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NP TINOS 21N (2018-2020) X’OWN-VIYYN DNIVN P2 PTIVOY NN HNNY VITIVD -
YNNI TN 1OIN
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PIXN NXINN DY NYT P2V NNNI O NYWA NININT NIN NVIDIDNIND NMINNN 29D
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DOV TINOHN Mywa 099NN NYOYIY D722 DXONPY DIV DY NN DN

ANYT 9IPOWH DNNNAY,NNTN DD DY 019291 DYDY DY NYY MNONH DWW
L0NPN TVNN 20% TY ITYINY 1N ,NVIDIININD MIXNN 9 DY

ND VITIVDM NN - DNYYI MONNYN NYITY NN MNDN ¥ DN DIONPA
DNPN MIN NN XD RD VITIVON YD MPITNY WTIND NN ONYI,NYYIA GNNYN
921 1182 ONPN NN MDD NPNIAD NWID YO XD

DN IN DXIDNN MY NNPNA 1TV DXOVITIVD DY GINN XD MNINN NN
DPMIN NI 9N NN YNIN 1PTOO ININDY PNTPRN MV MDA YN DTNNY
.DNPN NN DI NPNTPNND

T2 NOAP W XIOX L,ATD PPN NPNY L NPND DIV APY DINYVHN MITYIN
V2 YTYIND NPRIT MVITIVD : (4/9/2018 DY )91 NVINN X9 DY) NIMIN IN NNNYND
TMISNY N8I NYTIND NID2 ONP Y92 ONYWN D91 30%-1 97N DIWNPRND THNX
MITYNY DOVITIVD DINIT I DY GO .NANT PITNNN NN NN IN ONIDT NN
NYINN .IMIYRIN PN MIYA PN DIV NAY ONYWYN HDon 10% Y NOOD
MIND DX DYDVNY T 1ITYNNDY NNIND WTIND VITIVON
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4.1.2

4.1.3

4.1.4
4.1.5

4.1.6

4.1.7

my»na 4.2

1°H232 MANNYNY NINIT

NIY 559 ,0125°02 NYMNY DI MNDNN NN MY ,0NPN MYIITL THYY VITIVD
NNINA NVIDININD NYIP DNIN DXTYIN NIYWA INDNY DI VITIVON .NNIVNN NN
LOMNMPN AR THY N2 MY

902V Y95 IN DNPN DIADID VNN DNPN MPVHI MAINA TINYD 2PN VITIVON
YTINA Y

MYY VITIVD DY NPHTPX MAIN NN NINM NN MNI DN OONPIA
71720 MY IN MIPITNIY NNAY 2PNNN XIN TR ,INDND DINRITN NIV 519D 1N
AN2NY ININOY

NI JPX D AT N1NAN OPN MIAY TIN ININIT DX PTON KDY NIV 571D VITIVD
0P (240 H1PD) MNNY INRIY

NN DON9NN (12-008) NN YT HNNID DXNNA YIAPN NP TINY NINKRNND NMINIY
.DXVITIVON LXIPTI NNAT YW NPTIND MNNNN XY DI .NVIDIDIND

DIY9 YAINNI TN ONPY TAN DIV PI2 DY AN NN 1N KD NIPHN 0wl
DIV 93 DY TN ©NPA
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.L0NMPN O»PNN I TOVVNDN ININA

1°N2N , NNV N2X0 YI1N THPH TYINI IN GON TN NN VITIVDD WINY NN 3
VITIVON DY NN .NIAPIWN MY DY IN 2PN 00NN DY 'R TVINI O»PNn
PO MY NAY TOY NI 12 90DNDA THDIY 10NN ON XTNDY PITAD INPINND
.DMDINN NN DWYNDY ,0NPN NN THY XIN 12 TVDNDI THIY IDINN
.MYNIAN MTYIND DIONMNNN VITVINI DIMINDINN INK DIPYY TNIONN DY ININND

DTIP DYYNY 1NN 2N ,MINIAN MINTA NN NNMPY DONP YY IIND VITIVD  .N
2OY5) DA DYONPA MPNAN NN

mMnan mMs 4.2.2
ANTAN WIN DIV NYIYIY D712 PNYI T DOND MPNAN N N
.DYDMNPY DIYIN YIXT DIV MPNA TN P2 NN PN OD PITAD VITVON NPINNA .2
NOIYNA IO LITIVD YD HY MINAN IPINN ,IPTAN DYDY DONPY DIWIN INND )
STIIOND SWIRND YN

11NN 0P 4.2.3
NYNAN DY TIP3 DONON DTN DOVITIVDN DY NPIYN N2 DNINN NPV N
SNRONY SWIRN YTNRN NOIYNI
IN/Y NN POY 1D PITAD NPNAN ININND MDY, MNOYI YNNIPN INYY VITIVD .2
.MNIAN TN TANI NINNN DNV NI
.N2NN 95 MPT 15 NPNIAN TN YIND VITIVON DY )

nPNIAN IONN 4.2.4
GNNYNY NYIY XY ,N1NIN NDNN NYYN NOYNIT MPT 30 DY NMNXL PPV VITIVD N
.1»N1a
.DXNMIYNN MXNND YR VITIVON DY .2
DXVID NPRY DI IRV NNID NTIVA : 11N ITNY NDNDA HINY 2N VITIVD L)
NNY NWIY X2 DDA DTIVN 1T PRY DITIVD INIUN

11NN NYYNN INKRD NYY INNN NN DININD MIRY NNAND NI : APNAN A MINY T
N2IVNN .70 DIRIN DXVITIVDY MINNN JATN NADIN 531D NNPD NAD NYY I8N TV
ML NIVYN X DNMNIN DYDY NN NIVN : NXIND NVONN 29 DY TODN NIRYD
IRVY VITIVD DoY

MNAY NNIAN TN IRYINY 21N [, JNDND KD VDN NPNIAN ITHD DINY VITIVD .71
X ANT I3 NIPN NORYM NPNIAN NIANND IR PINNDY NNDNN INKD NYY OXN
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Y DNMDNN OMHIYA 2INOY PN 1D 1N .DIND IN NNY VYA NPNIA DNDD NN 3
.1N2N NH2NNH

oYy 4.3

LYSNN MTIAY NN MDD ,DNA N0 D225 NN NPND D01 ONPAIND PNY  4.3.1
.DNPN DI12DYD2 VNVN INDN JPXN 2577 191 AN IN N9-DY2 NN ,D0N2

DNPY INY M) 12YN TN NAPY 1N, 00NN DMIPNA .60 NXIN NN DI VW PN 4.3.2
07PN DI12DPD2 DONYY DNON

A210 ONPA NOWIID AWN» 1PN MTIPI 60-0 TN N 4.3.3

DNPY DWPNY WIATI ORIT RIN ONY N1PNIN YTV MY AN YN DNPA YUYV VITIVD  4.3.4
N0 DY

7N NI IR (250) 7PMIN DOV NI ((230) "PMIN XDD RI” PN ODNP OPO - 4.3.5
LDTPN MWMT 220D TN YNRNWNN D DY SV 1PN 1T —(260)

YTNN NOIYNI DVITIVDY DOND (INPINKN JNANY) NII2-29 NN NPNIAN PN 4.3.6
N2 NN .NNN O NN DD NY ,NTHIAY 2D 7 0D ININY XD 57102 IN TNROND SWIND
AN29N 0P 9D RY ,NTIAY MDY 14 TY DXVITIVDY 1NN DD, MNINS MINY
DNPSN DN 12 7NPMIVNMPRY NI DNPA /N TN NN NI TOD »IN
1NN DN NTIAY MDY 21 TY DXVITIVDD

NYPINRD NYVIN VITIVON DY . TNOND SN YN NIIWNI ONDIdNND MPNIAN NN 4.3.7
DDA TYVIND TND PPN NN PITIY

APIYN TVONDN DINT MTHVIN TAD2 TAX TVOND TYNY MINWI NPNAN MIAND 4.3.8
.1NIAN TVIND

DN YIPN NN XIN PINKD JPNN,0NPA NNN DY NP VITIVON N OX  4.3.9

(IN2) XD) 260 X NNT IMITD OXTMYN DX TYINNN TANR NI VITIVDN N XD DN 4.3.10
{OMPN MIN OOYN RD) 250 1N IN IND JND

08 MPN 4.4

.DNPA DPNIDN DNIPNN YXIND NIY NNV YIP) D77112 D THDIN DXONPIN TR DYDY 4.4.1
NI DYANN DY DINNY IN DIV YT DY DIMN DNIPY N NN NIPNN NIVN
92 AP DNVNN SYNIND NNV .ONPNN NYIAPA DDTIN IR MPNA DY NV PUIP
.N92595 ©711P22 ONVNN OYNIND DY INVDININ YNININN

YNIANNO 91D NDPNN,TI2AY AN DIDNNIN DNVIN NNIIN 9 DY AWIND DIVPSN PN 4.4.2
NYD NPRY NP DY DINN DMIPNAIN DWW NYSIDN NXIAP DY DINNDN DIPNI
.D2IYN NXIIAP HY DDIIN 1N DN DY DNPN

ST292 /R TV DY NIVN IN OIVPSN PN 4.4.3

.DYTION 40-N MINS DNAY DNVP DOXONP DY INN XD IPNN NN 4.4.4

(N2 MY , 0397910 Y910) NP NN YPXY DNMNN DIPSN PN 4.4.5

Ramat Aviv, Tel Aviv 6997801, Israel | Tel: 972-3-6409715 | Fax: 972-3-6409908 | E-mail: econ@post.tau.ac.i



of Economics oM N Y

The Gershon H. Gordon aann I ALTIFoN
Faz Ity olSnml Sciences Imajun vy
fersi 19N T NO'0IIN

LN T IN ) YSIND TUNRD ONYI NURIND ININD TMONWUKRY 4.4.6
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noooOSN MM -
NI PN -
MONZIN NYITOM OYNIWVIN PYNn -
9912) ¥8I10D2 1YY XY D121 DNPNNN 10% IWNRD 75-70 7P DNVSN YXINND NNV
(D5vI)
:D0P2 4.4.8
A+'N DNYIVIY NPPVDLLOY NN -
A+NR DNYIVIY NPPVNNN -
N+IANYIDIIPN -
NIV IPND -
PI0NMPNY NN -
YNNI YD N DIDNIN DNIPSNN 10% TWND 78-73 P> DIVNN YXINN NNV
ND DYD)N DNIVNNN 5% IWNRD 85-80 7PN DNIVNN YXINND NNV : NIPNIAN YONPL 4.4.9
(DY9wW5) H910) ¥y NN HH?

1NaN NN 4.5

N DIND ,NNINS NPND NI NPNIAN .DNPN N8I NOVYNND NN NPNAN MIAN  4.5.1
M0 N N MINS DN DY ,NIANWVN

DY NNONNA P ONPA A TNV TN MPNL - 4.5.2

11NN NYANN NYYN 4.6
YWIND YTINN NN NMMON NMPNA VYN NPNIAN NIANND DY NPPIDA PO 1M 4.6.1
DTN IN_TNIOND
PIYY VITIVDY IWOANT 12 NBOWN VI YIAPY , DNV DIDIY INNY ,NMDN NN 4.6.2
.1»N12
: VITIVDY VAN KD NOOWNN WION 1IN 4.6.3
APPNIN 1D ,N1PNIAN MORY NN OOXD N P nynY (1)
T2 TYPNRN YYD DV DIVID VID,NI1NIY NYPN INK DI YIS (2)
.OOPN PYIN IN DIDON PYIN T NAOL ©IOND (3)
DNNN DN DY IR INK VITIVD DY \Y»PNND  (4)

(921y) *29°N )N NV 4.7
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V2PN PSN NI PINKD PSRN AN
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SV PTIND NNIYI WA DT NIPNI .MOVNM MAINN DI NN NINDY NMHVL ONPY
N0 IV W RD DN D), 0NPY DINIVIIN MY TNRdNN

.TIAY NYOHN MYSNNID NN N 99YD 10 XD

MINIT NYIN NJIAP INNRD IN ININ NPDHDY NYPA NWIN INKD 1PN NOY TWIRT KD
AN

19999 1917702 92 1P NYAP INND 2PN PN 9WD 112 KD #NHaYHIN MTIDY ONpPa
N

4.7.3

4.7.49
4.7.5

4.7.6

18 9y NYIY 4.8

DYDY INND P NYIWN NN YWIND 1N NN PN DY VI WHNY INIT VITIVD
12 MHINKD NBOYN WIN MINN IN TNIONY SYORN YN NIIWYNI MIINHN NP0
.7PN22 YN VITIVON

DDA DOYN DM 55y NOY XY DNMP YD PN DY NYIY NVIND 22990 1IN TYN
MAVAN 71PN XDY NP NIWNT,DD 5 9NND . TNRYNY SWIND YTIIN NIIYNI PSN
IYIY wInD

PN 2N NMYL DY NNYLN DI IR MOYND VITIVON NPINNI NYIYN D> TONNI
77292 MININD NNYL PVAPN KD 1D ,NPYTI2 MYLY TYN ,NORY NP>Ta DY DT
o2}k

LNV (ORPMINN NN NI12-17 JNND NONY NZINN NYIY NYIN MIAPYY 1D
.0NMPA ODVITIVON DD HY VPN )P

MIYNN TN MIVNN 11922 NNMDNN MANWNN (IRPIIIN NN NI2-17 1NN
NIVNN P2 ONY DY NIPNI NYIY DAPNY KD ;100D VSN WD TNND MYNPN
192NN N MAWYNN JPDNI NIMDNN NDVNN PAY NPNIN PINYI NIMDNN
IOV

INYINY IN DT, MOYD 11NN 51D VIV MIAPYA .DNPN NI YT HY 1N NYIYN
NOT NYIVN NOVONT .APIPINND PHRNN DONAN NYIVN 12D NVINN MDY K
V2PN RN NN PINKRD YN DT NIPRL D) .NMIWA WYY 1) XY, 1D
L0DNDN DIN INKD AN DY WYY 1N N
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4.8.3

4.8.4

4.8.5

4.8.6

YN NI IN B2 2N 4.9

YN MND) 0372 7N TIIYY IRYI NNIN
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Y OWIN YN DY DN
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N CTVIN) DXDIN NIPNIAN MTYI HY DN LITIVDY 1Y NPNA TN — 7TNPN TYIN” 4.10.1

W VPR HWA (12 TV

LD PPN NPNY ,DINIDN NNYNRT DXITI DNIWN AP NPV : XD NI MIPN

MNWNY 1719 NYAP IN NN, NP NPV

DYDY OPN O 5 TY DINNND NN NXRNNT 7O ,DIND NIPNI PTY NN N
J2 TN IS

92PN ND 9NN VIPY NYOINY NN DIVA DT TN INND MYPA WapnI ND - A

VITIVON DX P2) DNPN DY 72 TYIN INKD P OPPI TNVN TIND MYPAA TN )
.ONRY DN 12112 )0

TVNNA DN DXHYIN - DY DN MPY HY NN NHN INDY VITIVD .1
(7DORIDMD MY DOVITIVOY T M1N ITON/ TN

DYN MY AYIZY IIMPNIY MPNIAN NIYTYI DTON APYY DTV PLVITIVD .0
PON

TN NNAYN AP NPV HYA DMWY TY DY NNPNA NPNIN ITIIY VITIVD )
.(M2/72 ,NYIR/2Y , MNN/NN ,NNN) IIYNXI

199N YW NIPNI N DM 3 HyN YW NDNKN DY VITIVDY NN TN — 790N TN 4.10.2
12N XDNP2 MPN »TYINA
: 90N TVIND NWPA VNIND >TD
NMPN ,NINIAN O D91, MNAY NONNI M NYIDY DY DPRIDT DINUOINX PN VITIVON N
.DY2IN 12N HIOYNX NN IN D90VN XIN 12 DINN
ST T IPONNY DINYIR AP KD .NONNN MDY TONNA PO NYINRD .A
72 TYIN NN TYIN) WRIN WIAPIY DYTYIND WD TNND YOI VITIVON L)
MN D32 MPNI NNPN D32 OMNYAY D2 NYNN 1PX2 GON TIND DINYIND 190N .4
Y XN NTY) NYINRI P VITIVOD N GON NN TN D) VITIVDN DY IO
.72NNHOYTNRD NOVNPN
YTIN TY TN SYWRN YN NIIYNI DOVIMNDIN DINYIRM NYPIAN IR YHND Vv .0
2 TYINA NN DIDIS DN D)
MPNAONY DY YIPP DY MIPNA P2 NAN : NN Y0P MINA 27N NN )
Q0N TND INIT M VITIVDN ,NT NIPHN .NVNI MYV 24 HY NNV NN YONPA
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Y TYIND GIND IWIR MTHY IN DIXIDINA DXNIYN NAY THVH TN OPPNd DN .NA
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