Intrinsic Value &=

Independent Business Appraisers '/

Recognize. Measure. Present the Result.

TIA'XD 7w (Part 1) hawx1n n2'na’? n1dn naxn

n'nix71'an ndnon7 (GARP) pni3'0 'nnin7 'm7ivn
2012 (FRM®) "p'011'9 nni3'0 7nin"

NN NIN'1 .2 77N

(20%)

TA72 mxy TIN'?7 nTvimi Kaplan Schweser 7w nmson n1T10 7V nooian naxnn

MBA ,FRM ,ax1719 'vin
nnao "y
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Intrinsic Value

Independent Business Appraisers

(Expected Value) n7ninn

NIRXINN W 77R1Unn yxXinnn Nn1'n N7ninn- »
DN NI7PYUNN TYURD "IN NINYN 7Y NIMYONN
AYUNIN' DX NIRXINNY NI'NANONN

Recognize. Measure. Present the Result.

E(X)=
P(x X = P(x,)x, + P(X, )X, +...+ P(x_)x

n
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Intrinsic Value

Independent Business Appraisers

(Variance) nniwn

NINWNN DY 7Y IT'ON NT'N7 TTN N90Nn Nnivn - »
.(mean) n7ninn 2'20 "N

7NN N"V0 K71 NNIYA 7Y 'Wiann vl e
.(standard deviation)

0 (X) = E|(X - u)?]
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Intrmsuc Value

e ——— NoONIYNN NiiYn

Recognize. Measure. Present the Result. ;C O V ar i a n C e 2

NI'VON N790N 7W N7NINN X'N NONIYNN NRDIYND °
NNNNL ,0N7W NIZNIMNN 0D"MPN DNNYN Y Y

Cov(R,,R;)=E{R —E(R)]x|R; -E(R, )l

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

Sums ) o"7n D' aNYN DIDO

Recognize. Measure. Present the Result. Of Ran d O m Var i ab I eS

DM DanunDn Y- XDOX
E(X +Y)=E(X)+E(Y)

DUIPN "N DN DINYN DN Y -1 X0OX e
.(Independent)

Var(X +Y)=Var(X)+Var(Y)
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Intrinsic Value
Independent Business Appraisers

Sums ) o"7n D' aNYN DIDO

(of Random Variables

DN M7 DN Y -1 XDX ¢

Var(X +Y)=Var(X)+Var(Y )+ 2xCov(X,Y)

Recognize. Measure. Present the Result.

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



Intrinsic Value &2

Simple ) noiwo n7n Nn'aAT

(Random Sampling

Recognize. Measure. Present the Result.

NX W' N'oI7DINA (Item) V19 D%w P DA NN »
.0aTN2A 775'n% (nixM likelihood) ninrfaon nnix

D'VIT' DATAN 1IAY 0'7721nN 0'TTIAN 0'0N9N °
I.1.d.- ) na7onn w1 0PN 'N72 0 pn DNNYND
.(iIndependent and identically distributed

' w9onn XN (Sampling error) nnaTh nvo  »
'OITINA 17 D'NNNN YVNI9NT DATAN 'VO'VLO
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Intrinsic Value &=

Independent Business Appraisers '/

TAX 72¥ niixY nnpdn

Recognize. Measure. Present the Result. ;E S t i m a't O r )

N7NIN NIAYY TN 12'n (unbiased) n'on 20N X *
N0IN NNN INIXY 20N197 NIY TARN 7Y '19XN VN
TINXY

7w niniwn ox (efficient) 7w 12'n n'on Yon X
D'TARN 72 AWUNN NIF NI0P 17 NNATA NIA79NN

NO0IN NNN MINY TVNI9N 7V DNINXD N'VNN NoN
TINRY

7Y 71"Tn NIYY TR 1'n (consistent) azy TAx  ©
.DATN 77TIA X D'2'TAanY 720 N71Y 20NN |TNIN
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Intrinsic Value

Independent Business Appraisers

Population ) no172ixn nniv
Recognize. Measure. Present the Result. Lar i a'n C e

NI'VON WA YXINND NOTAIN N'OI'DIND NNIY »
N7NImMnn

7Y 'WIDMIN YAIYND X' AOIMIND Y [ npo e

D'OIDIXN NNV
N

Z(Xi _,U)Z

2 i=1
N

O =
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Intrinsic Value

Independent Business Appraisers

Sample ) paTan niYy
(Variance

Recognize. Measure. Present the Result.

NI D'RNNAN ITOY TTAN X' L,S? ,0aTnN NRDIY- *
N'OI'72IN NN NI'OXN N 7Y DA D' TAIX 1IX TWUXD

NN 195YUN N1dNa N -2 Diyn n-1 -Awmwn »
.02 10N97 TN S2 7w NI'Vo'VLON NNIDNN
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Intrinsic Value
Independent Business Appraisers

DATAN 7¢ NONIYAN NIIYN

Recognize. Measure. Present the Result. S a m I e C O V a'r i a n C e

'DATNN 7Y NONIYNN NNRIYA NNOIN |7n7

Z>Zx~vs Zx”x~s :i(xi _X)(Ii _Y_)
n_
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Intrinsic Value

Independent Business Appraisers

(Skewness) n"vun'o-xX

'N N N0 L (Skew Ik Skewness) non'o-X e
7onnn 7w nimon'on

.0ON7 NIIY N'7071 NIA79NN 7W n"MLUN'o-XN °
DAY DAMNANMIMOIRN - 4 X 4 T % Y] e
1NN 21T IXR (17D ITRA

nwianndnnNNN - 404 |~ - AX Y L.
D'79120 D'AN 7Y NPAAXII9N9 X701 0717 NiNd
JINNYN 21T IX [INNNN DITR]
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Intrinsic Value

Independent Business Appraisers

(Skewness) n"vun'o-xX

Recognize. Measure. Present the Result.

.(Skewness) nun'o-xn Nnon |7n7 e
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Intrinsic Value

Independent Business Appraisers

(Kurtosis) nianaa

NITTINAN N7 T na'n (Kurtosis) nitnaa
NIA7oNN7? on'a na?snnn v (peakedness)

7NN
:N'n (Excess Kurtosis) noTivn Nia112an NNol)
- I X DXy — D xfX™y 3

NTTINND NIA79NN NOXNN (Leptokurtic) g'0MI7109%
N ni7snann N

nNIVY NIA7onN Nxnn (Platykurtic) proni'oxTe
70N NR7ONNNN N
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Intrinsic Value

Independent Business Appraisers

(Kurtosis) nitanaa

:(Kurtosis) nixanaan nnon |7n%

Recognize. Measure. Present the Result.

n

S(x,-x)

Xy = I =
S n
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Intrinsic Value

Independent Business Appraisers "/

Normal ) n*7n2 nia%snn

Recognize. Measure. Present the Result. ;Di S t r i b u t i O n

NRNIYAIL N7NINN T 72V |'0I7N07 DIXRINA N'700N DIA795NNn
N

n7nimnn [7n nirvo £1.00 7w nuoa ni7on niroxnnn 68% ¢
(N7nimn 2w 1x o0 |7n nirvo 1.00)

Nn7nINNN [N Nniroo £1.65 7w nuva nitsn niroxnnn 90% o
(N7nImn 7w 1Y 700 [N nirvo 1.695)

Nn7nINnnN [N niroo £1.96 7w nuva nitsn nrroxnnn 95% o
(N7ninn 2w Tx 0 |[Pn nirvo 1.96)

N7NINNN 7N NI'vo £2.58 7w nuoa ni7on niroxnnn 99% .
(N7nInn 7w X 700 |7n nirrvo 2.58)
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Intrinsic Value

Independent Business Appraisers

D01 T200 D' 7N D'ANYN

Recognize. Measure. Present the Result.

7> (normalized) nyim 41 -~ 17 { o

v

1% 7N n'ool 09X 7Y N7NIN 7ya Y

29 |70 NIrvo (Woon) # NX ax'n (Z-score) T« e
D'OIDIXD N7NINN NAIN N'OXN

:-|\:_S-|VX|_JX..S L% X—,Ll

T o

v
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Intrinsic Value &

Independent Business Appraisers 42

CLT-) >0 71220 vown

,. t ~ (Central Limit Theorem

DMIPN DMATA DNNRWNRD A C 1, s L X &
NNIYI 1 N7NIN DY N'OI7DIN JINN N 771an D'0IYS
D'MATAN NI7NIN 7W AT NIAYONN 'TX ,62 NVIAp
NNIYI 1 N7NIN DY N'722710 NIA79NNT7 NOXIY
772 DaTAN 71w 920 o4/n -7 nnwn
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Intrinsic Value

Independent Business Appraisers

(Standard Error) gjznn niwo

Recognize. Measure. Present the Result.

7Y [PNN N'O0 NI'N DATAN N7NIN 7Y |[phn DIYL
.D"MATAN NI7NIN NIA79NN

,(known) s & hvdi?ixn 7w [pnn n"0o CTwUNRD e
P77 NAYINA DATAN N7NIN 7¢ |[7Nn NIYO
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Intrinsic Value
Independent Business Appraisers

(T-Distribution) T nia7onn

Recognize. Measure. Present the Result.

(bell-shaped) namyos na7onn n1'nt - X Y Lo
.NN7NIN 2'20 N"LVN'oN

0'01 7V N0 'NIN N'"MA7 nn'RNNnn NIAOSNAN NIT  °
s x xfmhyamromikymn o 47 1«
n"7mn QNP2 NA7I90N IX D701 NIA7ONN

oAt t=2 A

s/+/n

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



¥° NIA79NN
(Chi-Square Distribution)

Recognize. Measure. Present the Result.

29 NIIWN 7Y Dwwn nan NIX? wnwn 2 |nan e
'7N0711 NA7I9NN N'OIDIN

2
HOH1 %4 {l: 2 _(n-1k

O
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Intrinsic Value

Independent Business Appraisers

(F-Distribution) F nia7onn

Recognize. Measure. Present the Result.

'Y 2V DYwN anan IX? wnewn F jnan e
JDI'OIDIN MY 7Y NI'IYN

SZ
i f1, F: F=2%
S
2
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Intrinsic Value

Independent Business Appraisers

Confidence ) 3n0 nin

Interval)

xS x4 ox T voIINDX e
'XIN N'OI7DINN N7NIN 112V )10 NN

niznam nn1) 90% v no 'niny Z,, =1.65 -
(211 722 5% ,10% 7w
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Confidence ) 3n0 nin

Interval)

Niznam nn1) 95% 9w no 'ninawyv 2, =1.96 -
(211 02 2.5% ,5% v

Nnipnam nn) 99% 2w o 'niN 1wy 2, =2.58 -
(211 752 0.5% ,1% v

Recognize. Measure. Present the Result.
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Intrinsic Value

Independent Business Appraisers

Hypothesis ) nrnywn 2nan
Recognize. Measure. Present the Result. Les t i n g

NINT? n¥XNApINY wwni(Hy) ., ~ s - -
0'01N DA X'NI NIN2IN MYWAN IT Nnwyn? .(reject)
.|nanN 'vo'vLO N1'NAY

nrpon? MW mi(Hy) - 45417+ 1 L e

.09XN NWWN N'"NT7 DInam NITY/n'R N

NN YN NIY 00N )W DR NI XX 6 T
H,: x#=0 un’
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Intrinsic Value

Independent Business Appraisers

Hypothesis ) nnywn anan
(Testing

Recognize. Measure. Present the Result.

YTAnon W oORN gTAN NN X 4 -l T 4%
H 0. U< 0 JNX YN N

H,: u>0

D'ION )W DONN PTAN NAn - X - 1 = T4 X7
. JNK YN N oy
H,: >0 L o

H,: u<0O
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Intrinsic Value &=

Independent Business Appraisers '/

Il A1on nwoi | Aa1on nIwo

Recognize. Me. Prest the Result. e I a'n d T e I I Er ro rS

X'N AYWUNKD 09XN NVYN 7¢ n''NT ;| ailon NIy
(Significance Level) - X « s * X qi®1 nwyn-
1 2101 N'VO'VLO NIVL? NNANONN NX'N

AWND 0ONN NWYA N'NTA |1I7wD [l aion nivy

(Power ofaTest) ~ 1 * _ s .ntaw nwy¥ny N
Al a1on N'Vo'VLVO NIWLT? NINANONN NIND TNX N'N
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Intrinsic Value

Independent Business Appraisers

nmian nia?onnn

Recognize. Measure. Present the Result. h e B i n O m i a'l Di S t r i b u ti O n

19 7V NIMWON NIXXIN 'NY OY 70 NINYN NTAIN °
(trails) nnrron n 7w n1T10

NNY Ir'on 701 "nn?xn"? nnanonn e
p(x) =

(n 9. x2%0 b dlds . )p*(a=p)™
] X 7 o4 X 1 0 o«

A 4 A 4

np =n7niMn_°
np(1-p) = nwn -
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Intrinsic Value

Independent Business Appraisers

[IOXI9 NIA79NN
Recognize. Measure. Present the Result. h e P O i S S O n DI S t r i b u t i O n

19 NIN7¥NN 190N NX Ax¥'N X [IOXID "N NINwn  ©
N7

NIN¥NN 190N NX ax' M (A) N Tan7 7VNS5n  °
NT'N' 19 Y¥Iinnn

,220NN97 DUNIY NRIYAL N7NINNL[IONID NIA79NN °

e o
p(X =x)= "
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Intrmsuc Value

it 00 NUIY9 N'IXI'7 N'01D

(Simple Linear Regression)
Y. =B, +B, x X, +¢

AUNXD e
7900 anwnn = Y.

29N 'M7an nanwnn = X,
JNINN DTN = B,
VIo'yn 0Tim =B,

NN NQR =g,

Recognize. Measure. Present the Result.
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Intrinsic Value
Independent Business Appraisers

2700 DwiIan Do

Recognize. Measure. Present the Result. Ota v SU m Of S Ua res

DATAN N7NIN 2120 (TSS) 72 n'vian npo oy
.N'0NAN 771N 17NN NINYNN 1Y

=(TSS) 7750 DN opNo  »
+ (ESS) n'*0onann "y naomn owianin nno
(SSR) niaxkwn 7w 0'wiann 0o

S -Vf =S -¥f+ 3 -Vf
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Intrinsic Value &

Independent Business Appraisers 42

02700 12000 DT,;71N

Coefficient of Determination

N'0NAN 7Y NnXRNNN 2'07 TN INT ,R2 "y axi'm e

> _ESS . SSR
TSS ~ TSS

7Y 'WIMN WIIYD ,D'NYN 1Y DY NUVIYD N'0NAN]
Y; -1 X |2 (r) oxnnn 0T Xin R?

\/72 JTIR 1AM RIN wwpn ONX
r=+R
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Intrinsic Value

Independent Business Appraisers

NN D02 NINAN

Recognize. Measure. Present the Result.

N720 NINYNAL 7NN NINYNN ' R YR 0o
Rld)

NNAYN Q'R DY OXINN MR 1710 'M7an nanvwnn e
L0OOX NN NNAYN MN 7w N nimn e

D'INYNN 7D 112V YRR ANAYN AR 7Y NN e
.0"17N 'Man

ANXAYN NAX 2 'MNTO DXNN 'R
(DNwN 1IvnuIn X7 ,M) ND1 NIIXA YTAIN 7Tmn
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Intrinsic Value &

Independent Business Appraisers 42

ninan 2w (Violations) ninoan
Recognize. Measure. Present the Result. _n 'O 12 1“

TwNd nwnann (Hetroskedasticity) s 7 @ _ | -

NI'OXNN 7D 19 7V NIY N1I'R NIMRYN NNIY
.0ATNA

Y 12w axn ax'a (Multicollinearity) ~ . e
7V D'"IR1I'7 OONY IR NN IN OY7N M7 DN
D'ANINN NN N'0NAN ,0"I7N "M D'INYN Y

wn 0y TNX (perfectly correlated) n7wim |91xa
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Intrinsic Value

Independent Business Appraisers

ninan 2w (Violations) ninoan
N'0127N

)Aw avn ax''n (Serial correlation) 1 - ~ | .

v

J1Yn OY TR D'MIXINNA DNIMRYN MA'R

Recognize. Measure. Present the Result.
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Intrinsic Value

Independent Business Appraisers

N'07121) 7V [j7Nn NIYU
SER

Recognize. Measure. Present the Result.

OoNA 72w Y -n DWW NDNWAN TM NIXNNTTIN °
N'0NAN NXRNYN NN D TRIN Y -0 DIYY

oM I A" Nk TTIM SER -0 e
NI NIV ANRNNN D N MUY [N NIYOY 70D °
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Intrinsic Value

Independent Business Appraisers

N2 NN D011

(Multiple Linear Regression)

NINWN ,DNYN Y 0OY 2'0NAI RN S 1 X &

~ >

X 17N M7 TR nanwnt Y, 17N TR
9N M TR DDA niryr s X x o, 9 os

Y. =B, +B,xX, +B,x X, +¢

Recognize. Measure. Present the Result.
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Intrinsic Value

Independent Business Appraisers

ipovvon F -n

he F-statistic

nNyYan W rnawoNn 11, AH-A e
DTN X77) DWID'WN MTpn 7Dw (joint) nonivnn
.09X7 D'V (JaImd JNINN

AP?T12 2IW'N? N1 'wo'vvon F-n e

ES%f
- = ss%f
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Intrinsic Value
Independent Business Appraisers

2 Z2INNA N0 12000 DT701
Recognize. Measure. Present the Result. A d u S t e d R S u a'r e d

-7 R%.s ¥ oL X S ., % X X5 o
QoI 17N 'M72 NINWN v nm'wnn NIN17 ynwn
.N'0NMN7

n—1
n—k -1

S"X,,VS ”"VSS Fl :1—(1—R2)><

A4

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

EWMA 771In

Recognize. Measure. Present the Result.

n'an (EWMA) n'omyn %7p1wun va yximn 71m -«
7V (exponentially) '>yn 9182 DDYITH NI7pWN
AT 19

(1 /1) _1+/10 .

UKD e
(1-20 1) naTIpn NIPNTIANT RN 77wun = A
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Intrinsic Value

Independent Business Appraisers

EWMA 771In

Recognize. Measure. Present the Result.

NINIYNN NIY'Y NYOSYN DX NYM! DDA A DY
A DIYY QYW N'NDRN NIMNTIANN TX 72V 0"
7V D'MI'N NIRIYNDN NIY'Y DYOYN DX 17772 01N
NN NIMMTRNN TAN
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Intrinsic Value

Independent Business Appraisers

GARCH 71in

Recognize. Measure. Present the Result.

D"1DTVN D'TIRN DX D7an GARCH (1,1) 71m
NX DA N ,AXIYNN WA DIFNTRANN ¢ N
NIVY NYXMNN NRIYA DX [1AYN2 NRI7N NINYNN
RN

2 __
s =

c-=w+ar’, + Bo’,

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

GARCH 71in

Recognize. Measure. Present the Result.

QYUND e

NNTIZN N9IPN] NXIYNN 7pwn = o
nNTIZN NRIY? TR 7pwn B
JNNN NHVT7 NRIYD 77Yn = ©
NNKRN NI0? nyxnn nRpiwn =V,

Q)

V, =
1-a-p
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Intrinsic Value

Independent Business Appraisers

GARCH 71in

Recognize. Measure. Present the Result.

R ) Tn GV T RS -|—ﬁ <1

NI'MTAN )'70N 7 '019 npn XIin EWMA %Tin
wNRd ,GARCH (1,1) aion

w=0 a=1-A, =1
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