Intrinsic Value =

Recognize. Measure. Present the Result.

TIA'XN 7v (Part 1l) amwn n1'na7 n1dn naxn

n'nixX71'an ndnon7 (GARP) Dni>'o 'nnin7? 'n7ivn
2012 (FRM®) "p'011'9 nni3'0 7nin"
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Intrinsic Value

Independent Business Appraisers

NIYFYN 7'N N'"12A7 NIV'Y

Recognize. Measure. Present the Result.

NIYXNXNI 0'0D1 D'NIA VIYD (Screens) 01i11'o
.0N7w NIvxN (ranking) aN'T

7V 002NN NI N (Stratification) 712
.(asset classes) n'o21n NixIApe 75 NX 77101 D1N'O

7'N N1127 nom (Linear programing) "x'2'7 [115N
7'Nn ,benchmark) jnon 7'n7 nniTanI'y nnod
('nui19n
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Intrinsic Value

Independent Business Appraisers

NIYFYN 7'N N'"12A7 NIV'Y

Recognize. Measure. Present the Result.

Iawna npi17 (Quadratic programing) wian j12on
NI'N7Y DRI D1QID'0N NN ,NIDTRN NX WIISN2

N70YN
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Intrinsic Value

Independent Business Appraisers

DWR-) 22172 n7771wn nXI1vn
(Dollar-Weighted Return

7771¥UNN 'NIYN '2'079XN NXIYNN V'Y °
Money/Dollar-weighted rate of ) y1na/77172
7700 p'n 7w (IRR) m9n nxiwnn y'w ((return

(inflows) 0'01021n D'anITN "M TN 7> NN 121N
.(outflows) n'xx1'ni

Recognize. Measure. Present the Result.
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Intrinsic Value

Independent Business Appraisers

TWR- ) jnra n7zzion axivn
ime-Weighted Return

[Ara 7771wnn '"Mavn '2'079XN NXIYNN V'Y e
Y'w NX 1T (Time-weighted rate of return)
.(compound) 2>7mn nnMmxn

JTAmM At P9IX 19 7y nnx' $1 nw y'wn int e
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Intrmsnc Value 2

A NIXIYUN 2IY'NT7 XNAIT
Recognize. Meas. Present the Result. 1 7’ TJ’ n TJ n ’ 77 7’ wn

X1 2012 N2 1 -2 ninXx e 7w 0'odin 'y e
AT 19 2.3 2

sm 2.9 -7 0% n'ooin mw 2012 7oxa 30 -2 e
1.5 7w 102 noN N7 nn'n 2012 'kna 1 -2 QT
21T 1M

7V ™y 0 7w n0rooin v 2012any1Ta 31 -2 e
20T 1N 4.2
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Intrinsic Value
Independent Business Appraisers

NIXIYUN 2Y'NT Xn2AIT
E il 221721 INT2 NI777IVUN

7771UNN '"MIYN "'0PONN NXIYNN V'Y XK QAYN)  °
2012 maw7? nma

T I:t I:t
1+TWR) = ——x—2
F, +C, Ftl+C1
(L+TWR)= 29 42 120356

2.3+0 29415
TWR = 0.20356 = 20.356%
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Intrmsnc Value

e ——— NIXIYN 2I¥'NT7 XDAIT
Recognize. Measure. Present the Result. 1 7’ TJ’ n TJ n ’ 77 7’ wn

7771UNN '"MIYN "'0PONN NXIYNN V'Y XK QAYN)  °
2012 miw% 2\71m

F(t,)=F(t,)x(1+DWR)"™ + > C(t)x(1+DWR)""
to<t<t,
8
4.2 =2.3x(1+ DWR)+1.5%(1+ DWR):2
DWR = 0.12189 =12.189%
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Intrinsic Value

Independent Business Appraisers

Measures of ) vix'a '11n
Recognize. Measure. Present the Result. ;P e rfo r m an C e

NNIYNN DX 2wnn (Sharpe ratio) oaxw 710 *
19 NNINMA ([12'0N NYoN NN Y'Y V) NOTIVN
(total risk) 2710 13'0 7w nT'N!

'012770 TTND |[7NN N'V0] WNNWN 9IXRY TN °
— 12'07

"R,-R.

O A

SA
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Intrinsic Value

Independent Business Appraisers

Measures of ) vix'a '11n
Recognize. Measure. Present the Result. ;P e rfo r m an C e

nyxXmn Nen/p'nn NXIYN = R,

I
AJ|
-

NYXIimMnn [12'on NNoN nNXRIYNn

NPN/P'MN NIKIYN 7Y [N D100 = Oy
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Intrinsic Value 2
Independent Business Appraisers 42

Y Measures of ) vix¥'a '11n
Recognize. Meas. Present the Result. ;P e rfo r m an C e

TTN7? TIKNn I T (Treynor Measure) 21270 712 °
[12'0N) XN UNNYN RINY )27 D19 9IRY
J12'07 TTND (*VNLo'on

N'2AMN Y'Y V) NOTIVA NRIYNN DX A'¥n TTAn °
'0NVO'O [I12'0 7Y NT'N' 19 NNINNA (]I>'oN N1oN
R - R .(systematic risk)
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Intrinsic Value

Independent Business Appraisers

Measures of ) yix'a 71
(Performance

AUND e
NnyxXmnn NpZn/i7'nn NRIYN = ﬁA

NYXIiMnn J12'on NNoN nNXRIYNn

R

NnyXimnn XN'an = ﬂA
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Intrinsic Value &=

Independent Business Appraisers '/

Measures of ) vix'a '11n
Recognize. Measure. Present the Result. ;P e rfo r m an C e

wonn X'n (Jensen’s alpha) Jensen 7w xo7xn e
NYITIN nXIvnn 1% (actual) 7vi9a nxivnn 2
UNLO'ON [I12'0N 7V NIXD? NIn 7Y

NANIYNN DX Y'ONN7 W'  TTAN IR AYN7 NIN 7Y °
[IN '021 NINNN7 77NN NIYXNAXKA NAYINNAN
pn/p'nn nxiwnn (CAPM)

a, =R, — E(RA)
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Intrinsic Value
Independent Business Appraisers

Measures of ) vix'a '71n
(Performance

MYUND e
NOIN = o,

Recognize. Measure. Present the Result.

NPn/p'nn Y ARIvnn = Ra

E(RA): Re "':BA[E(RM )_ RF]
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Intrinsic Value &

Independent Business Appraisers 42

Measures of ) vix:a '171n
Recognize. Meas. Present the Result. ;P e rfo r m an C e

a7y 7w on'n NN (Information ratio) v1'nn on'
'9TIV 7Y [N N'00Y7 (NN'IoN N9IPN) NXIYNN
JDIXIYNN

7y (N1dDNN) NN [1>'on Nind 7V y'axn ontn ¢
7N'¥127 7un NXIYN 7Y Nnfion NN A'Yn? Nan

ﬁ _ﬁ (Nma)
IR, = —A 8

Oa g
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Intrinsic Value

Independent Business Appraisers

Measures of ) vix'a '71n
(Performance
UKD °
nyxXmn Nen/p'nn NXIYN = ﬁA

Recognize. Measure. Present the Result.

R

NYXINAN 7I1'X¥12N NXIYN

D'TTAIN NIXIYNN '9TIV 7Y [PNN N"V0 =0 ) g
NIXIYN 27 Dpn/'nin DIKIYND 2 W50
hralahamh
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Intrinsic Value &=

Independent Business Appraisers '/

Measures of ) vix'a '11n
Recognize. Measure. Present the Result. ;P e rfo r m an C e

nniNmY AXwnn 2 nnwn (M) yviamaM-n 1mm e
NNNNN YNN7 ,ZIYN DXIYN 127 700 7'n 7y
D'7'NN Y "2 [PDn NI'LOoA D'YIONN

D'7'NN 17 NIRINYN NIY¥IRY TTAN DX IXN7 [N e
[INN NRXPN 1P ivn T Ay (CML) o'7'v'n
Snimmn p'nin iy (CAL)

M? -n TTN7 NY ,0''NN Y "2 IRIYNA WA9aN
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Intrinsic Value

Independent Business Appraisers

Measures of ) vix'a '71n
(Performance

M0N0 NNAaIT  °
pe =10%, 0, =40%, 1, =12%,0,, = 20%,R. =4%,0. =0%, p,, =0

Op =0y

Recognize. Measure. Present the Result.

Gp'z\/w2 xo2 +(1-w) xol +2xwx(l-w)x o, xo, X Pp g =

0.2 = JW? x 0% + (L- W)’ x0.47 + 2xWx (1-W)x 0x 0.4x0 =
02=(1-w)x04=(1-w)=0.5w=05

1p'=WxR_ +(1—W)x s, +=0.5x0.04+0.5x0.1=0.07 = 7%
M? = 1, '—p,, = CAL(up')—CML(gt,, ) = 7% —12% = —5%
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Intrinsic Value &2

2 Performance ) nwix1 oin"
(Attribution

(Asset allocation attribution) n'oo1n nxyxzn7 oin' e
) OIN'"N NINA NIXIYNA YI5NN NX ON'nN
D'021N NXXPN 12T Niv7nn?(attributable
7NN 701 7Y NTUPND

nX on'n (Selection attribution) Nn'Na7 oin
TV NN NA'NAYT 0N NNA NINIYNA WA9NN
DI'XY )V NN 7w DD NN L,"MpP) D751 DFTTI
N 217w M) DNI0R07 NRXPNT?E (IXND DMNNINN
.(D'021N NIXIAP M2 DMIVPO 7W 10N I

Office: +972.77.507.0590 W Fax: +972.77.507.0590 M www.intrinsicvalue.co.il B info@intrinsicvalue.co.il



Intrinsic Value
Independent Business Appraisers

Liquidity ) ni'?2'ran n"nn
(Duration

(dispose) 209'n7 N7 Np"'w 0M'N 190N7 AN INT
NIIX] PIYUN 7V Y'OYNT? an ,7'NaYy NIpTRNN
'Miynwun

D W0 W M7 D00
(%) %7 0w Wy My oW M
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Intrinsic Value

Independent Business Appraisers

(Portfolio Risk) j7'n n21>'0

Recognize. Measure. Present the Result.

.7'n VaR pa x1j (Diversified) hran VaR e

2 2 2 2
VaR - 7 o W0, +W,0, +
ap_ c XFPX

\ 2W,W, 0,0, 0 ,
(Undiversified) arian x7 VaR
VaR, =+/VaR? +VaR? + 2VaR VaR,
=VaR, +VaR,
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Intrinsic Value

Independent Business Appraisers

(Portfolio Risk) j7'n n21>'0

JUAXINAD [2'XY NIX'TIO 11AV VaR -

Recognize. Measure. Present the Result.

VaR, =.VaR? +VaR?

7'n VaR -2 021t 'win (Marginal) 7 VaR e
N7 N'XITI9] NO0N NYPWNN NRXIND
VaR,

MVaR. =
207 M

x b,
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Intrinsic Value

Independent Business Appraisers

(Portfolio Risk) j7'n n21>'0

?MVaR -2 o'wnnwn 1Y e

'ON' X DY 709NN ' N2 VN7 N 7y e
7' NIN'TIoN 70 YW MVaR -7 noTivn nXiwnn

7 NHYUN N MmN 2'nn VaR -7 yan nim by e
7D NIN'TIon 71 7w o'MVaR -n nX

Recognize. Measure. Present the Result.
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Intrinsic Value

Independent Business Appraisers

(Portfolio Risk) j7'n n21>'0

Recognize. Measure. Present the Result.

nXRXIND VaR -2 '1n'wn :(Incremental) 'nooin VaR
7'N7 NYTN NYX'TI9 NO0INN

N'X'TIoW |1>'on NI (Component) 207 VaR
7'N7 NN Nn'ion

CVaR, = MVaR, xw;, x P =VaR, x W, x /3
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Intrinsic Value &=

Independent Business Appraisers '/

Budgeting) nui'0 a1x;7n
Recognize. Meas. Present the Result. LRI S k

IoN NX7?1 ' 770 71V D112'0 27N NI 7NN e
NN 7V 002NN NTTIA NXITID 727 DID'0 N¥N
RN NYI7IY DNITION 7Y (100N

ZIUN "YW NXYZNN NIY D11D'0N AN Y'70n e
.0212'0 NXX{7N2A N2 [IYKINI NI

D'021N N'NQ :0'0J21N NIXIA7 ['2 D'2ID'0N 2UX7N  °
n'>In1 Dn%w (combined) oa71wnn no'VaR -nw
ANMN 720 jonn
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Intrinsic Value
Independent Business Appraisers

Budageting) onio'o a1x;7n
Recognize. Measure. Present the Result. LRi S k

NXY70N 10"2'07X 0'7017 ['2 D'212'0N 2UX7N
NNQAN NNOIIN NIYXNXA NAYIN N'7N'09IRN

| 570 07 5 S7unT i Sw SoumsT
IR. % 2177 22 772797 Nvk

IR, X 272077 20 72097 nvp
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Intrinsic Value

Independent Business Appraisers

WUTA NIZ 7¢ D'1''OXND

Recognize. Measure. Present the Result.

JN'NIVPYN 7V ni7aan/niaan 'R

AN NIdINN .

DINPI5SN X7 °

.(lock-up) n2'va nisipn oy NI7'ra X7

D" TOM71 DN'WY DWY'RPYNT7 IR NIYAY e

NMKXINN 2'NX WYX ,NI'VI7IOAN NIXIYN A'WYN7 NIo
27700 7Ivn Dy

1Y 'NIN2 D'I'YT DNFAN2 QAN DD e
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Intrinsic Value

Independent Business Appraisers

WUTA NIVZ 7¥ NIXIYN

Recognize. Measure. Present the Result.

ninyp v nirmwn nixiwvnn ,2006 -7 1996 a2
77 (1N2y ,ynwn) "D (710 mTanx?) man
2NN NIMNN ZIY NIRIYN DX DY

N"0O NINT7AN NITAN NP 7¥ NI'MIvA NIKIYNN °
NIXIYNN NIN721Y 1TN N21N NIF NN [7N
2NMN NIMND IV 79 NIrmavin
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Intrinsic Value

Independent Business Appraisers

WUTA NIVZ 7¥ NIXIYN

Recognize. Measure. Present the Result.

D'I00'NN DININ [N D"ATERN DZNAN [N °
NX (skew) niniynn NN NI‘'vn '"NYn 0'2110
(survivorship bias) nimiwnn n"on NIRIYNN
(backfill bias) n*7>7>n n'onni
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Intrinsic Value &

Independent Business Appraisers 42

WUT'A NIVZ 7¢ NI'AVIVOX

Recognize. Measure. Present the Result.

Long ni'x'71s9 nno :long/short nixan n"avi0ox
NX 7¥17 n70Na 0'IT Y NN 7y Short -
JINTD D'NNINN DX WA NNMY DTAIYN
NO7ZN NMXI'l PIYN |1D'0 NN M'UPN IT N'AVIVON
(NOTIY NXNIWUN)

nnp17 :(Global macro) m2iv npgxn n"ao00x
I NIFIDY 1'NN NITIN 7V 0'91Inn DNIN'D
.0'2NN NIl 2N Y'Y
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Intrinsic Value &

Independent Business Appraisers 42

WUT'A NIVZ 7¢ NI'AVIVOX

Recognize. Measure. Present the Result.

:(Emerging markets) oivnn o'z Nn"A0100X  °
NINNSNN NI'TN 7¥ 7Y DNMA Ny'pPwn
'n7unn 2N IX (developing countries)
.(sovereign debt)

Fixed-income ) 2a/in "'won 'TX0'2IX NMA0IVOX  °
D'ni'y nwonnn long/short navavox :(arbitrage
2N 'YON 7Y 0IY 0'AI0 ' 1INNNA
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Intrinsic Value

Independent Business Appraisers

WUT'A NIVZ 7¢ NI'AVIVOX

Recognize. Measure. Present the Result.

Convertible ) n'nn 'tx202X N"A00OX  *
01N NNNY 2N MR oI yipwnn (arbitrage
.0'01N N"In NX (short) "ona

:(Merger arbitrage) o'airm TX20'27X N"A0IVOX
N1'ONENNVNAN NNAN W AN DYDY NN
JW2INN NNaNN NI 7w (short) "ona
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Intrinsic Value

Independent Business Appraisers

WUT'A NIVZ 7¢ NI'AVIVOX

Recognize. Measure. Present the Result.

.(Distressed investing) nzixn nyzwn N"a0100X  °
N'IXNAN NN2N 7Y 2NN DNA'K DYDY NN

,N'MIn 7w (short) "ona n1'Dni N'011'S npi¥xna

7D NNoN I'N' NINNAN AT 7W 1910QW 107 n''oxa
i)Y
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Intrinsic Value

Independent Business Appraisers

WUT'A NIVZ 7¢ NI'AVIVOX

Recognize. Measure. Present the Result.

ny¥xan (Fund of hedge fund) w712 nimjz 2w 17
JDNNX N7 (due diligence) ninixa 11l [12'0

D' NI'N7 DMWY DIMKRN PN 79 210N T e

NINT? NIN'72XN TN X7 NINININ NIZ'TAL TIRN
JDINAIN

NN'N NI NMINKRN PN DMP'Yn DRNNAN TR
| |
N71TA NYPYN NIAYNANN X77 117N
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Intrinsic Value &2

NI'0I9 [IN NIYFYN 210
(Private Equity)

Recognize. Measure. Present the Result.

nxnp (LBO- Leverage buyout) noimn nwn
NIYYNND N'70Y DTN IX NN2N NYWOINN D'Y'7WUn
2N 7w A71m nind

v In nivpwn ((Growth capital) nn'ny 1N
.01 [IN7 NIRIPTA NIOOIAN NNANA

IX NIN2 21N NIYXNXA NNand nypwn :Mezzanine jin ¢
.(nD2a nin ,preferred stocks) nioTvin nin

NNaNA IX (Start-up) atn NNANA NIVPWN D0 I *
(less mature) niNaix niNS NI'LIS
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Intrinsic Value =

Private ) nrro1o jin niagz
Recognize. Measue. Present the Result. E u i t F u n d

(general partner) 7namn qniwn 1 2V N9nn .
.0'72210N0 D'9NIYN T¥XN NO90I NYZWn DY TN

71N MT 7700 QnIYY nn7wun n72amn Nisnivn e
AUM- ) 71n1 nnn n0'odin Jon 1%-3% 7w nana
.0'ninnn 20% Tivi (assets under management

DY 3-7 N nYninn (exit) nX'¥'N N"A0NVOoX  °
JIYRIN NYPYNN TVINN
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Intrinsic Value &

Independent Business Appraisers 42

NITIY'O0 N'"ON

Recognize. Me. Prst the Result. S U N.v.vo ’3 h .v. b .v.as

NI7'Wo [A'KRY AIT'A NI NITIR 021N honwn °©

771X NMY7 j1Ixn (10000 29 anirp? niao e
D nTawn (2 (investible) nypwn nna ma ninp
NI2'0N DRINI NISWIN I'X NI7'YO [I'RY IIT'A NN
I'uowN

NI 2'RYITA NP DA 77100 0DIN) NN e
178N N'NIYNYN NIV NIRXIN 21'Y 110
N7 N'ONN TYWKRD DY7ApPNNN
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Intrinsic Value &=

Independent Business Appraisers '/

Measuring ) ni?'ra-'x nT'1Nn
Recognize. Meas. Present the Result. &vvvv U.v.d.v.! !

N7y 7¥ nxa omp (market frictions) piw DN .
7V NI72201 YT NM7Y ,NIRITZN 12T OYNI7'R ,Nj70Y
.0"T0IN

TNTO DXNN A'X¥N7 0'001N NINIYNT? DM ODD'NN °
.(serial autocorrelation) mxy

serial ) '"m1T0 DXNN 7¥ N'VO'VVO NIZNAMN  °
(Q-statistic) Q |nan niyx¥nxa NTTN] (correlation

(autocorrelation) mxy OXNN 'nTPn QY ITA NNPE? e
.0'N122 Q (NN 'Y DIY' D'NIAA
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Intrinsic Value =

nipwn Bernard Madoff

Recognize. Meae. Presnt the Result. Mvs 11’ n ’ 1 . 'J J

nN'no1 ndNd Madoff Yw nypwnn navivox e
,9&P 100 -n 7T Dy DXINNN 'na Long nirx'rio
S&P 100 -n 1m 7y (Call) won nixoix namd
7y (Put) "on nirysix ntapl "qo2% yinn" nik¥nin
."9027 YInn" nixxnin S&P 100 -n 1N

NIZINA )2 72 ' X7 yxinna BMIS 7w nixiwnn
72w NI'MTIINN 07IR ,S&P 100 -n 7T nIXiwNn

T 7w 1T ND1Ma NI NN NNt BMIS nixiun
S&P 100 -n

Office: +972.77.507.0590 W Fax: +972.77.507.0590 M www.intrinsicvalue.co.il B info@intrinsicvalue.co.il



Intrinsic Value

Independent Business Appraisers

niypwn Bernard Madoff

Recognize. Measure. Present the Result. MVS 1” n ’ 1 . 'J J

71N AX72 090D NX ODVYIN 17NN D'WV'ZWUNN TWUNXD  °
) | |
INNOwn 121 192 nTIn Madoff ,2008 -2 naii

'TAIO NXAIN NWYNT7 I'N 17W NIYRYNN YIV! '70VY
.(Ponzi scheme)

D'AITX 02271 NI'YA 190 NNTINY ,0NI071200 °
NXAINN DX N7 in'7x¥n X7 ,MBIS 2

Office: +972.77.507.0590 W Fax: +972.77.507.0590 M www.intrinsicvalue.co.il B info@intrinsicvalue.co.il



Intrinsic Value &

Independent Business Appraisers 42

N9 1Y 7'9119
'012'9 YIV'2] OIVN 'U1D TIWN 12'N 'MM9 'Y
CTIVE,D11D'0 710" 'MW NIDYN 7Y O'MinNh]

D771 7Y NI7'YONI1 YT'A MINN

JIV'S AYID N1'NA7 NN NYT NN
.NZ0Y NIINN NI'N2 IX? NNNM NYT NN
.N70Y NI'NA7 NN NYT NiN

.D'7TM qQI'N NITIAY

.D'"90D NINIT '2X7 NI'7D7 NITIAY
DIypwnn Ny Vak 7T nim'o

My Hy Yy Ny N

Office: +972.77.507.0590 W Fax: +972.77.507.0590 M www.intrinsicvalue.co.il B info@intrinsicvalue.co.il



Intrinsic Value

Independent Business Appraisers

129 IY 7'9119
1N2aN? D112'0 71N Yy
.11N2N2 D1I2'0 71N"7 Nd>VN NIN'O
21N 71n17 pan'xaa nin'o
INI172 NI'YSIRI 0'011'S DMIXIN 7Y Y NIDYN
'71Y "ININ NI'ANN DIpY AIY'N7 DNMIATR NIN'D
.(forward -1 spot nijpy)
NI'IDY NN 7Y NIV NINANY? yiy"
.DIIY D'Y'PYNT NI'011'D NIXPZOY 7Y T AL INAN

Ll CLOCOO00C0

Office: +972.77.507.0590 W Fax: +972.77.507.0590 M www.intrinsicvalue.co.il B info@intrinsicvalue.co.il



Intrinsic Value

Independent Business Appraisers

N9 iy 219119

Recognize. Measure. Present the Result.

NI7'2aN NINM7 ,0'201N 0'021 7w 11w nd>yn U

1Y NNAaN? 0MnA71 0'TAIY? NIYYOIX
NN 'uvr'o/mMno AN default ninanon nina U
.DMI0712071 VOWN 'MAT7 NIrviIXEN NYT NN U

Office: +972.77.507.0590 W Fax: +972.77.507.0590 M www.intrinsicvalue.co.il B info@intrinsicvalue.co.il



Intrinsic Value &2

,2X'2719 Wi 12 I0'7U20 '019

#~27 MBA (fin.) ,FRM

B.AWwini jmma (nnvoxni) M.B.Awma p'tnn
|2 NINNNN DY 072732 [IMI12 ]2 NV'0NANINNA
190n (FRM) "n"011'o n11>'o 7nian" nonon
D'12'0 'NNIN? MY1vn TIA'Ra 12Nt 194688

(GARP)

NIDIYN MINN2 DY IIYY W '"2'0101'X |I'0" 7y »
"IW NIDYN '97X VIXI 77100 ,0110'0N 71n11 'HIWN
TIYN L[IAYN 'RIN 'TIWNT 012I10'0 71N NITIAI
DM NI'0YS NiNan L7070 Yy

Office: +972.77.507.0590 W Fax: +972.77.507.0590 M www.intrinsicvalue.co.il B info@intrinsicvalue.co.il



Intrinsic Value &

,2X'2719 Wi 12 I0'7U20 '019

MBA (fin.) ,FRM

NIN' 0INN2 ,D12'0 71N NNTAIA NXN NAYY7
190N N1 L'WY NIDAYAI D''90D NINIT
NITOINAI [I7PYUNX N'TNRN N7'70Nn2 N75707
D'12'0N 71N DINNA 7NN TV ,DIY D'ATRN
YN LY'WO? 07w YT W N7 NIN7I2D
—NIN [12YN 'R TIYN 11YN NIDAYN DINDN
n11>'0 7n1n (78w Russell Bedford i) TN
MNIVEN YIV!' [AV NN2AN 7Y AN 1Y DIND WX
NTYI 7¢ 'YX VO'7TINI DID'0 7NIND ,'70VI '011'D

Office: +972.77.507.0590 W Fax: +972.77.507.0590 M www.intrinsicvalue.co.il B info@intrinsicvalue.co.il



Intrinsic Value

Independent Business Appraisers

,2X'2719 Wi 12 I0'7U20 '019

MBA (fin.) ,FRM

D'0NI72 NXNDILINIA ]2 NV'ONANINA NIVPYN
71n"121 0"'012'S D'Y'YONI Y NN NINY DINNA
NIYIN NII'NA7 '019 N1dN 017 NNA0N D'7'N

JOANY DN T0m 'y Y NNty

Office: +972.77.507.0590 W Fax: +972.77.507.0590 M www.intrinsicvalue.co.il B info@intrinsicvalue.co.il



Recognize. Measure. Present the Result.

D'1D'0N 721N 'Y NIDYN X77°
"MYON "M NIN

(70 p'a) John C. Hull

,The derivatives bible ) "omrn ¢ 7" 00" anp
(Options, Futures, and Other Derivatives 190n
2009

Office: +972.77.507.0590 W Fax: +972.77.507.0590 M www.intrinsicvalue.co.il B info@intrinsicvalue.co.il



MBA ,FRM ,2¥1719 'win
D'7V1

'n"o 'Y
Polanitz@gmail.com

052.598.1663

Office: +972.77.507.0590 W Fax: +972.77.507.0590 M www.intrinsicvalue.co.il B info@intrinsicvalue.co.il


mailto:Polanitz6@gmail.com
mailto:Polanitz6@gmail.com
mailto:Polanitz6@gmail.com

