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: NINAN NYPWYNN NN MYSHN wpwnd (18

2 ypwn N NypYn

Y | MHIANON | YIY | MHINON

-50 0.50 -100 0.50

70 0.50 120 0.50

: TIDIN NYXAPN NN NVNHD
MIONNONY P YITR 7P WPWNHNY MIXTND VIIPY IWIN .N
;2 TPON NN OIIN PTY NINY-NIMN D9 29D HNON wpwn .a
PIDNN INY P2 W Y ,SSD-N D9 29D HNon wpwn TN
2 TION DX PIY N0 INTVPYNR )

AIPWUNRN DY NOVIND TPNPN NN VY PR ONX I OYNIWN-TN 19INI N2 .7
ATV TIDN VX WNIAPY DON KD

N 100 NN PTY MNY-NIMN 555295 S9N Ypwn .0
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(LS

@ 5000 N @ 2500 NNY MMOXY NN GNNYN NP0 NIMT Wpwn (19
NNININ AP PNPNRN NDNVNN DX PONNY 1D DIWNND .INY MIHIINDNI
@ 2000 THNNY NN GNNWND MIIN NN Y21N2 @ 1000 DV TO

% MH3INO©N2 4000 IN % mHInovNa

1M95NND DD’ DN

YV ANN NY LN

05NN DAPY IMIND .2

9NN NN D )

APYNN DY NOWINN NMONPNA NN T
PNV MAWNN Do .

J

: NININ MVIVONRNN NNNA NPPOY NIANIN NOPY NN (20

2 NAYVIYVOHN 1 N2’VI9VHN
MININON | Iy | | MNanoN | Y
0.1 100 0.2 100
0.4 200 0.3 200
0.4 400 0.3 400
0.1 500 0.2 500

: TN NY2APN DX YID NP0 NNIT YPWNI MLONN NIAPN NIANNY NNINA
.1 NVIVON M9 DY NAYTY 2 NVITVIN . X
DY Y NYNIN YNV 1DV ,N9TYN NOD NI ND A
.2 NVIVON M DY NATY 1 NDVITVIN )
772 NATYN NNOY JN RD 1991 MDVITVIND P2 INYND TIT PN T
n

P2 INYND 991 RS )1 IRY INRMDI NN NN NOIMN NITYN .
N2VINVINN
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9 P19 DNPIVP

OV

MY 1AL DT u(xX) =X : NN NID NIMT PN S¥ NONINN MONPNS (21
;1T IR T DORONIND DOOPID

2 VPN N OPN99
1y | MHIANON | )Y | MHINON
0 0.5 100 0.5

400 0.5 200 0.5

: TIDIN NY PN NN NHD
N VPN DY SSD YNNNA GTY 2 VPMID N

DMY-NOMN 1PIVIP 9D PTY R VPN .2

NPTV WPWNN NOWIND NONIN PPIVIP 2T L)

MDY N MIWYN LT

JYNY Mawnn Yo .

J

.U(x) =1000x —10x* +50 : )12°0 NNYT WPWN SY NONNN NOSPNS (22
: TINAN 1IN DX MNVANN NN WPYND YNIN

mHInon | NN

0.3 10

0.7 50

17702 GRNWND YT DOV 1210 NMONY YIRDPOPNN DIIDN NN
72 N
u 28 .2
38 )
1

ANIND HMIND IWNRI NI @ 50 TY N0 NNITI HNIND YPYNN DN .
. 50 Syn 12’0

NN IR MWD N

37 www.gool.co.il




9 P19 DNPIVP

GUUL

JU(X) =—=100X+0.5%x* +20 :)12°0 2AMN YPWN HY NOINN NMOXPN (23
: TINID 191N NN MVANN DN WPYND Y8IN

NIV | MHINOH

200 0.8

150 0.2

700NN TIVA DWPYA )1DON NMNID SN
2 N
w182 .2
Jul2 )
DNV NN N0 1N ND L, TIDOW NOVIND NONIM INND T
D) 24 X MWD .0

IV MIAIVN

250 :ypN VD, 62,500 MY, 1250 :ONMN-A (1
.656.58 :\pn N»LVD, 431,100 : MNVY, 870 : NYMN -B
208.6 PN MMV, 43,525 :NMVY, 265 :NOMN—'N (2

122 A pn YD, 14,896 (MY, 292 :NOMN -2

A (4 72 (3
0NN DAPY I ND (6 JAVNR (5
A (8 0ONN DAPY Y ND (7
A (10 A (9
27 (12 A (11
N (14 .B (13
.2 (16 7y (15
7 (18 .0.77 (17
N (20 2 (19
72 (22 (21
IN (23
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10 P99 9P KW DMINNN MORY MINRNY

GOUUL

D11V XY DINANN NIPRY MITNY

$MMINY

: DMVIVIN DOVPMID 2 DN (1

B A
mInNoHN | NI mMHINOH | NNI
0.5 121 0.5 49
0.5 144 0.5 225

: TINAN NOVIND NPSPND YV DINY DOWOPYN 3 DN

u(x)=4x

~II

MDD TW- X, TOVN-u
WPYN DI N2 NOYN NI N
109279 Y3 HY WPWN D3 BHYY 191 NPTPYHOIDNIOPNN PHNN NN .2
120D WITNY 1270 NN )10 AMNX WPYN NON L)
7790 PPONY 921N NN .ANIN NONIND A PYO IR INYN .7

(Y N MY OOXONINN B-Y A DVPNMIS 2 OONNY (2

B A
maanon | N.P.V mHanon | N.P.V
0.4 0 0.4 10
0.4 20 0.4 15
0.2 30 0.2 20
: TININ NOYIND NMNPND VI
0[10[15[20] 30 [60 |[m
04 ]55[76[102[13|U

1TP90PN )Y NONIN NIVIP 290 TN VPN NN .N
NOVINN NYMN PIVIIP 9D TN LPMNID NN .2
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(LS

:MINAD MYPYNN SNYW MNNN UX)=X> : 0197 DY NHIN NOIPN NN (3
B A

(%) MNIUN | MHanon (%) MNwn | MHanon
-1 0.25 0 0.2
2 0.25 2 0.2
6 0.50 4 0.6

MOVIND NOMN IRYND PNIPY 29 DY VI PTY NYPYN IDN .
AN INDY0Y WITNIN NP0 2NN, )10 NNW V9N ORN
7N2Y DOV VI MNOY 129N PNNN NN INND ,NYPYN DI N2Y

NIPON NN YITH NIDN NN NN VN ,NYPYN DD N2y
YOYHY/NIPN

90 b %

U(X)=Vx 200 O IOXPNS (4
: DYAXNM MIWAINTN TIY Y INWI 1MVDXAN NN YN NN HIPY INTI ONN

mannzjn;;::z; f': ;;:’ VMY 033 K99 399 MY | m-a P10 nan | mranoen
250,000 250,000 0 0.7
249,001 160,000 90,000 0.2
249,001 0 250,000 0.1

1TPNNY MONNVN PRY NNINA DOV VIO MY ,MDNPDINN NIVIAN NN NN

. 50-2 NDIN DV VI MP LN INNY IN NIV MANMN P OIMPHIA O (5
.95% MH2NON2 @ 0 IN,5% MIH2ANON2 @ 1000 XN ©IN
PN 120 XNV IN 112D AMN VI DN ,NIN OMIN) 297
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9P KW DMINNN MORY MINRNY

: DODVITVIN DOVPMIN 2 DN (6

20979 10779
manvn | N.P.V | maanvn | N.P.V
0.2 100 0.1 100
0.3 200 0.4 200
0.3 400 0.4 400
0.2 500 0.1 500

IMNY NOMN JNIVIP 297 IN2D NIAND IXTI VPN NN

Y AR Y DNONIND OXOPNI 2 NPT NN (7

B vpnis A 09"
™mIan©n | NPV ™mhanon NP.V
0.5 25,500 0.2 10,500
0.5 34,500 0.6 15,000
0.2 19,500

TNV NONIN PIVMIP 299 §TYP VPN NN N
10PWNRN 217 1IN VPANID NPRL,DDVINIVIN .2
JN PYDI MYAPNNN IRNINNN NNV TOW MIPONN TN PRI 120N

:DYOPMNIN 2 NPT NNTS (8

B vpni9 A v
™MYANoN | NPV | ™300 | NPV
0.4 3,000 0.2 1,500
0.2 4,500 0.4 3,000
0.4 9,000 0.2 4,500
0.2 9,000

VPO NN LD ONX TNMY-NIMN 11PIVIP 290 NVONN AP 1N ONXN
MOONNN DAPNN PIVIIP NN 9D ,ND DN 112D NN WPWN PTY
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(LS

22PN IZY IV IURD VP9 HAPI PNOY0 ONIND : INIAN MYLY ONYNN (9
99151 N2> YW MY DI HYOINTNN TIVN MY NN T DY 2WN) ¥IYN NN
SOPMI0 NINRNN NIPO NPT
P 1193 NO/ND)

IV 95 239N i GON 200 DY MYTPN NYPYNI TINON VPN PTIA Y PYN (10
MY 12PN Y 50% MIANDNA @ GON 100 N @ GON 81 O»MVY TwN2
TMNPNN 5% NP0 NIVI NI WY . GIN 150 DY OIRTN 12PN MYIOVN

LUM)=VX pwnn v noynn
10921991 DX DAPD INTI DN

.U(X)=1500x—1.5x* +75 : NN DIDN YPWYN YV NOVINN NIONPNI (11

T 34 HY D150 NYPYN YITH VPN 1N WPYNHN
:THY 20 TYVND 0PN DV XMV DINMNNIN ORN PP

(CF) o2 090 | (P) mHanon

m 45 0.8

m 12 0.2

VY 4% NON 110 NYIVI Y2 2 NI 3D 19D
Y WPYN MY NYPYNY ONTI VPN DN

@ 500 N i@ 250 NNY NMAXY NONNA GNNYN N0 XY WPYn (12
NYAPOY NOPNPNRN NDNNN DN PONND D DOWNN .ANY NMMIHIINDNA
@ 200 NIMIY NONNA GNNYND MDD NN YNNI @ 90 NNNNN

2 1
3 MHINON2 400 N 3 mHInoNa

NYNINN NAONND DD ONN
(112201 NN2N 1N NZMNN NPNIN J) M1NIAN I Y IANNHY PPN KD N
20D NOMIN PATIM WO NYTOIMIND A
A0V NOINND NOXPNNON )
120N NOMINN NN IONWN IANN YD 3D .7
))DY0 5NN YV NXIN TR, NONIN YNNI I9NYNY MVY DINDN IANN D N

=]
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;Y NIN Y DINOXIAN DXVPIYID MY DINN)

B 0779 A0

AN | MNIANON | NNT | MHIINON

150 0.3 200 0.3

1000 0.7 600 0.7

D021 Yy NYPYN MOLONN NOAPN NN OX X NI PTYN VPNID NN N
AP IMNY-NOMN PIVIP

D02 Yy NYPYN MOLSNN NYAPN NN DX X NI PTYN VPNV NN A
AP INNNYNN DTPN PIVIIP

D MAIVN

Ju137.0a w162 .0i.a . 132.1.a A TR AN B..N (1
VI AR T WIRILY AN LD NYT 1D

A A AN N (2

-1.08 :B,-0.42 :A.7T .w4.38 :B,m3.22 :A.) AN A B.N (3

D20 AMNRY NP MOV
.MV NN NYSN IR DAPYOIRTY (4
T 65,100 NOD NNXY MANNYN KDY 'OPNRN MV NMNII
AMN (5
Jdopre (6
B.a 0ONN DAPY M ND X (7
DMY-NOMN PIIVIP 29D NVONN DAPO M XD (8
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2o (11
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A2 .VONN 22P5 YMI NXO N (13

43 www.gool.co.il



70 163 01 nnn v

Y2177 ?Tin Mypwn 2 n v - 11 714

01Myn 101N

www.gool.co.il
43

4—



1179 V2P ST MYPYN PN N

GUUL

Y2170 2Tin MypwYn N Nea

:HINVY

:TINID NMINN MINDI PIva (1

B [ A M
15% | 5% noMNn
40% | 13% | ypnn H»LO

.0.6-2 VY NINMN NV P2 OXNNN DTPN

20% YW NXIVN NPYND) NN SN 207070 PPN WPYND PINYN WPWUN
ANYPYN Yy

PPNN YV N.0 NN VN

ST292)19R NN WPWND D1 YPWNM 7292 NN OONY MINDI PNN PIva (2

B [ A m
20% | 10% noMn
20% | 10% | ypHn n»Vo

JDAND MY MMM P2 DRNNN DTPN
(NP0 NNYT WPYNRNY NNINA,NNDIN NYIAPN NN VOO

.B 17102 271905 99 NN OPYN 1IN N

A PN P90 99 NN OPYN 1P A

.80% NIN A 1PN WP IINDIOPNN NYPYNN WOV )
09) 27 N MW T

I0) XY X MAWN N

B YW 110 NMa) A D) NNIYN YD W AWUNRD ,B-Y A NN HONY MIND) pwa (3
.B 5V 110 1o A 02 HY N.O)
:0-1 T DX0N P2 DRNNN OTPNRY NNINA , NN NYIPN NN NHD

.B 12302 0¥9 R ¥IPY RO 120 NMIT VPWN N

.B 1712 0) P N0 NNMIT WPWHY NPNY 513 .2
A TN P YPY 10D WIR WPYN L)

A TP DY G WPYY KD NP0 INIT WPYN T
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:MINAN NMINN MINDI Pva (4

C B A
21% | 16% | 12% noMN

8% | 6% | 4% | )pn nov

.0 C-5By1) 0.1 C-5A 2 ,0.3 B-5 A Pa:0n TN MM P OXRNNN OIDTPN
NYPYN 30% ,A-1 NYPWN 40% : DONIN DXYPYWNI DXDIIN NVIYWN PPN 1)) DN
1PONN NXIVN DV 1PNN DMLV NN ,C-1 WPV NINN NN B-2

=10 B-YANMNOINY P ORNON DTPN (5

.16% SV PN NMLOY 12% NXIVN NOMN - A 1IN
.32% SV PN NMLOY 28% NXIVN NOMN - B 7N
791772 TN PNIDN NN PN DININ DIPINNN NN

A% Ammypon N

.B-n 5-1 A-n 2 M PN A

3 3
52 B OMY PN )

I NNR 991 50% 12 PPN T

2 1
.B'D 5'1 A'D g 131 P’J‘\ N

: DYNIAN DX0IIN NVIA P WPYNY D N0 INMTYPYN (6

B o9 | A v

3.8% | 7.4% | E(Ri)

8% | 30% | o(Ri)

o(R,,R;) <0.267
: TIDIN NYXAPN NN VPO
)20 HPNANY NIVNA,1DIDN NINAN B D)2 INYPYWN DI NN 197D NVY WPWNn N

,(B-Y A) DXD2IN MWN 25NN PPN WPYNY IND NN WPWHN A
120 PNONY NVNI

N MO MINY NP 19IDNN A DI INYPYN 9 NN 1979 MWy Wwpwnn )
2101 MNSN B 0232 INYPWN Y2 NN 1979 N2> XY NION wpwnn .1
219) T-1 3 MAIWN .0
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,309% NPMINM ONWN NN DI DY IXIWNN NOMN .2-1 X NI ONY N (7
.10% 25 1PN NMLVY ,20% N DY JPNN NMVLOVY TIVa OYIN
NN MINIVA P2 MON PR D VT )0 0D
: TINDIN NYIAPN NN NHD

N INN DIXTY P PHN IO IV DXIANWNN DOPINN N
27301 DXTY P TN IN1D IV DXIANWNN DXPINN .2

252 NYPWN 79 DY DXTY P TNHN I8N MY DXIAXWNN DPINN )
L7992 NMINNIN NNNX

IOW NPINN P2 OXNND DTPN IWNRD PI,NND) ) NIVN .7
MDY TN WD

J

:B-1 A DYDY DMIVAN DXANN 4 OND (8

E 1l E I
QB .B
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o
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A D2 NYPYN 95 NN 1977 WPWNN TN XD ,2PY0 DXIANNNN THN NI .N

.B 022 nypwn 95 NX ¥OI0 WPWNN AN XD ,DOY0 DXIANNNN THN QNI .2
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12 P99 LOTRUD OMIN2NN MORY MINNY

GUUL

NIYPYN 2N NY11] D2INANN N1?2RY "Mithy

$MMINY

A, B Ny Yy jpn noo) nvmnonm pnd (1

E(RB)=20% | E(RA)=8%

o(RB)=24% | 6(RA)=18%

(Pragp =1) 1 NI B-Y A NXIWN P2 OXNND DTPHRY NN

DI PNV AR 990N PPN DY NKIYAN 1PN VDY NYMN NN 2WN N
AN S MY NPENNI0 NIY
. (DMWY DN 5 5ND)
W(A) =0.25 ; W(A)=0.5 ; W(A)=0.75 ; W(A)=0 ; WA) =1
-1,-0.5,0,0.5 : 0NN OXNNDN ODTPN N1AY /X PYD 9y My .2
PPN NYMN NN NYDPY MNKIND NN ,DOWIN MYSNHNI NN
59 DX NNNNY N 7ININ) 12-1 'K DIXDYON MW POXNN PN NMLD)
ANNN DX NN 223 HY OXNNN MDTPN YW DPHN

: 711 92 SV IXIWNN JPN DMLY NXIWNN NOMN PNY .B-YA DN 2 N (2

5(RA)=0.15 | E(RA)=0.08

o(RB)=0.10 | E(RB)=0.15

(DN DTPN) Py, =0

0N DY PNN NMVOY PXNN NOMM PXNN JPN NPV NN VYN N

MYPYN PPN RINNY 1 ,-1-9 MY NPINN 2 12 OXNND OTPN IWUNRD .2
P03 110) XY/1D) LDON I )NDYDN DNV

.9.013%-2 MY NINN YNYN 207N DNDN PN DY IPNN DMV )
T1) B M0 NYpwnn MW NNINA,PNN DY NRIYNN NONIN YN
(DAND MV DXNNN DTPN TIWND) 160%-1

.P03) 120N M) PYDA NNV PPN TN PNIO NNYT PPWN ONN .7
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12 P99 LOTRUD OMIN2NN MORY MINNY

GOOL

ANV P2 VP PR IVYN,B-Y A NI ONY P Mm»dp pwva (3
DV PNN MLVD .5% NN B 10 5 10% NN A 11 DY DXIWNN NONIN
.30% NN B 1710 MINIWN DY JPNN NMOVDI 20% NN A 7170 MINIVN
.30% SV PN NMVD HYA PXNA PNYND DIDND WPYN N
DV NOPYN NN 2VN 1B-1 A NMMINK DY PXN MIAY 1N NNIN IV NNN
PONN DY HAPNND NMANN NRIVNN NN PPN 1IN DO

.B-Y A M)nn 2577970 YINRNDI1NHN NIP0N DY PINN NN NNN .2
Y PN DYV NRIVAN NOMIN PN JPNN NMVD NN

NMYN NOMN PNIPOY 29D A 71PN DY N9 TY B 1N .B-YANMN 2 mnn) (4
3 VI 12105 (AN NDI NYY MNWM AN DM DO NOMNN IDIDD)
.1-0 0P NYINN NV P2 OXNNN DTPN

1NN A 1792 5952 WP KD 1270 KW WPWN N
LDYNIN 92 N PRI 112 XI/ND)

.B 17121905 Y9 NN WPYW ND0Y WIIN WPYH .2
LDONNN G2 WM PRI 1193 NI/

£ (DONPNA NN PRI W) NN NWNN IR DND (5
SNV DYOIN POINY KIN WPWNY S9VIND MYPWNN PPN N

PNATYN 29-2Y (MPWON NDIPY) TMDPWN 1IN M DY PPN IMA VIV DD .2
JPYIND

NN OV 1PNN NOVON TN N0 DY PPN NI Y M PR )
JMN MDONN

PN DY PNN NMVD IN,0-D TNV NN YNV P OXNNN DTPN IWND .7
.0% 1N N0 DN

MDY 243 MAawn .0

.5% S¥ 1PN NMLOY,10% SV NRIVN NOMN A MIND .NPINHONY MINDI Pwa (6
P2 ORNNN OTPN .10% SV 1PN NMVLDY 20% DY PRIV NONIN B 170D
.0.2 NN NYINN
MY NN NINN PNWNI 257N PPN DY JPNN DMV N N
DV 112701 NN DIIPNY IND TUN 71PN DO NYPYNN NPXNMNIN )N .2
INPINT ONYN ADNNN PN

YV INIWNN NOMNY NN ONWN 2571070 PPN DY 1PN NMVDOIN L)
112% NN
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OV

YNV PO YPYND D107, MNS DY DI TN PTYNN N0 XIW WPYN (7
s MININ NPIND

Z 7w | T nomn

3.8% | 7.4% | E(Ri)

8% 30% | o(Ri)

p(R,R,)=0.255
D) -y T MY N LN

N7VN2,NIDDN MNAN Z NPINAINYPYN DI NNX DI NWY Wpwnn .2
D20 NAND

,(T=Y2Z) DPINN YNWN A5NNN PENA VPYNY N2 NN WPYND L)
D0 PNOND NIVNI

™MD ,INY TNONN T NN INYPYN 53 NN I1DI0 NWY WPwnn .7
.MN NN

IDI0N MNAN Z MINAINYPYN DI NN 157D 1N XD NIDNL WPYNn .0

NIV MIAIVN

JEP=17% , 6P =22.5% : W, =0.25, W, =0.75 .X (1
EP=14% , 6P=21% : W, =05, W, =05
EP=11%, 6P=19.5% : W, =0.75, W, =0.25
EP=20%, 6P =24% : W, =0, W, =1
EP=8%, cP=18% : W, =1, W, =0

RYEA ] .EP=12.8%, cP=8% : W,*=0.31, W,*=0.69 .N (2
N2 T .EP=115% .)
.EP=11.9%, 6P=30% : W, =138, W, =-0.38 .X (3
.EP=8.45%, cP=20% :W,*=0.69, W,*=0.31 .2
Qo A JOIND N (4
22 (5
.oP=4.8% .) W, *=0.85, W,*=0.15 .2 .6P=9.04% N (6
N (7
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1319 CAPM 51

OV

:CAPM ?Tn

:HNY

.E(Rm)=20% ; 6(Rm)=10% ; Rf =4% )M (1
DADI NN WPYNY DN OWPYNM PIva D»PnNn CAPM STinw nnina
1 1DY0 DIV) DY) PIVN PN NYPYIN 257N Y P na
PPN IM2 2 YPWN DN 16% DW NXIVN NONIN DY D PPN 1M1 X YPWnN
.5% 5 1PN MMV DY DY
: TN NYIAPN NN )ID
A YPYNN AN N0 NNMT X YPYN N
NYPYNN N NP0 IMT A YPYN .2
)220 NNIT AN DOWPYNRNN I NYTO NI XD )
N DTN N0 OMT DWPYNN NY T
DT DTN PO PAMN DOWPYNNI MY .1

MYPYN dN MY 0N .CAPM Y Spwn MPYa XN NIN w0 Imn (2
MOV OOIN A XN DY I NI NXIVN 20INY MNAX B PPN .B-Y A DDOW
A PN OY R vidvw 9 N B pon Hv )pnn
: NI DD DIV) N2 WY ION DIINNI 29 DY
E(B)
2

E(A)

—~

N ‘

3

PIVUN PPN NIV NOMIN DY DN XOD MIIAPY M XD T

NAOIN 935731317 WTIN PONN DI .Y MYPYN PPXN2I190D NN WPYN PN (3
NOMN DX TN 559 INYPYN 2y (JPNn NV ,11D3) 1270 4% SV
.5% DV NRIYN 22N P22 NTP2AY PN IIN) .4.5%-1 NRIVNN NYY

'CML-D nXNWN NN INON
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.CAPM-1 7NN 12 MN»PNRY PIva NINDI NHIoNn M (6
NXIYN YV NAMWNI MNYN . 100 NP 7PN PN N9Y MV Ty
NOMM N0 103 P WY ,DIN NN PIVN PPN NINIWN DY 1IN
JNNNNA 9%-) 5% 0 (DMWY DXNNNI) PIYN PPN YW NNIWNN
:NPNY TN IIN SV ONINN NPNNY ,JNON
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w95 .2

W96 )

. 100 .7
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: NIN DY212PNN D312 NN O»PMY
.0.2 MH2nona 35,000
.0.4 MH2NoNa v 38,000
.0.4 M1H2NYN2 @ 59,000-)
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101997 Y3 N

SMYPYN PN NP (8

ANYUN NN | 7PN NYPYn % | ©3)
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15% 0.4 B
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IMYPYNN PPN OV L -NONn
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PIVN PN W IRV D195 0.60-D NMNYN RV W NINON MDD (9
oY NRIWNN NV PIAY PIVN PPN DY NRIVNN NV P2 OXRNNND OTPN
.0.60-9 MY ,NININN NINN
: 1121231 NY 2PN NN DD
SV 1PNN DMV NV NPINN DY NRIVIN MOV DY 1PNN NMVD N
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:CAPM NV112 DMINANN NMIPRY MITNVY
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.5% SV NRIVN 221N 12°0 70N D) O»P PN Pva (1
NMLD O 15% DY NNXIVN NOMN DY DO MYPYN PPN PXINN 'K WPYN
MYPWYN 2>N1 10% S NXIYN NONMIN DAPY 19WN 2 Wpwn .20% DY /PN
NN DY
Y MYPYN PPN DY 1PN N»LVD SN

19%) ,(CAPM-1 5TI) 1NN YD) MY NIIWND DTN OPPNN IV PD Pva (2
: DYNIAN DN DOV ,B-Y A ;D0 MYpwn pon NY

1PN HHYVO | NN | PN

20% 18% A

10% 10% B

T PIYA NDP0 0N NP2IN WY INND LN

PIV P OR 9N NNN .20% NN PIYA IKIYN NYMN D INMN .2
.B-Y A mypwnn *p>n Yv ompdn NN ,(CML) N

DRIV NOMNY )N, )N DI ONY NOIWND DTN O»PRN IV NN pva (3
.8% NIN 2P0 0N NN WYY 12% NN PN PPN OV
NNIYN NONIN DIAPS PINYNN WPYNR DY MYPYNN PN 2590 M 1N N
115% SV
P10 DV 1PNN NPV XD T OX NT MYPYN PPN DY 1PNN DMV HONN A
19% N PV

90N MIN WYY NN, NN 20D MY NIIWND DTN O»PNN 1Y NN va (4
IRIWNN NOMM 12% NON PV PPN IRV DY IPNN NMVD ,5% NXIN NID
C 1230 IXIVA P NAMWNRN NMYNY NI 1D 11D .10% NN PIvn PPN DY
PIVYN XN NIV D 71930 NN 121 0.0072 NN PIwn XN DRIV
.0.0288 NN
.D-1 C n»nn Sv NRIVNN NONMN DX 1IVN N

5¢ 1MPIN NXYL(SML) D112 DYO2Y NN PIYIP IR 9N NN .2
.D-y C nvann
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.30% NN J N NIXIVN DY JPNN NPVD .20% NN PIVN PPN NIRIWN DY 1NN
.0.4 10 1 7P)) PIwN PPN NIV P2 DXNNDN DTPN
1J 7 XIWN NOMIN NN CAPM-N 570 9D
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1PN PV ,1 NN PV NIV DY B 120 NRIWN DY NOMYNN NINVN
MPYA B 1771 NN .0.05 XN 11270 NIDN NP2 0.5 NN PIVD RN
115 MY Tiva NN NN HPYn
101N B M1 5Y NPNN NN

4% NN 12D 2I0) N1 WYY 20% NN PV INIWN NoNN (7
.0.9 YW RV DY 19% SV NNXIYN NPV /R NN P
1,25 5¥ XV>2 DY 20% SW DXIWN VN 2 NINNI YIP
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1PONN NNIVN NONIN NMONN NN T PIN PYND YTO2 MVYY YOY NN

.10% S PN DMLY 7% NRIVN NOMN DY GO DI D»P Piva .2
AN 1Y DN ONN

NANM 1.2 DY (RVYI) XNVIY 1DPD DTPN HY2 G0N D) OMP PIva )
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56 www.gool.co.il




14 p1o ...CAP xw1M2 OMNNN MORY P MNY

(LS
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: TIDIN NYIPN NN NVND
J2AYPYNN INY N0 NIMT /R WPWN N
R WPYNN INY NPO NNITAWYPYN 2
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DADI NN YPYNY DN DWPWHM PIVA O»PNN CAPM STinw nMina
1 NDYD DIVI DI PIYN PINA NYPYWNN 25700 DY PPNa
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NNNXN - NTIA 27N

:MMINY

NMINY TOINN MY TIVN SNN MY DD @ 10 DY WMap THITTNPoNNn N1an (1
.MVYO 10% Sv Nywa
120% 7POY NRIYNN NYY DX 1IN DY ONONN NI NN

NI THINN DN NN MY 90 @ 10 DY NP TYPDTNPONN NIaN (2
MY 10% SY Y WA
120% 15y NRIWNN NYY DX 73NN DY XNINN NI NN

NI T2INN MY TN DNN MY 95 @ 10 DY M HTT NPYNN nian (3
109% S¥ 7YPWa NNIN 1910 INNDYT NINYKIN DPNIVA MYD 5% DY Nyl
NSNS M
7209% Y9y NRIVNN NYOYW DX NINN YV NN NI NN

@ 20 TO2 TIT2T PIIN DINNN TWNI IV 9D MIAP THITDTNPONHD NN (4
.3%-2 ))Y27 55 NDIN THITTN 1IN0
PV NINDI 17NN 2D VT DR MINN DY WITIN YMYN NIRIWNN NV NN
) 400-2

25 NMIN TITAYTN, NN @ 20 TOA YA DI VIAP TITT NPONN MNP (5
.3%-1 )29
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) 400-2

,[ 400 NN NIYA PMYPYN YTIRD PAINY NN NN NIND) 1/1/2011 PINNA (6
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VWY 15% NON NN NI DY NRIWNN
27 TYTTNY NNINA ,NIPN MWD 9102 NIAND PONNY XAN TIT TN NN
WP NNMIN NYYI MY DD
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M2 TAIMAWWN N

DWOPY 35V TITT NNDOW N7Y2 7DMDIN NIV, MYPYN YTINND” NJaN (8
T 50 DY Ty TITXTN NPIDN INNRD THN 7NN NN .NIDIND NIV NIND
.MVYD 4.5% DY MYV NNNIX NIINN YD T
192NN DY PNN NN NN

TNYOYIA NMIND [ 10 DY TITXYT NAIPN MY DHYY MO NN NN (9
NNPNND MY 6% DY NP 1910 INNRDY OOV TUNI YD 3% SV
1YY 8% NNIWNN NYYW DX ,D1N 717NN NINDI NN

MO 8 DY TITXT NNY POND NN 712) PN NN (10
29952 1Y) NINAN DNVNN NNX D92 MVYD 10% DY NYWA NNMIN NH2NN
MWD 20%-5 MY MNYT MIAN DXV NV
1091 DIV YNONN TITTHY NNINA , 0PN MINN ONY N

SINND NOPY NV YW DN PN (11
.25% ©NN NYWI 5% % PNN MY ,10% 0NN NN MY
SV HNNYN NN 29 @ 400,000 5Y NTNIWY NYIN DY NIMNPNNN TO M N
. 800,000 NwN
VAN DV 55NN YNMNN PN NN DN VN
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NNYNRN NI 2NY @4 NIN NNY DY POINY 1IN ,40 PIva 1IN PPN (13
6% YV N2IPI N NIRYNN NINRN NN NHAND .Y 10% NIN TITDTN
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.30% ©1 ,9% N2 40%-) 2INY NN 60%-Y TD NWYI NIAND NN
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