TOUD

DINIIIN NXIPD

I'T ' 7V ni72aIn DTIRINn IV DIty - 117 XYw axin'ta 'v o1gim pya'o

D177 "o Mao0nn g1 L ("MrT? X AR 7w oTm vare” 454 'pn 'Rz 710 NXIIN) 07220 7Y Nzonn NI'nin? XN
q77 1.3 9'w0a 01I9Nd) NN 'WI9N A [IIFN N7y QWY Anonn [70% 1rT? K7W NIRNZNA 0TI (1Y’ Niay oy Wi

:(haonn

N'A" 'YUI9N A [II'a Ny aiwn? anon - 'x g'1n

nNTA X

1707 2 7702 VYIS NMBIPNN [I'NN 21 YN TN A

N2 NRITZAN DD0N2 NYAZIY DRIZAN NOIPN 'S 7V ,ANIZAN NTAYA TVIN NYITN NNOYISNN NYXINAN NN C
.NINYN NN ANE 1Y TYM? TV DINNRY ARIZAN NOIPN 'S 7V [NNR 1AM 'Y TYIN YT IR ,NYIRp

.DTRIAN [IYI'9N DI AXRIZAN 7V 2700 N'MdIipnn 1NN R

.(hav¥nw nran 771) NRI7NN 'RIN7 DRNNA DUNOIZNN DU TNYN DAZYNN Bi

N9IPN? O TR i

NN 'Y 07 TYIEDTRIAN [1IYY'9N DI NIDIZNN 190N n

.RI7DN NOIPN DINYT TV DTRIAN [IV'ON DIM NISIZNN 190N N

[IV'9N DI' TV NAXIY ,N1'AM NO0INAI WY 'Y IR NTAXD 'WI9N NOOINA DTN [Iy1'91 y1oin Npn nno  PV(R)
.DTPImn

'Y DI PN NN 'Y D7 TY DNI7YUNN WKRD DRI7AN N9IPN DINY TY 0U TN 0'niunn v non 1w PV(A)
JIM9IPNN [I1'NN 297 AYNT7 N'ANN Y'Y 197 DTRIMN [1Y1'9N 0I'7 01NN nfann

'V DI N NN Y D7 TY DMITYNN TWKRD ARIZAN N9IEN DINY TV DU TNYN omiwnn 7w 'non 1w PVY(C)
19 2V ,NNIT7NN NTAYA TVIN NYIT'D MINOYIDNA NYXINNA NN Y'Y D7 DTRIAN [IVY'90 DI'7 0NN nfann
NXI7ZNN NOIPN '9 7Y [INNK NN 'Y TYINA AYITN IR ,NYIAR NN AXRIZAN DD0N NYARAY ARITAN NOIZN
.NINYN NN ANR 'Y TYmMY TV nNnny

n'77n nnonn .1

rn 1 N-n B 1 rn B 1 N—-n B h
PV(4) — PV(C) = Z : . i+n : Z i : . i+n :
= 1+ A) (1 + A) o (1+R) = (1+¢)t (1 +0) i (1+R) |
:NRI7AN 7Y 07NN NTAMN N0 7Y DIWNN AYIN' ,NYIAP N'ANA YIN yauna arizn ¢ napna Ik C nnonio X7
rn 1 N-n B 1 rn B 1 N-n B h
PV(A) —PV(R) = Z hm_ Z - m
1+ A)l (1 + A)" (1 + R)! - 1+ R)L (1+R)" < . (1+R)
Li= - Li= 1= _
‘nwn
NN 'Y DM PN
N—-n
Bi+n
- (1+R):

N'IN7 1NI173) 0'WaNA 010 751 1w 2DINNN DNN7 W (ARNTNN NOIPN DIN TV 1AM 'Y 'R L,AR) N =n v

.(]'IOE)NT]YJ n'ann 'nN'y oI pnvy

[AT 'YI9N2 NIYIDIN NIXRINTAY DAl (DY DI'R D'MI7UNN DX D3) DUIY [AT 'YI9N2 NIYIDIN NIXIZAY DA NN'RNN NNoIRN
7y T 'w19N1 NYIDIN DXRITZN 1Y AN0NN NIX 7'W9N7 N1 L,WTIND NNTAIN N9IPNN DX ,7UnY% 72) D' X7 D'NoIpN
(a0 o'wTIn NWITWY NNRIEWTINT NNK NYI91N ARITD :NNAIT? .01Y DN AT 'YI9N OX DA ,0'N7Y D'WTIN

27mn 1Ty | www.bankmassad.co.il

| *2448 : CALL Ton | n"va Ton

4.16 | (ju'n n'7ny nnon) Ton 454 swn



YIN YaUna NINYn N'aNa NN .2
JAIVN N'AN7 "ayny NDOINN |2 D'YISNN NX DA QYN XAN7 ¢' L ¥YIN Yya0nd NINWN NN NIRND Y napna
1NN 'Y TYIN NK7Y Noipna

N-n

PV(A) —PV(R) = B 1 Bisn o B 1 Biin
(A)—PV(R) = ;(1+A)i+(1+A)” LA+ A ;(1+R)i+(1+R)” L @+ R

i i

N-n

WUND
JAIYD N'2AM7 12yn AYTNN DMSIPNN NOOINNI DTRIMN [IVI'9N TVINA AXITAN 7V n7nn pivn nfan -A *
.NT N9017 'X 'V01 D" TaIN DINYAN N

AT DMy N2 IR 2120 0T TVING 12

177N DTN JIVA'D A

2¢ DT Y9 T 7Y ARINTAN NDIPN NIN'R (J1Ad) 0U'9'Y90 D'NDIPN DMITYN 1Y19) INNAond L'P7n DTpm jiyaoa .1
LRI7ZDN 7 X720 1Ivre a2 n'myn 7w rontn 770D (nnonn ' 7y) n'nyn DR 2220 awn' ,(DINNRD D'I7Ynn

IR 220 2UN' 'Y X977 DIRYI DNIEan ARIZAN N9IPN X ,0"N9IPNN DMIPYNN DO INNAoN2 ,'P7N 0TI (Iy'oa .2
.DTRIN [IY'92 Y191 WK DXRIZNN 7w 'on'n 7700 '9%7 ,(nnonn ' 7v) n'myn

"II'nn 231 2AIv'n? A" y'y nyfag —"a g'in

- YA NN NP NIRNTA

DIN TV DINRY A9IPNY ,0TRIMN [IVA'ON DI WIT'D MINNXD NNOYISNN NYXINNN NNN AN IFNN 2Y AW'N? NN
ADRIN7AN

NoIpn? — (ASK) 7111 'R WX NN? NYIWD NANN D Y [N 21 2IWNY 1NN Yapn Nnolisn nyximn NN Tyl
.RIZDN NTAYA TYINA YAj71w [12'0N NINN ND0INA ,NINAN [IVY9N |AT7 TV NNNinn

- MNYN NN NpY NINND

N'Y TVIN TV N"NNNvy n9|,7n'7 ,OTRINN [IYA'ON DI'2 AYVIT'N NINNKN NNONISNAN NYXINN N2 N'AN jI'nn 201 21w'N? n'ann
AN n'an

NNYIND 'NP12N T'AKNY DAY PTIN DX O'X0VANN D20 077 '9 7V [IFN 21 AIWNY N'AMA VAN Nnolisn n'an 1Ty'na
.0TPInN 1wronn

- n"vn NN
NINYN Nfan

VIT' ,ANI70N DDoNA V1;72¥ '9D ,ARIT7N2 NN Y J'I.U'Zl|7'7 1IX'NN "A'YP"AIRN 0'0aN 19 AWINN [H'nn 2'oN 21w'NY? n'ann
XN7N nylj721v¥ N'o'oan N7 NO9OINN IX NNN9NN NO0INA ,DTPIMN [IV'9N Nya

YR n'aAn
:|'7n'7 011951 ,"IX'N 2'OVR"AIX 0'02 197 AWINN [H'nn 2'"oM a1wn? nrann

N'aM2 71750 NIMNN N90INA ,MIzAN [IVY'ON AT7 TV NNNRN N9IPNY7 DTRIMN [IV1'9N Ny nyITN '012710 yaun? 0'oan nan
NI7DN NTAYA DY AVITA ARN70N N9IPNY 0'0an N7 2un ,axinn

.lAawnn 7101 mnona AN TaNd ,"2a1vnn 1ar7n nran” N 0'oan Nan LMY v 71V Na'R N9IENN NN WK - "0'oan nran”

nann www? anww LIRS (Interest Rate SWAP) -n m'an n1'‘n 0'0an DA ,0'MY 2V A7y n9IpNn DN WRD
n 9:00 nywa (nan nann w'w) ASK nTmya IRS qona "onu'n ploomim” Ny NNy My DoNI9'Y 19D N0 TIRN
AN Ny o 1947 98w TN 0'0Y DI' 07 N0 IX 21X

NIDIPNYT NFANN MWW 1D 7Y NMINIY N'Y7I9N01'R YW 1T yagn 7w yT'an NNIEna Nnolion NIRY N9IpnY Nann MY
JIdIno

n1MY MWL 721900 1N NN NIRIY? Y7I901R 7Y 1T Yagn 0'0an NN L0 MIYY MY 2 N1 N9IZNN DNN' IWKRD
.0"mw7 IRS -n

ANX DI0ND 'OV YaR' 0'0aN NN Y'Y TR MK IRS n'an nonivn X7 XMW Nran Ny Tvind oX L7'W7 e R 7y
X2"10 010197 NIXA 97NN DN 7220 YTV

27mn 2 Ty | www.bankmassad.co.il | *2448 : CALL Ton | n"ya Ton 4.16 | (ju'n n'7ny nnon) Ton 454 swn



