TION), LTD. 

----~---------~---------------------------------------------------
TEL -AVIV 
---------

RECEIPTS AND DISBURSEUENTS 

FOR THE PERIOD FROM AUGUST 6, 1947 (DATE OF INCORPORATION OF FUND) TO 

DECEMBER 31, 1948. 

RECEIPTS: 

Budgetary Allocations 
Interest 

DISBURS~ENTS: 

Participation in Organisation Expenses: 
For Enterprises affiliated to Mifde Ezrachi 
For Enterprises affiliated to Ha 'oved Hazioni 
For Miscellaneous Enterprises 

T o t a 1 

General and Administrative Expenses, Schedule 1 
Preliminary Expenses 

EXCESS OF RECEIPTS OVER DISBURSE1w!ENTS -
For the Period from August 6, 1947 
{Date of Incorporation of Fund) to 
December 31, 1948 

;. 

- 4 -

IL. IL. 

200,680. 561 
161.67; 280,842.234 

10,670.000 
10,670.000 

2,050.000 

23,390.000 

10,076.936 
218.965 33,685.901 

'247,156.333 

•=========== 



E X H I B I T "B" 
-------------------

Schedule 1, 

CONSTRUCTIVE ENTERPRISES FUND ( GENERAL ZIONIST FOUNDi~ TION) , LTD. 
---------~-----------------------------------~-----------------

TEL -AVIV. 

GENERAL AND ADMINISTRATIVE EXPENSES 

For the Period from Augy.st 6i 1947 (Date of Incorporation of Fund) 

Salaries 
Travelling: 

Abroad 
In Israel 

Publicity and Advertising: 
Printing ~attors 

To December 31, 1948. 

Translations and Authors' Fees 
Miscellaneous 

Rent and Upkeep of Office 
Municipality Rates 
Postage, Cables and Telephone (including IL.250.000 

for Telephone connection) 
Miscellaneous 
Depreciation of Furniture 

TOTAL GENERAL AND ADMINISTRATIVE EXPENSES 

IL. 

1,632.745 
463.396 

445.323 
173.067 
433.100 

IL. 
5,484.080 

2,096.141 

1,051.490 
347.859 
39.826 

600.640 
318.071 
138.829 

=-=-===-================================= ========-================== 
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Witlz the Complimellts 

of 

CONSTRUCTIVE ENTERPRISES FUND 
(General Zionist Fou!ldation) Ltd. 

Offices: 

54. BASEL ST. 
TEL - AVIV 

(K. M. K.) 



·nutes of the annual general meeting 
of 

THE CON TRUCTIVE 'NTERPRISE5 FUND 
(General Zionists Foundation)Ltd, 

held at the offices thereof 
on 21st JUgust, 19h9 

at 16 . 00 hrs , 

Names of people present ~t the aanual general meeting . :es rs: 

Dr P . Bernstein, Dr I .Goldstein, I .Grinbaum, 1 . • Hartman, 
• . f-'ol , I .. Kubowitzki, L.Levanon, d • . d.rnbourg, J .3erlin, 

•1 • alomon, . egal, Dr ~. toop, L. Taze, .L.imand . 

1. The Board's report for 19li8. 

2 . .c\ppro_val of Balance 'heet c.s to 31st Decenber, 

3. ,~ proval of budcret for 1949. 

1+ . Election of Board of Directors . 

5. Election of ua.J.i.f .Led c:i.udi or . 

6. L1iscellc. neous . 

Dr I. old tein was nanjJ110 elected to the h'""ir . 

19h8. 

1. Ur . I . Kubo ,itzki revie,,ed the ... \ 1 s activities - durin 
almost tvio years' of its existence - and the duties it carr es out 
"S the financial instrument of General Zionism, in the upbuilding of 
the country and the consolidation of General 1ionism in Israel and 
1-1.broad. 

2. He then read out the finanuial statement , receipts and dis-
bursement a/ c, confirmed by tl'!e o.udi tors of the ... • , essrs Kessel
man IA Kesselman • 

.hfter a short discus ion the o.ccounts together with the 
report ere adopted, unanimously. 

3. In the 1uestion of 1949 ·budeet it was decided to brine it to 
the consideration of the budget committee and the subse~uent a proval 
of the Board. 

4. The meeting confirmed the Board of Directors in its present 
composition, namely ~essrs: Dr .Bernstein , Dr I.Goldstein, I.Grinbaum, 

Dr .Granovsky, Z.Herma.n, .Kol, I.Kubowitzki, 
S.Mirnbourg, J.Serlin. 

5. essrs Kesselman & Kesselman ere unanimously elected as the 
auditors of the KEREN. 

6. In the absence of other items on the agenda the meeting was 
closed at 18.00 hrs. 



VES'IMENTS - at Cost: 
In Enterprises affiliated to Mifde Ezrachi 
In Enterprises affiliated to Ha•oved Hazioni 
In Enterprises affiliated to Mifde Ezrachi and 

Ha•oved Hazioni 

Negot:iations are carried on with the recipients 
of the Funds invested in order to l:"each 
agreements · in regard to securities·; rep~ent 
conditions, interest p~nts, etc. 

~OAN FOR CLEARING OF IMMIGRANTS' GOODS 

! . -

IL. 75,786,670 
89,700,000 

'n,054,088 

TPL-AVIV 

FINANCIAL STATf)m'JT 

~s AT DE@!BER ~l. 1948 

I I SUNDRY CRED I'IORS 

- 1- PROVISION FOR U!'JFORESE.El{ LOSSES 
242,540 758 - - -

2,000 000 

EXCESS OF RECEIPT'S OVER DISBURSEMENTS - For the 
Period from Au&Ust 6, 1947 (Date of Incorporation 
or Fund) to December 31-, 1948 
Deduct~ Provision for Unforeseen Losses 

-~ . . 1 · -

n... 247;156,'33.3 
25,000,000 

!WORLD CONFEDERATION OF GENmAL ZIONISTS, NEW YORK -
I 

Current Account 999 432 
I -~ 

OFFICE FURNITURE AND J;RUIPMENT - at Cost 
~-~- ~--~ - Depreciation In.. 1~63s·. s29 

138. 829 
I - -----t---'--tf 

1,500 000 

31 000 PREP AID EXP:ENSES - Insurance 

lL. 248,391 873 

WE HAVE AUDITED the~Financial. Statement of the ™TRUG'T]YE ENTERPRISES n!NQ __ (_g_FlJER~ ZIONIST 
FQUNDATIOtl)...,_~'J:'l)..! as at DecembeI' 31, 1948 .. in our office in Tel-Aviv, we have examined the vouche r s and have obtained 
the information and explanations required. 

WE HmEBY CONFIRM that the foregoing :f.JN.ANCIAL STA'.fEMENT AS AT DEx::EMIER 311 1948 is, in our opinion, 
properly drawn up-·so---as-to--exhibit a fair view of the state of the Ftuxi 1 S affairs, according to the best of our 
information and explanations given to us and as sho"'¾ by the books of the Fund. 

Tel-Aviv; 
July 51 1949 

,~,-~ 
·\ra,.ssEI.MAN & KESSEU!AN 
CERTIFIED ACCDUNTANTS 

AUDITORS 

·--------

I I 

1, a)Q_t 000 ! 
351540 ! 

I I 

25,000 , 0001 

I ! 
I I 
I - • - I 

222,156i333 

IL. 248,391 873 
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