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NONIN M PN 12195,1.2 LPMIAN DV (RVII) XNVIVN NN OTPN 2D NN)
.10% >NOWNN NN DY dXTIVN N3N W) 35% PIvn PN SY PNIVN NRIWNN
101997 Y3 N

SMYPYN PN NP (8

ANYUN NN | 7PN NYPYn % | ©3)

9% 0.3 A
15% 0.4 B
10% 0.3 C

.6% Y12°0 DI1V) D2 NNIWN,16% PIYN PPN IXIVN D T 19 I1ND
IMYPYNN PPN OV L -NONn
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499 CAPM 51

GUUL

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
PN PN DY NRIVNN NWY
VD 5195 0.60-2 MV MINM DY NXIVNN NYY DV JPNN NMVO .2
PN PN DY NRIVNN NYY O PNN

JPDONN I NPN NN )

MV 195 1.2-2 NV NINN DY NRIVNN NV DV 1PNN NMVD T
PN PN DY NRIVNN NYY DWW 1PN

JNIY PIVN PN NN NMNNIKXD 7PN .10

IV MAVN

2 (1

22 (2
y=1125x+5 (3
RORN

2 (5

Ja (6
NPV=3367.34 (7
.0.59 (8

IN (9
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5P19 .r NODN) 9190 9IRY WX TN

OV

1D PW XA?NY MMV AIRY VIXNA TN

:HNY

DNIYN PN TARD .)PNN PIVA DOYPYN MY DN TYD TN TIRD PR (1
NYNXIN WPWNN DY RVYAN NIRT IND .32% DW DXIVN PYN MU 38% DV
.1 D90 MHUN WPWNn 5Y XVXAM 1.5 NNMN

210 NNINY XN DOWPWNN MY PN DX TIND N1/210 /NN OND N
PIVNHONINIAD GUP KXDD) NPIRITITIN NI NNRNIND DY INY
0995982

NXIWM MV 24% NN NNPNN TONNA NP0 NIDN NPDIN ONX .2
" PIVN NN MO YN DINYPN PN M ,56% NNMN PIVD

MWYY 6% NNN NN NION NPDINY NNINA A PYD Y W Y )
.30% PIVN NIV

NPNOWNND 1IN NN DY IXIWNN NMOY VOITIRDY : NP TR T (2
Dy POND WPIIN NRIYNN NYWY /MM .2% TIVA I (NP0 MIoN)
.6% 1PN 1-D MY RV

:CAPM-1 9711 99 MINAN MYNRWN DY /NIy
PIVUN POND NMANN NNIVAN NOMIN OIN N
70-5 NV RV NHYA NYINY NINIVYNN NYNIN NPON DN .a

)N AN 17NN .N7Y 20 PNN TN NNPY N II/NRY ) )
DN NNX NPIIZNN INKRY MWD 9102 N7Y 1.5 DY NV TITIVT
TINN MINN DY OINVIVN NN .N7YW 20.5-1 77NN IR NN SNV
(-0.5) >NN D NN NYY RVYIANY T
DIPNNRN TNYI DNNN IN DY NINDIND 713NN ONN

: DYPINOONIN NYIPY DOV DN 0NN (3

P9 N»0Y N©Oa ANYUN

Ny /77
34% 0.5 24% PN
46% 0.9 30% ™o
52% 13 34% 5

.10% >N 1N220N 90N N2> YW 24%-D PV PYUN IRNYNN NMHPNI
11001 10 ,9INY YTTN 97y TN NAIVN IRIWNN NN P97 DII1INNN M
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5P19 v NOINY DMV 9INY NN YTTN

(LS

NOMNY NNY NRIVN NOMN NPYND NNYDXM NNN PV NYPYN O vV (4
AN N9 PN NMVDA PV PPN NIV

2290 9N MDD NIWNN DX VOO
PN POXN DWUN M) NIONA IV DY IRV TTN X
22PN NIONAOVIVOINNI DY DI TT0 A
PN PPN HUN M) NIONAIWIYOINNIL DY NIV TTHD L)
MO MAWNN DI .7
12103 ND NN GN .10

S92 995 ANV TN PNODN 1IN NNPN DY VOMN ININKD (5
LUTIN D920IND NIV TOMN I 2017 TN 1 OPN DNN,NMIONY DNNNA
T9N DY DY ML PIX NN NAVY @ 50 DY DD ,0XNNN NINIAD DY NNPY

ODNN NN YI9Y DO IN,18 D0 Ty

Y00 NN TOPAND 1271 VIONND DO WIN PIND DMV DINN DI SVIVY PN
91N2Y DN BN GUIN NX TPONY NPIVAN MNON 4 MTNIW DDA ,NPINN
290 MLV TIX NIDN’ YD NX WPYND 1N XD) 7252 NN NMMINNN NNN
(PINNX NMONA 1T

: 20070 NP NIPNIAD DN MTNIVI MNONT NMAXN MNXIWNN DY NMON PND

NV’ 1PN NV noMn )'9Yp
0.5 10% 4% 2O MIAPH
0.7 20% 5.15% TDOVPN NN
0.3 14% 3.25% nvIn) 0P
1.1 25% 6.8% NPDNN NOPND

N 7% DY NTMY PIVN PIN DY NNANN NRIYNN NONIN M T GON2
2% 2Y DTN )12°0 NN
VAT

2IN2AY YIP IR OVIYY PAIND ININN
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6 P79 ...CAP NvIM DM)N2NDN MIRY ININY

GUUL

:CAPM NV112 DMINANN NMIPRY MITNVY

:HINVY

.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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GOOL

ML 14% NPN PIVN PPN NINIWVN NYNIN .4% N1N NIPON NION NPIN (5
.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

.0.2 NN A 7N NXIVN NOMN .1 XN A 10 DY OINVIVN N1DPON DTPN (6
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
:(PMI2) 2015 WIT) 11230 LAVYNN NN NNID

JRYIPN NMA DRIVD DPVN DRI ,NTY 2 P CAPM-N 5T »ay N
NNIYN NPWN INKRD A 1P DY NOTY N P CAPM-N 5T ey .a
2NVOYN NIPOD NPON> NITIY
.CAPM-1 5711 79y MANIN 9N IPYN NP SNV
.CAPM-1 971 79y MAaNnn MmN MWD NNIPN DY .7
.DMIN ©MON) INRN ,NDTY JIP VN NAPY \MI XY .1

.20% NON PXNN YV IPNN DMLY 10% NON PV PPN DY NINXIWN oM (8
.5% YV 11>2>72 NP0 10N U D) DMP PIVA

.30% SV PN NMVD DY PONA PINYN WYPYN N
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 )
.12% 5w NN 20D
APNI 1Y 02 MIONT IX NP YPYND ININN ONXN

23 www.gool.co.il




6 P79 ...CAP NvIM DM)N2NDN MIRY ININY

(LS

: DYNAN D023 0INDI CAPM-N DTN 90 DPpYn "My O»pnniiapwa (9

1P DMV | NNIVUN NOMN o
20% 25% (M) pywn pon
? 20% ("99) A7
30% 30% M>w) By
? 35% Cmm

1C 7N DY (RVI) YNVIVN )N1DPDN DTPN NN
1.5 N
2.5 .2
20D
.0.15 7
DM DMIDN INKRN PNVIVN NDY0N DTPN NN AWND NN XD .1

.E(Rm)=10% , o(Rm)=10% , Rf =6% : )M (10
PPN M2 2 WPYN DN 7% DY NRIVN NOMN DY DO PN 1M/ WPWUN
7% SV 1PN NMLL DY DY
: TIDIN NYIPN NN NVND
J2AYPYNN INY N0 NIMT /R WPWN N
R WPYNN INY NPO NNITAWYPYN 2
D20 NNYT AN DWPYNRNN D NYTI\MIND )
N DTN N0 ONYT DWPYNN NIY T
DT DTN N0 PAMN DIOWPYNN MY .1

:PWa 0»pnn CAPM 51w nnina (11
771 9¥) 30% NI A 729 DY IRIWNN NYY .B-1 A MW NN OINY MNM
AN SV PNN NMVON 29 NOYTY B 1710 OV )pNn N»VY .50% NN B
112’0 70N N2 WY INN
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6 P79 ...CAP NvIM DM)N2NDN MIRY ININY

GUUL

.E(Rm)=20% , o(Rm)=10% , Rf =4% : )M (12
DADI NN YPYNY DN DWPWHM PIVA O»PNN CAPM STinw nMina
1 NDYD DIVI DI PIYN PINA NYPYWNN 25700 DY PPNa
IM2 72 WPWN NI 16% DY NRIVN NOMN DY D PPN 1M N WPWUN
.5% S¥ 1PN NMLO DY YW PN
: TIDIN NY*2PN NN OO
JAWPYNRN INY NP0 INIT R YPYND N
R PYNN INY N0 NNITAYPYN 2
120 NNYT AN OWPWNNN I NYTI I XY )
Y DTN N0 OIMT OWPYNN DY T
N3 DTN N0 OANMN DIWPYNN NIY .01

NIV MIAIVN

.ocP=10 (1
VIO NINRD A 2N (2

.oP=15.7 .2 ‘W, =175, W, =-0.75 .8 (3
V0 NINY 2 .EP.=7.5%,EP, =15% .N (4
.EP,=10% (5

0 69.69 (6

2 (7

DNpo D DY NY.a EP=125% , WM=15, WRF=-05.X (8
209

JN (10

10 (11

2 (12

25 www.gool.co.il




nanMmTmnn Nypvann N7in

060120 mpP APT n 2T DpTIRN 2N - 7 14

01Myn 101N

26 060120 P APT 1 571 OpTOIRN DTN .1

www.gool.co.il
25

4—



7909 .01 APT 0 571m op1RN 571N

GOOL

:060120 M APT-n 27N PRTIRN 2TIn

$MMINY

(NN 2 DY DN 90N P (1

1990 NV nYMH R
’NINOD ANIYD AL

64% 0.6 28% TY9 15

74% 1.3 50% AND S

.DYPNN OPTINN YTIN ¥ NIN .52% S 1PN NMVO PV PPND
IMPINN 2 DY PNN NMVO NN N
W, =03, W;=0.3, W, =0.4 :1mMNIN MNPWNN DY PPN IO v N .2

.18% 1>N 11270 70N DI NXIVN ¥ W7 19 19D
YNNLDID RON NDYON NN XVYIAN JPNN NNV ,NNXIYNN NONMN NN VN

NN DY DKM DMNDXON PA MMISONP PN D NMNA PINN DY

.B-Y A NN MY MO MNP DNXMN TIAD DNNY NN (2

A B

Ta-Ty .

Tm~Ty

Im=Tf

7911 112X Y9890 N0 MIN IVNY N

791 M) dXNNVDIO NIV MINIVRY .2
790 M) RZ W MINIVND )

901 DY) NOON W N IVND T

1PIYN DY TN M) OXNND W INIDOND N
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7979 .0 TP APT 1 57m) Op1RN DTN

(LS

: INAD MNNIND NN 2270 B-1 A NN T OPTPXR ITmMY mn - (3

R, =2%+0.65R,, +¢,

Ry =4%+11R,, +¢;

6y =25% ,1°, =0.15, r’; =0.3

(VI
17930 530 )PNN NMVO NN N
JPNNLOIDY MPXAD JPN NMVOS 1N DI HW IPNN NV NX PON .2
INPINN ONY P2 TPIINPN OTPN OINIMPNINND )
PIVYM N 55 P2 ONXOMPNIND T
1059y NN W19 1CAPM-N DY D»VIVDYONP DYIMNN ONN .71

SNNVDIO/ANVIY NP0 JYW MMNPN NWIZY XY ININND PIVIY M) (4

19990 11999 NOpo
3% (D) >nrwyn NN»
1% (R) 72
2% (C) D098 NNV

NNNIVN D MPONRY NN (X NN NMIN) XD 1IN0 DY NHDIN INKD
r,=7.5%+1.01,+0.5R, +0.75C, + &, :NNIN NNNWYNN NX DMPN NNANN
VAT
NOMN NN R¥N 3% 1)1 )12PD 10N D) DY 1PN M NIV NMNA N
APT-1)9 5y 1NN DY NM98N NRIVNN
(underpriced) 9DN NNNN NINDIND NN ONXN /N PYD DY IRIND NNY .2
920N (overpriced) 9TV NNNN N

SIVN PN 19195, NINAN MORWYN PNV NNDIN NWNN DX 9P (5
:APT-N DTm 97y X
.(overpriced) T MNNNN MOY 572 DM XV DY NN i
.(underpriced) 90N INHN MY 5772 NI XV OY NN i
MPNNA OYYN NPIN MAPN KON il
A9V )12°0N NIV MHITTY DRNN INDN MY YN HONIPN WPYH iV
:APT-nNv XN CAPM-N 5¥ 13D APT-N 5710 12 ONWD DIMINNDND TN .2
PIVN N0 NN NP WITH i
1201 NV9IAY MDWNN DX POPN i
.D»NNVLDID KD NP0 MVPI DV 17 190N PO il
.DYNNLDID )N1DPD MNVPO YV 1779002 PN iV
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7979 .0 TP APT 1 57m) Op1RN DTN

(LS

F2-1 F1 ©50 5152 ©M0P9 MY v 0»pnn APT-N 571w vymn (6
NMVD DY IR0 NP0 ¥ NPINN YD) 7% NIN PNIPON NIDN NPDIN WY

: DN DPON MY D1 B-) A DIPINN .50% SW 1PN

ANYNN NININ F2-5 80 F1-5x0v%a 7N
40% 2.1 1.8 A
10% -0.5 2 B

: VI
N MINK D992 IN) F2 7y F1L 72y MOPON PN DY RN NOMN SN
IOV PIYA (DX NVPON MNYN TN DI 7Y XV NRIVNN NONMN DY ONN

TAN GND XV NDD PN DY INIWNN NOMN .ONOLP 3 OY APT Y1m nan (7
.%10 N1 (Beta Zero) D> NVLPONN
.B-Y A nyan Ny ninm
(3,2,1) DNMVPIN NVIZYD MMNN YNV DY NIYININ DY DN POND
S NOVPN YPINN NI HY INXIVNN NI

(0P 99N Y NNI9) A Bpi ABi Mops
0.08 0.3 0.5 1
0.10 0 0.6 2
0.05 1 0.4 3

.B-Y A-2 D3 MNpWn DY PPNl nypwn
VAT
1PONN DY NRIVNN NOMN NN N

B 171 S MNMAxN INIWNN NOMN NNDY ,AYTN MINNINAPINRND INNIND .2
(INNNA NMPY2 XY HPWN NPV HY 28N 1IN WINN 28NN NN .25%-D
11O TPNNIOPNY IPNT VN
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8 719 NYXIN

(LS

TJNXAIN

:HNY

.T25 C 1490 DEC4 =950 : IX2N MX9IND NINDI NOMN12 (1
DN, MTIPY 1500 Dy Tny> NY P93 77110 ON

. 50 M”97 IMYIIY MINOIND NN WD MISIRD MNP .
. 1050 NN IMYIIY NINAIND NN WNNDS ININRD P
950 XD IMYIAY TPNNIND NN WY KD MININD NP
. 100 7709 MNINN AN

. 950 TO MININN IND .

90 U %2

J

.T25 C 1470 DEC4 =2,180 : NNXAN MNIND NINDI NOMI2 (2
ITPNOIND NIPY NN N AWR NYPI TTHN NN

TP 1491.8 HyN 711 DD N
TP 1470 9yN 71055 A
TP 2180 YN TN DD L)

TP 1448.2 Oy TN DD T

TP 2184.7 SYN TN YD .

J

T25 P 1470 DEC4 =710 : NN P8OIND NINDI NOMN1a (3
SN ,MITIPY 1500 DY Ty NYpoa 711N ON

U 710 TYO9 IMVYIIY TPNNIND NN WNND KD MINNIND NP .
. 410 TO09 TN INMYIIY MININD NN WD ININD NP
. 410 NN INMYIIY MINNIND NINX UND TPISIND NP
. 710 TOO9 MPINNND AMD

. 410 TO9 ININN IND .

QL U X

J

.T25 P 1460 DEC4 =490 : NN MMONOIIND NINDI NOMNIa (4
ITPNIIND NNPO NN NI IWN NP TTHN NN

NPY 1455.1 NN T YO N

TIPY 1460 SYN TN 55 A
NNPI 1464.9 590 T1TI DD )
1

NI 1460 NNNN TN DS .
TP 1464.9 NN TN DD .

J
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8 719 NYXIN

(LS

:Call MW P (5
ADNN PNN DXDIN DI NN NNPD MDD NTNW N
NPY NN T ©IDIAN DI HY 1PN D PINYN .2
DD PR TON TNV )
N0 H-Y1 AN MWD LT
MDY AR MAIVN D

:PUt IONIN TP (6
NMY NN T DIDIAN DI HY YNNI PN N
9N NN DIDIAN DI NN NONY MY NTY .2
IO PR TOAN INOXIDID )
MDY A 2N MWV LT
MDY 2SN MAIVN D

:Call s8N anoy (7
NMY NN T DIDIAN DI HY YN D PINIYN N
J9D PN TON KNIV .2
NI NN DI0AN DI NN NDND MDD D NTOY )
D) 2- N MAwWN LT
D) KA N MWD LD

:Put m»N3owWamo (8
NMY NN T DIDIAN DI HY YNNI PNV N
AIDIN NN DIDIN DI NN NN MDD I NTMY .2
DD PR TOIN INONIVID )
NPY NN MDY DIDIAN DI DY YPNNRY PINYD LT
M) PR MAWNN YD .0
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:01.12.2014 TINNA DDA 1INDI WK PUT-) CALL NPSNOIN Y OONM P (9

VI’ NN | 1460 | 1470 | 1480 | 1490

PUT 450 | 650 | 950 | 1010

CALL 3060 | 2280 | 1580 | 1370

2 WO IWUN YPYN SV 2PN NPINNN NP TN TOINN/NNIN 7P NN
9y TINY 25 NN 710 53 NN .Putl490 N»89N 1 a0 Call 1480 NN

TP 1520 .N
M7 1500 .2
MTP) 1490 .3

qO12) CALL 1480 MO8OIN 1 w1 Ypwn ,nnTIipn NoNWA DNmY Twnna (10
TDON NN IMN N2> WK TTHN 77 NN ,Put1490 N»8ON 1 and
(9091 TINT WP NPENINT NY ,NPEINT NYP TN ¥ M)

NN NI (25 XN TTR DY PYNRN 1IP) 9N 1P 1,200,000 v wpwnd (11
PNMY,MTIPI 600 DY TMWY 25 RN TTHD D NI PV DT 10 NN D0
. 500 NN (600 DV Wi PNN1a) 9051 PUT NN
LIV DT D1IVNY PUT NPSOIN MPY WPWNN DY TO9/NNIN 7P 110
12UNY VIS .MTPI 650, 400, 500 : PN YINDINN DI 25 XN T1H ONX

NI @ 1,200,000 MWA 25 XN TTH INK NAPIWN YIP2 P00 wpwn (12
. 600 DY TN 25 XN TTH .0PNN DT TN PN NN NVIAD PINYN
1q052” (CALL) WO MINMN NN T DY INYPYN DY PN N2 Wpwnn
. 400 9°N1N2 NINDIN (600 DV VIO NN)
25 NYT T D9 100 NIN»D TISON YD
25 NN T TNY NYPIN DM ON ,WPWYNN DY TOI/NNIN MDY NN ININ
TP 620 N 590 DY
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8 P19 NYXIN

GOOL

IV MIAIVN

N (1

IN(2

N (3

N (4

N (5

(6

Ja (7

(8

. -150 : 709N .) . 1850 : AN .2 5850 : MM N (9
S=1487.5 (10

.1 90,000 : AN : 650 , @ -10,000 : TOOMN : 500 , m -10,000 : TUN : 400 (11
.1 8,000 : MM : 620, @ -12,000 : TOON : 590 (12
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9 P9

GUUL

LN MYPYNN NN 15590 PIND

TN MYypYNn NN 1 2200 pana

$MMINY

730 YN, PYPIPNR MIRNDYI PN PIY N0 50N NN POTHIND PN (1
.92V MM PMNIVNY
2PN DN P YPYN MY D DINA NNIN DN TYIN ITIND PN

W Y9INA NN

%9583 )97

my omn

100

100

100

100

100

vl R W N[ =

10%WN 97y 2WINA NYINNKN HPIIVN IXIWNN OIN N
NYNINNT IRIWNN NN DDP OXND,NMYNIN DOYN 32 WYPYUn TH .2
(N 9PyD2a 2NN *9D)
NYXIMNN IRIWNN DX 2P ORD,MNINKD ONWN 32 WpYn o )
(N PYDA 1WONN 29D)
NYSINNN IRIVNN DX DAPD 7N DY WPYND PIN OO NNd T

MY GOI TOINY MIVANX ¥ DN ,MINA WPYND NINNYN SV .

J

IPPIVH NYINNH INRIVINY

D02 HY AWIN YINND NN 10 12Y MYPYN PPN OOP PTIRD PIND (2
399 i 400 Y PWYND VIDNN YTIND PN .0NMY 10 29 DY 2NWINA) YV

NN 10 P2 OMIN

905 79y
10 5 1
25 6 2
10 2.5 3
20 2 4
30 4 5
75 2.5 6
33 www.gool.co.il



2919 0N MYPYNN NN 19590 PN

OV
25 7.5 7
75 6 8
70 35 9
60 4 10

YPONN YW NYSINHI IV INIVAN NN N
MPONN YW NYNINH INIYNN DX YAP> NI OITIND POINY )91 DN .2

YXINNNN AN MNINY 1N ORD PPN WPYNT NNYN OV )
110-1 JOP DNV 'ON 97y NYPWNI

APNDD N30V NPMVYN MNXIWND OY ,7OXTIRND : NN DV 7N NN (3
VNNNI 17071 DN PRYND NON NIV DD DINA NNIN NN TYID NN WPWND
JPYNNN MIYN DINA P HINYPYN NN

3 1
35 2
-2 3

3 4
4.5 5

N3N MINNY DNV 5579y 2IWINA NYNINNT NPV IRIVNN YN
107V 5 9NNY

IV D DINA 7N DY NN DXPNNN DN POV NDava (4
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