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��ʺʥʩʸʧʠ�ʤʬʨʥʤ�ʷʩʨʱʬʴ�ʠʸʨʱʷʠʡ
ʬʲ�ʭʩʩʴʱʫʤ�ʺʥʧʥʣʡ�ʺʥʲʨ�ʬʲ�

ʩʡʢʬ�ʤʮ�ʤʬʠʹʤ�ʺʬʠʹʰ��

�ʯʥʡʹʧ�ʤʠʥʸ�ʣʸʹʮ�ʣʡʥʲ

��ʭʩʸʥʨʷʸʩʣ�ʭʩʬʩʢʸ���ʺʩʠʰʥʡʹʧ�ʺʥʰʮʥʩʮ�ʩʬʲʡ
ʺʩʱʰʰʩʴ�

�ʤʸʡʧ�ʩʣʡʥʲ��ʤʸʹʮ�ʩʠʹʥʰ�ʭʰʩʠʹ�ʭʩʬʤʰʮ
�ʢ�ʩʣʶ�
�ʥʫʥ�ʺʥʬʥʬʫ�ʺʡ�ʺʥʸʡʧ
�

ʺʥʧʥʣʡ�ʺʥʲʨʡ�ʭʹʠ�ʩʮ"

�ʥʩ���ʯʥʩʸʥʨʷʸʩʣ�ʸ
ʬʩʲʴ

�ʫʰʮʱ���ʭʩʴʱʫ�ʬ

�ʫʰʮ�ʬ�ʩʰʥʶʩʧ�ʯʥʡʹʧ�ʤʠʥʸ
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�ʭʤʮ�ʺʥʬʥʡʢ�ʭʩʰʥʫʩʱʥ�ʺʥʰʥʸʺʩ����ʤʴʩʫʠʤ
ʺʩʬʤʰʩʮʤ��ʩʣʮ�ʷʥʧʸ�ʤʫʬʤ�ʠʬ�ʠʩʤ�ʭʠʤʥ

ʺʥʩʸʧʠʤ�ʬʢʲʮ�ʺʡʧʸʤʡ"

��ʬʨʥʺ�ʭʤʡ�ʤʴʩʫʠ�ʩʬʢʲʮ�ʸʥʶʩʬ�ʯʥʫʰ�ʭʠʤ
��ʺʥʹʸʹ�ʩʴʫ�ʭʩʰʥʹ�ʭʩʮʸʥʢ�ʬʲ�ʤʰʥʹ�ʺʥʩʸʧʠ

ʤʹʥʲ�ʪʸʲ�ʺʥʸʩʩʰ�"

�ʭʠʤ��ʠʬʬ�ʤʴʩʫʠ�ʩʸʣʱʤ�ʬʹ�ʭʺʥʹʸʺʹʤ
ʺʩʬʤʰʮʤ�ʤʴʩʫʠʤ�ʺʠ�ʺʺʥʥʲʮ�ʤʰʰʩʠ�ʤʠʣʥʤ"

ʥʸ�ʥʲʥ�ʧ�ʸʢʩʩʰ�ʬʩʩʠ�ʣ
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�ʤʹʥʲ�ʷʸʹ�ʯʥʡʹʧ�ʤʠʥʸ�ʭʠʤ�ʺʩʴʩʶʴʱ

��ʭʩʩʴʱʫʤ�ʺʥʧʥʣʤ�ʺʠ�ʪʸʲ�ʠʬʥ�ʺʸʥʷʩʡ

��ʺʥʧʥʣʬ�ʺʩʬʤʰʮ�ʺʥʩʸʧʠʡ�ʺʠʹʬ�ʪʩʸʶ

�ʭʮʶʲ�ʥʣʬ�ʥʺʥʩʸʧʠʮ�ʬʩʣʡʤʬ���ʧ

ʺʩʧʸʦʠ�ʺʥʩʸʧʠ��ʭʩʸʷʡʮʤ�"

ʥʸ�ʥʲʥ�ʧ�ʸʢʩʩʰ�ʬʩʩʠ�ʣ
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�ʥʮʫ�ʯʫʺʩ�ʭʠʤʠʸʨʱʷʠʡ�ʤʠʥʸʹ�ʷʩʨʱʬʴ

�ʠʬ�ʳʺʥʹʤ�ʯʥʡʹʧʤʠʹʩ�ʺʥʲʨʬ�ʺʥʩʸʧʠʡ

ʯʫ�ʥʬʹ�ʸʩʫʹʤ�ʷʩʺʤ�ʬʤʰʮ�ʬʡʠ"

�ʤʸʹʮ�ʠʹʥʰ�ʥʰʩʠʹ�ʩʮʹ�ʯʫʺʩ�ʭʠʤʠʹʩ

ʩʸʥʣ�ʤʸʷʮʡ�ʥʮʫ�ʺʥʩʸʧʠʡ"

ʥʸ�ʥʲʥ�ʧ�ʸʢʩʩʰ�ʬʩʩʠ�ʣ
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ʥʸ�ʯʰʥʸ�ʬʷʰʸʴ�ʤʰʩʬʠ�ʧ��MBA

ʭʩʹʮʺʹʮʤ�ʸʥʡʩʶ�ʩʰʩʲʡ�ʺʩʬʤʰʩʮ�ʤʴʩʫʠ
ʺʥʸʡʧʡ�ʤʸʹʮʤ�ʩʠʹʥʰʥ
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�ʹʣʧʤ�ʯʣʩʲʡ��ʺʥʸʡʧ�ʬʥʤʩʰʡ�ʭʩʨʡʩʤ
ʺʩʬʤʰʩʮʤ�ʤʴʩʫʠʤ�ʷʥʧ�ʸʥʠʬ

-ʤʸʡʧʤ�ʬʥʤʩʰ�ʯʴʥʠ�ʩʥʰʩʹʬ�ʹʹʧ�
ʭʩʩʡʩʱʰʴʣ�ʭʩʫʬʤʮ����ʭʩʰʥʫʩʱ�ʺʰʨʷʤ

ʺʮʦʢʥʮ��ʭʩʫʩʬʤʺ�ʬʥʡʸʩʱ�
ʣʩʢʠʺʡ�ʤʸʹʮ�ʩʠʹʥʰ�ʺʥʩʸʧʠ

�ʺʩʧʸʦʠʺʩʬʩʬʴʥ��

-ʤʩʶʮʸʥʴʰʩʠ�ʳʣʥʲ���ʡʥʸʮ
ʸʷʩʲʤ�ʺʠ�ʭʩʠʥʸ�ʠʬ�ʭʩʶʲ�

ʺʩʬʤʰʩʮʤ�ʤʴʩʫʠʤ�ʯʣʩʲʡ�ʤʬʤʰʤʤ�ʺʣʥʡʲ
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��ʭʩʣʣʥʮʺʮ�ʯʺʩʠ�ʺʥʩʲʡʤ
ʹʣʧʤ�ʯʣʩʲʡ��ʭʩʬʤʰʮʤ

ʺʩʬʤʰʩʮʤ�ʤʴʩʫʠʤ�ʯʣʩʲʡ�ʤʬʤʰʤʤ�ʺʣʥʡʲ

-ʤʸʡʧʤ�ʯʲʮʬ�ʬʲʥʴ�ʤʸʡʧʡ�ʬʤʰʮʤ

-ʺʮʠ�ʯʮʦʡ�ʲʣʩʮ�ʸʱʥʧ

ʤʩʥʢʹ�ʺʥʨʬʧʤ�ʺʬʡʷ

ʸʡʲʡ��ʥʺʥʠ�ʤʴʩʹʹ�ʧʥʨʩʡ�ʥʺʥʹʸʬ�ʣʮʲ
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ʺʩʬʤʰʩʮʤ�ʤʴʩʫʠʤ�ʯʣʩʲʡ�ʤʬʤʰʤʤ�ʺʣʥʡʲ

ʬʥʣʢʤ�ʵʴʮʤ

ʩʩʸʨʰʥʮ��ʤʸʠ��ʡ������
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ʩʥʴʩʹ�ʥʠ�ʧʥʨʩʡ�ʸʥʱʩʠ

�����ʯʩʡ�ʺʥʩʺʣʩʮ�ʸʣʲʩʤ
�ʺʬʥʫʩ�ʯʩʡʬ�ʱʰʷʤ�ʤʡʥʢ

ʥʮʬʹʬ�ʸʴʮʤ

-��ʭʥʷʮ�ʯʣʡʠ

ʹʹʧʥ�ʤʣʥʡʲʤ

�ʷʥʱʩʲʤ�ʺʬʡʢʤʬ
ʣʩʺʲʡ

ʥʩʣʥʨʱ�ʬʱʸʡʩʰʥʩ���������
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��ʩʥʴʩʹ�ʥʠ�ʧʥʨʩʡ�ʸʥʱʩʠ

ʥʸ�ʬʠʸʹʩ�ʸʹ�ʬʫʩʮ�ʧ

ʥʸ�ʥʲʥ�ʧ�ʸʢʩʩʰ�ʬʩʩʠ�ʣ
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�ʭʩʧʥʨʩʡ����ʤʸʹʮ�ʩʠʹʥʰʬ�ʺʥʰʢʤʥ
ʭʩʸʥʨʷʸʩʣʥ

�ʺʩʰʫʥʺ�ʤʴʩʫʠʺʩʬʤʰʩʮʤʸʡʧʤ�ʬʫʬ

�ʹʰʥʲʡ�ʤʬʷʤ�ʥʬʡʩʷ�ʺʥʸʡʧ�ʭʠʤ"�

�ʺʸʥʷʩʡSOX             ʥ�ISOX

ʥʸ�ʯʰʥʸ�ʬʷʰʸʴ�ʤʰʩʬʠ�ʧ
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��ʬʰʠʴʡ�ʭʩʴʺʺʹʮʤ�ʺʥʡʥʢʺ
ʬʤʷʤʮ�ʺʥʬʠʹʥ

ʺʥʴʺʺʹʤʡ�ʧʩʹ�ʡʸ�
-ʣ��ʸʷʱʴʩʬ�ʤʰʬʩʠ�ʸ�ʩʲʣʥʮ��ʥʲ�ʣ
�ʥʸ�ʥʲʥ�ʧ�ʸʢʩʩʰ�ʬʩʩʠ�ʣ
�ʣ�ʩʰʩʰʴ�ʣʢ�ʸ��ʥʸ�ʧ
-ʥʸ�ʬʠʸʹʩ�ʸʹ�ʬʫʩʮ�ʧ
-ʥʸ�ʯʰʥʸ�ʬʷʰʸʴ�ʤʰʩʬʠ�ʧ��MBA

ʺʩʬʤʰʩʮ�ʤʴʩʫʠ
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�ʧʬʮʤ�ʭʩʡ�ʯʥʡʹʧ�ʩʠʥʸ�ʱʰʫ����

ʭʩʩʴʱʫʤ�ʺʥʧʥʣʡ�ʺʥʲʨʬ�ʺʥʩʸʧʠʡ�ʠʹʥʰ�ʩʮ�"ʤʸʹʮʤ�ʠʹʥʰ"

ʯʥʡʹʧʤ�ʤʠʥʸ�"ʩʨʴʹʮʤ�ʵʲʥʩʤ"

ʤʡʹʷʤʤ�ʬʲ�ʤʣʥʺ

elina@ronencpa.co.il 
ʣʩʩʰ������������


