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Independent Business Appraisers '/

Recognize. Measure. Present the Result.
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Independent Business Appraisers

VaR -n NnT'nx

Recognize. Measure. Present the Result.
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VaR -n NnT'nx

Recognize. Measure. Present the Result.
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N'19XN NO0"7ZN N7Nnin

(ES- Expected Shortfall)

Recognize. Measure. Present the Result.
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NIMIVO'N NI'X7IN'0 Niva

Recognize. Measure. Present the Result. n_L’ 77 7’ wn
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NIMIVO'N NI'X7IN'0 Niva
ni?7zivn

Recognize. Measure. Present the Result.

w1 (Correlation-weighted) oxnnn 2177wy o
D'0J1N |'2 NONIYNN NNIYA NXM0N DX NIDTYUAN

7'M
Filtered historical ) naon n"mivo'n n'y7in'o
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IT WA .QITN NIFNTIAN NI00IAN NINZINNA NINIYNY
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.0"un'o-x nm Ix/1 ,(volatility clustering)
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"0o7 1avn X'wn" nun
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EVT- extreme ) x'7n 27y NMIR'N 7w DIy e
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Independent Business Appraisers

"9o7 12un X'wn" nun
(POT- Peaks over threshold)
WUND e
(TINX 'NMIN2) qon = U
NI'9XNN 190N = N
007 7unw NI'oxnn von = N
(scale) 7Tian qune = B

Recognize. Measure. Present the Result.
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(shape) 21tn "one = ¢

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

VaR -7 1Tay'12 hj7'12

Recognize. Measure. Present the Result. ac Heswn va R
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Independent Business Appraisers

VaR -7 1Tay'12 hj7'12
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Independent Business Appraisers

AXIvn ooian bV01

ield-Based DVO1
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DI NYYNT X'N )WY M 7Y INRIYN D WIIoNn]
I'2 WP X'DOINANN NP9 D1 NN V'Y

NXRIYNT7 2'Nnn

a8n 00120 DV 01 = 1 X 1
10,000 1+ noy2na aNwenT MY

X (37/7,7 DIOR W DIDNDT WOVN W I3 D297 DOIONT D3I m:o)

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

n"nnni Macaulay n"nn
Recognize. Measure. Present the Result. L‘_J 7’ n n n

7w 7971wnn yxinnn ov+nn Ywn :Macaulay n"nn -
AN NAR ¢ D'ItaN '"Tn

Zero-) 05X wi7n ain nMark 7w Macaulay n"nn e
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Independent Business Appraisers

n"nnn nnNN

Recognize. Measure. Present the Result.
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Bond ) 2in nna'x y7'n nan
Recognize. Measure. Present the Result. PO "ro v.v.o chm res
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Key Rate ) s272nn n"nnn

(Duration

JDIXRIYNN DIV 72 "'y n'in n"'nnn- °
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AYONN XINW D 'T' 7V NINIYNN D17V D'7'2pn X7
D"I'YUN T 7V VAR N'ANN VY 01 0N
.(key rates) nnon "yw nnda

IV'OW' NNON WY 701 D'II'UNY X'N XD NNINn °
17 D'DINON NNONN "YYW 7V MINI'YT 91X

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



Intrinsic Value
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Key Rate ) s272nn n"nnn
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127y 21T 'wn ((Key rate 01) 01 nnon we o

NNX 0'02 NTI71 7¥W '1'Un NRXIND W 1M Y
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(Duration
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21N NIA'X 'HY NN

Recognize. Me. Prest the Result. 'n ’J 'J n y n n ’ y x n N J

,(backward induction) NINX7 n'XPITI'K NIY¥NX  °
Yva 1N (7191 ,node) Nni¥a 2N NAR 7Y niY
DYDY 7¢ D'N2IN 0'DYN YXINN 12'D MIan
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Independent Business Appraisers

21N NAA'X 'HY NN
Recognize. Measure. Present the Result. 'n ’J 'J n y n n 'y x n X J

701 TN 7Y [N YN N7NIN DX QYN (3 27y e
[12'07 NI'770™ NI'INANON NIYXNAX] NNIX
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ness pralsers

s N'N7¥nn n'a N97nn Nj70y

Recognize. Measure. Present the Resulit. CMTS y’J 7 "19 , n” u n 7” J

[I'TO97 NIV N7V2 N'N7¥NNA N'AM N97NN Nj70V  °
CMTS- Constant Maturity Treasury ) via7
N'2'"] NINYN NN N97Nn7 ndon N1'n (Swap
(01w 10 -7 nann 'y un’) ninbunn
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PCP- Put ) nirxoixn ji'mnmv
(Call Parity

AWUNRD e
(call) won nxoIXY'NN =C
(put) DN NUX¥OIX NN =P
.0'0aAN 001NN =39S
[12'0N NNON N'ANN V'Y = 1
DY XLOIAN NY'PO7 YNNY MmN =T
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WAL Volatility ) nienTian orn

Smiles

nNI72N DYNNYNN NIMMTANN NDWa0n 7V NI'YYOIX
"nooa" nix¥nin n"on niryoixa (implied volatility)
7INN" NIXXNIN N"0N NIYYOIND TWUNRNA NI NDIN)
("90207 yinn" -1 "qo>n JIMa" ') "qoonn

N"0UN NI'YSIN] NNI72N NYNNYNA NIFMTRANN OX °
NI'YDINA TYUNN NI' NNIAA "q02Nn PINT" NIXXYNIN
'> D120 N"VNN "NI0 'TX ,"'q0o01" NINYNIN N"un
NNIQA NIIX'Z 2'NN DTN N'NMARN NNANOoNN
D'7N11-2170 NIATONNN 0'0 7V N'TNIN ITA NI

Recognize. Measure. Present the Result.

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



Intrinsic Value
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Volatility ) ni'nTian »i'n

Smiles

Recognize. Measure. Present the Result.

NN12AN NYNNYNAN NIMMTIANN N1 7V DI'XOIX  °
DY NI'YOIX 112V MNI' NNIAA NI 7Y NITYYSIXA
AN ODIM Ui "Y'nn

nox1 :(Volatility smirk) nrn7inn Jirn 'xn
NNI72 NIA79NN7 DAINNI NIMN 7Y NI'YOIN]
n'1'wn 7w (left-skewed) n'"7w nonro-N
(NnIXIwNn ;M) NN 'nna
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Volatility ) ni'nTian »i'n

Smiles

Recognize. Measure. Present the Result.

D'INIONY D 7V v'axn nwyn? ni'NTiNN JI'n 'xn e
N71T2 NTINT N'NMXN DNNANONNY D'ARN PIYA
NNANONN TYNNA NI' NNIAA 1'NNA NV 'O
NNIYNA ,0'NNA N7V '97D n71ma nTIINT? N'MmMKn
712170 NIA7ONNT
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EXxotic ) niroirpX ni'YoIX
Recognize. Measu. Present the Result. LLO ﬁo ns

7V n'¥oIX ((Compound option) n'yYoIX 7V N'YoIX °
JNNK N'XOIN

A'nna (call) won nexoix ninp? nior call 7y call -
IN'IoN N7 N9IZN 1¥Nn1 D'IoN

NN (put) 1o NexoIx N7 Nt put 7y call -
N'IoN N7 N9IZN 1YN1 D'IoN

‘NN (call) won nexoix 11on7 nidt (call 7y put -
N'IoN AT N9IPN JWN1 0'Ion
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Independent Business Appraisers

EXxotic ) niroirpX ni'YoIX
Recognize. Measure. Present the Result. LLO ﬁons

‘NN (put) 1on NX9IX 1DNT? NPT put 7y put -
N'IoN N7 N9IZN 1YN1 D'IoN

n'¥oIXN 'TNn (Chooser option) N2 N'yoIx o
IN (call) o1 n¥9IX X'N N'YOIXN DXN N
(Initiation) nn™jp WNX? (put) 1dN N"'¥OIN
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EXxotic ) niroirpX ni'YoIX
Recognize. Measure. Present the Result. LLO ﬁo ns

Danitn 0 [N (Barrier option) non ntyoIix
2'D17 1'NNN NYANA DYI7N NYOIRN 7Y Dni'p [Nl
.0'10n (non ,Barrier) 7122

"nyinni non?" a1on (Knock out) non n"xoIx -
021 'Nn DX 0D"pPNn7? n7TN ((Down and out)
N'2NN 1'NN7 NTNNN X¥N1N ,00N1 a1l 0'0an
Rkl
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EXxotic ) niroirpX ni'YoIX
Recognize. Measure. Present the Result. LLO ﬁo ns

"nnnor non?" a1on (Knock in) non n"xoix -
021 2'nn oX 0*n7 nYivnn (Down and in)
N'2NN 1'NN7 DNNN XXNJN ,00N2 Va1l 0'01n
SN0

"nyinni n7un?" a1on (Knock out) non nxoIx -
021 'nn oX 0"PNn? n71n (Up and out)
N'2NN 1'NNY7 7Uun X¥N1n ,00N21 YAl 0'0aN
/NN
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EXxotic ) niroirpX ni'YoIX
Recognize. Measure. Present the Result. LLO ﬁons

"nn1aor n7yn7” a1on (Knock in) bon n"xoIx -
0'02N 021 1'nn DX 0'n7? nMivnn (Up and in)
NDIN NN 1'NNY7 7N X¥Nan ,00N2] YAl
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EXxotic ) niroirpX ni'YoIX
Recognize. Measure. Present the Result. LLO ﬁo ns

DID0 IX 017D Nn7wn :(Binary option) n*Ix1'a N'YoIX
iy

Cash ) "ni7> ix jnirn™ aon (call) o1 niyoix -
001 7'nn oX ,Q ,viayp 010 nn?wn (nothing or
NI'N .NYPON TVINA WIMMn 1'NNY7 7un 0"on 0'oan
7un NNt 0'0an 021 'Nnw NnNanonn X'n N(d,) -1
WD NXOIN 'Y 'TR ,NY'{79N TVINA ¥UIN'MN 1'NN7
.Qe"TN(d,) -7 nnw "ni'?H IX nitn" aion
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Exotic ) nirroirix NiI'xoIxX
el (Options

Asset ) "DI7> Ix 001" a10n (call) wo1 nryoix -
3'NN DX 0'02N 021 'Y NX Nn?wn :(nothing or
TVIN2 WIN'MN 1'NNY% 7yn 0'"on 0'0an 0M)
-7 DY DI7D IX 021 WO NVXOIX 'Y .QY'PON
.S,e97N(d,)
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Exotic ) nirroirix NiI'xoIxX
Recognize. Measure. Present the Result. LLO ﬁons

D't :(Lookback option) unx? van niyoix e
IN "70'07NnN VA 17N NYNOIND 7Y DTN
'NOINN "N YN 19 7V 0'0an 021 7w '"7n1min

(Lookback) 2nx7 van (call) o1 nryoix -
.(Floating) nanwn

Cfcl)%igggk — MaX(ST — Smin ’O)
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Exotic ) nirroirix NiI'xoIxX
Recognize. Measure. Present the Result. LLO ﬁons

(Lookback) nx7 van (put) 101 n1yoIx -
.(Floating) ninwn

PLFIoating . MaX(S B ST ,O)

ookback
(Lookback) nx7 van (call) wo1 nryoix -
.(Fixed) nvia7

CLFci))c()eI?back — I\/IaX(Smax o K’O)

maXx
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EXxotic ) niroirpX ni'YoIX
Recognize. Measure. Present the Result. LLO ﬁo ns

(Lookback) nx7 van (put) 101 nyoix -
.(Fixed) nvia7

prxed =Max(K =S, ,0)

Lookback

720 n'xoIxN P'tNn ((Shout option) Njzuy n"yoIX
'MI9N "IYN '2N NIRAN DX NY'PON TVIiNa
127 "npyx"n Tvina noIxn 7w (intrinsic value)
NYIPON TYINA N'YOIND 7Y 'M9N YN
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EXxotic ) niroirpX ni'YoIX
Recognize. Measure. Present the Result. LLO ﬁons

D'INItAN 01N (Asian option) n'n"oxX N''XoIX
'19 7V 0'02N 021 7Y YXINNN YA 1N NYYOIRN Y
YOIND N WUN

nanwn (Asian) n'nvox (call) o2 nmyoix -
.(Floating)
Floating
CAsian — MaX(ST -3 O)

ave!
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EXxotic ) niroirpX ni'YoIX
Recognize. Measure. Present the Result. LLO ﬁons

ninwn (Asian) n'mnox (put) 101 N"Y9IX -
.(Floating)
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