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︢  

 

 

ךּ ךּ ḭ אל

︡ ︣ פּ ḭDFCG(Association des Directeurs 

Financiers et de Contrôle de Gestion) ḭ ( ṡ ṇ ṇṢ ︣ ) לּךּ

אל ︣ ḭ ︡ אל

︣ ︡ḭ וֹ קּ Ḯ 

 

 

לּ טּ ḭDFCG ṇ צּ ḭ ︣

כֿ ךּ צּ קּ Ḯ ḭ צּ

ךּ ḭפּ ṇ אלḭפּ

︡ ךּ ṇ ךּ ḭפּ ךּ פּ ︣ טּצּ

ḭ ￼ כֿלּ ︡ Ḯ 

 

ḭDFCG ḱ ṇ ḱ

טּ ḱ ṇ ṇ ṇ ḭ ṇ ḱ  ḱ ṇ

ṇ ṇ ︣ ḱ ṇ אל ṇ ḱ ṇ

Ḯ 

 

ḭ ︣ צּ כֿ ︡ כḮֿךּ ḭ

ṇ ṇ ︣ ḭ ︣

טּ Ḯֿכ לּ ḭ שּ

צּ וֹ ḭשּ ︣ ךּ

וֹ כֿ צּ קּ ḭ ḭ לּךּ ṇ לּ ︡ טּ

נּ Ḯ 

 

אל ḭ ︣ ךּ ︡ ךּ ךּ ḱ

ṇ ṇ ḱ ṇ ︡ Ḯךּ ︣ Management 

AccountingḭFinancial Planning & Analysis (FP&A)ḭFinancial Controller ḭ Ṅ טּ

כḭֿצּ לּ ḭ טּ￼ ḱ ︡ḭ אל

טּ כֿ  Ḯךּ

 

2011 ḱ ṇ פּ Ṅ ḭ צּ נּ

שּ צּנּ פּ כֿ לּ טּ Ḯ 

 

צּ אל כֿ לּ ḭ2012 ︡ Ḯךּ צּ

︣ כֿ ︣ טּ Ḯ 

 

DFCG  

ḱ  
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1.  

 

ḱ ṇ ḭ CFO טּ DFCG ḭצּ

ḱ ṇ ḱ ףּ ḱ ṇ ṇ ṇ ︡ ḭ2010

︡ ךּ טּ Ḯ ḭ ḭ ṇ ṇ

ףּ ︣ ḱ ḱ לּ צּ ︢ ךּ פּ פּ ︣ כֿ

טּ Ḯ 

 

וֹףּ טּ נּ פּ ︣ כֿ ḭצּ

ṇ טּ Ḯ ḭ (14 10 פּ( צּ

כֿ ḭ ︡ḭ ︣ כֿ צּ קּ Ḯ אל

וֹףּ ḭ ḭ( פּ )

ḭ ︣ ḭּף ṇ ︣ טּ Ḯ 

 

ḭ לּךּ פּ

לּךּ צּ ךּ Ḯ ṇ ︡ בֿ

צּ ︣ ḭצּ ṡ Ṣḭṡ Ṣּף ṡ ṇ Ṣ ︣

צּ שּ ךּ Ḯ צּשּ ḱ ṇ טּ

ḭ ︡ ךּ︡ ︡ Ḯ

שּ ḭ ךּ טּ Ḯ 

 

ṇ ḭ ḱ טּ ḭ

קּ בֿ קּ טּ Ḯ ḭ צּ

ךּ כֿ טּ Ḯ שּ ḭ ṇ ︣ CFO

טּ Ḯֿכֿכ ︣ קּ ḭ ṇ ךּ ḭנּ

ṇ ṇּצḭ ṇ כֿ טּ Ḯ

נּ ḭ ︢ אל ךּ ךּ

Ḯ 

 

ḭ ṇ ṇ ḭ ḭ ףּ

טּ כֿ צּ פּ Ḯ ṇ ṇ ḭ ( )(general accounting)

(analytical accounting) ︡ נּלּ ḭ ךּ

כֿ︡ טּ ︡ ךּ כֿךּ צּ פּ Ḯאל ḭ

ṇ ṇ ḭ פּ ḭ ךּ קּ

(business review) ︡ ךּ כֿ פּ Ḯ ḭ ṇ

ṇ צּ ︡ ךּ ︡ קּףּ Ḯךּ לּ ḭ

ךּ IT ךּ

צּ Ḯ 

 

ṇ ṇּצ ︣ ︡ ḭ ḭ

︣ ḭּף ( ) ︣ כֿ צּ קּ Ḯ
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ṇ ṇּצ ︣ ḭשּ ḭ ḱ ḭ ḭ

ףּ ךּ כֿ צּ פּ Ḯ פּ

ḭ ḭ ḭ ḭ ףּ 5

טּ Ḯ 

¶ ḭ אל ךּ לּךּ וֹ ḭצּךּ ︡ וֹ

ךּ שּ טּ Ḯ 3 טּ Ḯ 

¶ ḭ ︡ ךּ ךּ צּ ḭ ︡

נּ ךּ ḭשּ טּ ךּ ךּ ︣

אל ךּ Ḯ 3 ḭ אל Ḯ 

¶ ḭ ṇ ṇ טּ Ḯ ḭ

טּ כֿ צּ Ḯךּ ︣ ḭ ṇ ṇ ḭP/L

(operational indicator) ךּ ךּ Ḯ (CSR ףּ ) ḭצּ

ḭ ︡  Ḯךּ

¶ ḭ צּ ךּ ḭ ḭ

טּ Ḯ ךּ ḭ ︡ שּךּ צּ Ḯ 

ךּ ¶ ḭ כֿ אל ףּ

ךּףּ ḭ קּ צּ Ḯ ṇ ḭ

ḭ 5 פּ 10 לּךּ צּ טּ ḭצּ ṇ

ḱ צּ  Ḯךּ

 

ṇ ṇּצ ךּ ךּ ךּ ḭ ṇ ṇ ḭ

︡ ḭּף ṇ ךּ ṇ ṇ ḱ ṇ

ךּ צּ פּ Ḯ 

¶ ṇ ṇּצ ךּ ךּ ︡ ḭ ￼ ḱ ṇ (BSC)ּצ בֿ Ḯֿכ

ḭ צּ ︡ ךּ צּ ḮBSCךּ ḭ ךּ טּ כֿ

פּ ḮBSC ︡ ךּ ḭ ︣ לּ Ḯ

ḭ טּצּ כֿ ḭּף ︡ BSC ︣

טּצּ פּ טּ Ḯ 

בֿ ¶ ḭ / (ABC/ABM) טּ Ḯֿכ ︡ ךּ פּ פּ ḭ

טּצּ Ḯֿכ ṇ וֹףּ צּ ךּ ḭ

ףּ  Ḯךּ

¶ ṇ ḭ ︡ Ḯ ṇ

כֿלּ ḭ ￼נּ ︣ שּ︡ ךּ ︣ כֿ צּ

קּ Ḯ ṇ ḭ ṇ צּ ḭצּ ︣ כֿ

ḭ ︣ צּ Ḯ 

¶ (Beyond-budgeting method) ḭֿכ כֿ ︡

טּ ḭצּ ḭ ךּ ךּ Ḯ 

 

︣ ṇ ḭ ḱ ṇ ḭ צּ ︣

ṇ ףּ 3 קּ Ḯ 
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נּ ḭקּ צּ שּ ךּףּ ︡ שּ אל ṇ

טּ ḭֿכ ṇ ḭ צּ שּ ךּ Ḯֿכֿכ ︣ קּ ḭ

ḭ טּ אל ךּ טּ Ḯ

ṇ ṇ ḭ ךּףּ טּ Ḯ 

 

ḱ ṇ (2011 ) ḭ לּךּ פּ

︣ ךּ Ḯ ḭ 5 צּ אל Ḯ 

¶ (traditional)  

¶ (dynamic)  

¶ (participative)  

¶ (controlled)  

¶ (international)  

 

ḱ ṇ ḭ אל ︡ ךּ Ḯ

︣ אל צּ פּ כֿ צּ אל

Ḯ 
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2. ḱ ṇ ךּ  

 

2.1  

כֿכֿ ḭ ḭ ףּ ￼ḭ פּ

לּךּ פּ קּ בֿ ךּ Ḯ 

 

(operational management) ḭ שּקּ ︣

אל ḭ ￼נּ ︡ וֹ ךּףּ ︡ וֹ כֿ צּ אל ךּ Ḯ

ḭ כֿ︣ צּ אל ךּ Ḯ 

 

לּ ḭ Ṅ ︡ טּצּ ḭ כֿ︣

︡ ךּ Ḯ ￼ טּצּ Ḯ “contrôleur de gestion” ḱ

︣ טּ ḭ ”Management Controller” ”Financial Planning & 

Analysis (FP&A)” ךּ ︣ כֿ Ḯ︣ךּ︡ ḭ (

) ︣ כֿ כֿךּ פּ ḭ ףּ

לּ צּ  Ḯלּ

 

ḭֿכ ṇ ḭ אל ḭקּ ︡ ︡

ךּ פּ כֿ טּ ḭDFCG ḱ ṇ ḱ

CEO טּ ḱ ṇ ḭ Ṅ פּ ︣

צּ טּ נּ ךּ Ḯ ḭ ḱ ṇ ḭ2007 פּ 2008 וֹפּ

טּ WHU ṇ ṇ ︡ ḭ ךּ

︡ DFCG ךּ ḭצּ ︣ לּ

︡ ךּ Ḯ ḱ ṇ צּ ḱ ṇ ︡ ḭ

צּ צּ ︡ ףּ ךּ ︡ קּ

צּ טּ Ḯ 

 

ḭDFCGḭצּ ḱ ṇ ḱ ףּ ḱ ṇ צּ ṇ

ṇ כֿלּ טּ Ḯ 

 

ḭֿכ ḭ ṇ ṇ ḭ ḭ ḭ ףּ ṇ

︣ כֿ ︡ ךּ Ḯ
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2.2  

ḱ ṇ ḭ ṇ ︢ḭ 14 אל

שּ טּ Ḯ 

 

ḭ ḭ ḭ ḭ ṇ ṇ ḭ ṇ ḭ ḭ ḭ ḭ

ḭ ṇḭ ḭ ḭ  

 

ḭ ︢ אל Ḯ 

- ANDAF( ) 

- CIMA ( ) 

- FEI ( ) 

- FINEX ( ) 

- GEFIU ( ) 

- IAFEI ( ) 

- IMEF ( ) 

- CFO (JACFO) ( ) 

- DFCG ( ) 

 

︡שּ ︡ פּ טּ ḭֿכֿכ שּ ︣ טּ Ḯ

קּ וֹ ךּ ךּ DFCG IAFEI ḱ ḱ

ḱ ︡  Ḯךּ

 

ךּ 2.3  

ḭ ףּ טּ טּ ḭ טּ

צּ ךּ צּ טּ Ḯ ףּ לּךּ צּ ךּ Ḯ 

 

ḭ ף2.3-1ּ 2.3-2 ︡ ףּ ︡ ךּ Ḯ 3

1 ḭצּ 10 ṇ ḭ 5,000 טּ Ḯ צּ 5

ṇ נּ ךּ Ḯ ḭ 24% ḭ 5,000 ṇ ḭ17%

צּ 100 טּ ḭ שּ ךּ Ḯ 
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 ︡ ךּ ḭצּ ṇ ︣ צּ ךּ צּ

טּ
1
Ḯ 

 

ṡ Ṣ ṡ ṇ Ṣ( 22% 23Ṿ)ּצḭ טּ Ḯֿכ

שּ ḭṡ Ṣ(16%)ḭṡ ḱ ḱITṢ(10%)ḭṡ ḱ Ṣ(8%) טּ Ḯṡ ḱ Ṣḭ

ṡ ḱ ḱ ṇ Ṣḭṡ ḱ Ṣּף ṡ Ṣ

שּ ךּ Ḯ( 2.3-3 )Ḯ ףּ ףּ ḭ ︣ צּ שּ

ךּ Ḯ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ḭ אל קּ ︡ ךּ ︡ ḭ

ףּ ṇḱ  Ḯךּ

 

ḭנּ ḭ ךּ︡ ︣ טּ ḭ

וֹףּ צּ ךּ צּ טּ Ḯ לּךּ טּ ￼ḭ 75%

︡ ףּ ( 2.3-4 )ḭ ךּ טּ

כֿ נּצּפּלּצּ Ḯ 

 

 

                                            
1
 ṇ ḭ ︣ טּ כֿ ︣Ḯ טּ Ḯ 
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ףּ  צּ צּ ḭשּ פּ וֹ צּ

ךּ
2
Ḯ 

 

ךּףּ ḭ צּ כḭֿצּ שּ

ḭ וֹ ךּ Ḯ ףּ ךּ ︡ ךּ צּ Ḯךּ

ףּ טּצּקּ ḭ ךּ Ḯ 

 

ḱ ṇ ḭ2010צּ וֹףּ  

ḭ ︡ ךּ Ḯ 70% ḭ

︡ ךּ Ḯאל ḭ צ71%ּ ךּ ︡ ךּ Ḯ

ḭ צּ 4 ḭ︣ ḭ Ṋ ṇ

ḭ ףּ M&A טּ Ḯ 

 

52% ךּ Ṋ ṇ צּ ︡ḭ43% ︡ ךּ Ḯֿכ כֿ ḭ

צּ ṇ ︡ קּ וֹ נּ טּ כֿ ︡ ךּ Ḯ

︡ḭ צּ ︡ ︡ 34% ḭM&A ︡ 23%

כֿ נּ ḭM&A ṇ לּךּ קּ ךּ לּ

Ḯ 

 

ḭ ￼ ḭM&Aּף ḭ ︢

ḭ ṇ ︣ לּ

ṇ ךּ נּ Ḯ 

                                            
2
 ṇ ḭ ︣ טּ כֿ ︣Ḯ טּ Ḯ 
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 ḭ שּ טּ Ḯ 

 

ךּ 2.4  

ḭ ךּ ︡ ︡ ךּ

טּ ḭ ḭCFO ṇ ṇ ṇ ךּ ( 2.4-1 )Ḯ

כֿ כֿ ḭ צּ ךּ ︡ ףּ ḭ וֹףּ ḱ

︣ ︡ ︣ טּ כֿ ︡ ךּ Ḯ ḭFP&A ṇ צּ 23%

כֿךּ ︣ קּ טּ Ḯ 58% ḭ ︣ טּ Ḯ

ḭ ףḭCFOḭManagement Controllerּצּ Financial Controller טּ כֿ צּ

קּ Ḯ CFO Group Financial Controller ךּ ḭ ףּ

שּ Ḯ 

 

 

 

 

 

 

 

 

 

 

0

50

100

150

200

250

Ṋ

ṇM&A

וֹףּ :2.3-5

Ṋ

︡

Ṋ

44.8%

22.6%

8.1%

0.4%

8.5%

0.4%

1.1%

0.4%

13.7%

CFO

FP&A Manager

Group Financial Controller

Reporting Manager

Management Controller

Business Analyst

Management Accountant

Finance Controller

2.4-1
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שּ 40 ︡ ףּ ḭ40 צּ 70%ḭ50 צּ 30%

ךּ Ḯ 78% טּ Ḯ ḭ ḭ לּ

CFO 30% ףּ ḭֿכ CFO 45%

ךּ Ḯֿכ ḭ וֹףּ ךּ צּ טּ כֿ

︡ ךּ Ḯ צּ ךּ שּ ףּ ḭ 60% 11

︡ ךּ Ḯ 

 

 

 

 

 

 

 

 

 

 

 

 

ḭ ḭצ84%ּ ףּ ךּ Ḯ לּ

ḭ 21% ףּ ḭ פּ טּ Ḯ

ךּ צּךּ ḭשּקּ נּ 86% טּ

︡ ḭ ḭ ḭ︣ צּ Ḯךּ

ףּ ḭ צּ ︡ ךּ Ḯ

(PhD) טּ Ḯ ︡ ḭ

צּ 50 פּ 60 ḭCFOשּ צּ טּ ḭ צּ ḭךּ

צּ בֿ Ḯ 

 

ṇ ṇ︣  

ḭ שּ ︡ ךּ לּ Ḯ (55%)שּ ḭ

ṇ לּ ךּ ḭ (45%) אל

ךּ Ḯ ṇ ךּ Ḯ 

 

צּשּ CFO פּ ṇ ṇ ṇ טּ כֿ פּ ḭ וֹףּ

פּ טּצּ Ḯ ḭ ︡ ךּ כֿ

צּ ︡ Ḯ 

 

ḭ ( ṇ) צּ אל Ḯ

צּ CFO ךּ ḭֿכ פּוֹ נּ ḭ CFO

Ḯ ḭ ︣ ṇ ṇ ךּ כֿךּ צּ ︡ Ḯ

כֿ ףּ ḭשּ ︣ ṇ ṇ ︣ כֿ ḭCFO לּ

טּ טּ  Ḯלּ
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צּ ךּ טּ ḭ ︣ שּךּ פּ ḭ

ṇ ṇ אל ךּ Ḯ 

 

ṇ ︣ ︡ ḭ וֹףּ ףּ

ךּ ךּ ︣ Ḯ 

 

ḭ (65%) ḭ צּ ︡ ךּ ︡ ךּ

ḭ35% פּלּךּ ךּ ḭצּ קּ ךּ נּ ךּ Ḯֿכ

לּ ḭ ṇ ṇ ṇ ṇ טּ Ḯ 

 

ṇ ṇ קּ נּ לּךּ Ṅ Ḯ 40%

צּשּ ḭ ףּ ḭ ḭאל

ךּ ḭ פּ צּ 3 שּ נּ ךּ ( 2.4-4

)Ḯ 

 

ךּ ḭ ︢ צּ Ḯ כֿ︡ ךּ ︡ ךּ

30% טּ Ḯ 
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︡ ḭ צּ בֿ ḭ ךּ

︡ שּקּ וֹ ךּ Ḯ ︣ צּךּ ךּ ḭ שּ

ḭ צּ שּקּ ךּ טּ Ḯ 

 

ḭ ḭ נּ ( ṇ) צּ ךּ ḭ פּ

ךּ Ḯ ḭנּךּ ︡ 5 ︡ ḭ ṇ

Ḯ︣ ḭ ךּ ṇ

צּ Ṅ אל טּ ︣ כֿ צּ קּ Ḯ צּ שּ ṇ

︡ וֹףּ ḭ ṇ

ךּ ךּ כֿ צּ פּ Ḯ 

0%

10%

20%

30%

40%

50%

60%

2.4-4: 3 וֹףּ

︡
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3. ṇ ṇ  

 

3.1  

ṇ ṇ ︡ ḭ ףּ ḭ ףּ ḭ ףּ

ḭ ḭ ( ףּ( ḭ

ḭ צּ בֿ ךּ ( 3.1-1 )Ḯ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ḭ לּךּ פּ צּ טּ ḭֿכ שּ צּ ףּ

טּ כֿ צּ ︡ Ḯ 

 

שּ  לּ נּ ḭצּ 50% טּ ︡ ḭ ḱ

ḱ ṇ 78% כֿ צּ  Ḯךּ

 

ṇ ṇ ḭ 11% ( ) טּ ףּ ḭֿכ

שּ טּ Ḯ 

 

100 66% ḭ ṇ ṇ פּ שּ

︡ ךּ ḭ צּ 25,000 נּ ḭֿכ 44% ︣ Ḯ 

 

 ḭ ṇ ︣ ḭצ74%ּ שּ ︡

ךּ נּ ךּ Ḯ 

 ḭ ףּ ḭ ṇ ṇ לּךּ צּ

צּ Ḯ ︡ ḭ ︣ צּ ךּ לּךּ ךּףּ ḭ

צּךּ Ḯ 

 

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

( )

3.1-1: 3 וֹףּ
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אל 3 צּ ךּ ṇ ṇ ḭצּ

ḭ ḱ ￼ ︣

צּךּ ךּ כֿ צּ ︡ Ḯ 

 

ףּ  ṇ ṇ ḭ ︣ צּ נּ ךּ

Ḯ 

 

 

כֿ לּ ḭ ṇ ṇ ḭ אל ( ḱ

) נּ ḭ שּ ḭ ףּ

︡ ךּ כֿ צּ פּ Ḯֿכ לּ ḭ ṇ ṇ ḭ ︣

ḭ ḭ Ṅ ︣ פּ

︡ ךּ צּ  Ḯךּ

 

אל ḭ ︡ ︡ ךּ ךּ ךּ (

3.1-2 )Ḯ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ḭ ︣ ṇ ṇ ḭ שּ ︡ ףּ ḭ

ḭצּ אל לּךּ טּ נּךּ Ḯ 

 

צּ ṇ ṇ  

ḭ שּ ︣ צּ נּ קּ Ḯ ḭ ︣ ḭ

ṇ ṇּצ ︣ טּ ḭ ￼︡ אל

ךּ ךּ לּךּ טּ Ḯ 

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

(

)

ךּ :3.1-2 ︡ ךּ

3 וֹףּ
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פּ  

ṇ ṇ 3 וֹףּ לּךּ ḭ ︣

צּ ︡ ףּ ḭ ףּ ( ) צּ

︡ ךּ ︡  Ḯךּ

 

כֿ 2 פּ ︡ ḭ ṇ ṇ

צּ נּ כֿ ḭ ḭ ︡ ךּ צּ כֿ צּ בֿ

Ḯֿכֿכ צּוֹ ︡ ḭ ṇ ṇּצ ךּףּ

︣ קּ צּ ḱ קּ ךּ Ḯ ︡ ḭ וֹ ḭ

לּךּ פּ ṇ ṇ ︡ ףּ טּ כֿ

︡ Ḯךּ ︡ ךּ לּךּ ךּףּ ḭֿכ

ךּ Ḯ 

 

ṇ ṇ  

( ) ṇ ṇּצ ︣ ḭ קּ ︡

צּ ḭ ṇ︡ שּךּ טּצּ Ḯ ḭ ṇ ṇּצ

︣ צּ ךּ כḭֿצּ צּ ︣ אל

︣ נּךּ Ḯֿכ וֹףּ ︣ פּ ︡

כḮֿךּ לּ ḭ צּ שּ︡ ךּ כֿ פּ וֹ לּ

Ḯ 

 

ṇ ṇּצ ︡ אל

︡ 3.1-3 אל אלḮךּ ḭ 3 וֹףּ

ךּ 3-1-4 אל  Ḯךּ

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ḭ ︣ (0 פּ 4 ךּףּ 3 4 ) ḭ

( 65%)ḭ ףּ ( 62%)ḭ ( ףּ(63%

(56%) טּ Ḯ 

0.0%

5.0%

10.0%

15.0%

( )

נּ :3.1-3



19 
 

 
   
 
 
 

 25,000 ṇ ṇ ףּ שּ ︣

נּ ךּ 28% רּ ךּ ︡ ḭ 5,000 25,000 ṇ

ṇ ḭֿכ צּ 71% ︣ Ḯ 

 

︣ 76% ḭ ףּ צּ אל שּ ︡ ךּ

︡ ḭ ḱ כֿ צּ 30% צּ Ḯ 

 

טּ צּ︣ ︡ ךּ ( ) ︣

ḭ ḭ ḭ ףּ ךּ

ḭ ︣ ︣ ︣ ︡ אל ךּ Ḯ 

 

ṡ ( ) Ṣ לּךּ  

( ) ḭ ךּ נּ ךּ Ḯ ḭ(

לּךּ פּ ) צּ קּ ךּ כֿ ︣ קּ טּ כḮֿלּ

ḭ ḭ טּ רּ︣ ךּ ︡

וֹפּבֿ טּ Ḯ 

 

3.1-4 ︣ ףּ ḭ ḭֿכ 3 ḭ ḭ ḭ ףּ ḭ

IT ףּ ךּ צּ ︡ ︡ ךּ Ḯ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

( )

3.1-4: 3 צּ

︡
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אל צּאל ︡ ךּ  

ḭ ךּ צּ ךּ נּ ךּ טּצּ ḭ

כֿ צּךּ ךּ נּ ךּ טּ כֿ צּ ︡ Ḯ ￼ 3.1-5 ︣

ףּ ḭ ︣ בֿ צּ טּ ḭֿכ שּ צּ

טּ Ḯ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

3.1-6 ḭ ︣ ḭֿכ שּ ḭ

טּ Ḯ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

כֿ ḭṡ ṇ ṇ כֿ ḭ ︣ כֿ ḭשּ

︣ כֿ טּ Ṣ לּךּ וֹ נּ Ḯ 

 

 

 

0.0%

5.0%

10.0%

15.0%

20.0%

( )

צּךּ :3.1-6 ךּ אל ךּ

0%

5%

10%

15%

20%

( )

צּךּ :3.1-5 ךּ אל ךּ
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︣ ḭ Ṅ ︣ טּ Ḯ 

 

 ḭ ︣ צּ ךּ נּ 17% רּ

פּ ︡ḭ ḱ ḱIT 60% כֿצּ פּ ︡ ךּ נּ

ךּ Ḯ 

 

ףּ ḭֿכ 3 לּךּ צּ ︡ נּ ךּ

טּ Ḯ 

 

ḭֿכ ṇ ṇּצ ︡ ךּ פּ ךּ ︣ Ḯ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

︠נּ  

כֿכֿ ḭ70% נּ צּ ︡  Ḯךּ

- ￼ḭ ṇ ṇ צ93%ּ ṡצּ Ṣ טּ

Ḯֿ︡לּכ ︣ ḭ שּ︡ ︡

ךּ Ḯֿכ ḭ ṇ ṇּצ אל ︡

︡ ךּ ︡ ︡ שּךּ טּ  Ḯלּ

- 2 ḭ טּ ףּ נּ צּ  Ḯשּ

- 3 ḭ טּ ḭֿכ ︡ ךּ ṇ ṇ

70% ךּ Ḯֿכ לּ ךּ ḭ לּךּ ךּףּ ḭ

︣ צּ אל נּ Ḯ

︡ḭ ︣ ︣ ךּ נּ ḭקּ ︣ ḭ

ךּ לּ שּ צּךּ ךּ ךּ כֿךּ צּ Ḯ 

- 4 ṇ ṇ ṇ 70% צּ בֿ ךּ טּ Ḯֿכ

ḭ ךּ ךּ Ḯ כֿ לּ

כḭֿצּ ︡ ףּ ḭ

︣ ṇ ṇ צּ לּ Ḯ 

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%100%

/ CSR

M&A

ṇ

ṇ

3.1-7: ṇ ṇ ךּ
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ḭ צּ ךּ 3 ךּ  Ḯשּךּ

- ṇ ṇ צּ ךּ ḭ CSR/

︣ לּ טּ Ḯ ḭ ךּ ḭ

אל טּ Ḯ CSR/ ḭ

נּ ךּ ךּ לּךּ טּ Ḯ

פּ ￼ ḭצּ ṇ ṇ ︡ ךּ לּ טּ

Ḯ 

ךּ - ḭצּ ףּ טּ כḭֿצּ ḭCFO קּ

טּ ḭ ṇ ṇ ךּ לּ נּ Ḯ 

 

ṇ ṇ  

ךּ 3 ḭ ︢ טּ Ḯ

ḭ ךּףּ 3 פּ Ḯ 

 

שּ ךּףּ ḭ ךּףּ צּ Ḯֿכ כֿ ḭ

︡ ṇ ḭצּ ṇ ṇ

ךּ כֿ ︡ ךּ Ḯ 

 

︣ ḭ ṇ ṇ ṇ

2 ṇ טּ ḭ ḭ קּ

טּ כֿ צּ פּ Ḯ 

 

3.2  

ךּ ḭ ḭצּשּ צּ

ṇ טּ כֿ צּ פּ Ḯ לּךּ ḭֿכ ︡ CFO

נּ ךּ טּ Ḯ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

0% 5% 10% 15% 20% 25% 30% 35%

ṇ טּ ḭ ךּ Ḯ

ṇ ḭצּךּ ךּ Ḯ

ךּ Ḯ

ḱ ︡ ︡ ךּ Ḯ

︡ ךּ Ḯךּ

ṇ טּ ḭצּ Ḯךּ

ṇ טּ ḭ ṇ ṇ

ךּ Ḯ

3.2 
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ṇ ṇּפ ︡ ḭ צּ ︡ Ḯ 

 

- ︡ ṇ ṇ לּ 30% ḭ צּ ṇ טּ ḭ

כֿ ךּ נּ Ḯ 

- ṇּפ פּ ￼ḭ ṇ ṇ 50% ︡ ףּ ḭ

29% ךּ Ḯ 

 

לּךּ וֹףּ ṇ ṇ טּ ḭצּ ףּ

וֹ צּ פּלּ Ḯ 

 ḭ ḭ(CFO (שּ צ63%ּ ṇ טּ Ḯ

ḭ צ50%ּ ︡ ךּ ḭ ︡

ףּ ￼ḭ ṇ ṇ צּךּ Ḯ 

צּ  2 5,000 ṇ לּ 3 2 ḭ ṇ ṇ ḭ

ṇ טּ ḭ לּ טּ Ḯ 2 5,000 ṇ

ḭ ṇ ṇ ṇ ךּ צּ ḭצּךּ וֹףּ

אל ךּ ḭ ךּ Ḯ 
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4.  

 

4.1  

ḱ ḭֿכ ḱ ṇ צּ ךּ לּךּ

ḭ ︣ 3 אל ךּ Ḯ 

ḭצ66%ּ : - אל ︣ ṇ ︣ כֿ צּ קּ

נּ ףּ ḭֿכ 68%ḭ 71%ḭ 68% Ḯ 

- ḱ ︣ : 36% ḭ ךּ ḭצּ

טּ נּ ךּ Ḯֿכ ḭ 44%ḭ

64% ︡ḭ פ38%ּ 51% Ḯ 

ḭצ50%ּ : - ḭ ︡

טּצּ פּ נּ ךּ Ḯ 

 

4.2  

ḭצ60%ּ ︡ ךּ Ḯ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

צּ שּקּ ḭ ︡ ךּ שּ ( 10 ṇ

צּ ︡ ךּ 81% )Ḯ ḭ צּ 5,000 ṇ

ḭ58%ּצ ︡ ךּ Ḯךּ ךּ ḭ ךּ

כֿ פּ Ḯ 

0%

20%

40%

60%

80%

100%

ú5,000 ú5,000 ú10 ú10

4.2 -1: 

︡ ךּ ︡ ךּ ךּ
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︡ ךּ 47% טּ ︡ ḭ

כֿ צּ 65% Ḯ צּ ︡ ךּ ḭ ︣ ṇ ךּ טּ לּ

טḮּפּ ךּ ḭ ︡ ךּ ךּ צּ כֿלּךּ Ḯפּלּ

︡ ḭ ḭ5 ︡ ךּ ︡ ḭ

ḭ3 ︡ ךּ טּצּ כֿ ︡ ךּ Ḯ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ḭ ṇ צּ שּ ︡ ︡ ךּ

︡ ḭ ḭ צּ שּ︡ 3 ︣ צּ ︡

ךּ צּ ךּ לּךּ כֿ קּ  Ḯלּ

0%

20%

40%

60%

80%

100%

(-10% ) (-10% )

ךּ

(0% ) (+10% ) (+10% )

4.-2-2: 

︡ ךּ ︡ ךּ ךּ

0%

20%

40%

60%

80%

100%

(-10% ) (-10% )

ךּ

(0% ) (+10% ) (+10% )

4.2-3: 

10 4 5 3
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︡ ךּ ḭ וֹ Ḯךּ צ42%ּ ︡

ךּ ḭצּ לּ ︡ ךּ 62% ךּ Ḯ 

טּצּ  וֹ ḭצּךּ נּ

︣ צ87%ּ ︡ ךּ ︡ ḭ ḱ ḱIT ︣

כֿ 44% 53% ךּ Ḯ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 ︡ ךּ 45% רּ ךּ ︡ ḭ צ72%ּ ︡ ךּ

Ḯ 

 

︡ ךּ 71% כֿ ︡ ףּ ḭ 3 פּ 5 ︣

צּ 80% ךּ Ḯ פּ ḭ צּ

ךּ ḭ ︡ ךּ צּ שּ טּצּ Ḯ ḭ ḭצ45%ּ

︡ ךּ ︡ ḭ ףּ כֿ צּ 70% Ḯ 

 

: 

ḭ 5 3 ︡ ךּ כֿ צּ  Ḯךּ

 3 ︡ ךּ צּ ḭצּךּ צּקּ Ḯ

נּ ḭ ḱ 71% טּ ︡ ḭ 65%ḭ

46% טּ Ḯ 

ףּ  שּ 3 טּ ︡ ḭ 5 ︣ כֿ צּ פּ

Ḯ 
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: 

ךּ צּקּ ḭ צ62%ּ

︡ ךּ ︡ḭ22%ּצ נּ ךּ Ḯ ךּ ḭ41%ּצ נּ

ךּ Ḯ 

 

ךּ : 

ךּ ṡ Ṣ נּ ḭ 56% טּ ︡ ḭṡ Ṣךּ נּ

36% טּ Ḯ 3 2 ḭ אל ṇ

טּ נּ ךּ Ḯ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

: 

ḭצ51%ּ ṇ ︡ P/L ︡ ףּ ḭֿכ צּ

ךּ Ḯ ףּ

ךּ ︡ ךּ ḭP/Lצּךּ ךּ שּ

אל ךּ Ḯ 

 

CSR ךּ ḭ צ95%ּ ︡ ךּ Ḯךּ

צּ ךּ ḭ ךּףּ ︡ ךּ Ḯ 

 

ךּ צּ ︣ ḭ P/L

ḭ ︡ ךּ כֿ צּ פּ Ḯ 

 ḱ ṇ ︣ ḭ ︡

ךּ ḭ ︡ ︡ ךּ צּ )ךּ ︡

ךּ כֿ ︣ 50% טּ ︡ 70%)Ḯ ︣

︡ ךּ כֿ צּ כֿ)ךּ ︣ 63%)Ḯ ḱ ḭ

CSR ︣ צּ כֿ)ךּ ︣ 30%)Ḯ 

קּ  ךּ ḭשּ
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צּ ︢ ךּ Ḯּ︡ך נּךּ ḭ ףּ ḭCSR

כֿ ךּ צּ Ḯ ḭנּךּ ףּ

6% ךּ Ḯ 

 

4.3  

︡ ךּ ḭ ḭשּ ︡ ךּ צּ

51% ︡ ḭ ︡ ךּ 62% טּ Ḯ

︡ ךּ ḭ צּ ךּ 64%ḭ 56% טּ Ḯ 

 ︣ צ87%ּ ︡ ךּ ḭצּ ︡ ךּ ￼

פּ 31% טּ Ḯ ḭ ḭ53%ּצ ︡ ךּ ︡ ḭ

︡ ךּ 63% Ḯ 

ףּ  ḭ ףּ ḭ

טּצּ Ḯ 

 

ףּ : 

ḭ שּ אל ףּ ḭ 1 פּ 5 טּצּ (

ךּ ḭ3 ḭ5 ḭ1 )Ḯ 

 

: 

ףּ קּ צּקּ Ḯ ︣

צּ נּ צּ 21%ḭ אל צּ

נּ צּ ט31%ּ Ḯ 

 

ךּ : 

ḭ שּ ︡ ךּ ( שּ ︡ ךּ לּךּ צּ

36% ︡ 44%)Ḯ ךּ ḭ אל ṇ

טּ נּ ḭ פּ Ḯ 

 

: 

︡ ךּ ︡ ḭ( )

ể ḭֿכ P/L צּ ךּ Ḯֿכ ḭ ￼

( ︡ḭ צּ שּקּ ךּ ḭ צּ שּ )Ḯ 

 

︡ ךּ ךּ ḭ 27% רּ פּ Ḯ

ךּ 39%ḭ ףּ ךּ 32% ḭ

פּ Ḯ 

 

CSR ︣ ḭ פּ ḭ ︡

שּ )ךּ 8%ḭ 5%)Ḯ 

טּ  ḭצּ ḱ ṇ ḭ70%ּצ ︡

ףּ ḭֿכ P/L ︡ ךּ (40%) פּ שּ ךּ Ḯ 
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כֿ ḭ פּ Ḯ ḱ ḭ ףּ ḱ

ḱIT ḭP/L ︡ ךּ Ḯ 

ףּ  ḭ ︡ ךּ ︡ ḭ

ḭ ︡ ךּ Ḯ 

 

ףּ ︡ ḭ ︢ טּ

ḭצּ ףּ ḭֿכ וֹ קּ נּ ךּ

צּ ךּ לּךּ צּ כֿ) ךּ ךּ 50% טּ )Ḯ 

 

4.4  

ḭ ︡ (97%) ךּ Ḯ ḭ 3

2 ḭ ︡ ךּ Ḯ ףּ

ḭךּ צּ טּ נּ נּ ךּ Ḯ 

כֿ  צּ פּ ḭ ףּ ṇ ḭ ṇḱ ḭ

ףּ פּ Ḯ 

ף46%ּ  ḭצ45%ּ ︡ נּ ךּ

︡ ḭֿכ לּ נּ ךּ ףּ ḭ ף13%ּ

23% פּ Ḯ 

 

: 

ḭצ60%ּ 3 ︡(ṡ שּ 1

Ṣ 82%)ḭ שּ 4 ḭ שּ

אל ךּ Ḯ 

 

: 

︡ ךּ 64% ḭ ︡ ךּ 20%

טּ Ḯ 

ף78%ּ  ḭצ75%ּ ︡ ︡ ךּ

︡ ḭ ︡ ךּ 34% ḭ￼רּ

אל ךּ ךּ ︡ ךּ 41% טּ Ḯ 

 

ḭ אל טּ ḭצּ לּךּ

54%ḭ לּךּ ḭצ61%ּ ︣ ︡ ךּ Ḯ

︡ḭ 5,000 ṇ ḭ צּ ךּ כֿ כֿ  Ḯךּ

 ḱ ḭ צּ אל

כֿלּךּ ךּ ︡ ךּ Ḯ 

 

Ṋ ṇ ṇ צּ ︡ ךּ ḭ

צּ שּ ḭצּךּ︡ ḱ ￼ךּ ︡

צּ ךּ︡ ḭ בֿ צּ  Ḯשּ
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ךּ : 

צּ(64%) שּ ︡ ךּ נּ ףּ ḭ71%ּצ אל

ṇ קּ נּ ךּ Ḯ 

 

צּ ךּקּ ḭ ךּ שּ טּ Ḯ 

 ḱ ףּ ḱ ︣ צּ צּךּ ḭשּ

כֿ ḭ ṇḱ ︣ טּ Ḯ 

ףּ  ḭ ךּ ךּ ︡ ךּ (

ף80%ּ 68%)Ḯ 

 

: 

ḭצּ ףּ טּ Ḯ ףּ ḭ

ṇּף אל ￼ḭ ︡ צּ אל טּצּ Ḯ 

 

CSR ךּ ḭ ףּ אל ךּ ḭנּךּ

טּ ךּ  Ḯךּ

 

(CSR (שּ ḭ ︡ ךּ Ḯ ךּ נּ ḭ

שּ ḭ ︡ ךּ Ḯ 

 

ףּ ể טּ Ḯ ḭ ףּ ךּ אל

ḭצּ ךּ אל Ḯךּ

ḭ ḱ ( 94%)ḭ ḱ ( 89%)ḭּף ḱ ( 78%)

ךּףּ ḭ לּ טּ Ḯ 

 

︣ צּ ︡ ךּ ḭP/L

Ḯ 

 ḭ ףּ (80% צּ( לּ P/L

טּ ḭ כֿ 66% צּ Ḯ 

 

ḭ ףּ ךּ 35% טּ ︡

ḭ 18% רּ פּ Ḯ ḭ 14% ḭCSR

︡ ךּ Ḯֿכ 9% Ḯ 
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4.5  

95% ḭ ︡ ךּ Ḯֿכ ︡ ךּ פּ￼ ךּ

טּ Ḯ 

 

 

 ḱ ḭ ṇḱ ףּ ḱ ḱIT ︣

ḭצּ ︡ ךּ Ḯ ḭ ￼ ךּ Ḯ 

 

ךּ פּ ḭ טּ Ḯ ḭ

צּ ךּ ךּ נּךּ Ḯ 

 

אל ךּ  

אל כֿ טּ ḭצּ ṇ אל ḭ ṇ

אל Ḯךּ ךּ פּ ḭP/L ( ṇ

︣ 44%ḭ ṇ ︣ 60%) ḭ ( 39%ḭ53%)

טּ Ḯ ṇ ךּ 18%ḭ ṇ ךּ 33%

ḭצּ כֿ ךּ Ḯ 

 

CSR צּ ḭ כֿ ךּ ( ︡לּכḭֿצּ(37%

ḭאל ( 9%) פּ︡ ךּ  Ḯךּ

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

0%

20%

40%

60%

80%

P/L

ṇ

ṇ

ṇ

CSR

אל :4.5-1

/ ṇ ṇ
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: 

ḭ ︣ טּ Ḯ ︡ ךּ

47% טּ Ḯֿכ ︡ 29% ḭ ṇ ḭ︣

ḭ ףּ קּ 3 ︡ ṇ אל שּךּ ︡ ךּ Ḯ

ṇ ︡ ךּ 25% Ḯ ṇ

ḭ ︣ ḭ ︣

ḭ ṇ︡ḭ קּ 4 ︣ לּךּ טּ Ḯֿכ

לּ ṇ ︣ כֿ ḭ ︣ אל

לּ קּ ḭ ḭ ︡

כֿלּ צּ קּ Ḯ 

 

ṇ ךּ צּ פּ ḭ ḱ ḱIT (67%)ḭ (62%)

ףּ (62%) טּ Ḯ 5 כḭֿצּ 3 ךּףּ

טּ Ḯ ḭ ךּ צּ פּ ḭ ḱ

(62%)ḭ ṇ ףּ(61%) ḱ ṇ (53%) טּ Ḯ 

 

 

לּ ḭ צּ כḭֿ(42%)שּ שּ צּ (39%)ḭ ︡

(19%) טּ Ḯ 

 

כֿ ḭ ףּ ḭ ףּ ︣ צּ

פּ Ḯ ︣ ךּ 38% ḭ 23% טּ

Ḯ 

 

צּ ךּקּ ḭ שּ צּ Ḯ נּ ḭ ︣ ḭ

50 ṇ 47% טּ ︡ḭ 50 ṇ כֿ

צּ 33% צּ Ḯ ḭ ︣ ︡ צּ פּ

(54%) ḭ פּ ḱ טּ Ḯ 

 

︡ ךּ ḭ ḭ אל ︣ צּ Ḯךּקּ

ḱ ḱ ḱ ṇ לּ צּ ךּ ḭ

צּ )שּ צּ 19% ︡ 38% 33%)ḭ

︡ שּ ךּ ( צּ 39% ︡ 25% 22%)Ḯ 

 

כֿ ︡ ḭ צּ ḭשּ אל ךּ ḱ ḱIT ḭ

︣ צּ שּ ךּ ( צּ 39% ︡ 48%)Ḯ 
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ḭ ︡ ךּ (76%) ךּףּ ḭ ︡ ךּ

ךּףּ פּ (95%)Ḯ ︣ ḭ פּ ךּ בֿ

￼ḭ לּ לּךּ Ḯ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ṡ ףּ נּ ḭṣקּ ( צּ כֿךּ )Ṥ ṣ

וֹ Ṥ נּ ︣ ḴṢפּ לּךּ ︣

︣ Ḯ 

 

כֿכֿ ḭṡ Ṣ ṡ Ṣ(rationalist)ḭṡ Ṣ

ṡ Ṣ(behaviourist) כֿ ︣ Ḯ ḭ ḭ

0%
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ḱ ḱ

ṇ

ḱ

ḱ

ṇ

ḱ ḱIT

4.5-2: 
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4.5-3 

︡ ךּ ךּ
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לּ Ṅ פּ Ḯ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ḭ ṡ Ṣ צּ (87%)ךּ ḭ ḭṡ

Ṣ צּ פּ כֿ(67%) טּ Ḯ צּ ךּ ḭṡ Ṣ צּ ךּ ךּ

לּ צּ Ḯ ( ) ṇ 22% טּ

︡ ḭ ( ) 59% טּ Ḯ 

 

צּ ךּ ṡ Ṣ טּ כֿ פּ Ḯ ḭ50 72%ḭ

40 50 50%ḭ ︡ 30 40 36% Ḯ 

 

ḱ טּ ḭ טּ ḭṡצּ

Ṣּצ (59%)ךּ לּךּ ךּ Ḯ 

 

ḭṡ Ṣ ḭ ḱ ḭṡשּ Ṣ ḭ ḱ

ḱ ḱIT פּ Ḯ 
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ḱ
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טּ ︡ 2 ṇ פּ ḭ

ךּ טּ Ḯלּ שּ ḱ ḭצּ כֿ︡ ︣

טּ ︣ ḭṡ Ṣ טּ כֿ צּ פּ Ḯֿכ ḭ ḱ

ḭצּ וֹףּ ṇ ṇ שּ וֹ צּ

טּ כֿ ︡ ךּ פּ ︡  Ḯךּ

 

4.6  

כֿכֿ ḭ ḭ ךּףּ טּצּ ︡

6 Ḯ 

כֿ  לּ Ḯ פּ שּ צּ טּצּ נּ

ḭ ḱ ḱ ṇ 86%ḭֿכ שּ צּ ṇḱ 75%

טּ ︡ ḭ טּצּ נּ ︣ 53%

Ḯ 

טּצּ  נּ ︡ ḭ

צ86%ּ ︣ ṇ צּ ︡ נּ ךּ Ḯ 

 

: 

︣ ḭ 10 ︡ צּ 3 2 ḭ

5 ︡ צּ 3 1 Ḯ 

 

כֿ ḭ ףּ ︣שּ טּ ( ףּ

אל 5 ︣ )Ḯ 

 

ךּ ḭ ︡ צּ 79% ḭשּ 10

ךּ צּ 10% טּ ︡ḭ5 צּ 47% טּ Ḯ 

 ḱ ḱ ḱIT ︣ ḭ

ṇ ︡ ךּ Ḯ 

 ḭ פּ 5 ךּ צּ 76% ḭ (29%)

שּקּ ךּ Ḯ ḭ 6 פּ 10 צּ 33%ḭ11 פּ 15 צּ 50%

טּ Ḯ 

 

ףּ ḭשּ ךּ 54%ḭ

ṇ צּ 28% טּ Ḯֿכ Ṅ טּ כֿ פּ Ḯ

ḱ ḱ ṇ ףּ ︣ ḭ ṇ

ךּ ḭ צ89%ּ ṇ ךּ ︡ ךּ Ḯֿכ צּ ṇ

אל ךּ ḭ פּפּ ︢ צּ טּ

Ḯ צּ ךּ ḭ ףּ שּ כֿ

פּ Ḯ ḭ 20% 65% ḭֿכ ṇ ︡

ךּ Ḯ ḭ ףּ ︡ ṇ ךּ צּ ךּ לּ

טּ Ḯ 
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ṇ ḭ אל צּ

Ḯךּ ṇּצḭ ךּ 57% טּ ḭצּ שּ ךּ

ךּ 7% ︡ Ḯ ḭ62%ּצ ṇ ḭ25%ּצ ṇ

︡ ךּ Ḯ ḭ ṇ ︡ ךּ ︡ צּ 88% ḭ ḱ ḱIT

76% טּ ︡ḭ ḱ 43% Ḯ 

 

ḭ כֿצ86%ּ ︡ ךּ ︡ ḭ

︡ ךּ 23% )ḭ￼רּ ) ṇ

︡ ךּ צּ פּ כֿ טּ Ḯ 58% ḭ

︡ ךּ ( ṇ ︡ ךּ 22%)Ḯ ḭ ḱ ḱIT ףּ

︣ ︡ ךּ ḭ75% Ḯ 

 

ףּ ḭ ṇ ︣ צּ פּ ︡ḭ צ93%ּ

ṇ ︡ ךּ Ḯ 

 

ḭ ︢ ףּ ḭ ︣

ḭשּ 75% ṇ︡ ךּ Ḯ

︡ ךּ ḭ ( צ97%ּ ṇ ףּ( ḱ

ṇ ( 89%) טּ Ḯ ḭֿ︡לּכ צּ ḭשּ ṇ

ṇ נּ צּ פּ Ḯ 

 

ףּ ךּ ךּ Ḯֿכ

ךּ ḭ 36% Ḯ ףּ ṇ

︡ ךּ ḭ 10 ṇ ךּ צּ פּ Ḯ ףּ

ṇ ךּ 43% ḭ ṇ צּ 21%ḭ

ףּ ṇ צּ 18% טּ Ḯ ḱ ףּ ṇḱ ︣

ḭֿכ טּ ךּ ךּ ךּ ︡ ḭ 50% ḭֿכ

ךּ Ḯ 

 

CSR ︣ צּ ךּ ךּ ḭשּ ︡

ךּ נּ ḭ 3 צ1ּ ṇ ḭ28%ּצ ṇ ḭ17%ּצ

ṇ טּ Ḯ CSR ︣ ḭ ףּ ḭ36%ּצ

︡ ךּ נּ ףּ ḭ לּ כֿצ75%ּ ṇ ךּ Ḯ 

 

ḭ ḭ ( ףּ )

שּ ︡ ךּ לּ Ḯ 
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5.  

 

5.1 ṇ צּ  

צּ ṇ ךּ ḭ ףּ

ḱ ︣ כֿ ︡ קּ ḭצּ ṇ ḭ

ךּףּ Ḯ 

 

כֿ לּ ḭ ךּ Ḯ 

- ṇ ︢ ︣ ṇ צ56%ּ :

ךּףּ ṇ ךּ Ḯ ḭשּ

ךּ ︣ כֿ ḭ צּ ︡ ךּ

︠וֹ שּ Ḯ 

- ︣ ṇ צ23%ּ :

ḱ ṇ (BSC) ḭ שּ︢ צ23%ּ נּ ךּ Ḯ ḭABC/ABM(

/ ) כֿ צּ ף25%ּ 14% Ḯ 

- ṡ Ṣ ︣ ṇ : BSC ︡ ף85%ּ

ABC/AMB ︡ ḭצ84%ּ נּ

ךּ ḭפּ כֿ ︡ ךּ Ḯ ḭ

שּ ḭBSC ABC/ABM ךּ ︡ ṇ טּ ḭ

טּ ḭשּ פּ ︢

ךּ Ḯ 

- ṇ (BI) ṇ ṇ לּ ṇ

אל ṇ  

 

5.2 ṇ (BSC) 

צ24%ּ BSC ︡ ךּ Ḯ 

 

BSC ḱ  

BSC ḭ צּ שּקּ שּ Ḯ 10 ṇ לּ צ25%ּ BSC

︡ ךּ ḭ 2 5,000 ṇ ḭֿכ צּ 18Ṿ צּ ḮBSC

טּצּ Ḯ צ25%ּ BSC ︡ ךּ ︡ ḭ

כֿ צּ 14% צּ Ḯ ︡ḭBSC צּ צּ ךּ פּ ḭפּ BSC

ḭ צּ רּ︣קּ ḭפּ ךּ פּ  Ḯךּ

 

BSC  

BSC ḭ ḭ ףּ 3 ṇ

︡וֹ Ḯ 

צ25%ּ - BSC ︡ ךּ Ḯ פּ צּ (36%)ḭ

צּ (20%) ḭ ḭ 23% טּ Ḯ 

צ25%ּ - BSC ︡ ךּ Ḯ 

צ22%ּ - BSC ︡ ךּ Ḯ 
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BSC  

BSC צּ ךּ ḭ ḱ ṇ ḭ ṇ ḭ ףּ ḱ

ḱIT טּ Ḯ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

23% BSC נּ ףּ ḭֿכ ︣ צּ ךּ ḭ ḭ ףּ

ḱ טּ ḮBSC ḭ

ךּ Ḯ 

- 85% ḭ 20 ךּ Ḯ 

- 66% ḭ ︡ BSC ︡ ףּ ḭ19% ḭ ︡ ︡ ךּ Ḯ 

- BSC טּ ︡ ךּ ḭ 20% רּ פּ Ḯ

︡ ḱ ḱIT כֿ 40% Ḯ 

 

5.3 ABC/ABM 

צ25%ּ ABC/ABM ︡ ךּ Ḯ 

 

ABC/ABM ḱ  

ABC/ABM ḭ ( 50 ṇ ) ( 5,000 ṇ )

פּ ( 38% כֿ(30% צּ Ḯךּ צ27%ּ ABC/ABM ︡ ךּ

︡ ḭ ḭֿכ צּ 17% צּ Ḯ 

 

ABC/ABM  

ABC/ABM צּ ḭשּ 30% ḮBSC ḭ

צּ (40%)ḭ צּ (20%) ḭ ḭ טּ Ḯ

17% Ḯ 

 

ḭֿכ אל צּ 13% ךּ Ḯ ḭ

0%
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40%

60%
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ḱ

ḱ ḱ

ṇ

ḱ ḱ

IT

ḱ ḱ

ṇ

5.2-1 BSC

︡ ךּ ︡ ךּ ךּ
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טּ ḭ ṇ וֹ ︡ ךּ

￼ḭֿ︡לּכ ABC/ABM ךּ ︡ טּצּ נּ Ḯ 

 

ABC/ABM  

ABC/ABM צּ ךּ 3 ḭ ḱ ḭ ḱ ḱ ṇ ףּ

ḱ טּ Ḯ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

5.4 ṇ  

ṇ שּ ︡ ףּ ḭ56% אל ךּ Ḯאל לּ 55% ḭ

ṇ ךּ Ḯ ḭ ṇ ṇ

פּ(33%) ṇ (12%) ︣ ︡ ךּ Ḯ

ṇ ḭ ṇ שּ ṇ כḭֿצּ︣ לּ

ṇ ךּ כֿ צּ פּ Ḯֿכ ḭ קּ ṇ

ṇ ︣ כֿ צּ כֿךּ︡ ︡ ךּ צּ  Ḯךּ

 

BSC ḱ  

פּ כֿ טּ ḭצּ צּ פּשּקּ ךּ

ṇ צּ  Ḯךּ

צּ - 10 ṇ ṇ ︡ ךּ 52% טּ ︡ḭ

10 ṇ כֿ 64% Ḯ 

- ṇ ︡ ךּ 42% טּ ︡ḭ

כֿ 57% Ḯ 
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ḱ
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ṇ  

צ74%ּ ṇ ︡ ךּ Ḯֿכ ︡ ḭ 56%

ṇ ︡ ךּ Ḯ ḭֿכ קּ ḭ צּ

שּ 67%ḭ צּ שּ 50% ḭ ךּ 55% טּ Ḯ 

 

ṇ צּ 29% טּ Ḯֿכ ףּ

ḭשּ ףּ ︡ ךּ כֿ טּצּ Ḯ

ḭ ḭ כֿשּ צּ ךּ Ḯ ︡ḭֿכ

לּ ḭ ṇ טּ טּצּ

קּ ךּ צּ אל Ḯ 

 

ṇ  

ṇ צּ ךּ ḭ ḱ ḱ ṇ ףּ ḱ טּ

Ḯ ṇ ︡ ḭ צּ פּ ḭ ḱ

ḱIT ḭ ḱ ṇ ףּ ḱ טּ Ḯ ףּ

︣ כֿ ḭ 3 טּ נּךּ Ḯ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ṡ Ṣ אל  

ṡ Ṣ ḭ קּ 3 ḭ︣ ḭ

ףּ ︢ וֹ כֿ לּ ︣ טּ Ḯ 

 

23% ḭ ךּ טּ ךּ נּ ךּ ḭצּ ︡

ךּ 3% ḭ￼רּ ︡ ךּ נּ 8% ךּ Ḯ

︣ קּ ḭֿכ ḭ︣ צּ פּ ṇ ︡ ךּ

כֿ טּ Ḯ ḭ ︢ צּ Ḯ 

 

צּ נּךּ ḱ ḱIT ḭצּ ︡ ךּ
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41 
 

 
   
 
 
 

טּ Ḯ נּ צּ ךּ ︡ ḭ ḱ ḱIT ףּ

ṇ טּצּ Ḯ 

 

︡ ךּ ︡ 80% ḭ ךּ ḭ

︣ קּ קּ ︡ ךּ Ḯֿכ כֿ ḭ ḭצּ ︡ אל לּ

כֿלּךּ ︡ ךּ כֿךּ ︣ טּ Ḯ 

 

ḭ ṇ ︣ כֿ ḭ

ḭ ḭּף וֹףּ

︣ Ḯ 

 

ṇ ךּ ף56%ּ ︡

ךּ ︡ 50% ḭ לּךּ ︡ ךּ

ḭנּךּ לּ ︣ ︡ ךּ נּ Ḯ 

 

5.5  

︣ ṇ ḭ ḱ ףּ ḭֿכ 3 ḭ

ḭ ךּ אל ךּ ךּ

︡ ךּ Ḯֿכ ḭ אל ךּ ḭ ṇ

ףּ אל 3 ︣ כֿ צּ קּ Ḯ

ḭ וֹףּ ṇ צּ טּ נּ 60%ḭ ṇ

נּ צּ 27%ḭ נּ 13% טּ Ḯ 

 

אל ךּ  

טּ ḭצּ אל ךּ Ḯ ḭ

(74%)ḱ ףּ(73%) (63%)ḭ (59%) וֹףּ ṇ טּ Ḯ ḭ

(52%)ḭ ףּ(50%) (35%) ךּףּ ḭ צּ Ḯ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

0% 20% 40% 60% 80%

אל

אל

אל

5.5-1:
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ṇ ףּ  

ṇ ḭ ףּ ףּ ךּ אל ךּ Ḯ Ṅ ḭ

כֿ 2 ךּ ḭ ṇ ḭ צּ פּ ︡ ךּ

ךּףּ ḭ ףּ ṇ ︡ ḭ פּ

︡ ךּ ךּףּ ERP ︡ אל ךּ ︡ ךּ Ḯ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ḭ אל ṇ אל Ḯֿכֿכ ḭ

אל ṇ ḭ ךּףּ ERPḭ ךּףּ ṇ ףּ

ṇ טּ טּצּ Ḯ BI( ) ṇ ḭ

צּ ṇ ṇ טּ ḭ ךּ ︡ שּ Ḯ 

 

ףּ ︡ ṇ ḭ ︡ ךּ נּ )ךּ ︡ ךּ

︡ ף13%ּ 16%)Ḯ ḭ ףּ ṇ ︣

ṇ צּ ︣ טּ Ḯ 

 

 

ḭ ףּ ףּ ḭ ףּ ṇ ︡

שּ ךּ Ḯ ḭ ףּ אל ︣

טּ ḭ Ṅ 2 שּקּ ︡ Ḯ 

- : ḭ ףּ ךּףּ בֿ ךּ ( נּ ḭ

ṇ ḱ ṇ

)Ḯ 

- : ḭ ךּ טּ Ḯ 
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טּ כֿ צּ ︡ Ḯ 

צּ - קּ ḭ ṇ צּ  :ךּ

ךּ נּ ḭ ךּ נּ ףּ ṇ

ךּ נּ לּ ḭ 10 ṇ צּ

30%ḭ35%ּף 58% טּ Ḯ 

- ḭ פּ ṇ צּ ךּ לּ Ḯ

ṇ ךּ ḭ צ53%ּ ︡ ףּ ḭ ṇ

38% ךּ Ḯֿכ ḭ ︡

ḭצּ ךּ כֿ צּ ︡ ךּ

טּצּ Ḯ ḭ ︡ ךּ

︡ טּ ︡ḭ ṇ צּ טּ Ḯ 

אל - כֿ טּ ḭצּ ṇ ︡ ךּ צּ ךּ ḭ

ḱ ḱIT טּ Ḯ ףּ ṇ ṇ צּ

פּ Ḯ ︡ ︡ ḭ ḱ ףּ ︡

פּ Ḯ 

 

אל  

טּ כֿ צּ ︡ Ḯ 

צּ - ḭ ṇ ︡ ףּ ḭ ︡ ךּ

פּ Ḯ 10 ṇ ︡ ךּ 18% ḭ61%￼רּ

ṇ ︡ ךּ Ḯֿכ ︡ 10 ṇ

︡ ךּ 43% ḭ ṇ ︡ ךּ 38% טּ Ḯ 

- ḭ (43%) פּ(21%) ṇ (36%)

צּ ךּ צּ Ḯ כḭֿשּ︢ ḭ

︡ ḭצּ

ךּ כֿ צּ ︡ ךּ טּצּ Ḯ ṇ ḭ (63%)ḭ

שּ ףּ(56%) (55%) ṇ ךּ Ḯ 

- ṇ ṇ ︣ כֿ ︣ ḭ

ṇ כֿלּ ︣ שּ טּ Ḯ 

 

ḭ ףּ ṇ צּ ṇ ︣ קּ ḭ

ṡ ṇ Ṣ ︡ ךּ Ḯ 

 

כֿ לּ ḭ( ṇ ) ṇ BI ṇ

ṇ אל ךּ ḭ( ṇ ךּףּ ṇ ︣

לּ ) ףּ וֹףּ ṇ אל ךּ Ḯ 
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6.  

 

6.1  

שּשּ ︡ ḭ ( 293 ) ךּ ︡ Ḯךּ

לּ טּ ḭ 2 ︡ Ḯ

ḭ ṇ ḭ פּ ṇ

( ṇ) וֹ כֿ לּ טּ Ḯ 

 

ḭ ṇ ḭ ḭ ḱ

(︣ )ḭ ףּ

ךּ ṇ ךּ כֿ ḭ5 ︣ כֿ צּ קּ Ḯ 

 

︣ ךּ ḭ צּ ︣ פּ כֿ צּ קּ Ḯלּ

︡לּכֿ︡ ḭ Ṅ ︡ ṡ Ṣ ︡ ךּ

רּ כḮֿךּ כֿ נּ Ḯ︡לּ צּ ḭ5 ￼ךּ פּ 1

︣ לּ ︡ טּ ḭ ḭ5 לּ ￼ךּ ểפּ פּ ḭּט

ךּ 2 טּ טּצּ ︣  Ḯלּ

 

כֿנּךּ לּ ḭ כֿ צּ קּ ḭ

2010 3 צּ קּ לּךּ ḭ טּצּ נּ ךּ
3
Ḯ 

 

6.2  

5 ךּ ךּ  Ḯךּ

 

 

 

 

 

 

 

 

 

 

 

                                            
3 Ḯ 

DOCHE F. and al. (2010), “The Management Controller Survey – Role? Competencies? Trends and Expectations? A 

comparative View on International Practices», E-Technical Paper of DFCG, with the participation of CEGOS, 

March 



45 
 

 
   
 
 
 

 

 

 

 

 

 

 

 1  2  3  4  5

(€/$)5,000 (€/$)10 $10 $50 פ€0ּ €2 5,000 פ€0ּ €2 5,000 פ€0ּ €50

ṇ (€) ($) ($) שּ ṇ (€)) שּ ṇ (€) שּ ṇ (€))

(%) 1 2 2 1 1 1

100 1,000 1,000 5,000 1,000 1,000 0 פּ 25,000

ḱ צּ ךּ צּ ךּ צּ ךּ ḱ

ṇ

ṇ

ṇ

ḱ ḱIT

ḱ ṇ

ṇ

ḱ

ṇ

ḱ ṇ

ṇḱ

ḱ

ḭ ḭ ḭ ḭ ḭ ḭ

0 פּ 100 5 100 0 5 20 0 5 20 0 פּ 100

פ0%ּ 50% 1% 50% פ1%ּ 50% 0% 50% 1% 50%

(%) 1 2 1 2 פּךּ 2 1 2 1

: 

ḱ ṇ : 

 : ︡

M&A  : 

: 

ḱ ṇ : 

 : 

M&A  : 

: 

ḱ ṇ : 

 : ︡

M&A  : 

: 

ḱ ṇ : 

 : ︡

M&A  : 

: 

ḱ ṇ : 

 : ︡

M&A  : 

︣

1 ךּ

CFO

FP&A ṇ

ṇ ṇ ṇ

CFO CFO
CFO

ṇ ṇ

FP&A ṇ

CFO

FP&A ṇ

ṇ ṇ ṇ

 : ṇ

 : 

 : ṇ

 : ṇ

 : ṇ

 : ṇ

 : ṇ

 : 

 : ṇ

 : ṇ

 : 

 : ṇ

 : ṇ

 : 

 : ṇ

︣
11 20 6 10 11 20 11 20 5 11 20

: 6 פּ 19

: 6 פּ 19

0 פּ 50 )

( ḭ )

: 6 פּ 19

: 1 פּ 5

: 6 פּ 19

: 1 פּ 5

: 6 פּ 19

: 6 פּ 19

: /

: 

: 

: 

: 

: 

: 

: 

: /

: 

ḭ

ḱ

וֹ
ךּ טּ

6.2 
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 1  2  3  4  5

שּ

︣
ḱ

ḱ

ḱ
ḱ

3 ︡
: ︡ ךּ

: ︡

ḱ : ︡

ḱ : ︡ ךּ

: ︡

: ︡

: ︡ ךּ

: ︡ ךּ

ḱ : ︡ ךּ

:  ︡ ךּ

:  ︡ ךּ

:  ︡ ךּ

:  ︡ ךּ

:  ︡ ךּ

: ︡

ḱ :  ︡ ךּ

︣

ḱ

ḱ

ḱ

ḱ

3 ︡

ḱ : ︡

:  ︡ ךּ

:  ︡ ךּ

:  ︡ ךּ

: ︡

ḱ :  ︡ ךּ

:  ︡ ךּ

: ︡

:  ︡ ךּ

:  ︡ ךּ

:  ︡ ךּ

:  ︡ ךּ

:  ︡ ךּ

: ︡

: ︡

ḱ :  ︡ ךּ

:  ︡ ךּ

ḱ : ︡ ךּ

:  ︡ ךּ

: ︡ ךּ

ṇ
IR
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 1  2  3  4  5

︣

ךּ

ךּ ךּ ךּ ךּ ךּ

︡ ךּ
P/L

P/L

P/L

︣

P/L P/L

︣

ךּ

טּצּקּ ךּ טּצּקּ ךּ ךּ

︡ ךּ
P/L

P/L

︣

CSR

P/L

ḭ

︣

ךּ

ךּ ךּ ךּ ךּ ךּ

︡ ךּ
 : 

 : P/L

 : P/L

 : P/L

 : P/L

 : 

 : P/L

 : P/L

 : P/L

 : P/L

︣

ךּ

טּצּקּ טּצּקּ טּצּקּ ךּ

︣

︡ ךּ
P/L  ( / )

P/L  ( )

P/L  ( / )

P/L  ( )

P/L  ( / )

 ( )

P/L  ( / )

P/L  ( )

P/L  ( / )

P/L  ( )

(

)

ṇ

︣

טּ ךּ
( ṇ ︡ ) ( / ṇ ) ( / ṇ )

טּ ךּ

BSC

︣

טּ טּ ךּ טּ טּ

ABC/ABM

︣

טּ ךּ טּ ךּ ךּ

ṇ

 ḭ
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1:  (53%) 

 

1 ︣  

1 ḭ ḭ ףּ לּךּ ךּףּ ḭ ṡ Ṣ

צּ ךּ ḭֿכ ︣ ḭ צּ ךּ לּךּ טּצּ Ḯֿכ

ḭ 5000 ( ṇ ) 1 ( ṇ ) ḭ 100

1,000 צּ ךּ Ḯֿכ צּ ︣ ︡ ḭ

ṇ ףּ צּ ḭשּ ḭ ḭ ︡ ףּ ḭ

פּ ṇ ḭ ︡ ךּ טּ לּ ךּ טּ Ḯ ḭֿכ

︡ ḭצּךּ פּ נּךּ טּצּ Ḯ ḭ פּ 100 ḭ

פ0%ּ 50% ךּ ךּ Ḯּ︡︡פḭֿכ ︡ ḭ

︣ ︡ ךּ פּ נּךּ ḭ קּ︡לּ ךּ

ךּ לּךּ צּ קּ Ḯֿכ ḭ ṇ ︡ ךּ ḭ

M&A ︢ טּ Ḯ 

 

 

ḭ ︡ḭ

︣ CFOḭFP&A ṇḭ ṇ ṇ 40 פּ 50 לּךּ כḭֿצּ

︣ ḭ שּ צּ טּ (

6 פּ 19 )Ḯ וֹףּ 11 פּ 20 ḭ

ḭ ḭ ( צּ ךּ כֿ וֹ טּ )

︡ ḭ ḭ ṇ טּ Ḯ 

 

ףּ  

1 ḭ ףּ ḭצּ ḭ︣ ḭ ḭ

ḱ ךּ Ḯֿכ לּ ḭ ךּ 3 ︡ ךּ ḭ 2

Ḯךּ צּ ︡ ךּ נּ ךּ ḭ

שּ ︡ ךּ 3 נּ צּ ךּ Ḯ ḱ

ṇ צּ ךּ ︡ ḭ ḭ ףּ

Ṅ ךּ Ḯ ḭ ḭ ףּ

ḭצּ ḱ צּ שּ ︡ ךּ טּ Ḯ 

 

ḭ ףּ  

ḭ ףּ ︡ ḭ 1 ︣

טּ Ḯ ףּ ךּ ךּ ḭ

ךּ ךּ טּצּ ḭצּ וֹףּ

︡ כḮֿךּ ḭ ︣ ︡ ︣ ḭ

טּ ḭ נּ צּ Ḯּט ךּףּ ḭ צּ

︡ ךּ P/L טּ Ḯֿכ ףּ

ךּףּ Ḯךּ ḭֿכ ︣ ḭצּ אל ךּ ṇ

︣ כֿ טּ Ḯךּ ︡ḭ ︡ ṇ
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ךּ כֿ︣ ךּ ḭBSC ABC/ABM ︡ )שּ ︡

︣ כֿ (שּ ṇ ︣ צּ Ḯ ḭ ףּ

︡ ךּ IT ṇ ḭ טּ ḭצּ ףּ ḭ

ṇ ︡ ךּ Ḯ 

 

2:  (13%) 

 

2 ︣  

1 ḭ 2 ︣ ḭ5 צּ Ḯךּ פּ

צּ צּ ḭשּ 10 50 ḭ 1,000 5,000

כḮֿךּקּ ḭ ḭ ףּ ṇ ︣

צּ פḭּשּ כֿ) טּ (צּ טּ Ḯֿכ ︣ ḭ

צּ 100 ḭ 50% טּ ḭ צּ Ḯךּ

︡ ḭֿכ ḭ ḱ ṇ ḭ

︡ טּ ḭֿכ לּ ︡ ךּ לּ Ḯ

︡ ḭֿכ ︣ M&A טּ Ḯ 

 

 

ףּ ḭ ︣ CFO ḭ

60 כֿצּ ︣ ḭ שּ צּ טּ (

50 )Ḯֿכ ︡ ḭ צּ

טּ ḭ ￼︡ לּךּ וֹ ךּ צּ טּ צּ

קּ Ḯ ︡ ṇ ︡ ףּ ḭ

ṇ︡ ךּ Ḯ 

 

ףּ  

2 ḭ 1 ףּ ḭצּ ḭ︣

ḱ ḭ ףּ ךּ Ḯ 3 ḱ צּ

ḭצּ 2 כḮֿךּ 1 טּ ḭצּ צּ

︡ ךּ נּ ךּ ḭ שּ ︡ ךּ 3 נּ

צּ ךּ Ḯ ḱ ףּ ︣ Ṅ ךּ ︡ ḭ

Ḯךּ ḭ ṇ ḭ

ḭ ףּ ḭצּ ףּ

כֿצּ צּ שּ ︡ ךּ טּ Ḯ 

 

ḭ ףּ  

ḭ ףּ ︡ ḭ 2 ︣ ḭ

טּצּךּ Ḯ( אל ) ףּ

צּךּ ךּ ḭ ףּ ךּ ךּ ךּ

טּצּ Ḯֿכ ḭ ︣ ︡ ︣

טּ נּ טּצּ Ḯּט ךּףּ ḭ )צּ
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) ︡ ךּ P/L טּ ḭצּ ףּ ︡ ḭ

P/L ףּ ︡ ךּ Ḯֿכ ḭֿכ ︣

אל ︡ ךּ Ḯ 1 ︣ ḭ 2 ︣ ḭ ףּ

ṇ ︣ טּצּ Ḯּ︡︡פḭ ￼︡ BSCḭABC/ABM

︡ ךּ וֹ Ḯךּ ḭ ףּ ףּ ḭ

ṇ ￼ךּ צּפּ נּ ךּ Ḯ 

 

3:  (10%) 

 

3 ︣  

3 ︣ שּ ḭ צּ 2 5000 ṇ ḭ 1,000 טּ (

ṇ ) ṇ נּךּ Ḯֿכ ︣ ḭ ṇ ḭ

ḱ ḱITḭ ḭ ḱ ︣ אל ḭ

צּ Ḯךּ צּ ṇ טּ ḭ ḭוֹ טּ Ḯ

ḭּט טּ ḭ פ0ּ 19 ḭ

פ1%ּ 50% Ṅ טּ Ḯ ( ḭ ︡ḭ

M&A ) וֹ ךּ טּ ḭ ḱ ṇ צּ ︡ḭ וֹ

ךּ קּ ךּ טּ Ḯ 

 

 

ḭ ḭ ︡ḭ

︣ 40 פּ 50 ḭ צּשּ CFO טּ ḭ (1 פּ 5 )

(6 פּ 19 ) צּ Ḯךּ וֹףּ 11 פּ 20

ḭ ḭ ( 1 (שּ︢ ףּ ḭ ḭ ṇ

ףּ טּ Ḯ 

 

ףּ  

3 ḭ ףּ ḭצּ ḭ︣ ḭ ḭּף

ḱ ךּ Ḯ 2 ךּ ḭ צּ ḭ3

Ḯךּ ḭ ḭ ףּ ḭצּ צּ ︡

ךּ נּ ḭ Ṅ ︡ ךּ Ḯ ḭ

ḭ ףּ ḭצּ ףּ צּ שּ ︡ ךּ

טּ Ḯ 

 

ḭ ףּ  

ḭ ףּ ︡ ḭ 3 ︣ ḭ

צּ ḭ ︡ ךּ כֿ צּ טּ ḭֿכ

פּ כֿ) צּ לּךּ ︡ טּ )Ḯ︡ צּ ḭֿכ

ḭ ︣ ︡ ︣ ḭ ḭ

︣ טּ כֿלּ צּ אל Ḯּט ךּףּ ḭ צּ ︡ ךּ

ḭ( ףּ ) ףּ ḭ( ḭ ףּ )P/L
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טּ Ḯ 3 ︣ ḭ ṇ ︣ צּ ḭשּ

ףּ ṇ כֿלּ ḭשּ BSCḭABC/ABM ךּ

ḭ אל ךּ Ḯּ︡︡פḭ ךּ ￼︡

שּ Ḯךּ ḭ ףּ ףּ ḭ ṇ ￼ךּ

צּפּ נּ ךּ Ḯ 

 

4:  (13%) 

 

4 ︣  

3 4 ︣ שּ ḭ צּ 2 5000 ṇ ḭ 1,000

( ṇ ) ṇ נּךּ Ḯֿכ ṇ ḭ ḱ ḱ

אל ףּ ḭ ︡ ṇ ḭ ףּ

ḱ צּ כḮֿךּ צּ ṇ ḭ וֹ ףּ

ḭ Ḯךּ ︣ צּ ḭ ︡ ךּ )ḭפּ

3 טּ(ךּ ךּ ךּ טּצּ פּ ךּ Ḯ 0

פּ 19 ḭ פ0%ּ 49% ךּ ךּ Ḯ (

ḭ ︡ḭM&A ) פּ וֹ ךּ טּ ḭ ḱ ṇ

צּ ︡ḭ וֹ פּ בֿ ךּ טּ Ḯ 

 

 

ḭ ḭ ︡ḭ

︣ 40 פּ 50 ḭ צּשּ CFOḭ ṇ ṇ FP&A ṇ

טּ ḭ (1 פּ 5 ) (6 פּ 19 ) צּ Ḯךּ

וֹףּ 11 פּ 20 ḭ ( 1 3

) ףּ ḭ ḭ ṇ טּ Ḯ 

 

ףּ  

4 ︣ ḭ ךּ ףּ ḭ ףּ

︣ ︡ ךּ כֿ טּ Ḯ ףּ ḭ ḭ

טּ ףּ ︡ ךּ ḭ ︡

ךּ Ḯ ḭ ףּ ḱ ḭצּ צּ ︡ ךּ נּ

ḭ טּ ךּ טּ Ḯ ḭ ḭ

ḭ ףּ ḭצּ ףּ צּ שּ ︡ ךּ

טּ Ḯ 

 

ḭ ףּ  

ḭ ףּ ︡ ḭ 4 ︣ ḭ

︣ טּצּךּ Ḯ ףּ ḭ

ṇ ךּ ḭ פּךּ טּ Ḯּ︡︡פ צּ ḭ

טּ ḭצּ טּ נּ צּ

פּ Ḯ צּ ︡ ךּ ףּ P/L ṇ ḭ



52 
 

 
   
 
 
 

( ) ︣ טּ Ḯ 3 ךּ ḭ 4

ṇ ︣ טּצּ Ḯ ṇ

כֿלּ ḮBSCךּ ḭ ︡ ךּ ḭABC/ABM

︡ ךּ Ḯךּ ḭ ףּ ḱ ḭ ṇ

￼ךּ צּפּ נּ ךּ Ḯ 

 

5:  (11%) 

 

5 ︣  

1 ḭ 5 5 ṇ צּ ךּ טּ Ḯֿכ

︣ ( ḱ ḱ ) ( פּ )

ףּ ḭ 50 ṇ ḭ 25,000 צּ ךּ Ḯ ḭ

ṇ ḭ ḱ ḭ ṇḱ ḭ ḱ צּ ḭשּ

︡ טּ Ḯ צּ 100 טּ ḭ

50% ḭצּ כֿ צּ ￼︡ שּ לּךּ וֹ Ḯךּ לּךּ ḭ

ḭוֹ ḱ ṇ ︣ ︡ ךּ טּ ḭצּ

M&A ︡ ךּ פּךּ טּ Ḯ צּ

︡ ךּ כḭֿפּ ︣ ḱ ￼ḭ שּקּ וֹ ךּ

ףּ) כḭֿשּ צּ ︣ צּ לּ טּ )Ḯ 

 

 

ḭ ḭ ︡ḭ

︣ 50 ḭ ṇ ṇ FP&A ṇ טּ ḭ

(1 פּ 5 ) (6 פּ 19 ) צּ Ḯךּ ḭ

צּ טּפּ ךּ 11 פּ 20 טּצּ פּ ￼ךּ פּ ḭ צּ

ḭשּ ṇ טּ Ḯ 

 

ףּ  

5 ḭ ףּ ḭצּ ḭ ḭ ףּ

ḱ ךּ Ḯ 2 ףּ ךּ ḭ צּ ḭ3

Ḯךּ ḭקּ צּ ︣ נּ

שּ ךּ ︡ ךּ Ḯ ףּ ḱ ףּ

צּ Ṅ ךּ Ḯ ḭIR ḭ ףּ

ḭצּ ףּ צּ שּ ︡ ךּ טּ Ḯאל ḭ

︣ כֿ) שּ טּ )

ḭֿכ ︣ ︣ ḭ פּ

Ṅ טּ Ḯ 

 

ḭ ףּ  

ḭ ףּ ︡ ḭ 5 ︣ ḭ

טּ Ḯ ףּ ḭ ḱ ףּ
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ךּ ḭ Ḯךּ 2 ḭֿכ

ḭ ︣ ︡ ︣ ḭ טּ

נּ טּ Ḯ צּ ︡ ךּ P/L ṇ ḭ ףּ

( ףּ ) ︣ טּ Ḯ ḭ 5 ︣ ḭ ￼︡ ṇ

ḭBSCḭABC/ABMḭ לּ ︡ ךּ וֹ Ḯךּ

︡ ךּ טּ טּ Ḯ ︡ḭ ḱ ףּ ḭ

ṇ ￼ךּ צּפּ נּ ךּ Ḯ 

 

6.3  

ḭ ︡ ḭ צּ פּ צּ קּ Ḯ 

· ︣ צּ ︢ לּ ︡ ךּ וֹ Ḯךּ 2 ḭקּ שּ

ḭ ︡ ףּ ḭ︣ ḭצּ בֿ

ךּ וֹ ḭשּ 4 לּ ḭ ︡ ךּ

טּ ḭ 5 לּ ḱ ḱ ṇ ︣ לּ

רּ︣בֿ ḭּנּפ אל טּ Ḯ 

· 
4

︡ כֿ טּ ḭצּ ףּ צּ

ךּ Ḯ נּ ḭCFO ḭ ( שּ טּ

) פּ ︣ ḭ ףּ ףּ ḭֿכ כֿ צּ

אל טּצּ Ḯ 

· ︣ ךּ ףּ ḭ צּ Ḯ

צּ ḱ צּ ḭשּ טּ) ךּ ) ︢

וֹףּ וֹ ךּ Ḯֿכ כֿ צּ ( ) טּ

ךּ ḭּף שּ צּ טּ Ḯלּ

ףּ ךּ ḭ ḭ

אל טּצּ לּ ḭ צּ אל טּצּ Ḯ 

ףּ · ךּ ḭ︣ פּ

ḭ ףּ ךּ טּצּקּ ḭ

1ḭ2 ףּ 3 ( ḭ ףּ ) ḭשּ 4 ףּ 5( ףּ

) פּ ךּ לּךּ צּ Ḯ ף4ּ 5 ḭ

טּ ḭ אל כֿ  Ḯךּ

צּ · ︣ ( 3 לּ ) ḭ ṇ ḭBSCḭABC/ABM

לּ ṇ ḭ ḭ ףּ

כֿלּ טּ Ḯ 

 

                                            
4 Ḯ 

DOCHE F. and al. (2010), “The Management Controller Survey – Role? Competencies? Trends and Expectations? A 

comparative View on International Practices», E-Technical Paper of DFCG, with the participation of CEGOS, 

March 
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ḭ ḭ ךּ ךּ  Ḯשּףּ

ףּ · צּ ︡ ךּ ḭ ḱ ︡

ḭ ḱ ḭ ףּ טּ ( ︡ḭ ף4ּ 5

שּ ךּ )Ḯֿכ כֿ ḭ︣ 2010

צּ ךּ כֿ ︣ טּ Ḯֿ︡לּכ ( וֹ ḭ

ףּ ḭ ףּ ) טּ Ḯ︡ צּ ḭ(

לּ ) ṇ ￼︡ נּ ךּ וֹ ךּ ︡ ḭ ḱ

ףּ ￼ḭ ḭ ףּ

︣ כֿ ︡ לּ ︣ צּ Ḯ 

ḭקּ · צּ ︡ ךּ נּ

︡ ךּ ︡ ךּ ( ︡ כֿ Ḯ(ךּ ḱ

￼ḭ ḭ ︣ קּ טּצּ

︡ ךּ Ḯ ḭ טּ כֿ ḭ ︣ טּ Ḯ ḱ

ḭ ︡ ︡ טּ  Ḵפּלּ

טּ · ḭ ḭ ḭ ףּ טּ ḭ

ṇ לּךּ וֹ Ḯךּ ︡ḭ ךּ לּךּ

צּ Ḯ ︣ כֿ ( ḭ

לּךּ אל ) ḭ ︡

נּ ךּ Ḯ 

צּ · ︡ ךּ (P/L ḭ ḭ ḭ ḭ

) ḭ טּ ḭֿכ ︣ נּ Ḯֿכ

לּ ḭ ףּ

ḱ צּ ︡ ךּ Ḯ אלפּ כֿ ḭ וֹףּ

ḱ ṇ (sub-instrumentation) טּ Ḯ ︡ ךּ פּ

￼ḭ ךּףּ ḭ ṇ ḭBSCḭBAC/ABMḭ ךּ

ṇ שּ כḮֿךּ ḭ ḱ ףּ ︣ טּ

אלקּ ︡ ךּ Ḯ 


