Accuracy
-

— |

>
INW 0M012'ON DMIRIVENAL 'HIYA D"MYNn nowh

Israel Assoclatlon of Valuators and Financlal Actuarles

www.lavfa.org



Accuracy

2RIW DM012'ON DFINIVPRAI YA YN NDWY
Israel Association of Valuators and Financial Actuaries

:IAVFA v 10 9991 (SFVS) ny41 99

N01H3 H129T 9228 HINPA N”IPDID NNIT AIWIN
AYINM VI NN NIYD TH DIV PINRY NAYNN
MY 33 172 DOANWN PN 120D ,¥9P N YD

10%P0P99N ©YN2 YN

MYN 295990 NIYY 21 HY OPINY MY 99991 DY 7HNY NIV 1390 DIPIVPI9N BIN9
Y1 PINYY NN WP NOY 890 N9ona (IAVFA) Hx9v 099033990 DIINIVPNRN)
019990 .INIWN YN PPN SY NNDIV HY MINENIN NHYNPHY NPNDI MYT NavNND)
91993 DNNM ANTN NI NHYUHN Y9ANY DINDN DTN 11D ,ONANPN IV YY VIITMN

DPRYAN NNTIY NN DPYNN NIVYH OyLN Ny

19909 X¥2NY D11 5992 MY 32991 1AW 31D S5 Y DXININY NYTH 9% NYSN
UITA 97903 D329V 599 DIIINPN DIVITIVD NAPY MYA NIIWH DINNHA MMHIYIN T8
15 HY IWMIND INIYIA VN NPIOPID NN NPT SNTNIY DINPN NN ,72°9Y 27NN Yy

.0INNA DYPOIN Y95

2019 DOMIN : TIND




Accuracy

2RIW DM012'ON DFINIVPRAI YA YN NDWY
Israel Association of Valuators and Financial Actuaries

NNOVNHD NNN ’H53N

ININ DY ,MINIOVPRD DINNA MINDIA NNNIND 11D, NNNM 7P — INIOPR , 01 3119 /9199
DINIOVPRM MNVN YN NIYD WD 1NN NN NVXOIDNNRD dINIVPRA PhD
NID2Y PRI MMNNPNNN 7P I PINIVPRY 9195 (IAVFA) SR 0»019N
NWMN TIVN DY PHYID wHRv/m 23 1PN 12 NVIDININI OXPOY HMND NPHNNI MV
PYNI DN DM MIINT NYONIN 793951 NPDIT PINIVOPR NI - qOY M7 /9197
YTIVNI MV NNAN ,MPDID NNIP PNIND MOVIY TONN ,ONIY P ININD TIVND OMIP)
DINNY INIYI LAVYNN YN DYV DIXINN DXNNPIND NYAINND TARD AWN) GO AN .TMY

DINIVPRM MY MY Nowda (Fellow) xon AaNvopr 10 qoy 7 /ams . pprdn
oyvn (CFV) »™Mrn o »mv Pavn nonon Sya [(FILAV.F.A) Sxva 0»oan
(DAT) nyIrILPR MPNOVA NPT HNIWID DMDININ DINIVPRM MVN 120 NovH

02 CITY nvuyoi20N dyvn

PIN 12 NVOIDNNND NN MBA NN Hya ,nNNN 97 PO — INIVPNR 9893919 919 N
wnwm (IAVFA) SXawa 00190 DAINIVPRM MWD MDIy10 NovO Y7oy To»N ,ana
X219 YT I DMDN SNDA ONY DY — DN MY IDIDIN NN TIVN DY POYID
INIWI DMOON  DINWOPNM OMNMWN o yn nowda (Fellow)  Xon anwopx
MWUN YN Novwh oyon (CFV) »™xn Yoo »mv Payn nonon Yva (FIIL.AV.F.A)
2N TINRN DYLN (FRM) D019 ©15°0 Y1) NONDN ,INIV DMDIVN DINIVPN)
YONIWN TIORD oyvn (CRM) 701 020 Ynan nonom (GARP) 000> 0 snnmnd

(IARM) ©>15°0 "onmnb

™MNON ORIV PIVYN NONT PV NOYA ,MINND NN —MINIVPR ,IINY YUY N7/,
NamwO nwnwm (IAVFA) Hxwa 0101910 DMINIVPRN MIVN YD3¥0 NOVO 10753005
NI ONY NN MDNDNA NPITNN NN KV NI PNIAYN IR MY NN 1TV TIVNI
J(FEM) 19550y mooavs mooootmn L(QFV) »;mmnd nvn v noxvn (CFV) »miNn
nowy oyon (PRA) 910 020 mInwpr) (ORA) D»owan om0 mINIVPN
(TAVFA) YR £»01090 DINIOPRM MNYN 229N

3



Accuracy

2RIW DM012'ON DFINIVPRAI YA YN NDWY
Israel Association of Valuators and Financial Actuaries

191 ,NN NVXOIVNNND PNNI MBA NN Hya nNSN 92N — INIVPR ,OPT 209 M
DDIAN DINIVPNM INYN 17I¥N NOYHA DMVAVN D¥IIXY MNYN NMIDIYN DIND ININND
>0y 1 .K.0. Dekel & Co. 5551 w»n T9wn 9750 10715 wowm (IAVFA) Sxwna
INWVPNY (LRA) 90 91570 aNW0PN ,(CFV) y1axm 11200 MY 7Iyn mionona pann Spt
NI DM DINWPNRM MNYN MY Nowd oyvn (PRA) 0Mm»oia 0o
American College -n oyvn (CLU) o»n mv>aa nvam onn nonon Hva (IAVFA)
NIVIIAN MMIND DI ININD TIVN DYLN NNPYW HY) HNIW MVIAD NHIINM

,DIAN DN NOVXDIDNND PO NN MBA NN Sya nnsn 920 — 999%3 ©9%AR 1Y
92N 1N T2 DPIAN NI DI OIITD WM PPV TIVN 9T 17521 5Y DIJYID WNRYN)

MNONYN 2 ,1088 190N (IAVFA) HNIvra D»01»an DINIVPRD MY 1DIyN Novd

HNIYIA DOOION DINIVPRM MWD 129Y0 NOYY YW 7D»DI01 DMINIVPN DODYNNY
SN NIV NN PPV Yy

79N NVIVIDNND NPPVDWVLDI MA NN HYA ,NANIN 13N — INIVPN , NPV YN M
MYN YN NOWHL DMPDIY DMDDY DN MDD NMMINIVPN DINN ININKD 1ON
99 INNNY DI NPDIY PINIVPN WD wnwn) (IAVFA) HNIwa 09010910 DINIVPRM
(PRA) ©»7D19 0150 IXI0PN) (LRA) DN 150 ANI0pN MDNnoNa P2 1nn Nipdiv nvn
WA NPT Yya (IAVFA) HYnwea 0»0190 DMIINIVPRD MWD dDIy0 NOvY Dyvn

AXIND TIVN DYV NPDIA XYY 1PV DY) NN NVIDIDNND MINIOPNN

25w 990N I (CPA & Adv) 19195 NIWIN HYa ,INNN 12N — 2210 P93 (17199) N/

MNP MINYH NMNPX2 0NN S wn P11 (B.A) opoy S (LL.B) oovawna
DONNI NN OMND NP2 ,AMN P2 POW ,NNPP NP VITIN TIWNI MNIPN
D1D90Y YN (VAVYN PN DYV MIATY) MNP NYT NNN TNY 191, NVPPODYN MNPV

STIYY DXARYN NHR NN DO MDD NP2, MIRND, MDY : N ,0OPOY-D1DINY



Accuracy

2RIW 0M012'ON DFINIVPRAI YA DAYn DYy
Israel Association of Valuators and Financial Actuaries

09INIVPN) 09319999 ©IVINY NI .N

020 MNY /NNMNH MINJAL .1

MDD (1

.MADN MY POR MATVYN XD NNNPN INKIY MOIIIIN YT -DIND DPDIIININ
ANIPN DI NN IN RN TNNY 012N 1,000 ¥ NIND NNNNI 1IPA N ON
.D)2) RY NN TR GN NIND MDIIINA

P2 NYND N2 5% NTNY (NVILN) WA MINY MNOVN MTNN 19010 -wa) DY )
LDOPIN IV VTN )Y IV -0

0< X, S@ -v 75 (0”3PN DNYY) DOYIV DMDN NV DN @ -1 X, 9 NI DX (2

SV NONNNN DN XN 0 - NNMNNN NDIVA OMOPNN IMIN NN @ :IYNRD)
9901) DYYNN DXI9DN HY NYIY KY 1PND NITO NN NMNDN NIV IX — (NVIAPN
.D»2aYN (OYY NPNY 2N NOVW

{|X; X=Xy a)} YT HY MPXND NN 1N NITON DX
(D»N2) X 91V WHNVY (DXNVIA) MW HY YXINNN 190NN NN - |,

.D»N1 DNV X, 5732 DXVIND DY Y$INNN 1900N NN - |XO

- DT MY 2015-2011 NPYVLDYVLVDY NOIDIVN NIV THD HY NNV NMINDIV 9D

;95 .y, =99,050.075 -w 0 x =30 M1y (3% MY MDVPIN Nd27) BN

.99,050.075 13°0 100,000 TINN 30 572 1y0)NYW DIWIND DY YINNN 1901070

(Radix) »9n nvad »no>nnnw SNoNnNN 9NN - X,

;D0 (3
A7) X 232 we) PO¥N/NON (X) N
(NVIN) YOI DV NNINN NYA DN AR I8N X MPnn mMnvnn .a

AP 995 IR NLIBNY MIINDAN NN P¥R aosn - FX Y = P(X <x) 2
(X 927y M) X 27Ty


http://docs.wixstatic.com/ugd/7fb492_9b20134424fb4d2db5c6ef87b7e58f8f.pdf
http://docs.wixstatic.com/ugd/7fb492_9b20134424fb4d2db5c6ef87b7e58f8f.pdf

Accuracy

2RIW 0M012'ON DFINIVPRAI YA DAYn DYy
Israel Association of Valuators and Financial Actuaries

-NMOTh

XW=g™ x>0 x-~exp(d)

X
FX ™) = [ Gedy
0
Y X
e _
= 0-— | =>1-e*
Yo
IN 30 92 TY N DTRY MIANDNN NN NYTO DIV MDD

EX (30) _ 1— e—soe

MHANDNN OMNT ,IDD ,NDIANN YWY MTIYNN DOSPN NN S(X) Sl alv I |
. X D NN DMNA INY NVIANNY

(F(x))=f(x)=(=s(x)) .n

Y TIN NI NINY NIANDNN NN) SYXIN NMNNN AP NN 4, -2)D0) )

.1
f=1im = P{X <X+&] X > X} 0 soysn i IYPNS

-0 ¢
W (4
B yn»na A -5 nmanonn >nn - P(A|B)
3
36 " 4 DY DOV D2PI NP 2 2P0 MIINONN NN - P(A)



| Accuracy ; | ;

2RIW 0M012'ON DFINIVPRAI YA DAYn DYy

"o WM AWND L4 DY DIDD 9PN NP 2 HP0IW MIANONN NN - P(A| B= 2)

1
6 = 2 0P NNN N*IPaY

WAuﬁzmggf)

.1 P{X <x+&X>x/
u, = lim =
o0 £ P(X > x)

:Mwn (5

D»NA X+N 57 ¥ X 92 NvIY MHanonn - P, .X

=§=0.5 SN
6



Accuracy

2RIW 0M012'ON DFINIVPRAI YA DAYn DYy
Israel Association of Valuators and Financial Actuaries

NLYANN SV OPNN TN NI NN INNDA 1PN MHNWHN N T, -1 o) DN

P =P(T(x)>n) :xanjoma P, nx o305 991 I8 X 99 DN yinw

XN 93Ty M X 93 078w manonn g, =1—, P, =P(T(x)<n) .

10y =0, D199 .23mY 0O &Y NN PN P, =P, <n=1

1040 =0.000852 <= mw 7N Mo 40 12 NVIIN W MIIANDNN OIN .

Py =1 Gy =12 = FBA9EN_ 5 999148

1, 98,493.630

MY TN 07NV 8 NPNY 30 12 NV DY MIANDNN PN

_ Ly _ 98638906 _ o000

8 Pao l,, 99,050.075

X 991 MV VLAY DIWIRD YV YXINNN 190NN N - d, .

(41 X5 TN 40 DTN DY M) [x,x+1]

dx :Ix _Ix+1

— Ix_|x+l :$

qu
Ix Ix

M2y 2015-2011 NPPVDVLLVLOY NIOINN NOWON THD YY NMNN NINDIV Y

-1, =d,,=83.931 (3% mmw nwpoN naM) DN - DT

.40 91N NIV 1TVMY DIVIN YV YNINNN 19001N

70 TPV NINAD 0N 30 DA NYINNN DY NOMINY NV DY DYINDN
X 972 DNNNY NVIANY MIINONN NN MNXID OXX) NV NN OX NNP

o G 292990 3% MANoN L X4 U+t 9 pab X+U 9 pav nopna mnd

1YY 33 -N MY N 30 DN MLYAN NN YINNNY DTRY MIANDNN NN


http://docs.wixstatic.com/ugd/7fb492_9b20134424fb4d2db5c6ef87b7e58f8f.pdf
http://docs.wixstatic.com/ugd/7fb492_9b20134424fb4d2db5c6ef87b7e58f8f.pdf

Accuracy

2RIW 0M012'ON DFINIVPRAI YA DAYn DYy
Israel Association of Valuators and Financial Actuaries

O X+u X+U+t
ult qx - |
X
d
_ 730
3|1 q30 - |
30

YINY ND) 36 -H 34 DRI P2 MNY 30 972 NVIAN DY MINIANDNN PN ,NINTD
1(36 -5

l,,—l,, 98,866.506-98,760.924
1., 99,050.075

=0.001066

4|2 O30 =

:MIYN (6

P, =X =5(X) < 1 mDn X T nunny nnanonn snn X

- jﬂydy X+n
o b :s(x+n):e g
1NOY I P N X |X S(X) —fyydy A
e 0
_?/uz+xdz

Z=y-x=, B =¢e°

o T xqust _
u|t qx - ~u Px Tu+t Px Tu+t qx Tu qx 2

X
-1 99 NROWAY YT HY IN NPNNY 1NNV N ,DMON/NMNN DYV PNND DOWPAN IWUND (7

.0, -1 99 MOWY YT DY PN OININY X P, -1 Y3 npdw s by paoons |,

p-bu ) _p

X I X+1 X x N
X

Ix+l:(1_qx)'|x =
2|1 Px:2|qx ' 1qx:qx rlPX:PX 2



Accuracy

2RIW 0M012'ON DFINIVPRAI YA DAYn DYy
Israel Association of Valuators and Financial Actuaries

:MWN

ey =€, XN D»N MHMNY INIOPRN DN 0PN MYMN 2IWND DI DIYY

Z p(x > x): Z P, :apn X »pn mnwn Y35

E(X)=>P{ :xon nommn

INID YPNUN DYPRR PAPN) OPYY-R PR MRYR MY MmN I

E(X)=2P,
NN DIV TN E(X): Z P, 951 DTNY D»NN NYMIN DN NN 2WNT YT I

2R N00N Dn P, -0 Yw nyynanonn 95

:DYN
MNP .DMPHY-RY DNHY - X DY N P |, ©3nn nmnn nHbava HH5 7712

NNTPMI PO ,NPIN MDD JIPN DI, NVNPN 7PDID ND) MMDT NPIAND
JPYTIN 982 MNOWN MINDOIN (MY NHDIN

YNRNWYNY 119 (DM5Y NY) DINN O»WNN O~ X 197y My |, -0 NN 29pY nmn by
D»WYNNY DOV OO~ X DY 12¥NN 21PY MNOYN MXDNTH NNN .021P 19002
PIRDON TPEINTOINND NNDN NN

I, =@-t)1 +t-1, Vtel[o]]

:INONN DY NNIAN NINND DY TIAYY 523PN MOYLIIN MIANA D PI W

Ix+t = Ix +t- (Ix+l - Ix)
30 2 o May t=0.17 -y x=30 bwund . x=30.17 NN 2UND D817 NN DN
D»YTIN
10 2
2 = hot 50l
3o+- 12 12

12

10

(8

9



Accuracy

2RIW 0M012'ON DFINIVPRAI YA DAYn DYy
Israel Association of Valuators and Financial Actuaries

2399200 192N 2
IV YW POIND | IOV PDOVPON M @ 1 DY ONONN DWW XV -1 190 N
: NN

P 15101 727 m20poN 1 A
DNN GO NTND ITNNN DX PIT NTNOD DN MDVPAN N NN | -Y INN) @
A+1 -5 e e nnd 1-5 ypuinwy
A1 70 NPNN PO MY IR NNPNN NN NONNI @ 1>NTPIN e
onva P ospvynn o 200 i) -w apn ,0arm o) syao ron P opm e

1+i®

1
NI YT NN E -5 NYPWINY Q02 NTNYD INNN ONX T NN

Wor 19 . 112 =1206 MW NRSIWN IV TYPHRY M 2on i1 e
12 i
1% = == = —— WTINY MDVPONN TDIN NN NIXAY 15 12 -1 POAY
12 12
P DPYN DY OMNMUN ININ, ,MNPN P -Dm 1 0Tpon oN e
_ i(P))F
1+i1={1+—
P

i(P)
| .
OYTIN NNOPIN NI NN _P -1 TPV PDOUPAIR MHDINN 1+1 IWND e

GUN LDV 5 =D | PMY MOPON N2 10,000 DY ARNYN NP DTRY NM) )

UNID NSO R X 92 DMWY DYV DYMYYN 5 -1 nndwn

4
X > V'=10,000
t=0
_\/>®
X 2" ~10,000
-V

11



Accuracy

2RIW 0M012'ON DFINIVPRAI YA DAYn DYy
Israel Association of Valuators and Financial Actuaries

(9712299999) NINRT NINALP .3

:TMITIN - NPNDIN (NNNN) NPNTI MNANP (1

DNAY NYURINY DONIY DIMDYN NMOIN DY MIDMNM YNONN MNYN NX JION agl N

A9 NNWN TPIIVY TPAOPN NIYIAP TIRTI NIAXP NIPI 1 1932 DN

DNV PYUKINY DPIIY DIMIWN NOPX YV 07N SNIVN MWD NN Jpon a2

|
UKD NHNOWHD TPIIY THINO1N NYIAP TIRTI NANP XIPN 0 19321 DN

(12)
NYNINY DOYTIN MWD NMOPN SW 5000 SNoNN MNWn NN ypon a

o]
TOYTIN NNSVND TPIVY DR NYIAP TIRTI NIAYP XIPN 1 1012 09 wWN DNaY
M2

..(12)
NDYRINY OOVTIN DMOYN TNOIN SV MNDIND INONN MNYN NN halv)al ag| T

TOYUTIN NNV TPV NPNDIN NP TINTI NIANP XIPN 0 1932 O2wn DNV
WK

s TMIYN - NPNDIN (NPNN) NVPNTI MNANP (2

1
DYV DONINI .agl =< N
I

- 1
D»MY DNNNI .agl =—— A
-V
) __ 1
12 -2 PONY ¥ O MYD MaYY MmN DY ,0MYTIN DXNNINI . agl - @ 2
12
..(12) 1 i(lz)
12 -2 PONY ¥ O MYY MaYY MmN Sy ,0NYTIN DXNNNI . a;| = |(1_2) |1+ E T
1

12



Accuracy

2RIW 0M012'ON DFINIVPRAI YA DAYn DYy
Israel Association of Valuators and Financial Actuaries

: TNITID - NPINT (NPNNDI) NVPNRTI MINANP (3

DAY NURINY DOIMY DMOYWYN N YW ONmNRN SNONN MWD DX JI0N aﬁ N

9 NNNWH TPIDY TPINT IR TPNTI NP XIPN 1 1032 0N

DNAY NYURINY DOMY DMOWYN N YW ONmNHN SNONN MWD DX 1IN agl a

YRIN NNWN TPIIVY TPINT VIR TPNTI NP 17N 0 1932 DNWN

(12
DAY PYNINY DOYTIN DMOYN N DY MNDIN dNIND NV DX )PDN aﬁ| ) 2

92 HPYTIN NHRDIVND TPTIY TIDT IVIAP TIRTI NAXP XIPI 11912 DWN

..(12)
0NAY NYNINY DIVYTIN DMOYN N SV HONDIND YNONN MY NN halv)al aﬁ| T

YRIND TPYTIN INSIWN TPIMIY 12INT IR TORTI NANP 1701 0 1931 09wn

:TIYN - IMINT (NPNNPON) NPNT NINIAND (4

1-v"
oYMV MM . &, = : N
. 1=VT
DYMY MM . &, = %Y A
i(lz) (—12-n)
1-11+-——
(12) 12
-1 PIND W OMYD 1YY Mn Sy, 0OVNIN NN . & = @) 2
12
i(lz) (—12<n)
.12) 1- (1+ 12} j12)
YTV NYY TN Sy ,0PvTIN NNy & = @) 11+ B A
12
12-2pon> w

13



Accuracy

2RIW 0M012'ON DFINIVPRAI YA DAYn DYy
Israel Association of Valuators and Financial Actuaries

MINIVPN NN 4

AINVPNROINIMN NV (1

DYVN ,NTN D0 W1 NXIN NN X+ N DM INNYY NMVLIND PINYN X DN NVIIN
TNN 010N Y (APV) »0prn YNoMn MYn nn . 10,000 SV M1 iy TN
1050 NVINNN YPIN NVIAN NIANY MY

MYLAN NN PPN NVAN NN MNMIAPNNN

APV -(1+i)" » Py -10,000

STIVN IRNYN PND
APV = p, -V"-10,000
YMIVN MDOVPAND NN WY | =6% ,Xx =50 ,n=20 >v nnina

20
APy = (LJ 10,000 = 2,688.96
l., \1.06

20
Pv(0)= (ﬁj -10,000 = 3,118.05

SW NS TN DOD 70 D72 DapY 7O BOWH 50 12 NVIAN TIVIOY MY Thi DIDDN
0 2,688.96 1 @ 10,000

TN (2

193p9 TN YY X 932 NLYAN DYWY TNRYS THN HI9N AN o - B, X
NIPI DY NDN MOV .OMNA NN D20 W1 XM NN, X+N 522 900 M
52pY »71D DYN YPWNY TN 901 Nnd ,Pure Endowment) 71100 p1ooon mvar
.(MLY2N NN INWI GOON NN NIN DX TWUNRI ,0NY N Tivam 1
MM X+N 952 900 MM 1 93pD M DY X 92 NVIIN DOVY PNIN .2
NN INNNND PN MNWN NN T, ON : NI 19INT DMIPN DINWN ST DY MINND

Y N2XNOY NN’ NVIAND NAVNN NVIPNI NN, X DM NVIAN DY DN NN

E, =E(b )=, p,-V"+,0,-0

X

14



Accuracy

2RIW 0M012'ON DFINIVPRAI YA DAYn DYy
Israel Association of Valuators and Financial Actuaries

:IYUND

V" t>n

0 t<n

: (N7NN) DPSVINIP I (3

D, =l -V* x

D

=z
I
[

X+t .2

T
o

S = Nx+t 2D

0
t=0

My 2015-2011 NPPLVLDVLLOY MDD _NOVYIN THD HY IMNPN_MNIAL D .7

. Dy, =40,807.319 (3% nomv m20paN nv1>7) 023191 - DI

D,, =1, -V * =99,050.075-(1.03)*° = 40,807.319

MWD (4

X=0,...,» -1°520 n Y95 .N

Dx+n = Ex = Px V= Ix+n V
D | V"

1D OYWY 30 12 NVIAN TIXY TNYI TNN 71PDI9N DY MIRIVPNRN MNONN MWD .2
40 92 @ 1 9NV PNOON NMVYI2a HaPH

g, —Dip_30193896 000,
D,, 40,807.319

N,=D,+D,,,+D,,+...-vavoow .

S,=D,+2:-D,,,+3:-D,, +... -vavowm .1

15


http://docs.wixstatic.com/ugd/7fb492_9b20134424fb4d2db5c6ef87b7e58f8f.pdf
http://docs.wixstatic.com/ugd/7fb492_9b20134424fb4d2db5c6ef87b7e58f8f.pdf

Accuracy

2RIW 0M012'ON DFINIVPRAI YA DAYn DYy
Israel Association of Valuators and Financial Actuaries

INONT (5

20 5¥ NAIPNY NNV NIDN MVLII NIY 50 12 NVIAN DIYOY NI NN YN N
NOWON _THD _9Y DMNN_MINDAV 19 @ 100,000 ¥ NN NILVD NAY MY

DOMY NDVPIR NI BT - O©ITIN? NAY 2015-2011 NPPVDVVDY NIIINN

(3%
APV =100,000-,, E,, =100,000- 212 ~100,000- -0°104% _ 47 748 14
D, 22,138.021

17 5¥ NAPNI NNV NIDN MV MY 19 12 NVIAN DIVWIY NI NN 2WN .2
199N NOWIN THD IY NNIIN NINIIV 295 i 50,000 ¥ NN NAVN NAY MY
(3% MMV MIVPIN NY) DI - DIXTIN NAY 2015-2011 NPIVDIVLVLDY

APV = 50,000, E,, =50,000- = =50,000. S+07>721

=30,023.01
D, 56,749.349

D»N2 Y NI NN MY 30 Tiva Hap> XIN NN . 500 Ypwn 2532 NVIN )
2015-2011 NPPVDVVDY NIDIND NIVYIN THD DY NNIIN NINDAV 19D ,55 DD
(3% PNV MDVPAN N¥23)) D193 - DXTIN NY

AFV =500-,, E,: =500- Dis _ g, 47:411.652

2LRIS02 1 261.49
D, 18,792.398

16


http://docs.wixstatic.com/ugd/7fb492_9b20134424fb4d2db5c6ef87b7e58f8f.pdf
http://docs.wixstatic.com/ugd/7fb492_9b20134424fb4d2db5c6ef87b7e58f8f.pdf
http://docs.wixstatic.com/ugd/7fb492_9b20134424fb4d2db5c6ef87b7e58f8f.pdf
http://docs.wixstatic.com/ugd/7fb492_9b20134424fb4d2db5c6ef87b7e58f8f.pdf
http://docs.wixstatic.com/ugd/7fb492_9b20134424fb4d2db5c6ef87b7e58f8f.pdf
http://docs.wixstatic.com/ugd/7fb492_9b20134424fb4d2db5c6ef87b7e58f8f.pdf
http://docs.wixstatic.com/ugd/7fb492_9b20134424fb4d2db5c6ef87b7e58f8f.pdf

Accuracy

2RIW DM012'ON DFINIVPRAI YA YN NDWY
Israel Association of Valuators and Financial Actuaries

(NPINIVPN) DN NINANP .5

:TNITHID - NPNDIN (NPINIVPN) OPN MNANP (1

NUNRINY DOV DMYYN NOPN HW MINIOPNN SNONN MW NN pon d, N

NNWN TPV PNDIR NP OMN NIANP XIPH X +1 912 odwn onav
791

NURINY DOV DMYWN NOPN W SMINIOPND SNV MWn NN pon d, .3

YNIN NNIWN TPIIY IPADIN NYIAP D1 NANP NN X 97X DYIWN DNV

12
DI2IVN) D1V DIMDPYN PNDIR IV MINXIVPRD ININMN NN NN )IDN af( ) 2

YR DN NIAXP XIPN X +1 92 09w DNAY NYRINY AWTIN wHin >TH

92 HYTIN NN NPTV MINO1N

-+(12
DNYWN) DIV DIMIYN NDIN JYW SIKIVPRN PNV MWD NN 0N af( )

AP DMN NAYP NIPN X 92 OMWH DNAY PYRINY QWTIN Wi OTH

YNRIN DOUTIN NNROIWN TPTIY TPNO1IN

NPYNINY DYNIY DIMDYN NMOINX DY MINIOPND NIV NN NN )IDN m| a, .n

TOMY PNHOPNX NYIAP MINT OMN NASP XIPNH X+M+1 9»1a ovwn onav
7091 NRYVN

PYNINY DYNIY DIDDWN NMOPINX DY ININN MINIVPRD MNUN NN DN m| a,

MY PNOON AMIAP MINT OMN NIANP XIPN X+M Hna odwn Dnav
YNIN NN

)

12
DYMY DMOYYN NMOPN YW MINIVPRN SNONN MWD NN )IDN m|a)(< 3

MSP NIPN X+M-+1 932 0wn onaw NYRINY QWTINA YN Y110 DMN9IWNH)

92 HPYTIN NNDIVHD NPTV NINOIN NP MINT OMN

.+(12
DYMY DMOYYN NMOPN YW MINIVPRN SNOVN MWD NN )IDN m|a)(< ) N

NIANP NIPN X+M 52 09wn 0NaY PYURINY QYNNI WIIN Y10 DMI9IWN)
YR TPYTIN NNDIVHD PNV THINOIN NP MNNT DN

17



Accuracy

2RIW 0M012'ON DFINIVPRAI YA DAYn DYy
Israel Association of Valuators and Financial Actuaries

: IV - NPNVINR (NPINIVPN) OM1N NIRANP (2

D 1 D 2 N 1 S t
a, = E 4+, B+ =2y 224 =N PV
t=1

X
X D)(

D D

X

4 =1+a, = N, => BV!
Dx t=0
a)((lz) _ ax _ 12_1
2-12
40— g _(12—1
2:12
N D N <
m| ax _(ax+m)'m Ex _( X+m+1j. L = i _( Px+m 'th'm
Dx+m Dx Dx ;t
N D N <
a =(a . E: X+m X+m _ x+m _ P 'Vt . E
m| X ( x+m)m X (DHmJ DX DX (;t X+m jm

TN - NI (NPINIVPN) DN MININP (3

N
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A1 NN YIPD TINY YNOM DV RN 1Y NO8NAY BYUNN 91D YY MINMID
9NY NIINY 11N NXA/VAUND AN YPAY INIOPRD HY - DMUH DYI¥N BYUNN 91D

991 1995 YN THUN INIVPRY NONNNY IMN 290100 18 DHYUNH

750393 HNVIANN NNOIYNNY P YWINIY MYUYY INIVPNRY 1Y ONY NyTa NOWHN
MOLOY VIYNN INYVPNRNI NN YIPN NIYY 1193 N 13 DY 106 DIV 2PN 7MDIEPN
SV P 198D DY NOWLHN DY NNIN PN

0990191 1715 NITING MY NDI NIEPN NYDID ,NPIN NP0 19PN NI HININ
NDY YINT 19191 9IYIWA 115D 123D MNALH MOPYNIND NMINAYPN NN NN YWIY 990 1998H
299199

PRY 590 ,MUNN X9 HPMY MINALY 10 DOUNHYN NN 17aY DPNN MNIYP) NN
DMN MNAYPA PN N NON (ordinary) 1o mmhwnn 0Mn MNAYPa Wnnwab

DN NASP NNPY DY DIPIVPID DIV ,MINK DY9Ma .(due) UNIN Mnmwni
79, YN HOPYNN DNTIVNN MY DN NIYP DIPNA 92 NMHYNN NNIVYNH NNV
Y3 NN XY 2IWINN 1991 TR YN YV PHIN XN PYRIN SWHND DIYUNIY Y93
PYIVNN MMV DN NP DNNPYAY NOD DIPIVPID DMN Y MYV .2IWND T9na
D109 AYYNY DA YR NOYNN INHVUNH XMV DN NAYP DIPN MNN92 NYNN
55 AN MNTY 18T 95D T2 DN TUNI L(DPUHN DIMYUN 12 599) DYV MY DIYYN
MY OMN NASP NNPY NOD NIWIH NEYND )9 YY LINN YHND DIINN DYN

N UDN INDIUNI
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1571197 N9°28Y NDIPN NP0 MNVVYN PPN NNNIN NIMNNN NYAV >IN

NMNNN MY NPD NMDT NPIAKD NNPN DI MMDYN PPND ININ NMNNN DDAV
NINNNND MDIVIIND IN2Y NPPOLDXVVDY MIDIIN NIYHN INNRI DONAY INPA NI TYN
DINIOVPRM MVYN YN NOYD (D103 DI MY WHNWND W YT 92) N1Y Hund)
DO NOMON MIANNM MNYIV MYV NN NI (IAVFA) Hxva 0»oion

2N DWNRYNN ,DDNPN DPINIVPN

DYV NNMNNN NMMD 29 DY DXTY D7NHN DY NTMNNN NI WITH NORYN NONW)I
1IN DYOVNVIN NNINNN MMD D NYNN PADI ININD TIVN DY 2013-3-1 7D ININ2
MTPN DN 591D DN NPIRIVPN NPINN THD DY 12 ININD TIVND DY 2013-3-1 OIS
DN OVNNIN ITII M ININRD TIVA ,MINK DD .NMINONND DINININ NN NIV 91T
N2 INIRD TIVN OT DY DOYNIND DITHN ONTPN NNNI DX PTIY IPNN ¥Y¥II DIV
DN DY NNRD-NNNX NPT DY 7091, TOND INONNN NN DMININ 1IN 2013-3-1 7POIO
TNY NOIWNY ,T90 .MOIDIIND 2992 NNINN MIPO TN NNT ,DXNIIND 28D OY NP
MNPY NN ANV NINY JPIN DIPYNI DI O/NYN HY NMNNN NMIMY NN
TIND ININD TIVND DY AMNNN MIMD 29 DY NMDT NIANY MNP Oo¥a DV NMNNN
91 P25 DI P2 NINAN DIV IV TN DNIITYNN ,INY DNITIV DNYRINY DTN

PODVOIND

TOMN OV NMNNN NN 29 DY DXTY D700 DY NIMNNN NINMD TN NORYN NONY)
YNNIV MNIND MY 101N ,2016 XN TN NTYN MNPODHN DIV TY PNIND NVIID
NIVIAN DYVN PPN NTYN XNV, TN NTYN ,NIPNA 1983 MIVN DIVYN NNNN NMINDIA
DMNN NOIMN XYND DTYN DPNY MINDND NMVIID NNN YHAY INND NNPIN ININDD
nOMN ,NTYNN NNPND TY PIPOYD 55D MDY MYIAN MIND MYLIXAY TOMN NNPNI
DTINNY NYWN 1983 MY INND NPY KOO NINWI MIND NMVIAY TOMN NHPNI 01NN
D900 PNY DNNNA ,0MNN NYMN MINNDN YD 1NN ININDD MV DYLN
Y 1NN 12 INNIN IWD 2NN 1N AN LJPTIVN XY W IMNN MY INYINL »MNIAPY
TIDINN NOWON T DY WTN MY RXPY DOYd 5O AMNNN MNY IR DTYY v
D5 NN DD MMIND MVIAY TOMN DY NNMNNN NMIMD D PIXY NN .NPPVDYVLLDY
MNIND NIV DXIOYN KDY DIXNIIN D) DIV NITI DIN INMIND MY DNOUYNY DXNIIND
INNY ORI NN DNV NOND D) DIY ,qDNA .IDON NMHNNN MM 0550 XY oM
MDIND MY TOIIN YD PN NDAYY .PNAVYNL DNIN DY XY HHD2 »MIND MVLI2Y TOMNY
DY M2 NPY2 PYN INKRND DIDDY  .0MNN NINMNA YTNYN 1IN NN PNIYNA XdXIAN XD
07091 DY NNNNN MMD D DIYNN INY DY INYT MINDT MOLIAN DY NMNNN MMD
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MMY 29 5Y NPT NS MNP Y2 YW NMNNN MNPV NN TN MINI 19IND DXIOPYH
DITYNN NV ONITIVN DNWRINY NTIYN NRY IPIND MY*Y TOINN Y¥ NmMnnn
POV I 129 O PA MININ DIV NIV > TH

NY28Y NAIPN NPDID MMVYN PPAY NNNIN AMNNN NYAL D NYTA NOWHN ,019°0)
4119 ONNNA ,YIPN I9INIY 1193 9NN NNDTYN ,07N15N DY NMNNN NYAV NN MNIT
%59T NYPAKY NOIPN NIV MO HYA DY DINT/DIINDN DIINANND
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159997 N9%8D N9IPN NYDID MNYYN PIND MNNIN PPNN NIV 1NN
TPONY 1P NYY N AT NPANT ANPH DI MMOWN NPNY NININ NPIN MYV

IONIWIN PYNN DY MOVLDIN TPIRIN TN 3% DY IOV NIDVPIN

MNY RO WITH ORIV NOWNN SY MAPNNN NPN NDIPN PDIN DN ,NONYN NONW)I
2N MIPN DY (VN PTID NRIYNN NYWA N HAPNND DMIANN OMOYNN NN
Y0 D>NN) DNV 25 DY N7N1) IWARN DI NN NNPNY INIY NOWNN DY TT10 MTINY
YA HNOWNN AR DV 1PTID DRIV NYOYWI WiV SNXIPNIN NN AN D01 NNY
NN NPTHNY M) MIANDN NDMOPY T, MDIPN MIDIY DY MINIVPND MWD 1N
NP 0717 MXTY XX PDIIN DY MDIPN MO NNY OY TR T NM2PNNND NN
NPN NV NN NIDNAY NN — NONAA INDND NMVIN TTH NTINY TPNOWNN NYININ

AN M)

: D) ,9091N YV YT TIY T2AHN OO0 MIINPN PO DY MNTIN ON MDD

ND NND TONOWNN N7ANND DTIND NDNPN MO -NIT MNIAP )W TN ITWN @

TV NHNDN NNINND AN RN ITNY NI TN RIX ONTY YV TN O»p
972 DN (60 52) DTPIN D2 DN WY NDID MDXPN PO NNVIINNY
9% PAND 2N (67 D7) N2IN NYIID DN PNDN INDNY IN (62 9%) PIND NYII9N
WONI NNNY DNINN TNV NPND WY OO TNYN DN MNDVYN NOIP NONN

DINIOPND

ND N0 TINOWNN NIND DYTAND NDNPN P01 -V VAP PRIDD MY YWD e

20D MMNNK DTN DMIN DMPNY DNIMIN MDD NONX INTY PIDPD MY o»p
1INY 2N YIPN TYNID aAVINHDN MOION HINKY YIPN TIND avIinnn y1pn 1own
YN DONNNY DMDYNNN DY NPNY OMYY OO PNYN 1PDIdN INIPYNY

DINIOPND

N2 NPND TPNOVNN NN TDIPN MO DPTIND -2290 MPNN MIPND 1IN @

W MYNN M) PND D) MNY NPMNN NMDY ROD NY 552 119105 NY 552 INDY
1T DT OTHN IDIND DN NN WNNY NIVANND MPNDN 1OV ,TND IPRY DI ININ
MNNLI NNNY DD OPX DMPND R DUV TO2 IRV PA NV MDY NN
ONNNN DXPND TIY MM NI XOY) DINK )N 9NN NPRPIT MRNDND
70392 DXNVIANN INWI ,PVIVND MIPND NION NPN MDIPN MO .(NNMNLVA
NNMIDN NN GONAY NN NNPN TN DI NDXPN 7PDIN NPNDY DI XD NVNPN
,MINK D992 .NPNPN 71DV NI DY PIPRY DY YN INMRY ) T80 1Havny
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IN YN 1N KD PV, PVIVND PND ONYY 921 YN D) NN NVNPNN MPDIdN
.12 9NoY

STIN YN (MHNOVNN NN DY IRIYA OIP) NIPD NI0N 11D MYV vIindwn ,qona
,1)2°01N NN NXIVNN X DXPNDN DX0IIN DI MNANN IRIWNN NININ ¥ NINN I
INIVNN NOMN D NI STIN IMX ,Nwyny .(risk neutral) 1n2>0Y 50 o5y NN NNN
02 MWN RY MDD .ONOWNRN NN N7Y 100 DY IRIWNN NONIND NNT NN N7 100 DY
DY Y2 YWY 1201 N 1IN D2 NP NPV INIRD OINNN 12T HY MDA ,D0WPYn
Y PRIUNN 1N1IPDY ONPNN KD OV )NIDN TWRD P 11220 MIDIDIN 1991 M DTN
NPNY 5120 XD N0 NIDN M NYOWIA VNPV DY DTN 195 .NOMNN DY 21359190 ONX
NPNIN NYY DX THN OIWN NON NPT NPAND NPN MIDIY MMOVN PPNY 9PN
WY DYN POIND W NN NYTY .NDDN NN DIAN NYWN M) INY NAIND
92199 VTN DNIN) DPRY DMONAD DM I 0N NP0 NNIN 120N NIDN NN
N1 PN NPPVPIAY MIN ,DMNDDN YD NN ITHD YNNIV NN I 10N DY DIYN HOow MInd

10

%259 NHONY NN MNIT NIAYD MIPN NOVID PMPNY 51°3590 3D NYTA NOWHN ,019°0H

3% YV NOMY NYONY
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29999 AWINK VI NNNI NYD N DDA NPIN NI 19PN NP0 PN .3

b alrn)

MDY NPAY 99N DXIDI NPANY NP NN NPPM MO 11PN 9TaN5 NWTN NPDIO 1IP

199 NPIYAN NP DY, NP NPPMN DXNVIN NI MPXM 7PDIO NIIP MY SRV
JPRING DTN MATNON Y 7PDION 1IPY T, TIN ,NOTN

PNN NPT ORNNA DXINYY MNXIANP MDY ,/NPDT MNPVIN’D TNV ION NP
TPDIN NNIPA NPN NNNDT NYXIA 2003 MY .ONTIAY NNV PDION NNIPA 1NINY
DI 2WON NVOY NN )TN P20 [, NNDYY  NPNIYIIN MPPTIN

Yy NN NPIM D039 JIPA NY DAPY MNASY [, MTNYN NY030N YN TNND
PN MNIINDN 9259 22IYWINI YWINIY MUY INIVPNRN

D72 W9 OPN YN D109 OX0I) 990010 NN NN NPXM 1209 PN NP9

1,005 NIANY NMPA XYY NMDT NPIAXD NMPA 12V DININ NIV NPIDNN

DYN N2 DXADIN NINOY N ,NPIN NI )IPY DD DNDN 20V WM TN 7)1 ONRY

.12 NMDIN DY OIMNND PINY DX DAPYN

.90 -7 80 -N NIV NPOYN NN NPXNI NPDID 1IP DY NDVPD ISPITIN

ANIVPNRN DY 1976 93087 1 D OTIP 19N ONTIY THINNY M )23 921 NTNA 1D DY
NI DINNR IND ONX IN NPIM D039 19PN D200 DMYAIL WP ONXN NN 23 X JINYY
SNY2ANT 9IUNY 11PN HYINN
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INIOVPNRN DY NN 12 DY NPIN 1PDIY JIPN P01 NN NA DY NPON NN AWND 1IN DY
D25V 7 -1 25797 2IWON YNID

PR -2 11319% 9UN 9I10Wa 9a8Y ,¥9PN TND awinmnn H39390 HINR HPNN -1 aHY

NNXY AN ,DX9DD NN N9P 99N NPT NPIAXY NOWP INPN DIYN ,NPPM 7O 1IPa
22¥IW OB HNN TWRD ,1IPN IPNY 1993 IWTINT WHN SN MNWN 128 10N

MPXM DI NNIP MNP .MPPMIN MOIdN NP Y DOPNMPNN MMTL DVNN

MNMPY (NPXMN DXNVIN ,OWND) 70% TY PN NIV DI 2% 1N 12XV YOI DINX NIV
DOXVINND TYND ,)NPNA NZ202 NN DOXHNK DY XITH DMP NIV MPPM 1PDI0 NP D)

AN 5.3.10 P SWNd) Pr/N/pm 297 DINYN

Y INOIN NN YOI )IPN PDID MDYN 2APY DNN 120 NN 12 YIPN TYINA OX
125 HY 57O INIVPRN

IN,NPIM 7DD JIPH P09 MMDYN 22D 2NN X2 1TY M 12 YIPN TYINL OX |, TTNND

D NOINNPNY NPXM PDID )IPN TPDID NHTNNND 1NV DYY HNN 120 WP INWOPRD DY IN
PPIVPN TNA 9NIPA DXAPI AW PIITHN YIPN TVIND NPIMIN NPDIN 1IPN MDY THON
:YIPN TYIND D) DINAN DIV

993 DAY OIYIY 19UNN DNND IN NYIIDN DA MmNy NNasn Naspn My vV
Y70 195 1993 928 NYII9N

YIPN TYIND 11D) 1KV NYNIPN NNOWNN IN YAIPN 1OUN

YIPN YD 11D NHANIV NYIION D) NNYD DIMANN NIVTIND NANPN

1IPNN NPT NMDID MNOVYN NYAP NYNN D)

1IPY INYRAD MOIVNN TYIN

AN NN

(D>vUTINA) YIP2 NMIYIN NYDID NN NAPN

INIVPND DY — NTIY TRDN NOXNPND MINNDNI DOYPR NXIYND NPXIIN MPDIdN YIP) NTNA
19 NONPIND NMNX 2NN NPYMN 1PDIN )IPY IN NOXIND PTN NX2/0IWNN AN vpad
PMVPN TNA DNY7A DXIPI 1AV PIOITHN YIPN TYIND NPXMIN MIDIN )IPN MDY THON

VPN TN 1N1D) D0 OMNNRN DMV
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Y9N 92 NAXPD DYIVIY TOUNN NINKD IN YN DM NPNRYD NMOSN NIANPN MWV
YIAPN YO NPIMIN NPDION JIPN YAPNNY MWIN THONI PN YIPN TYIND NI 128
NNOWA 12XV VIPD TYINT AVINND DXDITN DINND Y PINNMD YTINRD NI P21 THON

DS -3 119192 9UN 911°Wa 938V ,¥9P0 IWINY aWINnD YaIpn 99vN NTINN -2 aHY

PN MIPNY 91952 VTN WTIN YN MNYN NVIANN YAIPN DU NPYM 1P 1IPa
PN DN NNIP DY DPNPNN MNTI DOV NVIANN IIVUN NN IUNRD
2 ©XONN DY HOPIVN YSINN 295 AVIND YAIPN DU JNAY MPPN) MDD NP MNMP
,2UNY) PNINKRD PYNI YSINNN I0WN D195 PYNI YSHINN IOUN P20 NVIAN I1DVN NN
25PN YXINN 297 YaP) YAIPN I1DVN DAY MPOM 1D NNIP MNMPY (NPXMN NOPN

ININK DNY DY YXINNT ODNIIN 1OV DY THY DN NVIVA YAIPN 1oUN DY

Y IN N NP YOI )IPN PDID MMDYN DAPY DNN 120 NN 12 YIPN TYINA ONX
.2 29V HY XD TO INIVPRN

IN,NPPM NPDIO 1IPH NP0 MMOYN 22P2 NN NI TY NN 12 YIPN TYINI OX TTND
1D NOISNPNY NPXM PDID )IPN TPDI9 NHTNNND NV DYV TN 12N YUPIAD INOPRD DY N

PPIVPN TN SNT7a DXIPI 1Y PIITHN YIPN TIND NPXMIN MYDION 1IPN Y THon

: VPN TYIND 1) OIXAN DOV
952 NAYPD OOV 1DUNN DNRD IN DY 92 NYD NNaNN Naspn MWy v
VIPN TVIAD 1) 1XYW NYOIN

PN 1YY 1193 928V NYIPN NNIYND IN ¥YAIPN Y9UN

YIPN YD 1103 NHANIV NYIION D) NINYD DIMANN NIVTIND NANPN
VIPNN NPT NMDID MMNOVYN NYIAP NYNN D)

1IPY INYRID MOIVNN TYIN

AN NN

(D>UTINA) YIP2 NMYIN NS9O MIAN NAPN

INVPRN DY — NIV THON NINNND NMINNNY OOYP NNV NPYMN 71PDIdN YIPY NTNA
19 NONPIND NMX 2NN NPYMIN 1PDIN IPY IN NOXIND PTN N2/09WNN AN vpad
PMVPN TNA DNY7A DXPI 1AV PIYITIN YIPN TYIND NPIMIN MIDIAN )IPN MDY THON

VPN TN D) D90 OMNNIRN DMV
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9APNNY MPYIN THDNA 2IPIN YIPN TYIND 1N2) 12XIW NYIPN NNDWNM IN YAIPN 10U
AVINKN YAIPN IIWY YPONNND YTMIND KIN PPITHN YIPN TIND NPXMN MDD JIPn

DPNNOVA ANV YIPD INNY

Y920 19I5 193 (WNHNY) 1) YINIWA N8IV NWII9N YA HasPH 19 NPNPN -3 aHY
P09 YIPN PO MMDYN 2aPY DNN 125 NN 12 YIpN TVina oxX K -3 19995 YUN
TYIND D) NVPDIAY MDY VIDN 1D NINAND AN 12D WPIAY INIVPRD DY IR N NP
23 NPINY PDID IPN DI NPDION HAPNY MIPDIAN TOWN DIV 1Y PYOITHN YIPD

PN TYIMY

IN,NPIM P09 1IPN NP0 MMIDYN 22P2 INN NI TY AN 12 YIPN TINA OX |, TTRN

AVINHN Y2IPN 1DWN NYAON N (WTIND) 10 NNV NIAXIY NI D2 NAXPN TO IN
92NV LYIAPN TYIND AVINKDN OIS HINNY 2 2DWN 2 2DVUN NNV 128V YIPD TINID
U1 NINH MY PPN 13D) 10I NN 93D NI NNAYN NAYPN D P Y)Y .1 A5VN NMVvA

SNMIND NIV NN UM ,NDION

19 (WTIND) V) PINYA NIANIY DY D23 NASPN IO IWINY INIVPND NN IND
: (1009 HNNPWN) YIPD TVIND

j _ Ppel PRI
KOIdPension - DSOIdPension I:)ROIdPension

:IUND
TN NI (WTIND) YOI NPV NNV DY DN NASPN O - Kj
OldPesnsim
yIpn
NNOYA 12NV VIPN TIIND AVINDN YIPN 1DWN - - DS j
OldPesnsim
MNOYA ANV VIPN TIIND AVINKDN YOI DINK - PR i
OldPesnsim

2 25WN NONOYA 12V YIPN TIIND 2AWVINKN YAIPN 1VN ND9ON DRN PITAD INWPRD DY
2987 MYNHNA NAXPY NNV 1 2DWN NNV 92XV ,YIPN TIND 2NN MDI9N HINNY
VIR YT DY DAPNNY MIWIAN THON NIPIN YIPN T¥1NIY 1193 NYa8IY NYMI9N D3 5nyd

PYTIN YIPN TVIND NPPMIN MP0IAN
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Y9N 922 TNYD IMASN THYTIND NANPNIY 2N ,DONIWN DITHIND P2 MINT PN NTN2
TYIND NPPMIN DPOIDN IPN DAPNNY MIVIN THDNI NIPIN YIPN TVIND D) NHANIWY
(WTIND) IV NNOWA NIANIY NYWIIN 92)2 NANPN TOY Y PINNRND YTINRD NI P2V THN YIPD
YIPD TYIN NI)

INWOPRD YPIANND IND YIPD T¥I1IY 1193 PINIWA NYAXIYW HANPH D NTINN -4 aHY

NN 12 YIPN TN OX .NPYTIND MNASPN DY (APV) »INIOPNRN YNONN MWD NN AWND
95 NN PNIAYNA NNPY INIVPRN DY IX IN,DPIN PO JIPN 1PDI YMOVN 22PY SN 135
YIAPD TN NINNN PN NPIRY T YIPN TINND 5NN 1PRYD INIWIY NININPN

IN,NPIM P09 1IPN NPDIO MMIDYN 22P2 INN NI TY IND 12 YIPN TN OX ,TTRD
PIND NWMSN DN DNN TPNRYY 1TIVIY MINXIASPN DO NN PNIYNI NP INIVPRD DY IN
YAPN TYVIND NINNN PN MINY T (NYINRD 62 -1 72X 67)

1759 DY , 0N NOMIN HY DXODINN DPINIPR NMIMDI 1IN OTPN 9 DY AW INHD PPN
DOINIVPN DN NONN MMY DY DX0DIN YN DXON .YIPN TN INRD 12 DY DN

AEXcel) 70PN 11999 nnayTd Dawnm 21N YY1 v KO ¥I81Y 0¥ 109

DYMNN XY DXWINN NON DXAVYNINK 2IVON HDO1 WINIWUN Hva 1D Yy DTN YDIva
9103 YWI9NN NIRNIND DXAIVWINN NN

Y029 MNOUN NPND OMININ PPN NPV NNMNNN DYV VIDOYW MVUYD INIOPRN DY
.NDMNMAY DMITYN) YIPN TYIND 1123 NMDT NI NAPN

DIND INT NP MO YIPN MO0 MDVN YaPY YN 920 M 12 YIPD TYINA ON
S YIPD YD 1193 PNV NNV NIANPD NN NTIIND DOINIVPN
YOI DWW 1D 1D M) YIPN TN TN 12 DV PYTIN DN

(68.25 DN DXWTIN 3 -1 68 RN ) 4
DY IND NAYY DOVUTIND 90N NN YIPN TYIN M J12 DN
-2 79 DOWTIN 3 =) DMWY 68 DY %) DWNY TI) PINKRD NN - y
(68
z=y+1 - 7
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t=Xx-y - t
DWIP DPNIY NIANP MMYYN QPOYPN YW D1y NN JION
PINKRM Yy DN ONVN ONIY NURINY DIV YT DNNWNN

VAP OM’N NAYP DNIPN VPN DY I MY DNIAY y
YNIN NNV 790N
— N
g2 g [1271)_ 2y 458 i 5112
Y Y 2-12 D, y
DWNIP DYV NIASP MNVYN NOPN DY DIIY NN )PDN
PINKRM Z 52 D2IVN 0NV NURINY DIV TN ONIWNIN 5
VAP OM’N NAYP DNIPN NVPDIdN DY I MV DNIAY z
YNNI MY MNHOIN
=g — 122710 _N; 458 ] 512
2-12 D, z
D) PPN YOI YIPN 1PDIN NI DAPNY NPDITN 1OV K i
YAPN TYINS OldPesnsin
y 92 P00 MY MHSOMP T - D,
Y 222 NP0 NIAY MNVIMP NOIPNY - N,
Z 91 PRy MY HIVIP TW - D,
Z 922709 MY MSVIDP NOIPNY - N,

NNON INY ,NPPM PO JIPN YOI YMDVN DaPD YN 935 N3N Ja YIPN TVIN2 OX .3.30
: (12999 HNNPVN) YIPD TYIAY 11D) QINPWA NIANIV NANPD NPT NTNND INIVPND

VODiscounted _ (1—t)V y +t. z

laPesnsin — OlaPesnsim OlaPesnsim

:IYND
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r>z2>X>y
Volapession = (12 Kapesrsion ) ' 3:5112) - (12 K cpestsion ) ' (éy B 0.458)
- N
- (12 . KojldPesnsion ) ) D_: —0.458
i = (12 K ) 8% (12 K ) (8, 0.058)
- (12 | KCj)IdPesnsion ) ) NZ —0.458

VN2 ,NPIM PO )IPN DI ONDYN 2P0 SNN NI YTV NN )2 YIPN TYIN1 OX .3.31
(VIR TYIND 112 NNV NIANIV NIANPN NN NTIIND OPINIVPN OIIID
42 NN TNYN DV 1D D NA) VAP TVINA TIRYN DY PIYTHIN DN

- X
(42.25 DN DVWTIN 3 -) DOV

NTOIND OP INND YW DOWTIND T9010 N2 YIPN TN NYN DN y
(42 -5 70N> DOVUTIN 3 -1 DNV 42 HYW 5 HYND 7o) PINKD

z=y+1 - z

t=x-y - t

(NYONY 62 -192)0 67) YIPNN NPT NMDIOMMOYN NYAP NONN DN - r
DINNWNND DOWAP DIMY NANP MDVYN NOIN HY DI9Y NN D01

IMN NIV ONAY PINKM T 92 ONWN DNV NUNRINY ,IWOIDH - é(r
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