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 א אא אא   א 
אאאאאK

 אאאא     א א    
אא אאאא אאאאאא

K
אאאK



1J אאאאא
3-1 ،אאאאאא


 א א  א א  ?א ?  

אאאאאאאא 
א،אאאאאאK

    א       ،
אא،א5אאאWאאא

 א  אא א א א אא
אK

  ? א ?אאא 2004א
אאאא19Kא

א  אא א א  א32005  א30 
2005אK

   א    א א א 
אאא،אאא

א2005K
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א ،א  א   א  א
אאK

אאאאאאאא،א
אאאאאK

אאא?א?אא
אאאאאאאאא

 א   אK  אא  א א  א  
אאK

אאא،،
אא2004Kאאא

 א אאאא) א (   
אK

אאW
 אאאאא אאא     א

   א א   א א
אאאKאא

אאאאאאאאK
אאאאאאK 

 א א א   א א
א)אא–אאאJאKKKKK(K 

 אאאאאאא
    א א  א א   א

אאאאא) א(. 
א א  א     

אW
Jא،
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Jאא אא א
אאאאK 

א א    אאאא   
 א אאא،אאא

אאאאא
אK

 אאאא?א?،
אאאאKאא

א א،א  א א   א  
אא2.5%אאאאאא

،אא،אאא
אאK


3-2 אאאאאאאאאW

  א א      א 
232004،אאא

אאK
אאW

  א א  א    
אאא،אאא،א

אאאאא
אאאK 

  אא א
אאאאK

אאאKאאאאאאא
אK 
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   א א   אאא   
 א  א אא   א א  א
אKKKKK 

 אאאאאא30
2005 

 א)אא–אאJאא
א–אאאאJאא–אא

אא(אאאאאא
אK

 
3-3 אאאאא
אאאאאאא

אW
 אאאא  א،

  אא     אאא   אאא
אKאאאא

،אא،א،אאאK 
  א אא  א אא     

 אאא אאא،א      אא  א
 א א א    א  א 

אK 
 אאא

 א  אא א   א א  א א
אאאאאאאאK 

       א      
אאאאאK 
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،אאאW
• אאא،א 
•    א א  א  

  א א  א א
אK 

אאאא،אא
 א א   א א  א   

אאאK
  ، א  א  ،א  

 א א،א  א  אא   
אאK،אאאאאא

Kאאאא
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2J 
 א אא  א א   

אאא?א?W
 אאאאא

אאאא272006، 
 אאאא

אאאאK 
 אאאאאאא

אא،אאאאא
אאK

     א א   א 
אאאK

א   א א    ،  א א 
אא2005K

אא50.86538.763
76.21%K

אW
 א76.21% 
 אאא7.59% 
 אא50 א25

א،אאאK 
 א אאא10  54%

אK 
    אא א JJ (%12)

אאאא)J10(%K 
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    א א א א  א34% 
א   א K   א א 53.64% א  

אאK 
 אאאאא
אאאאK 
    א   ،     

אאאK
אW

 אאW 
- אאא

א،אא10א
אאאK

אא
 

אאאאא א 

%54 %51 10  
%46 %49 1¯a9 

- אאא،אא
אא 25 א  א

א50אK
- א    א אאא  א  

אאW 
 אאאאאאא34%

א54%אאא،
    א  א א א)אJJJ

אאאא(28%אאאאK
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3J אאW
3J1אאא

א  א אא אא א   א אא 
אאא

אאאאאאא
אאא  אאאאא،

K
  א،   ،  ،א   א

 ? א ?   א  
     א   Jא

אאאאJ


3J2אאאאW
  א א   אא א א  

אK
 אא א א  אאאא א

אK
אאאW

         א 
  אאא   א א א א  

K 
  א א א א   א

א א     א א   א א
אK 


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אאW
   א א אא א

א  א א   א   א 
אאK 
אא

אK 
 אאא

، אאאאא
אK 

  א א  א  ، א א
אאא אאא א،

אאK 
אאאא
 ،   א     א  

אאאKKK
،אאאאאא

 א א  א       
אאאאאאK

  אא א א     
Kאא،א

אאאאאK
 

3.3א     אאא   א אאא
א

 אא א     א א  אאאא א
אאאאאאאא،W
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 אאא، 
 ،אאאאאא 
    א אא  א  א  א

،אאאאW 
- אאא

،אאאא 
-  א  אWא   א 

אאאאאK 
 ،א   א

אאW
 אאאJאא– 
      א  א אא א

אאאאKאא
אאאK 

 ،אאאא 
 אאא،א 
 אאאא،א 

   א אאא  ،  א  א  
אאK

 ،א א  אא  א א
אאאא–א–אאאאK

  א א א     א،
אאא א Kא א א

אאאאאK



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4J אאאא
3-4 אא


 א א  אא  א  א א

אאאאא38520K
אאא11.160.433.684

289.731K
אאאאW

א
אא

א% א%אאא

1591839829,81 0,15א14,26%15687,0040,72%101475,101591839829,81
0,25-0,151942267572,4417,40%9657,0025,07%201125,363534107402,25
0,50-0,251990397697,3117,83%5054,0013,12%393826,225524505099,56
0 ,75-0,504274214150,2738,30%6900 ,0017,91%619451,339798719249,83

1-  0,75597646187,395,36%678,001,76%881484,0510396365437,22
1,25-1357095977,373,20%302,000,78%1182437,0110753461414,59

1,5-1,25215689585,141,93%152,000,39%1419010,4310969150999,73
1,75-1,59710811,820,09%6,000,02%1618468,6410978861811,55

2    -  1,7537695737,800,34%20,000 ,05%1884786,8911016557549,35
2143876134,43 1,29%64,000,17%2248064,6011160433683,78

א11160433683,78 38520,00289730,88

א1WאאאK

אW
•      א א א 1.000.000

   98,6% א   א א 
93,15 %אאK 

•   41%    א א 
150.00014%אאאאK 
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• אאאאא2
0,17%א )64 (  1,29%

אK 

1.1.1אא

 אא א  א  א  
7.912.149.33271%  אא
3.248.284.351K

א   א א   א   א 
65%א א35% אK

2.1.1Kאא

אאאW
אאאאאאא

30J652401,0936244,5111030,163534,22
30J3925767731,9596871,1711076,12630 862,86
40J492 468 719 104,39259047,1310889,282141597,84
508665294446,35301863,536 675,132606829,33

א11.160.433.683,78289.730,886 675,132.606.829,33

2אWאא


א     ،א  א   
  50 Kאאא א

אW
א

א)
אא( 

אא% אאאאא

2.497.249.101,29 0,25א18.07662,97%138.152,7559.788,73
0,25J0,51.669.850.355,65427414,89%390.699,6671.811,67

0,5J0,753.280.694.225 ,13527718,38%621.696,8450.259,41
0,75J1511.566.334,575782,01%885.062 ,8677.762,35



 

 14

1J1,25324.954.772,642740 ,95%1.185.966,3257.233,15
1,25J1,5 210.067.165,841480,52%1.419.372,7458.666,03
1,5J1,75 4.841.364,6430,01%1.613.788,21105.466,67

1,75J226.475.935,90140,05%1.891.138,2872.858,08
2139.595.190,69620,22%2.251.535,33176. 348,69

8.665.294.446,3528.706100,00%301.863,53266.365,02


אאא،50אא

   א א 250000    63% 
138.153אK

אאא
אאאK

אאא אא אא אא  א א  אא
א א  א   א א   א

KPMGאאאאאא،W
 א،א 

 אאאא
אK 

3.1.1Kאא 

אאאא
2029אאאאאK

  6.168.642.94655%אא
אאK


אאאאאאא

15א143.270.221,88114.159,549.350,20894.423,33 

15J19370.236.863,91174.557,696.675,131.651.508,29
20J252.066.393.386,10330253,0611.048,482.161.865,33
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25J294.102.249.559,50323.725,508.846,472.544.188,33
30J342.645.941.371,57295.503,8413.821,482.606.829,33
35J391.636.163.226,25266.519,506.917,442.372.862,81
40196.179.054,57174.847,648.846,471.459.870,66

א11.160.433.683,78289.730,886.675,132.606.829,33

3אWאא


4.1.1Kאא
 א א א א א א   א

אאאW
אאאאJא

14.478.565,56 53.316,2615.324,50
2117.974.063,6273.826,0721.089,70
321.680.205,23 74.502,42 16.311,46 
480.368.241,5899.960,5022.919,65
5158.852.069 ,39 88.153,2021.890,22
6341.805.969,78105.268,2430.393,72
7293.000.047,30135.147,6230.157,01
8508.416.756,73127.263,2738.320,78
9488.459.835,53140.321,7037.199,83
101.296.952.961,18203.603,2960.447,88
111.544.612.473,62364.639,39135.950,96

א6.303.832.494,26 603.584,11265.499,92

א11.160.433.683,78289.730,88254.531,50
4אWאא


    א א א   ، א  

 א  א א  א 10א  Kא א 
אא54%،א9 145 397 929،

82%אאK
אאא27%א

56%אאK


3-5 אאא
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1.2.1א


אא?אא?אW
 אאאא

אא، 
 ،אאאאא 
 אאאK

1.2.2אאאא
אW

  א  2005 2014، א א 
5%، א   א א  א  ?   ? א

  א א    אא   א א3
2005א2063K


אW

 א   א א    א
אWPF60-64MKH 

אאW
אאא4,5%،

2,5%אא2%אאK
אאW

אא،אא1%. 
1.2.2.1KאאW

א א א א אאא 
אאאאא،אKPMG

א1101,48% K
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אאא–אא–אאW





א
2,5%א

א
א
אא

2%

א
א

אא 
2,5%

אא

א

א
א


א

א


אא
א

39.11412.84627.6085.497645-7.482


KPMG 

38.98012.76127.6085.532672-7.593

-134 -8503527-111

 
1.2.3 אW

א א א א אאא 
1101,48% 

2063Kאאאאאאאא
  א א א  א אא 

אאאאאK
אאאאאאK

 אא א –א  אאJ א
אאא?אא?

אאאאאא
א?אאK?

  א   ،א א 5Wא  ،
אאאאאא،אאא

אK
א  א  א א א   

  א א אא? א א? א  אא  
אאאW


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
א

אאא
א

אא 

א
א

5% 


0% 2,5%2%2,5%3%7,50%

784389096512465656356537975420711135810467790

אאא
WאאאאK

  א א   א   א    
2003א   K   אא    

אאK
 א   א  א  א  ،
   א א א   ،א אא

אאאK

3-6 אאאאאא
א

1.3.1   א אא א KPMGא   
אאאא

1.1.3.1KאW
W

 אא، 
 אאאאK 

   א   א  א  א א 
 406א   א       

אאאאK

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1.3.1.2Kא
אאאאW

 אאאאאא
W 

 אאאאאאא
אאאאאאאאK 

  א א   א  
אKKKKKKKK 

 א  א  א א  א א א א
،אא 

 אאאא
א500.000، 

  א   א א   א  א א 
   6588א   5442  א  

אאK 
אאא،W 

 5442אאא
א–אאאJ 

 16326אא3
K 

،אאא،אא
אא6588K 

א500.000א،
אאאאאאK
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אא،א
אאאK

אאאא،50א
  50 55 אא   25% 50%

א K א   ،    א  ، 
אK 

2.3.1Kאאא
 א א   א א א  ?א ?

אW
 ،אאאא 
  א  א  א א  א

، 
 ،אאאא 
 אאאא،א 

 אא א א א2005
אאאאאJ2039J

אא5%אאא
4 ,5%.

אאאאאאW
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אא0% א א5%א 
אא-11.160.433�-11.160.433

אאא45.276.14734.798.629
אאאא4.253.2683.269.361

אאאא1.067.240821.263
אאאא734.907567.416
אאאא1.569.1511.285.800

אאאאא-9.086.9222-6.984.084
32.653.35822.597.952א

אא-7.593.000

אא15.004.952

אאאאאא
אאאאK

אאא א 
אאאאאאאאK

 א א א    א – א
אאאאא–א

،אאא،،אאאא
 812%אאא א

א8921.139K


3.3.1KאאW
11.160 ،א

 ،אאא 20% אא
אK

،א،14%א
אאאא5442

16326–אאאאJ
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 א   א א
אאK

א،אא
אאK

  א א   א   ،אא א 
אאK

 א אאא
W

 ،אאא 
 ،אא


א،אאאW

 א ، אא
،אאאא 

 אאאאא
אאא–––אא

،א 
  אא אא  א 

א אאא אא
אאK 

 ،אאאאא 
 אאאא،אאא

،אא 
 ،אאאאאא 

אאאא א،א
אK
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5J אאאאאא 
1.2K אאאאW

אא،אאאאאא
W

 ،אאאא 
  אאא אאא

،א 
 א      אא א א 

،אא 
 אאאאאא

אאאK 
1.1.2K אאW 

  א  א אא   א   א  
אK

אאאW
 א،אאא38763

א8, 5%، 
 א  א   א א א 

،א 
 א   א  א   א א

אKאא12%
 אאא אאאאאא

،אא 
     א  א   אא 

אאאאK
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אאאW

 ،אאאא 
 אאאאאא

،א 
 אאאK 

אאאאW
 אW 

 ،אאאאא
 אא א א אאא

،א 
  ، א א א    ،  

 ،  א    א    א א 
אאאK 

 א  ،אא  א   אא    
אאאאאאאאאא

אKאאKא
אאאאאא

אאאאK
 א א   ،    א

א אא    א    ،א א  א
  א  א  א א   א א  א

אK
א  א א א

 א  א     א א –א 
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א ،אKKKJא א א א     
אאאאאK

،אאא،אא ،
אאאאאאאאאא
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