-~
™7

D'D12'9DI1 NIV | 77w r'woin vj7wN 72wWa

MORE 810
NNIYN Naxp
allale]ly,

1329 'ON N'1DIN

1/2015 NITAD

1 1/2015 NNTIN www.harel-group.co.il M %2735 INE@D D1OWY NNV NAYP more



)

Y
™7

:01Mya oin

D'0II¥DI NIVA | 7w 'woDln Lj7WN 7'awWa

3 NIYIBI NNTIN
6 nnw1os
6 n1ann nian
6 no'190 nFIN
8 "19'2 naIn
9 NIDLIY NITPON
9 NBLIYA NTPDNA DIDOA 71T
10 n0'"719Y nnayal nIrnys Tn NITPO5N
10 N7'N2N 'Y AYPWAN 1700 N1'na
11 nypwna 1700 'a 1avoxna [1I>0'nn N1ayn
1 DAN'AdI nyPYa 100 JW q1ao
12 Y1an o7
12 NnIFTI NIAYN Y101, N1ypYn
12 ANIYNND 21N
12 D'IN'DN 200 JY |I'TOA Y AIW'N
13 avinn
13 NIV'aN NDIPAN DINY DTIP [I'TOA 1Y ND'YD
14 N0'"71I50N D'50D N1ayn
L [ JO—— NIL'A NP NINPA D'PITYUNI NIV AP ANPA ANANY AIY' AN NYWaN
17 N'YUTIN DAY DIYYUN
20 1NT pon
21 N0'J1I50 WIT'N
21 TIayn Taly '‘on’ nI'o
22 INDXY N'NY YU TYN'J 1'DW n'ny YW Thynn nuiana 1ayn
22 NINIYAN
22 n'J0'n1 D'O'D
23 NNAXAI NIYTIN
23 noIan'y o'nIT
23 D’NIV'aN 0710'DN 710
24 |I'y nIdT
24 nYrAN
25

25 'N1L'AN 10N
25 D'NIL'A OMI0'D NANIN
26 'N1V'AN '10'DN NWDIY 'NIV'aN '0'DA NITya 1oIn
27

2 172015 PVTN www.harel-group.co.il ) %2735 ENDES

.
-

o b ® N o u h w i =

w D MNP NM OO MDBDPD=2 S DS S S L S0
© © ® N o 1 A W N =0 ©V 0 N O aa & W N =

.31
NIV 110D PID

.1
2
-3

[1I'n NJ20 - XN NDO)

DOV NNoWN NANP Mmore



.ﬁ
™7

D'D12'9DI1 NIV | 77w r'woin vj7wN 72wWa

n''OY7 nnun naxp MORE 810

(n''owY) norn NIV!AYY 099D D'NAN
D'1'DOW D'TAIYYT NAXPY NNTYN 'Ina Noip

1329 ‘ON N'1DN

navwIdi ninMma .1

11907 V119ND ,ITXYT NIYNYWNA D'NINA [P TNN 727 AN N0'JI5a

5 9y nuiIann v INTY NN 'A% NI0an N'7'NN PINN P2 WA - nuiIann 7" 1.1
D'UTIN DWW .NINYY DY AVIN' UIDAN L9 NINTN NTIVNA DIWAN
ANNNNA NINY' NLVIANA YW 199 .ANYY NMIw NLuIanNN 719 19O nYynI

.My Mw 1N

[120'nan 7101 'pT 1.2
12 §'y02 LIIDNA 'D'7 12AVXNN [ID0'NN [P NI2AND T JY IDN'Y O'NIDO - 120¥hN
.NIV’IAN 101D \TA YIAPI |INY

ATPONAN 7101 'NT 1.3
12 f'y021 VIIBNN 197 NOVIYA NTPONN [P N12AND T JY 1D11'YW 0'NIDO - NLIYN
.NIVIAN 'O \TA YIAPI |INY

NN INUA 12,9900 nInn 1191 'nYa PN aunnt no'197 qaixnn T - NIV '01D AT 1.4
NOLIYN NTPONN Y'Y AN ,NDLIYA NTPONN DIDO NN ,N0'JIDN 150N
71010 'NTI ONIDOI DNITY ,N0'II95] 0MNIV'AN DMI0DN ,NIIDYNA NN
VIX'2 INNYT D7OY 'N' 10 1N NO0IYA ATPONNNI 120XNN [1D0'NNN
157 NIV'AN 'O AT YWY NIDTY NN 2'NNA N0'JIDN '015N VB 'Y
QI'XA LDTIYN NIV '01D T NLVIANYT N1ANN NJYAN ,N0'IDN TYU NININ
q'y0 D Jy WITID ,N1ANN NND0ND AVUN! AT [IDTYI,'N1'WA 12TA 1200
.27.2

NIDIP Iy N1INN 702 NIDIP PIN AINAIN LNI0AN DTN PIN,N17'DN 7In - Mp'nn 1ToN 1.5
,NT O'VO7 DXNNNA [PNINY NDOII AXIIN 721 DT PINY 56 §'Y0 LIDAI NIV'A
D'IIXNI ARPAN 21 [WTN Noi] n01dn on NTIPD ,NYy'7 nyn 171Ny 19D
INDTINW NRPNNIE DPINND LD 1PDI1,NIN OPIN NIDND DPAPY IN/I NPRINY
7y 0'JND ONIND AN IPTOY AWN ,NINKDA NINTINE NINTANN §'y02
T N0'719'7 "WPNA NNANNIA0INA ,NVIANA ,T'AYNN

,N'727'7 ANINY NNANAY ,N0'J1I5N TN NINN TN NDIPN 090D N1ayn -no197 nnayn 1.6
JNPINNN 1TONN NINIINTI[IN'T 8.2 §'Y0 NINIINYT 71912 7001

,NN2NY NNoN1 ANTPEDN JY AYTIN TWUNI ,NDLIY NTPDN NINRY AT - N'pYD TN ATPON 1.7
ATONN NINNINY §I921 NNy TN ATPEOND NJaP7 ANk Nnanal

JNPNNN
NTPONNAN Y101 'NT 1D1AI 'NI0AN 0D NIYY MDA NDDIYA NTPDNN - 120N NITPON 1.8

.N0'7197 nNaynl NNy TN NITPI5N NO50INA NSLVIYA

Jv 1NDWNN DTINN 'S 7Y 212aNY D'nYiwnn 0moivn NN 'nT - NBLUIY ATPODN 1.9
IN/I T'AYNN JYyYW 0NN O'NITYN 21,0100 '01D § T2 DIIDND NLIANN
Yyw NN D1ywn 95 N2 ,n0M"7I5n 'Nan DY A1anYy 0wy nuiann by
IN/l NIV'AN '0ND T2 1INND N12ANT 09WT NUIARN Y IN/I TAynNn
JNPINNN 1TONN NINIINYT DNNNA

3 1/2015 NNTIN www.harel-group.co.il M %2735 INE@D D1OWY NNV NAYP more



.ﬁ
™7

D'D12'9DI1 NIV | 77w r'woin vj7wN 72wWa

15 7y NI102T NVIADN YW INT72[FT OTIP INT'D TAypAI NVIANNY D'0DV - NIV’ NY¥N
Jy1,NI0 NLIANA 11AY 1YY DYXNA N12NT MO DHINNN ,N0M"IIdN
.INVA7 NN NNINI DN NNKA TIO!

.N07197 9 §'YO NINIINT ONNNA TN2IY 19D NYPYNN *I1700 7'Ann - NIypwan 101
.n"ya n1vra’7 nnan I8N - 2nan

.1958-N"1UN ,1DUN NN Pin - 1DWN N1n Pin

.1981-N"NDWNN ,NI10AN DTIN PIN - NIV'AN ATIN PIN

.1963-1"2WUnN ,0MI0 MIX'D PIN - DMIV'D MIX'D PIn

.1981-X"NWNN ,(N10'2) 010D DNIN'Y 'JY NIPON JIN - NIP'sn pIn

.2005 -n"owNn (N2 NISI) 010D DNINY Ty NIF'DN PIN - In2 nIDIF PIn

N0'71D'7 nonIrnn nypwnan 1900 ANIYAN N50INA |1D0'NYT NITPONN - 120¥N |1DO'N

DIDO0 7D 112121 120XNN [150'nAN 1IN0 'nNT 1D ,|'7n'7 14 5'Y01 NINND
.N0'71I90N 1aVIN IN/I qYnivy

NINIINYG 19211 1994-TIUNN ,NIINNIA NIDNIYUN NIYPYUN 1IN INTTAND - o'poy nr
JNP'nnn 1ToNN

1019 T2 271 AT TYINY 'DD LIT N0'JID D 7y NIV'An 7NN 1AW DI - niv'an ny'nn o
.|90'7 4 q1y0' 719321 NIV'aN

ANDY T 7Y NNIW ANIX DI 1Y D7 DM IN AWINY IX DY penp - oUpIn e
(nwi' 1My nwan NiIa1') NdNoIN N'VIDY

NIDIFZ PIN2 ANTTAND NIVA NDIPA YIDN'T [N1IY DDINA NIV!AN 1ID'0 - 0''NIV'A D"IO'D
NIV'AN '01D T2 VIIBND NO'JIDA IWDINIY 'DD TN

.N0IAND NIV'AN '0ND (T 1171 INYY TaIYN - NUIAD

1P NNd 77100 2Pruorvvo's NFIDINN NdWIA Y DONDANA [D1XY DN TTN -TD

TTN 92,01 DI01D 1TYNA IN 1000-2 PN (‘P 100 ) 1959 INIY' 0'02 D' AWIND

DIN) DAIN JY '2 NID DN |'2 ,ANN 'AYYND TOoIn 9D 'T' Iy DONBAN' TWUN NN

NDYWIN yapn ,0"pPa Dipna ANN TTH NIA' DN INY DX )21 OPPa TTRA ' DAy
.aYnInA TTHA '2Y7 12'2 ON'A NN NP'VO'VVOY N'TDINN

TTN'T ONNIN 'TION TTRN .ITION TTND NIV'AN '0ID 7 TA AIPIN TTNN -1TI0* TTh
.1,000 -2 771NN (NITIj72 100) 1959 NI WTIN JW '0'02
.N10'2AN NIPN NNPAL|9N'T 16 §'Y0 DIIBND 'IINANYT D/'NDTN - avin
N2 NIDIZ 71N INTTAND [1ID0'N1 N0 LI PIY Y NINNN - DAIDN
N2 nypwn ison
"JNIYW NN DYPWN 71700 70 1IN 71 Y970 nypwn 71900" aypwan J10n -'97TnD
a1 | 71700 9 " 139 | 7170n" ny; 219 Y

.NINNN TIYIN'T [I9D2 1T 190N

DINY NIYPUan 71900 ND01A O'VIIDNN AYPYNN 10NN TNN 7D - nypwn Y1500
.N017190 'NINT DONNND ,NYPUNT D'NIND

4 1/2015 NNTIN www.harel-group.co.il M %2735 INE@D D1OWY NNV NAYP more

.10

11

12

13

14

.15

.16

A7

.18

.19

.20

.21

.22

.23

.24

.25

.26

.27

.28

.29



D'D12'9DI1 NIV |

)

Y
™7

17w 'wOIN D7YN 7'2W]

NaIND NN 12yl TAYND NILAN 'O AT AP INYYW N IN DTND
JvU NI 'M'Y 9w nIpn 752 .n0'I1BY niboiun NITEonn nisuny
07T, 11'YUN YIX'A TYINN D{7OY 'N' 10 IN2,N0IANYT N12aNA NJWN ,TaynNn

/71y 1.4 'y02 1INND 19T [DTIYN NIV'A 01D

NYTIND DAXpPN DID0 U INy'Ag DI [I'TOn Y PN 12 0TPnn
.70 N0 NINTINYT 71922 7001 DYIVNY

*D'NAN DAPNA [N NP IN TNN

D'NIL'AN OMIODA DT NN NIV'A PN 7D IN NLIANN NIN N
NDIPN DINYT OTIP YI'RW ,NYT NyN 'Y ' ,N0I197 0'o1INNN
J0NIT71N 'NI0'AN 10D 1D 7Y NIVIAN

.NAXPN DITUN NINNN PINN fal

INIANNN Jwa Tayna T 7y N0'7197 07IWNN NDUIWN ATPDNN [N 79N

1INNYT Q19221 NINND INIANIND [IAYn Jy nia1% ,0MIun X in 1D
JNP'nnn 1ToN

NLIANA |22 T'ayNN 'T' Iy N0'71D7 D7IWNN NBLIYA NTPONN | 79N -

JNPNNN 1TONA NINKY 51921 D'IINANN 11y

NIYXNNI NUIANA 'T' 7Y N0'JID7 DIIWNN NBLIYA NTPOAN [N 79N
JNP'NNN 1TONA TINKYT §1D22 0'IINANN 1Y TAYNN

[DTIYNY 'DD ,NIV'AN '01D HTA NAIPIN NLIANA TY N'YTIND INNIDYN
AT0NY 1922 7101 NDUVIYA NTPONN NNRTJIWN AD Jywl Ny nyn
N7 DINTIWNYW DD NIFAN NIATYT 12YN 222 DITEDN D 1NAIN JAPNNN

.N0IANN NIIDYN 21W'N NY1 [1AWN1A 1IN N

NINIINT DNNN2 [DTIVIY D21 702 NIDIP PINg ()23 ['yod INNTAND
[12UN2 INAI' MYTNN NAN'YIN D120 2IY'NA D 1NAIN JAPINNN 1ToNN
7001, TaynNAn IXN NINX I03 NDIPN DA'T INDT NVIANNY DAY 'NIDO
ATONT §19321 INN IPNND NAXIA NP Iy W NYaps oo

JNpnnn

015N ,0"NIV'AN DMIODN NYWIDN ' D71UNN NDVIYN nTPS5NN N |7'7n
.NI0'AN ' AT

ain 73 111121 (1701Y '722) 1701W NINITAN NN 11D 120X0A [1I20'NN
01522 ,NISLIYA NITPOAN [1IAWN Iy 2N I35 N1a1Y ,no'715n 9y yann
DWN NN PIng

ND01 ‘721 NIL'AN 'V AT .AyXan |l N12aNn'7 nuiann 'YW NIV'AN NTin
.17 0'D11XNN NDOINI

N0'71D NI217 ,INITNA PODIN N1 NIDLIYA NITPONN DITYUNY N0'IID
.|70'7 21 §'y02 NINND ,"INTA 0N 110D NITY DITYN JODIN NA

ATONN NINIIN 'DT YN 0'D0D NINN JIWNTI [NIYW NaXPT7 Ina noip
JNpnnn

NANPT DINNN 'NTPR 1AYINt A7 102 1DIYa NMYn Nann
ND01A 1INNY 1912 DA ‘N NAX{T 71700 JU NIPNAI DMYTIND DNITUNNI
'N

5 172015 PVTN www.harel-group.co.il ) %2735 ENDES

- T2yD

-N2¥Py ANnn DTPn

- NI0'aAn NPn

- QYIXY'SA 201D

T'AYNA 'JINan 2O

- TaIyn "71PAN 201N

- n1nun

- "yTN NAXP DIDO

"o NIy
-niv'an

- [T 7Y

- NO'71D

- NINDPIN no'IID

nnYywun Yna noip
- NaypY

n'vnn n'anM
-10Na

DOV NNoWN NANP Mmore

1.30

1.31

1.32

1.33

1.34

1.35

1.36

1.37

1.38

1.39

1.40

1.41

1.42

1.43



)

Y
™7

D'D12'9DI1 NIV | 77w r'woin vj7wN 72wWa

TN '©-7y AwNpNY N'aMY oNNNA NN NTMIVA NR'WNNN NN
DI7NA YAPNW NINN N2 72 IN(2001/19 0N NIV 1TIN)AWNNRNT DIOND
JNPINNN 1TONN NINIINYT {1922 ANINKA NN

OT2 LIIDND NIV'AN NBIPAN DI'DT IYIAN IN 67 727 NVIANN YW 1YIAN TVID - NIV'AD NBIPN DIN - 1.44
NWMID 7127 NLIANN JW 1y]aN D02 JIN' N DT TYINW 12921 ,N10'20 '01D
N'7'NN DI AN'Y DD ,2004-T'OWNN ,NWMD 7 INA INIYNYWND NDTPIN
DMI0'DN 22 NIV'AN NDIPN D 1NAIN .A'IX DTVIN |'an DTPIND ,NIv'aN
NN PANNT INWA DY N0IAND ,OTINE .ANT AN [I20'NN1 DMNI0IAN
Q1522 N0'J7197 0'OIIXNN DMNIV!AN OMODT IN/I [1I20'NT NI0'AN NDIPN
ITD '7'Y'7 1INNA PN 1D 1NN .ANDAI WUNAN [NIY DNANN YW NIYWING
709 DN 2 ,NTIAY WID JTAINT 'NI0IAN 0D AYN NIINN VInYg
DIN'N 'INN ANXIND 1YA7IW DD ,MInNn PN OX |21 NI'AN NDIPN
.n1ann ndyw

Jy n'Inn nypwn '790) (Jna NIBI) D101 OMMN'Y Y NIZ'ON NNDPN - Aypwa YD npgn 145
.2012 - 2"ywn (0" TOIN O'DIA
'2 nnayn npn - 1.46
NISI |'a 050D N1ayN) (INa NIDIP) 010D ONIN'Y TY NIP'DN NIPN - 902 ndIP
.2008-n"own ,(IN2

.1964-1"2Wn (702 NIBIF 71N171 NMWINYT 01773) N01DN 0N NNPN -nodNoh Nnupn  1.47
71900 NNIUN 1.48

NYpPwnn 717001 DYPYINN D'DO0DN YA (MOPN/ANTTN) 11wUn Y'Y - nypwn
YU NIND YA NN ND1PNA

nnwi1os .2
.01 1Y AN DN 17RO NNPT W - TN 1WA 1T N0MTI9A NINND 2.1
.19'07 |21 NAPI 1WA NN 17'KD NINPT WY - 10T [1IWY2 1T N01II9a 1INKN 2.2

.N0"7IDN NIIWID NINLNYT N2 Y'NONYT 'NI T2'72 NI NN 1IXT (' D'D'Y0N NINAID 2.3
ND01N 'NIN 171N ,IT NO'JI57 IXW DMION ND01 JYW D'NINN |27 NIN ONIN 2 1IN0 TY NIpPna 2.4
N1'NO JW NIpPNA .0"'7900 DNIND 171N D0YIIDN 7N AINW JYI1,ND0] ININD NIYAN NIAvNN Iy
./'yn '©'7 ND01 ININN NIYAN NIAVNN 7Y ND01 7D JW D'NINN 171N ,D1IY D'ND0) W DININN |2

['2 N0 YW NIPn 752 .07 NDIDD NI PINNN ATONN NINAIN NN AND0AI 1T N0M'IID Y 2.5
JNP'ANN ITONN AINAIN 171N ,'IAP'NNN 1TON2 NI'VAIEN NININT N0'IIDN NINAIN

NIPNN NIYXNNA NIATT) DTIY DT 'T1LINWID 'TT 01D IN/I NIONYAN 107192 NNYjI 12 NN 70a 2.6
J0I77D TYINA AW DD TN NINAIN 171N ,9012 IN 97NN IX (17 D'Y9Wn IN/1 oD T

nana nian .3

JNpP'nNn 1ToNAl N0'J7192 1INNYT DNNN2 Nnyapi nnann nian

no'J19n pIn .4

:120XN2 D'NAN O'NINN T2 INYPINN 12 TYINA NDPINYT 012'N N0M'JIDN 4.1

.NI0'AN NDMY'7 NNND0N NIN) NNANN 4.11

6 1/2015 NNTIN www.harel-group.co.il M %2735 INE@D D1OWY NNV NAYP more



.ﬁ
™7

D'D12'9DI1 NIV | 77w r'woin vj7wN 72wWa

NN NIAT [N 1NN DITUNN 'YXNN NN IN NIIUNIN ND0IYN NTPONN NN N2 N1ann 4.1.2
.DN1AN DTPINN TVINA 'D'7,(DITWAN 'YXNN" - |'707) TY1D2 MIWNIN NDLVIYN NTPDNN

27'y'7 4.1.2 -1 4.1.1 D'D'Y01 0"'1INN O'NINN INUPJNN 12 TYINA 'N NDIANDN 4.1.3

D0 NXTI NIV NYXA 21 DIYYN 'YXDN IX NLIANA 2 ND0IY ATPON A1ann 1A' 12 Njpha 4.2
:NINAN NININN N1JINA,N10'AN NDMYYT ANRJ0A NN

N7 TIY 70 ANTI,NIV'AN NYXNA YIAP'T7 DNAND 1YAPY (120NN ININE'NIDIAN 10N 'NIN 4.2.1
NLIANY NNAaNN NOTN N7 TIV 9D IN NIVAN NY¥D NU'NT Y N0IANY N1ann YT
q'y021 1NN 7IN' NIVAN NYXD NPNT JY NOIANYT N1aNA AYITIN .NTA N0 NY¥NA

.['707 4.2.4 [ry02 NINNN 7INY N1 NI NYXNA NVIANY N1aNn NN L9007 4.2.3

NIV NYXNA NLIANNT TAYNN IN TNYT IN NIVAN NYXD NN NINTT NIRYWA 2NN N1aNn 4.2.2
IYYNN IN NIYUNID NDLIYA ATPONN NTJaP DI'n D'WTIN AYI9Y JIna 9001 N
NU'Y - 0NN NPIUNT NWpPaa Tayn o IN/I NIaNYg NNann NN1d oN IN ,DIYYUNN
NNNT N7 NN2NN ON .DITUNN 'YYXDX IN NIIYNIN ND0IYN NTPONN NJAP 0I'n 0'wTIin
TAYN'7 NYITIN ON IN ,N'TA) N0 NYNNA NLVIANTI T'AYN'J NTN NJ1 NI01AN NYXD NN
N7 QINDND D'TYINA JIN2 NIVIAN NYXN 'NIN DY NI01A'T NVIANN Y INTJ2j Iy NLIanY
.NI0 AN NBIN DIN TY NIV'AN NYXNA D'YIAPN DININN X NNYT NINYA DNANN XN

NWITYW) 7'y'7 4.2.2 f'y021 1INND D'TYINND 1IN ,NINYI XNN 112NN :N10'AN NYXD NNT 4.2.3

707 nuiann v 1n7ap '~ 9y noiang Tayn'g yIming (Mayn 97 ,0'wTIN NY'Y IN

,N017IDN J012N 1T AYTIA TYIN INXIY 'NINAILL,NID'AYT NY¥NA 0IIDND D'NIVIAN DO
JNP'NNN 1TONY ONNNA 71D01,NID01 NIDVIY NITPON NN X7 N1anl

V7 4.22 [y0a 1INND DITYINA IN2 N'NWA NN 212AND N'TAY NI NYND N0 4.2.4

TAynn AT NIV NYXNA NVIANYT TN (Mayn DY ,D'UTIN QWY IN DWUITY)

N2 ANTELNTAIN NI0'AN NYXN NN 'D 7Y NI0'A'T DNND0N NN NNYT IYPAN' NoIANNI

NLIANN 7Y 17IN' ,0NINND D'N'D 60 77NN .NITAIN NIV'AN NYXN NITYWN TYINND 0'N' 60

NIV'AN NYXN 'NINT DNNPD0N NN NVIARNT T'AYNA 1IN) DN . TN NIV'AN NYND 'NIN

112NN ,INKD DTN NI0'AN NYXNT OXNNA 'Y [ID0'NAI NI 10N 'NKIN NN

DNNNA LDTIYN NIV 01D OT 'Y YINA TYIND O{JOY 'N' 10 IN2 NLIANT NYJYN

N12N7 NTN N7 IN DNND0N NN NVIANAI T'AYNN 1IN N7 ON .7'Y'T71.4 q'y01 1INNT

NIDUIY NITPON N2IN NI 21aNAl,N0M"II5A J0I1an ,7'y7 21N TyInD IN2 NaIwNa
JNP'NNN 1ToNY 71922 7101, NID0N

1INND O'TYINA IN2 NI0'AN NIPN D17 INND DFTYIND JIN2 ANPY NI ApPn 4.2.5

157 NI0'AY7 INJ27 7Y NLVIANY AY'TID AN N1ANNTL(]MYD DT, D'YTIN Y'Y IN NWITY)

NN NP NINYN ,OINIT 01IYDNN 1JY2 D'NVIANYT Y112 112N NINTPIA DIN'NN NINIIN

q19221 7'y'7 Y1272 'NIVIAN 11027 ONNNA NIV'AN DIDO NN A0INYT N12NN DWN ,NI0'aN
Jr0ans1n nin'nn NIRAINYG

N1V NYXN 07217 K71 DITYN 'YXON I NVIANN 122 NDVIY NTPON 112NN 1727 12 NN 4.2.6
11907 nKn 2ine

NLIANN JY IT'AYN '2'7 N1ANN 2 DD0N D71 72D 'NIVIA MODT INDT N NDIANN 4.2.6.1
ITRY'I DDON INIX 'NIN 17IN' DT N1PNA 'NI0AN 10T NLIANA 'NOT 17 ONNNAY
f'y0o1 D1INN D'0IDNN V1D DD0NA YAPI X7 .0D0NN NINIINYT [IDdA f7IiNa

.0790 ININ [12Y'7 f'Y0 ININA NINND TIN' ,4.2.6.2

NIBLIYA NITPDAN KITN N2V ,N0IAND TYW IT'AYN 27 1NANN 2 DD0N DI N7 4.2.6.2
N2 AP 719002 1yPYwI 01BodN .0NW'ID Or'NIuA 0rIoD WD NI |1DoNYT
TaIyN 'JINAN 2'DNI DYIN'DN ADIN (1AW Ty NIDVIYA NITPOAN NOYPT,ITNN
8.33% -1 T'ayNN "JINAN 2'21N'T 5% ,TAIYN 'JINAN 201N 5% D YXINN TAynal
,NI0IAN NOBIPN DINYT TY O'DPN 'R AT §'Y02 D'0NIDNN DININN .OYIN'DN 2D1NYT
NOLVIYN NTPONN NP TYINN D'YUTIN NWITY 1IN NIV NYXD N'72j7N0N DX NN
NLIAN'I N12NN NNID DX IN,[INYT 4.2.6.3 'Y0'T DNNNA NN 2NN INY NIUNIN
1NN 7279 nwpaa MIIWNIN NDUIYA ATPONN NYAP DI'n D'UTIN AW'Y JINa
N2 TYIND O'N' 30 INA NIV NYYD JAPNAN X' ON D 17 QY'TIAL, NI NYXD

7 1/2015 NNTIN www.harel-group.co.il M %2735 INE@D D1OWY NNV NAYP more



-~
™7

D'D12'9DI1 NIV | 77w r'woin vj7wN 72wWa

NINIINYT DXNNA 2NN D120 ,N'727N1 N7 NIV NYXNT N0MIIDN J01IaN - AYTINN
707 4.2.6.4 q'y0

9'voa )JIJ|7'7 DNNN2 NN2NND 2NN ,'T'Y'YT 4.2.6.2 9'VO1 1INND NIV'A NyXn n'npnn 4.2.6.3
NTpP5AN J']'JZIP TVIDND N'2A'0PNNLT Jin [1D0'NN 'NIN] VXIA'Y 'Y D 4.2
LIUNIN NOLVIYAN

J01Ian 7Y 4.2.6.2 Y01 DAAIPIN DITYIND N2 N0 NYND D900 N7 4.2.6.4
JNP'ANN 1TONT 1922 71201 ,NID011 NIDVIY NITPON NN X7 N1aNNI,N0M"IIDN

0NN DTPINA TYINALL|INIY DMPNAN TN 722 0YN0! 11D NIV'ANI A1D! NOMJIDA §;7IN 4.3
.NI0'AN '01D §TA 211D NIV'AN NOIPN DIN DI 4.3.1
. 20INT NI NIPNY NI0'aN DIDO DIYYN DA 4.3.2

JNpP'nnn 1ToNn NIN1ING Q1921,N0INA IN NN 'T! Jy n0'71950 710! TYINA 4.3.3

"n"'a2nain .5

NINX 1NTA DNI NIV'AN NY¥YD YW 0D10A ON ,N0'YJIDA NANMD 197 NLIANY ANanNd AA'¥N 5.1

IX 7902 NO'7190 NN NIND'7 1'20 NVANL YW INIID1 Yy Y'OBYWAY 11D 12 W'Y |'"1ya NINY ,ANdaY

ANIN naIYN 2anda Ay 2'wa'y noiapa 9y ,('nian Py - |9aY) naw o'xana anix nindYy

XYN 1INDXD NAIYA NAPNAD N1'X ,DN1'A NINANX X7 ,011Y DMy NDIIDN NDI NIXY NI
.N0'"JI50 AN"MD NYywa 1N'A0 AN'D DX

NMYN [AD 'TD 2T ,'AIAN 1y NIA D YT NINY 'Y W nIAna TYH AN NlIdA A1Noa 5.2
.N1DI NIXIN NINY

DI'nn D'N' 30 |IN2 NNANA N'NYA ,NID1 ANTN ANT'D XYY DAY AIND aya YNy nann 5.3
NuIANYJ and2 ayTIna No'JIvBn NN J0aY ,NIv'AD 2PN AP XY TIY o1 D Yy Y yThv
,N12NND NIXYIA '12'2 ,710'20 INNTY ADIPNN TYa ANYIYWY 'niv'an '1o'Dn nivy .1aynyi

.NPIN NIDA NLIANA YD DX NYIT,120¥NA |1D0'NY 1aYIN

171D2N2 XIX NN DNAND 'R ,T'YT AIDRD NIDD no'I195n 2YVanvw 157 niIv'an AIPn NP 5.4
21N> nnYnwn AN"'AY 'NIV'AN M0'DA NIYY 'AY ON'D NXINY 'ON' 1IY'Ya D'ANDIN NIV
:NYND NNX 922 7190 2110 N'NILLNNDO0INA 'NIV'AN 110D NIYY 'Y IN'HNYT AXNA 'DY dY¥N

.NANA'ND NIDA NN NAIYANN 5.4.1
I7'"N ANI' ANIA2 'RV 'O NITYA AN IT 101D 'D Iy CWPAN A XY 1'a0 nban 5.4.2
ANNJY ADIPNN TYA ANYIYY 'NIVAA 10D NIYY ,AT NNPNA .IN'HNYT A¥NA NN YT

.120¥NA [120°NY 12YIN - NMANA NINYIA '12'2,N10'20 AP NN

NIYNN DX XX ,AYNND NNX 902 Y1y 5.4 f'yoa NIDIIDNA AIDINNYT NNIT AN XY n1ann 5.5
:NDT'D NADA 1IN NI AXIN NN XYY

12 AP XY IN ATIND NNMID NYWA IN'HNT AX¥DA AN NYTI Q'Y 2D IR QYT XA 5.5.1
.N121 NIXIN AN XY NAIVYNNY

2PN Npw 1157 nrpnny aYTN N1D1 AKYD AN XY DAIYN 1INt 2YIYY NTaIYN 5.5.2
.N9P'N Iy IN "NaND N1an Iy, 10PN 'y ay'Ya NIY IN,NI0'AN

DY YIYY Nayw 1nxY 9y at §'yoa nNInND NIBINNY A'NOT ANann a'dn N9 ,nona 5.6
Yy noiann oxX NI (|90 22 fryoa NINKD YIT'N BYNY) AYIT'N DI'D IX NO'JIBA NNMDD
DD NIDA

"2 nnYIynn 'nivan 1oDa ATy 'aaY 191N AT f'Yo NINIIA D 11AIn LPD0 10 [ynY 5.7
J120'nY nITEonA Yy 171n' X7 |n1,72592 0rNI0AND D10'DN

8 1/2015 NNTIN www.harel-group.co.il M %2735 INE@D D1OWY NNV NAYP more



.ﬁ
™7

D'D12'9DI1 NIV | 77w r'woin vj7wN 72wWa

1N 9 IN/1 1'ND01 7y N0'JI9N 'NINT DNNNA DITYANT NIAND AN2aNA 21D 1AW AP 702 5.8
Y¥ "Ipna N1aYY 'Ap'Ann A1TONY ONXNNA IN/1I 1DYA NN PINY ONANA IN/I NI0'AD ATIN
INIYWAN Dy1,|I'TON 7Y AX 11aNA DYYUAN NN YW A1Pn'Y 'nivaan Moda s Yy ayan nrnT
Joian XY no7150 D 1NN .1DWA NN PINY 1922 '71D01 ,NYvIani 2702 1o'YIIDn XAn
110'20 'Jy D'SOIN O'NIV'AN DMODA 'S Yy ay'an anann AnANT 12 AMPNA YIn' XY NNl

QNN ApnY 'nio'an

NivLIY NITPSn .6

DY DDOI'Y NN 'YXNN 701 IN Va7 NNIND  NINARDND UTIN ' T'D NINJIUN NIBLIYN NITPSNAN 6.1
.011ann

TAIYD "JINAN 2N IR 'NIVAN 10D NITY DN L,N0MYIIDYT NDuIWAN NTPODNN DIYYN NNYT 6.2

,T2IYN 71020 212100 ,ANITD) NDVIWA NTPDANN 71NN 'NT 1212 DN AINKTIE T'AYNA '21I0an 2'01N|

ypwrr , (“]120'n'7 ATPoNN" -1n1Id) ANMy nidon L(0MIXDN ADINNIE TAYNN JINaN 21NN

12121 NYPWN 71700 ININA 120XNDN 120N 910N ,[IN'T 9 {'Y0 NINKYT DNNNA AYPUNN 717002
.120XNN [120'NAN 7101 'NT 11NN

JNP'ANN 1TONA INKA TYINNN ININ' X7 DT7IWUN 1INW'TD UTIN )22 ND0IWAN DTN 6.3

DNI,NI0'AN N12NA NJ2N0 1AW 07OV DI'A N0'JIDN [1AWN DYWIA'N ANJIYW NDLIYA NTPDNN 6.4
.N10'2N 210 J¥N NJAPNN 1AW D'{FOYN DI'A - NIVAN 210 I¥N NI2PNN

NPT A NBLIYWA NTPONN NYAP O 6.5

9y 217N TYINA AN MNIXND TYIND AWNY ,NYIDIY ANNNNA NDVIYA ATPoNN NNYIY 6.5.1
JNDLIYA ATPONN DIYWA 0D ,ANNNNA NY27NN 12 TYINY ANNDAN

VI DITUN AN IN NNTIA DNAYN L,YAP DINTIN NIYYNNA NDLIYWA ATPDNN NnJIY 6.5.2
NOLIYA ATPONA DITYUN DI 122 [1AWN 12T DIY AWNY INIUK 0'01D NIYYNNA
.n1any

NINIINT DNNN2 NN2NN JYDN /NPNNN 1TONN 'S Iy WATID TYINA NBUIYA NTPDNN NNJIY NJ 6.6
N'NY 1Y71 AINn Nrax 0w NIKINND NITYWN Y7 11217 Ni0an atn gine 1dwn nan gin
DI7YWN 'N JYA 'NI0'AN 110N 71011 N0MIIDN NXDPTN D 1NAIN .N0M"IIBA 'D 7y 0rNIVIAN 0MI0DN
JIN1 NI0'2AN DTN 1IN NINAINY 719221,]70'7 21 §'Yy02 1INNYT 1902 1wy TYINA NDLIYA DTN
DY NN

D7IYNY DD N2 DITYUNN TYINA OINN INNL NINTIWNY AN 770 IN NIDVIYA NITONYT 6.7
JNP'NNN 1TONYT 1922 NIAWN Y1 TAynNn T Y

NdBLVIYN ATPOAN DDA 1T .7

N7Ta0 w2 N0'71D'7 NNJIYNA NDLIYN NTPDNN DIDO NN 7'TanT Ny 701 0'NWA NLVIARATL T'AYNN 7.1
9201 NNITAN DIV INNPYN NNRIYY NLVIANN YW INMIPYWN 17T I'D Jyw on'a ,NvIann v IN11Dwn
NYTaN 1272 NINDIN TAYNAN WINTI AW AN N12ann LNP'nNn 1Tonn NINIINYG [19d2
7IX7 2NN 1120 ANDIN 721 0NN AMWA'T NINT '0D0 ,10W 'WITN (12D 7Y1D2 NLIANN NNIDWN
271y 1.36 f'y02 NN1TAND XJ1 N01DN ON NTIPFDA NNITAND - “NIIDYUN” - 1T Y0

NTPONN DIDO NN '7'TaNT NLIANAI T'AYNN O'NYWI ANDA1 UNIND 2NANA NnRd0A nYaph f190a 7.2

7NN NBLIYA ATPEONN Y'Y AN TTNT IN/I N0IANN JY INNIDWN NYTN APy NTW NDLIvN

10719 TA” YAPIY 210NN II'NY DTN |2 DA NOLIY ATPON T'PONT IN/I NVIAND JY INIDYN
("n15Tn” - 707) "nivran

e 21N ANIN N2A'AN NI'N - D00 n1pPgnN2a 1y Nt 9'V01 1INND N17Tn yIx'a nnann nnoon 7.3
0NN 0PN

9 1/2015 NNTIN www.harel-group.co.il M %2735 INE@D D1OWY NNV NAYP more



)

Y
™7

D'D12'9DI1 NIV | 77w r'woin vj7wN 72wWa

NI217 NBLIYA NTPSNNN PIND 1AWN 7'y DT Y02 1INND NITTANN 1D 102N OO 10N [YNY 7.4
NOUIYN NTPONNN 71010 'NT 22 1yaP"1 QYW 'I17002 nypwnl 'Nivk oD NIy ntaa |y
JIDOIY DTPOA ' 1TIND 120XNN (120NN 710 0TI

n0'J719Y nNayni NI'Nyd TN NITPON .8

12712 212ANY ayTIA [ANRY {1922 N0'II57 NIrNYD TN NITPON T{I9AT 1WA NLIANA IN/1 T'AYNN 8.1

NTPONNN NN N7 N1ANN SAPINAN 1TONN NIXNINY §I19021 DTPINA NIYIX NYaP ,INTPOn

,N0'JID'7 N'NYD TN NTPON JY ANTPON NNANN NIWIN ND0IYA ATPDNNN 7101 'NT N'NYD TN
.120XNN [120'NNN 7101 'NT 1227 11RN1 120XNN [ID0'N'T NOINN NN

NN ,ANTPON 12T AYTIN NNANYT NINIY 12N ,N0'TID'T N'NYD TN NTPDN TPPDIN 1AW N1jN 7102
NTPZON ANUA ITRD NIV MO NITYIE NDVIYA NTPDANN 7101 'NT N'NYD TNA ATPDNNN N1aNN
NN TWNT OND N12ND 0YINN LNIPYD TN ATPONA 12N 1D A1ANYT 1N 1AW TYINA .NDLIY
NIV’AN 0D NITYI NDVIYN NTPDNNN 71NN 'NT 1AW ,N12ANN ANT NTWIN DN .N0"7ID'T NTj7DNN
DIDON AW’ ,A'NYD TNN ATPONN YIN'A AN N1ANN DIYN X7 .120X0DN [1D0'NT N1 1Y

.IN9WN'7 TPOINY

NIRNIAY §I19021 NN2ANN JY DTPINA MWK N'72PY [1902 107197 N1AyN YXAT AwAl NVIaNN 8.2
N1aNN NNYWIN .NDVIYA ATPDNAN 7101 'nT N0J197 NNaynn naan X7 n1ana Jaginnn 1Tonn
[120'NNN 7101 'NT Y'Y D112 YAPY 120X0A (12007 N01IIDY n1aynn RolNN ,N0'IID'T NNayn

JIDOIY TP AN TR 120XNN

.90 9.7 'y0 NINAIN 171N ,NYPWN 191900 2 N0'I1D'T NINAYNI NI'NYD TN NITPON JW [NPITN Iy 8.3

n1'NaN 'N'YI nyPgwnn 'J19on n'na .9

NIYXYNNA NVIANND YAP','INA NIDIP PINY 20 §'Y0'T §IDDA1 NY'T NYN [D1,NI0AN NYND NWIN TYINA 9.1

[120'N'7 NITPDNA T'AYNN 'JINAN 2101 TAIYN JINAN AN JYW NIYPYWAN 2010 AN ANd2 NN

1121 TAN 2'270 1IN TAYNA "JINAN 20701 TAIYN 'JINAN 210N 1AWN! NIYPYUNN YIN 11XT)
.(0"71Inann 21N - AT Y01 |'TNY

NY'7 NYN |21 NIV'AN NYXN TYU nWINN TYINA YIAj77 NLIANN 'NDT A D'NAN DAPRN |N TNN 702 9.2
120'N"7 NITPDNA DMINDA 22N JW NIYPWAN 2010 NN DA

.29 Taynin nndon nYapnn 9.2.1

71N 14 fyo 'S 7y 0MIVD MIX'D DIPNA INIAY AN D'DOD I'D'7 DD0N NNANT NXNIN 9.2.2
NOoN) NANIAN IX NINIINT DNNNA N0'JIDT D'TPDIN D'DOINY IN DNIN'D MIX'D
.N2In N'019Y (A71wn

2JTNN N2 AYPwa 719002 0YINDN 221N YW IINND DNINNN ININ DYPNN KT DX

9.2-1 9.1 D'D'YO NINIIN 171N ,WTN T'AyN J¥N TIAY'7 NVIANN 12y ON 'D 112N ,FD0 10N [YNY 9.3
0T MYT AW 700 'Y NIND0NN 729 AN A N7 WTNN T'Aynn I8N 0INDA 20N 7Y 9yY
.DTIFN TAynn J¥N NPoynn NdINa

N2 N'7,9'Y7 9.2 'y02 1INKYT {1922 IN/1,0'71INANN 2100 JYW NIYPYUAN 2070 NN NVIANN 1N XY 9.4
JTNN N2 Aypwn 719002 AYN 1YPYI - DPINIDA 200 Y NIYPWAN 2010 NN NLIANN

1070 N'NA VIXM TVINA D'NIND 'Y nypgwnn 17170n QNN AUyn Niypyan 1570 N1'na 9.5
Jlypunn

TVID2 D'NINDA nypun "7170N0 AW'DNN NP NN 211NN Nniypwn 107N 11N27 'NWN NUIANN 9.6
.n'Nan

10 1/2015 NNTIN www.harel-group.co.il M %2735 INE@D D1OWY NNV NAYP more



.ﬁ
™7

D'D12'9DI1 NIV | 77w r'woin vj7wN 72wWa

NIYPYUNN 2070 NN NVIANA 1N2',N0JID'T N2y 702 IN/I NO'JIDA TPDINY N'NYD TN NTPON 7102 9.7
IN N'DYS TNA ATPONN PFIINN INND AR NIND KT ON .J'YT7 DT §'y0a 1IN 51901 ,N1a
192 ,NIBLVIYN NITPONN NPITNYT Yalla NUIANA NINIIN DT Aypwan 21900 2 no'719'7 n1aynn
9.2 N'Y02 1INN'T ONNNAI NO'JIDT NNAYNN TYINA IN/I N'NYD TN ATPONN TYINA [j7INA N)'ANY
N0'71D'7 N1AYNN IN/I A'NYD TNN NTPONN YPWIN ,N0IAND TW NINAIN NINY X7 .77 9.2 Ty

77NN N2 aypwn 719002

JIDVIYN NITPONN [N NIYANA [120'NT NITPONN TY NIYPWNN 2070 7Y PFAINIIN AN NVIAND N'Y 9.8
AINK'7 DNNNA [DTIYN NIV '0ID (T ,I'WN YIX'A TYIND 0{JOY 'N! 10 IN2,N0IANYT N1ann NN
[N INNTY ANAN NDUIYA NTPONNN NN 1DPINT 010" NLIANN NINIIN 'Y .7'YYT 1.4 q'y0]

JINN NNANN NWIN DN XN 'I1'WN DNTED

nypwaan 'J19500 |'a 120¥nNA [1I20'Nn M1aya .10

NYPWAN 21900 'NaN'71l 71y 9 f'yoa 1IN §1D22 |21 'MNP'NNN 1TONN NINAING 19021 Ny 702 10.1
NYpwn 719002 120xNN [120'NN AN 11AYNYT NVIADN 'NYAY AN, TYIN ININA PN 'Y DD
.DINN NYPWN 171900 IN L1790 IR 191D 01100

QYo NINIINYT DONNN2 ,NN2NN TY DIVI'NN ANX NIYXNND IN AND2 NNANYT 10NN WA NYTIN 10.2
AX{T TYIN 1IN I N12AN2 AYTINN N2 DI'N 070y 'N' 3 INA 1DPINT 010" 1YW .N0"IIDYT 27.2
JNPINNN 1TONN NINIINYG ONNNA YAP'W 93D N

Ty DAYIN DN NNDW DYPWUAN 71700 NNIYANA IDIT ANKT TNN NY{PWN 719000 D1ayinn 0mod> - 10.3
D'OYN DOI'N 'INN 1NAYIN IMINY 717000 NNIYAN'T ORDT 'Y 0NEL,NI2YNN YXYIANN 1AW Doy DY
.1N2yIN 1AW DoV DI INKIY [IUNIN

DNN'N5I DYPwn '190n U n1no .11

JIUNAD NINWOND D NNXN 'S JY ,N1100 210 NYIAP N nypwn 71900 1107 AiNwa nnann 1141
INPNNN 1TONY [I9D2 NINNN TIYIN 7apNnY 'NInal

.DNYWID 0'WTN 090D NTPONT NYPYWNn 71900 N0 11.1.1

717007 Nayr Nt nypwn 719002 Naxaw 0modn NI L|'o1Ing nypwnn 71900 N0 11.1.2
ANN NYPYUN

AIN2 AWNY ,AYPUNN 71700 10210 20% -N NI AYPWN 71900 YW Qypwnn NN minn vy 11.2
UTN NYpPWn 71700 NNIMD 1INAI 11.1.2 §'y01 7'y 0IDNA [DINA NYPWA 71700 N0

Tayn'sl NVIAN'T 72 Y NYTIN NIYUN AT Y01 LIIBND ,NYPYN J190N N11I0 Iy N1ann NV'INN 11.3

yIAP7 nuIann [n N12NN YWpan ayTinn N1aon2a .aypwnn 71900 N0 oTip o 45 NiNd'Y

NINIINYT §ID32 70101 0MIAX 0'D0D N1AynYT IN/I D'YTN D'D0D NTPONT BIYN nypwn 7100
bihhlek(shh

71900 (7'y'7 10-1 9 0'D'Y02 1UINND NLIANAI TAYNA 1YaP N7 ,"Myn DT IN) NVIANN YA X7 11.4
12 N12aNn ann ,AYTINN NITYWNN DI' 30 1IN 'DIYN NYPYWN

[120'NT AITPONN MYPYIN L11.1.19'Y02 1INND AYPWn 71700 110 ¢ n1pna 11.4.1
.JTNN N1 pYPYR 719002 ,1101W QYPYUNN 719002 NITPSIN NIFY NNINKY

720XNN [I20'NN 1Ay, 11.1.2 YO 1INND |'017NYT NYPYA 71700 1110 U NIpna 11.4.2
JITIAYN (120N NITPoAni L 9TNN N1Ma nypwn 71900 1101w aypwnn J1onn
NN AYPUN 919002 MYPYIN ,N101YW AYpUnn 717002 NITPESIND DAY NNINDND

71NN

N1y y NI APTIAYN (1ID20'NY NITPONYT Yana nypgwnn 7100 'y Iy nyTin 11.4.3

10 J1N2 [y '©7,T'ayN'71 NLIANYT NTYIN ,1101W NYPWNN 717000 120XNA [120'N0N
J11'WN YINI TYIND D0y 'Y

11 1/2015 NNTIN www.harel-group.co.il M %2735 INE@D D1OWY NNV NAYP more



™7

D'D12'9DI1 NIV | 77w r'woin vj7wN 72wWa

NN [N ANXIND ,AYPWNN "71700 |2 APTIAYN [1I20'N7 NITP5nn NPINa 1w N 11.4.4
1079 AT 1WA VI TYIDN DOy 'N' 10 |INA ,N0IANY 21ann NYYn Nt §'yoa
X1y 1.4 9'y01 1INN'T DNNNA [DTIYN NIV

7y MINNAN 1IYN J2PNnY ININ2 1001, 0'WTN NYpPWN 71900 NINBY NINWA AN nnann 11.5
.NYPUN 171900 DNIN NNIND
Y10 'nT 12

4% Ty JU yIAP 11y'wa 7101 'nT ANann D2 L,N0'II57 ANTPEON INNT NBLIY ATPON DN 12.1
.NI0'2N '01D [T 21710 7201 ,NOVIYA NTPDNNN

VIAP 'MW Iy'wa 0'ne 710 'nT 112NN N22'N 120X0N [120'NNN 7'V 12,1 §'Y0a 1INNT qona 12.2
.NIL’AN 'V [T 211D 'TIN11.05% Ty DTV NTY

7101 'NT NN2aNN 2N N7 N0'7IDT NNAYANI NI'NYD TN NITPONN 7'y 8 f'yoa 1INKY QIDda 12.3
JDLIY NTPPONN

DUNI' JIN1 DT 212NN N2 L[INT 20 §'Y0Q 1INKD A0INY IN NLVIANT NAXPA DIYYN NOIPNY 124
. 0.6% JU MY 1Iy'wa

D"NI' 7101 'NT NN2NN N2 L,|IN'T19.1.7 Y0 1INND A0INT O'YTIND D'NITYNN DITYN NOIPNA 12.5
0.6% W Mw 11y'wa

[120'ND [N 710N DT AX IN/I NDLVIYA ATPDNN [N 7100 'nT NN N'INBAT N'NWA AN N1ann 12,6
71010 'NT NN N12AND NN'Y DN UNPINNN 1TONN NINAINT 19221 ANYT 71'W 197 120¥Nn
AINN'I DNNNA [DTIYN NIV’ '01D AT ,''WUN YIX'A TYIND D'POY 'N' 10 1N ,N0IANYT NTYUN NINND

AJ1y'7 1.4 qryoa

NI'TINRIAYAN 910" nIypgwn .13

NITN DY AYPYWAN 770 NNPNT DXNNA MyNIAN (NIYpwnn - |709) niypwan 1002 niypwnn
NMINNA T Y NIYINYI NNANN JY DDN0IND DMIIND T Iy NYaFIY 19D nypwn 71700 70 59 nypwnn
JNP'NNN 1TONN NINIINYT 519221

ANIiYNnn 2v'n .14

DNNNAL 'NP'NNN 1TONN NINIINA TIPNYT §I922 AYWY! D019 ITPPDINY D'D0dN JW ANIWANN A1Iw'N
VY nyn 1 19in'w nrrwy

DUI¥'DSD 2'20 YW [I'TOA 11y YN .15

.OMNIDN NIANT DY A OMIXDA AN Y TN Y 15.1
DN DMIX'DN 20N Y |IFTON 7Y DY LININ KTT NINDT NLIANYT NNt ON 9'YT INNRD N Yy 15.2
WNIN 'an NN 197 nLIANY INTIY
.DMNIdN NN 15.2.1
[120'NN JON NI’ X7 N, TTNY D'TINY DNWD DYINDA 2N INYIWW 0'niJunn 1o 15.2.2

nDI2' LIT NIWYN NPodA 1INND ,NTHXNN 'WIdNT AnJwnn niJwn ;N0'715a 120¥NN
.N01DNN 0N NIPN 'D'T TAIYN JYWI T'AynNn J¥ 0'71INaNN 22100

12 1/2015 NNTIN www.harel-group.co.il M %2735 INE@D D1OWY NNV NAYP more



.ﬁ
™7

D'D1I'ODI NIV | 7w 'WDIN L7WN 7'aWA
T NMYn /'yol 15.3

IONI'Y 5D O'NINN NDOINA DMIN'DN A'DINYT INTIYYW N0'JID'T NITPONN 70 70 - DYIN'SA N1'AY
101 'NTI NDLIYN ATPONNN 7101 'NT 1212 71011 ,N010N 0N NINPN NINIINYG DNNNA AT 2'DNY
.NT 227107 I0NI'Y 120XNN [120'NNN

IN 12U NN DINY L NINDTT 210 1D 7y 0YN'T L [TON 1YY NLVIANND JYW ININDT - 'NAN N'J2 NINDT
NINDTN 1D 1INNN TYINA YA ON 02 ,N0'I71D7 TAynn T IUNIN DITYNA DI 1IN ON 910119
TAYN ININ TN DTIAY NDY WITYWN NI NI DINA P W2AINN

DN [I'T9N 7Y NN 727 '8DT D K7 T21yn NI NTIAyn Dd0NA1 N01II9] N'INN - NINDTI A10
.DMI0D 1IN JINYT 17 IN 16 O'D'YO 'D'7,ONN'D X721 DMIV'D D{F'TYNN O'NIN 1A INTINN

avuInn .16

20I0DA - '01297 'NIV'AN 10'DN P9 INTTAND ATIAY TWID [TAIN YW NPNAINILAN NDIPN DINA - 16.1
.nuiann A

Ny¥N2 NN N1PNY 20INd YaPg NLIANAY 'ND 11D 20INA ,NIV'AN NDIPN DIN 1197 NVIANA NIN2 - 16.2
1157 112N NIAPNALIT JY ANNNIY NIIN N1PNYT 201N '11'WT AN2AW DINNN AYTINA IN NIV
NN N1PNY 2010 YaP1 X9 N1pn 902 .10 Iy 0IRNN DIYM AW D1aNnT NIV 2PN YINY
[PTON 7Y Iy IN' X7 YT 2NN .N0IADA U arpInn 1wl L NN 21N aoinn an,noM'ina
ININ J¥N INTIAY NDIPNA 10D NLVIANN TYWNI NVIANA TAYN 'T' Iy OJIYYW DMINIDA 212NN YA
.19.1.5 9'y0 NINTIN 171N 11221 TAYN

77 N12ann NN 2UNY N11'UN .01 1D Y NI NN{PRYT A0IND NX NNWT NLIANN 'NW1 Ny 701 16.3
.AND2 NNIN NNYWIN N12NNE,7D Y AND2 AN 0T NNoNIYW 1NNY

I'N' , 201NN JY N1DN INN'T NLIANDA T Iy NNJIY N 20IND NINTIL,NLVIANDA 157 201NN 10D)  16.4
Nin J¥ NIPN2 0INIIYNN OMoNA 2 NI0MAN '71INaN N'72PT 0INDT 201NN YW DUPInD 1w
.nuiann

J2NTIN 'AY2 AYIAPa A0IN YIAPY INDT NVIADA A XY PP DIWA 165
NN U NIV'aN NIPn NNP TYINA 212NN XN DIWAN 20INYT YN DID0N NN NN2ANN Nh'7'Y DN 16.6
TI0' 7Y |'21 NVIAND NNR'NNAI ANDA ARTIN NIYXYNNA ['2,IN17N2 A0IND 1NN WA D102 NLIANN

1570 NIaN 700 NNTNIVN NNANN XN ,NKRT D19wUn 9y 1IN 5wN N T 9Y NYINNDD INNTY
.IDIPNA N1I2'YW 'N 701 1ATY NN INIX

Nniv'an NBIPN DINY OTIP |I'TOD 1Y ND'YN .17

D'050N NN NULIANYT NNANN AYN IO Y NN IWNYT NLVIANA |IXT Y AYTINN NJap oy 17.1
112NN ¥ VVIINN NN D2 NIN D'ODV NIXN'T [N .[I'TON 1Y NO'WNT NY!IAN 17'NY DYWINT
.|9n'7 27.1 1y02 NLIISN INANDY

NN NIYAIPA 'NP'NNN 1TONN NINAIA 'D 7Y NWY'N ,N0'IIDN NN LIIN IN 191D ,|F DN Ny ND'wn 17.2

26 -1 17.4 0'9'Y0'7 DDA NIV'AN NOBIPN DINT DT N0'JIDA [N 0'DOD ND'WN'I NVIANN TY ININDT

[PTON 7Y ND'WNT NNWONA KITN AN 771D 707 AINKN P'R) D'NAN D'axna LNt 99021 909
:('np'nnn 1TONY DNNN2

,T'TAyn - Taly 'on' DI'o INXY7 NoIann T 7Y 0MINDA AN YW [IFTHN 1Y ND'Un 17.2.1
7Y ND'WUN IX 907 20 f'Y0 NINIINT ONNNA NANPT DITYUN NIYXNND IN 'NYD TN DID0A
.'ny5 TN DI202 NLIANN TY INT'UD TNNK'T 127 D/'NDTN T 7Y DVIN'DN AD1N JY |I' TN

DID01 [I"TON 7Y NO'YUN IN NAXID [I'TON 7Y NO'YN - 60 7129 nuIann v 1Iyann Inn 17.2.2

DIDON NND' N7 ND'WNA INNT 17 INDT N NVIANNY DAXPA DIDOW Ta%21 'nyd TN
.N0'"71D'7 20 'YO NINIIN'T DNNNA 7201 'NPINNN 1TONT {192 YN NANPN

13 1/2015 NNTIN www.harel-group.co.il M %2735 INE@D D1OWY NNV NAYP more



.ﬁ
™7

D'D12'9DI1 NIV | 77w r'woin vj7wN 72wWa

MIWNTYT ITPDINWI ,N0M"7IDYT 'NyD TN DID0A NAYINY D'DODN YA [I'TON 1Y ND'Un 17.2.3
TN DI202 - NINDYJ 60 7127 NLIANN YW 1y1Na (771D N'T) 1.1.2000 1197 NAXIT INa NDIPA
.['707 20 f'Y0 NINTIN'T DNNN2 NN DITYWAN NIYXNND IN 'NYD

N0'719'7 0'D0D NIAYNA NIPNY [I'TD 1Y TY ND'WN 7D 'NP'NNN 1TONN NINIINYT {1932 D 1naIin 17.3
,DNIX'D 150D DN TWNI 1.1.2000 197 NAX{IT 'IN2 NODIPA MIWNTYT ITPDINY DD0D DIN TWUN
.['707 20 5'Y02 NINKYT f1DD2 NAN'T NYAPT NIYNHANI NWYIN

0'75) N01ON ON NIIPNA VIIBND 1PN ADI'Y ONA AMINAN |'TA NINIIN DI XIY DWN 71D 174
.1964-T1"2Wnn,(]'T2 XYW D'NITUNI NYIX XYW NPY o'pnibun Yy ona arrn 1aTa

INAN NINAIND 171N §0121,'0N! [DINA NYPWN 71900 700 ['TON YNIA NYPIN AD'WN YW Npgna 17.5

JITON YN NI IN 90%-T DY D' qUNYY DIDONY D ,[I'TON 11YN 790 IUNT NLiann vl
,2013 NI TTN TINY @ 25,000 J¥ 0N NJIN] 2NN N2'WNN INKT D092 MNII'NY NINMNY IN
q'YO NINAIN AYIY 17101 [PTON 1Y NITN TY ND'WNT NWPA 1IN AYPAN NN INDY,DNAAN D12an
v n'PIn No'wnY nYpa AYap nNannYy NIpn 722 .11NK 112NN RO DN KN L[TNT 17.6
AWONNI D Iy AYTIN NLIAN'T N1ANA NN L,NT Y0 1IN ININ ND'WUN |'TD NITY |1 TON Y
NT 9'Y0 NINIINY D ND'WUNN DID0 NN |'0INT ,AYTINN TYIND D{JOY 'N' 7 JINA ,NNT WJd! DN 17

N9y 191N N9

Jnn 150127 ,n 0719 NIBLVIYA NITPDNN NPODNI NO'TIBAN [I'TON 1Y NITND ND'WUH YW NIpna 17.6

D’10'D>N |22 ANanA Nian .aa p'Yv1Y5n oMo o1 noYIdA LjIrTe N 1Y DIiYwn TyIND

['TD® 1D5YY DINNXA NBVIYA ATPSNN DIYwn DIy agiyn UTINA 1-nN Ynn pos'a ,D'NIv!an
.D'TYINA ['2h ANIXNDA D7, [I'TON 7Y DITYUN TYINA IX n0'I1D0

Yy 171n' D019 NIDLIY NITPON NTPODN (WNAL IPYN IX [I'TOD 1Y XIYD ND'WN W DIpna 177
.[9n" 18.6.3 f'Yy0O NINIIA D''NIV'AN DMODN

10 71N ,N0IANYT N12AND NJYWA LIFTON 1Y ND'WNN ANNIND D'NIVIAN O'0DA 'Y YW ATpna 17.8
231y 1.4 'y021 1INN'T DNNNA [DTIYN NIV'A '0ID AT ,II'WUN YIX'A TYIND Doy 't

30 71N IX 902 NIDIF PINY 23 5'YO NIDN NPAI'Y NIPNA 10IID'YW DITYINA INA DIIW! [FTON Y 17.9
DIYUNYT NN T Y DIWATIA DDNONA YD1 NAIND NYPA NN2ANA 'TIWNY 1y)n 1AW DIran o'n?
.DITYINN 1YW ['an DTPIRN 'D'7,[I'TDN Y

yIX'2 DI'7 DTPY D{OYN DIY 1AW 1IYN DI 1Dy 'S 7Y 0I71IY nypunn 719000 qUNIn 0idon  17.10

717002 ANIYNN 1YW 1YW 707 AININK AN XY 112N 1D 021N .NLIANYT |19 1Y DITYUN

ATONY §I1922 71201 ,N0IANYT INITYUAN TYI [I'TO9N 1Y ND'WUNT NWPAn Nwan oI'n JiN'Y nypwnn
JNPNnn

DNXNNA TTN'T NTHXNI DMII'D N'AM ID0IN',17.9 §'Y01 21710 TYINT TY 07IW N9 11O Y 9y 17.11
JIV7 nyn 21In'w 1D ' nnn 1TonY

NINTINYT DXNNA 71001 ,]I2aWN VD NNANN HIXN LNLIANYT (WMIY [PTON 1Y DITWN TN 17.12
JIV7 nyn 171IN'w 19D ,MINKN AI'NINEAPINNN 1TONN

n0'J1I950N 0'50D NNaya .18

NNPNYT DRNNA 71201 NINKX TN NBIPYT (1790 I 171D) [PTON 1Y AR 1'ayn'7 'INWA A poiann 18.1
12 NN PATY NIFMYONAL INPINNN 1TONTI INA NISIP 2 NNAyN

NN 71 YXINN N0'JIDNN 0'D0D N1AyN ,ANITNA NYI1D1 DIVYW ANNTA JYWA AN NN NP ON 18.2
.('NPF'NNN ATONN NITAIN NN NIXN'T T NINNA |'N D 1NAIN) ANITNA ANITAN [IY1D

D'LIIDNN DITYINT DNNNA NWYN n'npnn nDIP'J N0"7150n N1aynY [N [ITON 1Y NNayn 18.3
JNP'nnNn 1ToNd

14 1/2015 NNTIN www.harel-group.co.il M %2735 INE@D D1OWY NNV NAYP more



.‘
™7

D'D12'9DI1 NIV | 77w r'woin vj7wN 72wWa

JIFTON YN AN IN 90%-7 NIIY DI 1AYIY DIDOAY D ,|I'TON )1YN 790 1'ayn' nbiann wipra 18.4
TTN'J TINY © 25,000 JY 0N 121N 2'AN PN ININ TY 212YD INN'T D019 MNIPNY NNNAY IN
JUTON Y NITN YW N1aynY nwpa 1ina awpan Ax I ,0N1'An N2 99,2013 NN UTIN
,'TON 7Y JU NN nNaynY nwpa YA nNannw npn 752 01NN NNaNn AnDoN DN NN
wiza' 0N LI TWONNI D Ty NYTIN NVIANT N1ANN [N L,NT §'Y0 1INND ANTN N1AYD 'O N1'TY
17101 N9 DT Y0 NINIINWY D N12YAN DIDO AN ['0PINYT . NYTINN TVIND D'OY 'N' 7 1IN, NNT

12'WUN',N12NJ T'AyNn JU 1IN N0'J152 017 NNAYNN TYINA 1AW NIPNA S NP'NNN 1ToN bNNNa 18,5
aINN 22 09020 NAYI 1IN IN 2NN [IY'D INXT P11 ,00WUn N PIn DN 2NN 7y 2inY
B pahlshihbiby

NI NIMNN NN2yn 18.6

AYID [TAIN NIPNYT IN/L NN N1PRYT N0 0D NLIANYT DY 1AW D1pPn 901 - YYD 18.6.1
TYINN 197 YIINYW NIV’ 11PN 227 NI0'AN DIDO DITWN'T NININN AN N12AND ,NTIAY
-1 18.6.2 0'D'Y0A INN'T IDDAI (IN2 NIDIP |'2 NINAYD NIPNA NIND NITAND) YLD

.|9n'7 18.6.3

NIBLIYA NITPONN APODAI NOYIDAY [I'TOA 1Y NITD ANy Yy ayTinn NJap oy  18.6.2
.NN2YNN VIX'A TYIRD N2 071900 D'NIV'AN D100 J21 noIDA 1YvuIar ,no"IIDY
ATPDNA YIX'A DI'Y ApIyn UTINA 1-p JOD'A D'NIL'AN D'I0DA |22 ANaNA Nian
JI'TON 7Y NITN ANayA TYINA IN [I'TDD 1Y NIYN NnNayn 15YW MNNNA NBLIYA
.D'TYINA 'an ANINDA 'Y

ANXIY TAYa1 [1TON 1Y YW ANTN DAy N (1T 1Y YW Npn nnayn U anpna 18.6.3
,N0MIIDY NIDVIYA NITPDAN NTPON NDWN1 (AXYNA IN N'Pynn) nnayna yiva
IP{IT'ID 0PNIV'AN DMI0'DN 'NIN NNY!
- NN AIPN'T 'NIV!A 10D
DIDO NN |'OPNT NINWA NI2ND AN [PTON 1Y TY NN NNAyn N0IANN YN DN
7Y DID07 0N 1AYINW OMINIDA 20N N'TT ['TON 7Y W 'on' 79N DNNNA NI0*AN
.NN2YNN YIN'AT DTIP AW DUIX'DN 210 X7 |1 TON
2NN 21PN N0 0D 012 [PTON 1Y TW AN'TN 1NAYN NLIANN YX'A ON
VIN'AT 0TI 122 07 2'NY NI0'aN DID07 NIVAN DIDO NN '7'TanY 'NDT ' NVIANN
NN WAT'YW NN VTN IN/I DP'T2 701 NINMIA NNDINY 1902 (wsnn - [907) n1aynn
.N0IANYT NNANN 2 1YAP"'Y ONINAT WIDAN |22 NNaNA T 9y 71120 [DINA
N'NN NN2NAL[PTON 1Y JYW NNAYN NVIANN YX'A ON - ATIAY (YID |TAINY 'NIV'] "0’
112N NaININ D'7270 !N oA NITY 'S Y 'NI0'aN 0D NITY NN [DTYT NINDT
.DINT 01ONN 7y NVIANY TYIN ININA

10 1N2,NVIANYT N12ANN NJWA 902 NDIPYT NNAYNNN ANXIND D'NIV'AN 010D 'Y JW DIpna 18.7
/7'Y'7 1.4 Y02 TINN'T DNNNA [DTIYN NIV 0D T ,N1'WA YINIA TYIND D'I0Y 'N!

.NMINNN NINIINT DXNNA [12WN LIND NOIANYT [N ,70A NIDIP '2 0'D0DN NNAYN TVINA - 18.8

NIV'a ANPN NNPA 0'PIYYNI NIV'A AP NNPA DMANY NIY'an nYaa .19

015NN NN NIV'A NP J22 IN NIV'AN ADIPAN DIN 1159 NVIANA NIN YW NIV'A PN NNPa 19.1
- D'NIL'AN D''10'DN 'PIDA

Ju orpInn e Iy - 201NN YW NTY'NA IN 20IDA Ty IN NLVIANA Y IN TAYNA Y 19.1.1

JIND NNg Jy DN yTOW TyINAN 120 |PT qIN2al ,ANnd21 n1an7 y'ming - noiann
.']Dn'JI AVTIA NN NAIND 201NN NN NLIADA NN NYN T'AYyNDn NYTIN

15 1/2015 NNTIN www.harel-group.co.il M %2735 INE@D D1OWY NNV NAYP more



.ﬁ
™7

D'D12'9DI1 NIV | 77w r'woin vj7wN 72wWa

D'0D0N NN NYTINN 101N N1aNN 1'ayn ,7'Y'T 19.1.1 §'Y0 1INKD AYTINN NJaj7 Dy 19.1.2
IN2INDW 112NN JY 010NN 1NN D2 NN D'ODL NIXNYT [N .Ay'ann 19'NT D'WINT
.['707 27.1 5'y02 NOMIBN

101,y NKD NYTIND NN INN'YT - NI0'AN NDIPZN DIN D102 NVIANA NIN TY N1PNA 19.1.3
J¥ 01BN [IAYNI |'TI N'DWA DT'0D NTIVA JY QYWIND PNYN N12NYT N'YNN'T 20100 7Y
NINA N2'0 7y AT'YNA ATIYN -1IRKD [1AWNT T PTA P'RY 70D1,N012NA 790w XDINN
201NN 70 NNANN ANT WINTNW AR 7D |21 1IRND ATIVA I'T2A 'S NT'RA .I'I1A'0)I
DNI,71'20 [DIN] NNIAN 11127 112N D'WINTA 0'D01N DDNONN NNI YT!NN NN X'XNNYT

.D2'wN'7 NIn 7y 1901'Y 755 NNan'7 NTY! - DNIYIA DN

75 NN 112N 110N NLIANA JY - DTNIV'AN DM10'DA 1D 'D 7Y AINN NIV NIPN 0] 19.1.4
20191 'NI0IAA 0N A5 DIIDND ,ANIAN 11N'AT 1T WINTA YT'NN

HIN'D JINYT 5 §'Yy0] DNIYNWND ,NLIANN MNY ' NIV'AN NDIN DIN 1197 NVIANA NINA 19.1.5
T2ynnn (7'yJ 15 fyoa 1INND) DMIN'DN 2DIN YW [1TON 1Y N'JAPT 0INIDT ,0MI0D
7Y D7IY AINND DNYW NLVIANY ' N DN .NLIANN 10D 19¥N NTIAYN NBIPNAY

JIN N1PN7 20107 717 1INND DX 20N YW [1I'TON

Jw [N 7Y DIYYWAN INNT NN N1PNA D'NYIYN NIFRYT DAIRKA NIV 710N NNt 19.1.6
101D T2 VIIDND 'J2N1 'PYD TN NID0A AVINYT INTIY!,19.1.5 ['Y0A TINND OMIN'DN 2DN
.N0"7IDN 'NINI 'NIV'AN 110N 7197 fIDDAI NIVAN

,PTON 1Y AN 771D 1IN NN 2PN NI0'AN DID0 12 1PN 19.1.6 §'Y01 1INND ON 19.1.7
7Y NN 72P% nixa 7y ,nyIann nwan TyIina 2Nan'g anda yrTing avinn 'Nwa e
;1907 VDN DMYTIN D'NITYN 60 -2 |I'TON

0'02 Jy 2wINnN) 55.18 -2 |I"TON 1Y NPIIN T I 1IAWIN' DUPYTIND ONITYUNN 19.1.7.1
,0.6% 'JU MY 11Y'WA ORI 910N 'NT 1D 4% 1YY 10N NAWNN NN
('Y 12.3 51yoa 1INKD

UTIN "TD 'UTINN DI9YNN JY INID0 NINW' ,0"wTIN 0'NITYWN 7277 avinn Innun 19.1.7.2
10212 ,9TNN N1Na AYpYn 719002 niypunn Jw [mMINNIN TIo Y LIWTINA
7YY AINKD DPUTINND D'NITYUANN 1AVIN 2D TYY 10102 AA'WNNN NN

N12aNN P'wnn ,D"wTINA D'nITwnn 70 19 In1Iww 157 a0inn nin Y a1pna 19.1.7.3
N2 201NN YAPY 20INYT NYAPIY NDIPNN DINYT Ty 'UTIND DITYNN NN DTUNI
201NN YW prpInn PwAr - A'IND 'NaLL,NNANY

U727 201nn I 1WA IN 201NN 'NYWI 0YUTIND 0'NITWUNN NINNA 1NKT Ny 702 19.1.7.4
7y AwINN NN RYD-TN DID0D 17 0'YINN DYYUTIND D'NITYNN NN NN 7179
INTI 10N N'A'WNNN N2 0'02 Jy1 OINWN Q'Y 'wTIND DITYNN |i'n 0'02

27197 19.1.7.1 §'y02 VBN TINNIN

Jw DIUNN N7'NN TYINA ON ,'NP'NNN 1TONN NINIINTI N01DN 0N NIRPNYT [I9d2 19.1.7.5
197 DIN'YI'NN 1DWN 5%-D 71N 'UTINN DITWNN JY INIDO N DUYTIND D'NITYUNN
DIDONIL,IT NINWONA 1INAT 20INA 'NOT N X7 ,1987-T"NWUNN ,DIN'Y'D DY PJIN

.'nyd TN DI202 2VINT 0JIY' NVIANN NIN NNPNA N0'JIDA 197 YINN

NIYNTA 72 M9'N TYINND 0'N' 30 1IN ,'NP'NNN 1TONA NI 0TPIN TYIN YA71 NI TIY 79D 19.1.8
TN 01202,00"7190 'S Iy 17 Yyann DID0N NN 201N 112NN OTYN 0T §'Y0 NINIIN 'D Ty
NIN PNINI NY'ANN NN ANTN IN,'T'YT 0IIDND IN1'NAT ONNNA D'YTIN O'NITYNA IN 'NYD
hhlrhh!
- NIV'AN NBIPN DINA DIYYN YW DIpna 19.2

NN N1aNn yT1'Nn ,Nio'an Ndipn nin 197 D'UTIN NWITY TY ,|'7n'7 27.5 'Y01 NINND 19.2.1
QIO Y DITWN'T Y22 1192 NITRIYA NNWONN 12T AND2 NUIANN

16 1/2015 NNTIN www.harel-group.co.il M %2735 INE@D D1OWY NNV NAYP more



)

Y
™7

D'D12'9DI1 NIV | 77w r'woin vj7wN 72wWa

NN7 NLIANN 'Y A L (NT'NAN TYIN - [70'YI) NIVan NBIPN DIN 157 0Nt 30 TY 19.2.2
NIMWODND [N NI I NNXR NIYYDND DAXPD [PTON 1Y DITUN [DINT Y NINAIN
NN IUN'T IN/I']70'T 20.3 5'Y02 0IISND NAN [N YT IN/I [IN'T 20.1 §'Y0A NILIIDNN
NN NLIANA D 1NN LANT DY .[TNT 19.2.4 §'Y02 1UNKD 'NYD TN DIDOA [I'TON Y
210N Y |ITON 1Y NN 'NYD TN DIDOD IYN'T 'NP'NNN 1TONN NINIINYT 51902 'KW1
YN [PT9N 1Y AN 'NYD TN DID0D JIUN'T IN/1,(7'Y'T 15 5'y02 1INN'T §1932) DMIN'DN
71201 ,1.1.2000 "197 NAXPT N2 NDIPA NIWNIYT ITPDINY 0'D0D JW N0'IIDY N1aynn
JNP'NNN ATONN NINAINYT [1DD2

D'YUINTA 0'0D0N NN NVIANYT NNANN 7'AYN 19.2.2 Y0 1UINND AYTINN NJ2P INNT 19.2.3
112NN JY DIVINN NN D2 NIN D'ODL NIXN'T [N .[IFTON Y ND'WN'T Ay!an 17'n'Y
.|90'7 27.1 1y02 NLIISN INANDY

7221 'nyd TN DID0A [I'TON Y NN IYNT INWA N0IANA A NI0'AN NDIPN DINA 19.2.4
MYINN NAXN DIDON NND' X7 ND'WUNN INNT 17 'NDOT A NDIANNY NAXIN DIDOY
1907 NN MP'Ann 21ToNT [I9D2

.70 20.1 f'Y02 NNNTAND NANTN NWPAT 911NN 'NYD TN DID02 ND'WNY nwpan 19.2.4.1
NAYPn YU aniyun ANNT AT §'Yyoa INKD ND'WN y¥aY oI XY nuiann
DITYWN YIX'A TYIN 1197 2T 702 1T INYPAN 12 11TNYT 'NWI DY N0IANN .NIIYNRID

.NLIAN7 ND'WUNN DIDO

UIanin NaxpPn DId0 NY900 NIYNNNA YNIAN AD'WNYT '1nyS TN DID0N Ny 19.2.4.2
.N0I2N7 12VXNA [I20'NN ININ 1'DTYW NAXPT NINNN DTPNA ND'WN'T

N12NY IWATY'Y D'DNONN 7D AN AN AYINT AND2 NY'ANN AN N11aNY 110N NLIANN 19.2.5
.NNIAN 11N’ DW'7,1'20 |DINA

15 7y NIYNTA 7D 17N TYINND O'N' 7 ]IN2 /NP'NNN 1TON2 NINN NN X7 TIY 7D 19.2.6
NN DNTN IN D090 'S 7y 17 y1nn DID0N NN NUVIANYT N1ANN DIYN DT §'Y0 NINIIN
DYIUN ,NIUN NAXPAN N0 ,NAxp DITUN YW NIPna .ANnouINn NN PNINE nyIann

.WTIN 70210 -7 TY 1IWTINA WUTIN 'TH NAYIN

NTIN 7INY1 1DWA NN PINYT §1932 107190 122 Y yana ain 93 nnann aon aniun on 19.3
Y DNINA 'Y 19D, INIINNN 1TONN 'NINYT 91931 nWY DITYWNN ;NI0IAN

NTINY NN ATANN 'WIDD IDONN' 7'Y'T INKD YA7IW TYIND INXYT INTIY'W n1ann 'niJuny 194
JNP'NNN 1ToNY [IDd]

Jy 0rUTIND D'NITYWANN DITYUN N'T'NNA IN 19.2 'Y0 'D Y IN 19.1.5 'Y0 'D 7y DITUN YIX'A TVINA  19.5
NINIINYT ONNN2 71201 ,J12aWN VD ('Y DY) 20INY IN NLIANY N1aNN NJYN ,19.1.7 {1YO 'D
Y7 Nyn 171In'Y 193 ,NMINNA NI'NINTIEINPINNN 1ToNN

D'201N 1IN'X'T NN2ANN 7YDN,N10'AN JINAN DITWANT NY'an 112N N10N1 XTJ1,N1I01AN NDIN AN 19.6
JNPINNN 1TONN NINIINYT DNNNA

N'YTIN DaYP DIJYUN .20

naypn 'J150n 20.1

' L12 INNYT 919221 7'y 17.2 §'y02 DMINN D{PNA INL,19.2.2 §'Y01 INTTND 21'Nan TyINA
DNNNA N'WTIN NANP DITYUN NIYXYNNA 17 0T1W 1790 IN 171D ,]1T90 1Y D NININT NLIANN KW
N'N'Y T2721 NNaNN D'D0N 17 NN DAY 717007 ONNNA IN/I NINAD NIDITNA [N NI IN NNNYT
- |90'7) MP'ANn 1ToNN NIXIINYT §1932 I0N1 NA'WNNN N1ANN YW ANIPAND NINET Y 0oian

((haxpn nupa

17 1/2015 NNTIN www.harel-group.co.il M %2735 INE@D D1OWY NNV NAYP more



.ﬁ
™7

D'0II¥DI NIVA | 7w 'woDln Lj7WN 7'awWa
‘N naxp Yi'son 20.1.1

TIY 721 NAXPN 'NITUN NINNNYT YIA7IYW PINNAN 7NN NLIANYT DYIWAN N'YUTIND NANTN
,A0IANN NIN JU DIPNA .NAXP 'NITYUN 240 JW NNLAIN DDIPN qWNTJI O'NA NVIANN
T'YUNN  N'YUTIN NAXP 'NITYN 240 17 INTIWYW D71 N'WTIND NAXPA 'NITWN NINNN 1NXYT
NA¥PIN 'NITYUN 240 DN TY NNTE,A0INT N'WTIND DAXPN 'NITWN NN 09W7 N1ann
D02 A0INA T0D1 ON .NLIAN'T N'YUTINA NAXPA 'NITYUN NINNA TVIND NNYY N'YWTINN
YA APYTIND NINAXPD NN INTIY,NNLVAINND ADIPNT NPYTIND NINAXPN 1T INTIY

01NN YY nrpIinn

'a nayp J1yon 20.1.2

TIY 21 NAXPN 'NITYUN NINNNYT YaAPIY JINNAN INN NLIANYT DT7IYN NYUTINN NAXPN
' N7 NYTIND NAXPN 'NITYUN NINNN INKT N0IADA NI Y AIPNA .0'NA NLIANN
.NT DAY 719007 12YIAW 1190 1Y 2 1T 101719 1D Iy DITWN 727 IMNY IN 201NN 'NDT

2 Naxp 7190n 20.1.3

' 709 N'UTIN DAY NUVIANYT D71IWN 2 DAY 719002 NVIANN 1N2 N1'NAN TYIN] DN
TYIN2 NVIANA N1'NA D7 NINN 60% IN NINITNA) N'WTINN NANPN DJIWN ININD ANNTL 1N
.NLVIANN JY ININ INXT DN AN/ OX,D/1MN 'R 707 1T NA/NAYT (DNrnan

T |07 7'Y0 NIXY

N7'NAN TYINA A/I'0ND NN AND22 NNaNYT 10N NVIANNY 'N -NVIARA YU DIt NA/|a
21T N2/|27 1IN7'0D INNTI NVIAN'YT NINANXPTN 1I2WIN NN D'01D TIO! 7Y1,NT NN 717002

AN N2A/|aY A At H'Yo 1B-Jy It NA/|aY DIYWNAY ,NTa 1NaIn L0 10 [Yn'Y
NnLIANNI ,AT NAXYP Y1002 1NN TYINA 212N ANd2 NLIANA 10N A/I'01D NNY
-Jy n'wUTIN DaXP A12aNA [P 72PY INDW INKYT AITh N2/|2 101D NN NNY'YT INWA 1IN

.NT H'yo 'D

NIt N2/[2 9w D/INT'T PAIRN AR NDINYT WATY 0T DAy 719002 NLIANN 1NA DN
.N12NN YW NIXT NIYIAYT ATIVN NIYNDN]

IN 201NN IN NDIANA 'Y N7 ,111D'7 N/A0D)1 IT N2/A1 AT NAXP 719002 NLIANN 1N DX
N2 ININY [I'TDN 1Y |22 D12NAN DITWAN 707 DINDT DIT NY/|2 JW IX N0IANN TY IMNY
.NT NN} 71900 NIYXNNA 72177 nuIann

1595 20.2

NLIANN N2 ININY [I'TON 1IYN NVIANYT DJIYNY NWTIND NANPA NN YAPn n1ann 20.2.1
NINNN TYINA 1721 NVIANA ' D7 1T N0"ID] VIIBND NAXPN 19190N NIYXNNA 7279
DNNNAL (A1ITD N2 /]2 YW 21921 2/12'D 197 D2 -2 NAX 7190021) NYWTIND NAXPN DIYWUN
JUMNIOPN NININT DNIND ,ANINN NIY'Y NININ 0'02 7Y YAP'w Naxps nnnn 0TpnY
NN MIY'Y 0'oa Y1 N'YUTIND NAXPN DIYYN NINNN NYy2 212ANa DN 'Y 19D
JNP'NNN 1TONYT 519221 101N N1A'WNNN
27.1 §'y02 NLAIBN INANDY N1ANN JY DINVINN NN DONID' NAXPT NINNN DTN
1909

NLIANN N2 XJW 7001 JTNN N2 NAXP 10N awn' ‘N NAXP 1900 D 1naIn 20.2.2
.1 71900 9 Yy daxp 72p7 In' Anx Daxp J1Yon

Iyap" naxpy anna 'nTPn L9'yY 1.1 flyoa noiann M A1Tna 1Inka 1N 20.2.3
.0'nYY D'YUTINA awINnA ,NaXPn NJap Nya noiann Yy gritha 1999 oxnna
1D 7y DNIXIN NNAND YW 01T0I'NA AN D'YIDINA NAXPYT AINAN 'NTPN D 1nar
INTPN 1yap" (D'YTIN YAINI DY 60 NNAITY) 0M1a 'Ky ninYw nwa nixyn
avINna ,Na¥pa NYap nya noiana Yy pgritha 1YY oxnna naxpy aannn
.0'nJY D'YTINA

18 1/2015 NNTIN www.harel-group.co.il M %2735 INE@D D1OWY NNV NAYP more



™7

D'D12'9DI1 NIV | 77w r'woin vj7wN 72wWa

nyn naypy nannn DTPn AN 1YY N'NYI 2'AN 21aNA D 11AaIn P50 10A YN 20.2.4
NIN1INA DM'I'Y IN/1 DTPNA AXIN 2'D Yy N'A'WNND N'AMA 11Y'WA D'I'Y NDI NYY
Yin' DX .Ny'ApY 0'0a IYN'YWY APINIDPNA NININAI DN IN ANINNA NIY'Y
NININAI DIN1A IX 10112 N'A'YNNA N'AMD ANINA IN/T ANINAA MIY'Y NNINA 'Y
NINTJA0 NN DNANA [DTYAN ,NAXPY AINAD 'PTPD 1AYIN [A'D YYW APINILPNN
.112NN JY DITVI'NN AN D'NONIBHA D'DTPNA

NN ''Y 7IN' XTI MIIYNIA AR NN J3PY noiana Jnavwn D ANt 1naIn 20.2.5
.NNY’APY 0'02 1IYN'WY ,ANINNA NIY'Y

9N NAXP 9279 AN2 NPNY [IFT9N 1Y 1Ay AN 'nITUN J2P'7 noIapn Nt 1AW DI 20.2.6
.JTNN N2 nypwn 71900

AN 'NITUN 9279 Myn 107 ,20INN IN/I N0IANN Y 1IT N2 IN NLIANN NN DN 20.2.7
Jv nnpo mnw' ,7'v7 0'01IDNN N'YTIND NAXPN 1919000 NI IX TAN 'O NwWTIN
N2 AYPYWA 719002 NIYPYWAN TY [RMAIRXIN 1D Y IWTINA UTIN TN A'WTIND NANIN

JUUTIND DAY NAYIN DY 10102 N'A'WNNN NN 1D1a1 ITNN

121w |DIN 709

21W'NN NBIPNA (9101 'NT 1121 1197) 10102 NNAVXN AINIYN - 1
aIY'NN NBINA 0717900 D' 10N - t
91NN N'7'NNA N'WTIN XINM nan - G
NDIPNN q102 N'YWTIN XI02 nan - G,
nawnnnan - C
oUne 1IN 'NTYY mw yw - -d

(1+0)x(1-d)3es

Gy =G+ t t
(1+C)ses« (1 —d)3es
T NDAITY

@ 1,000 - (DT WTIN) NDI7N N'7'NNA N'WTIN XIN)2

0.5% - DIINNN O'N' 30 TV (9101 'NT 121 11D7) 1VINA NAVXN ANIYN

4% N'A'Ynn n'an
0.6% JU 'Miw 11y'wa 0Nt 1IN 'nT

30
(1 +0.005) = (1 — 0.006) 3&5

1,001.76 = 1,000 * ) =
(1 + 0.04)365 (1 — 0.006) 365

INUQ D' X7 ,AN2 NLIANAY DAXPA '71Y0nY DNNNA DAXP DITYUN AYNNA INKY 20.2.8
NN N2AYP Y1700 9N 112Yy7 noiann

NAX{PN DIUN N7'NN TYINA OX L'MP'NNAN ATONN NINIINYTI N01DN 0N NIPNY [I9d2 20.2.9
,1987-1"NYUNN ,DIN'I'N 1YW PIN 97 DIN'I'NN 1DWN 5%-N 71N ANIDO A N'YUTINND
AN ININY [I'TDN 1Y AN 'NYD TN DID02 NAXPN 'NITYUN NY27 '8dT7 Nn1ann nwn

.N2X{7 71900 ININ NIYXNNA 7279

IN IUNY INOT NLIANA 'Y XY ,N'WUTINA NAYPA 'NIYYA NYNAA DY D 1NAID 20.2.10
.NAY¥PN NNYIYN IDDY |I'T9A 1Y |22 N0JIDA B 0'D0D 1'ayaY

1D AN2IN ,NANPN NRYNWUN DAY NDIPNA ,0Y5Y Dysn WNTI A'NWA AN Nnann 20.2.11
.DN2A |PTYLMVA 197,010 IN/I NDIANN

19 1/2015 A0 www.harel-group.co.il {) %2735 ERNERE D>179¢5 NHSWN NP More



)

Y
™7

D'D12'9DI1 NIV | 77w r'woin vj7wN 72wWa

' 20.3

DID0I,201NY NAX{ 'NITWAN JY DIN'YI'N NNVAN NNYT 1AW NAXP ND'YN JW 719002 1N2AW NLIAN
Ty JW ADIPINT N'UTIND 1NAXPN 25% TY [IINT 'NYI Q'Y IYINN DAXPIN DIDON NND DAY
NAX{PN DITUN NINNN TVIRD NN jIrfdn NDIPNW Ta7a1 L (jirnn NoIpn - [9nY7) DY wnn
DYUN 5%-n [I'NN INNT NND' X7 AnIJWn N7'nN2 N'WTIND DAY DIDO NN ,NoIanYg
171N AINXD 1PN Y JNPINNN ATONT 19211 1987-T"NWNN DIN'Y'D DY 7N ' DIN'1'NN

NIN NINAIN

wpa's Yo1' XY n0IANN .20.1 f'Y01 NNITIND NANPN NWPAT OIXN DANT (10T nwpan 20.3.1
INUT Q' NLIANND .MIYKRIN DAXPN YW ADITYUAN 1NXT AT §'Yy0a 1IN [II'D y¥aYy
.N0IANT [I'NN DID0 DITWA YIN' TVIN 1197 29w 701 1T INWpan 12 11TnY

91501 'NYD TN DIYYNA ,NIYNIN NAXPN DITYUN TYIND DI' 20 7IN2 DYIY! [IIANA DIDON 20.3.2
JNP'NNN 1ToNY 71902

110792 ,[IINNN DID0N DITYWAN TYIN'T |12) NAX{N DIDO N'JDDN D7 AWIN' [IINNN DIDON 20.3.3
NDIIXNN 17202 INKD  NMIINND N'WTIND NANPA AY'WIL (IR NDIPNYT ONNIND
.100-2 791NN NINWD ,N0'71D7 ‘N ND011YW

nDIpﬂ'J N2AX{JN DIDON 20% |||n'7 YJann ¥ 800 11'n p]U} N1XpJN DIdDOYW NLIAN -NDAITY
!|D|7'TI'3 nIIvY [N DIDON 1IY'N QYY" DY 4 Ju

800 X 888.73
100

. 7,110 JV |INN D120 D7IW! 2"N0AlI

DNNNA |OIN TIY'YWA N'YTIN NN NVIANYT DIIYAN 1NN YXIA N1AYW DDIPgNN 1790na 20.3.4
N yrYY
DI7WN NINNN TYINA 'NOT ' N7 NWTIND NAXPN NLIAN'T DJIYA [II'AN NDIPN DIND 20.3.5

NN DN NYPYUAN TYU O [MINYINT NDYIWN NIWD LIFNN NINTN DAY
AINNT DNNNA ,NYT NYN DONIDNY NINAN 'NTPN 17202 LIIDND 10N NA'YNNN
A1y 20.2.1 n'y0a

[0INN TIY'WA N'WTIN NAN 2A0INT DIIWA JI'FAN NDIPN DIN 157 NVIANN 10D) DN 20.3.6
NN NININ NAXPN A0INT DT7IWAN ANroAlL L |II'fAN NDIPAN DIN TY |IFNN 11Y'YWI DNNNA
.ANLANN NOIPN DIN TY

A212 1IN NNWDNI NDIANA TN ON .'NP'NNN RRChP) Q192 A1 §'YO01 1INNA 'D 1NAIN 20.3.7
JNp'nnn 1TON7 DNNNA TYIN ININA 2NN I'1D1IYW 0N 7D [N DIdonn

1NT o' .21

N10'2N 'NIDO NAIAA 1INT 10D NLIAN'T N1 ,N01TIDT NIDLIYN NITPONN DITYN NPOSDN JU Npna 21.1

DI'N D'WTIN AW'NN JY ND1IPNYT NNT 70 ,019WNN NPos5RT 0TI IT Y 1WD1IW 0MNI0IAN 01102

A70N .(1INTN O 1ToN - [I0T) OTPINA 97,7019 [I'T9N 7Y 1NINT TY IN DITYNN NPOdDN

NNy 1IXT 'K 7Y DITUNN NP0 TYINA 2122 112N N0IANA Y'TIN OX XIN Y INTD oN

1JINAN Y |I'TDN YN DDA INTA 70NN ATON NIINA 'NIV'AN 0N NITY .ANTA 70N 1ToN

J¥N TaIy |"TY NUIADD 1AW DIPRAL LRI JOMA 1TON NDIPN DINA TAyNN 'JINANI Talyn

01022 NIV'AN 'NID0 N2 ,NT §'Y0 IXT .'NI0AN 102N P97 3 §'Y0T §1902 D3 -TaynNn

INTPY DYUTINN 12-2 D'NIVIAN QMO NIVIAN 'NIDO NI YNIND 1YND "IYDIY 0MNIVIAN
.017UnNN NpoonY

20 1/2015 NNTIN www.harel-group.co.il M %2735 INE@D D1OWY NNV NAYP more



.ﬁ
™7

D'D12'9DI1 NIV | 77w r'woin vj7wN 72wWa

NIW n5011 NBINT 7YY 21.1 §'Y02 1INND ,1INTA JOMN 1TON AN J'WUNAY INWA AW noiapn 21,2
DTI7 NN"AW 19D D015 NINNND NDININ NIVAN NDIPN 7y NIYN NIW IN ,D'UTIN 19 7Y n'Jyn
INWUA ,INND INIDT WIN'N'T NWINTA NYA.[N12'AN N1XPN NDIPNN 197 ,21.15'V0 'S Jy '10'D0 n'7'nnY
77YN NIVAN 10N NITY JY DMDN NIYXNNA 'NI0KAN 10N NIYY DiTun Pa 1INl noiann
10'> NIy JU TID1 DITUN NIYXYNNA IN (OVP TIY 72) T'aynnl Taiyn "Jinan 2210 9w |iron
.nion

DTI7 0'N' 30,'7'yT 21.2-1 21.1 D'D'YO 'D 7Y 'NIV'AN '10'DN JY INI'O Jy AND2 NVIANT Y'TIN A1ann 21.3
N12NN V15N ,7'YY7 21.1 Y0 'S Ty 'NIV'AN 0N JY INIFD 1ATA NNANN NYTIN N1A0N2 .INI0Y
/7'y 21.2 Y02 VIIBND INTA POMIN 1TON NN P'YNN'T NVIANN NIFNWDN NN

NN YINAY T2 12 'R 10U NN PIN NINIINYT {19 AT 'Yo1 INNN - 21.4

Nno'"J1Dn WIT'N .22

JINAN 2'2INN YA |90 1Y D7IY DI0W 'NINAL L ANDPIN N0'IIDT NOM'TIDN NINN YW AIpna 221
NNDPIN N0'IIDYT N0YIIDA YW AND'BN TYIND D'YTIN 12 19YN D10AI 77N IN 171D ,T'ayn1 Ta1y
ININQ ,NOMIIDN AN WTNT 'NWA nuiana o N AN [PT P19 NNann DNWIR DN KIN)
N7 INXDI'Y INNT N12NND NIWIN 1T DY P91 YXAN' N0'IIDN WITA .WIT'NN NY2 0PN NVIANNY
N12NN W ANND0N .NTNN ANYT 717'WY 519021 NVIANA TY ININMA AXND 7Y 1T NIWINTA NINDINN
.DINNN 0MPNA D NIYY'T NNANA NN NA'NN N1N DT Y01 1INNYT ONNNA XYW N0'JIDN NN WTNY

O'y021 1INND 'INT 7012 NUIANN JW INIFD NBIPAN 17002 'NIVIAN 10D NITY NNYIY 1AW njppna 22.2

ININ |1Y'7 N121Y7) 'N102 110D ININ'T YA ININMA AX¥N 7Y DWTN ANDJIA NLIANA [N WAT'A N7 ,21

2721 ,INTA 0N NBIPNA 'NIV'AN 10D NITY ANTIY 119aw ('N10'AN 10'DA NILIAN DIDO

qy02 1INND D 1NAIN .N2'INNA IX ,INTD 70N 'D 'JY 10N NDIPN DIN NN T'N NWY1 UIT'NNY

{70'0 NDIPNA APINA N'NY DID07 12aYyN NIV'AN 'NIDO0 NYTAN NVIANN WAT N7 OX 1 1INt AT

DIN'N YT NN NMINY 112NYT .012NN IWIN N2 INR'T 71 YXAN! IDND N7Tan VIN' .INTn
.N'ITANN YIX'A D102 'NIDN

NNJ1YNN NOLIYA ATPONN PNIYAPN ANDPIN N0'JID'T NNDDA INXT N0'JI5N WITN YU NIpna - 22.3

JODIN 1AW |NNND TYINA N0'JI9N PAID NDLVIYA ATPONN [N 71NN T [MYT UITNn TYIND

N27NNAY NDIPNN 10 1NN AT Y0 |"ay'7 “NOMIIDA PANIT 1D NAIN LNID0IYA NITPONN DITYUN
.N0"7ID'7 NIDLIY NITPON ITPIDIN

T'ayn Ta1y 'OoNn' DI'o .23

Ju [PTON Y NN 7277 INDT NLIANA DY, TAYNA AT NLIANA P2 T'AyN-Taly 'on' Do Nya  23.1
i
['a T'ayn-Taly 'on' JW Dnig NDIPgNn yann ('Y 15 §'yoa 1IN §I9d1) 0rINDA 201N
:D'NAN DMPNN N TAN 702, T'aYN ININ 127 N0IANN

AINDND NINDT Y T'aynn NYTIN 23.1.1

INITUN 12TA 17700 NIWIND 'NIN NN YRRDA ,N0IANA 27 TAyna )2 00N 0NN 23.1.2
14 5'y0 197 INIDNO NIDN NTIAYN W T Iy XXINW NIV NDIPYT IN N'01D NP7 D'TAYN
17700 IWIND 'NINT ONNNA 'NDT NoIanAI (17700 WRA - [907) DMI0'D 1IN INYT

.DMIX'DN N'aNYT

JUNDTN ININYT 719221 7'Y'T 15 5'Y02 NNNTAND 'NIN X7 NINDT NVIANYT NnYjp 23.1.3
NLIANN 1AW NN 702 DMINDN 2N |22 1T 9y DJIYY [I'TDN 1Y NIRRT INDT A T'aynn 23.2
NWAT 1D 9y DDNon Yy Taynn YW INnN'ANY 51932 71001 ,'7'Y'7 23.1 §'y02 1INKD 1T 'NDT 1IN

ATON'I Q191 TYIN ININA NINT'T NI'ANY 'DD 112NN TYU AINNN NIFNIN 19N 51902 IN/1,N1aNN
JN'nnn

21 1/2015 NNTIN www.harel-group.co.il M %2735 INE@D D1OWY NNV NAYP more



)

Y
™7

D'D12'9DI1 NIV | 77w r'woin vj7wN 72wWa

NI'nyd TN NITPDNI NIBLIY NITPON N0'JIDN N1I0NA T'AYNN D7'YW DN 'D 1NAIN D0 10N [yn7 233

HIN'DA ININ NIDTNN NIA'01A T'AYNN J¥N INTIAY DIN NN ATy NVIANNI,DMIV'D MIX'D [1AWN Y

NITPONN |'22 N0'II5N N120NA NLVIANYT NNANN DYYNWY DID0 702 IN' 23.1 §'Y02 1INND DNI0'D

[P 17 O'yNA DIV MIX'D 22 NLIAND ‘T 71IAND 2NN NIFNYD TNN NITEDANI NIDVIYN
.Taynn

'Y NOIANN ,N'01D7 NWMIDN NNNIND NIYW 'NDNN T'AyNn I8N INTIAY NN 7'090 NLIANN DN 23.4
NIMWONN 'an (J"Mayn 'D7) ANI' IN NNNA 1INAYT LIT N0'"71ID2 NI0IIDNA NINIINYTG ONNNA 'NDT
JINP'ANN 1TONN NINIINT §19D2 71001, NINAN
ANK TAYN I8N D019 NIDVIY NITPDN NTPON qUNN 23.4.1
71y 21 f'y02 1INNKD 1INT O NYNN 23.4.2

.N0"JIDN NNDPIN 23.4.3

[0 24 ['Yy02 NINKD INNXY N'NY TW TRYN' 11DW N'ny TW TRYNN TN 'Y 23.4.4

INDYY N'nY YW ThynY 1'OW n'ny Y¥ Thynn nviana 1ayn .24

ATONN NINAIN D7 'NNXY N'NY JY TNYNT 1DW NNy YU TNynn NLIARN 1Ay 12 Npna 2441

T2921,IThYNA '"II'YUN DI'D NIN'AYW D'YUTIN TWY-01IY Y DDIPAN 1IN2 NLVIANN 'NDT 'Y ,'NPINNN

PNy DNy I NoYIon AN P'WNnY nIXa 7y n1ang y'mng ,no'on aboia X9 ndnnaw

70 1N AT §'Y0 MY “NOMIIDN NI 1D 1NN .NOLVIYA ATPONN [N JINNN DT Y'Y 'My'T 07150
.N07197 NIDLIY NITPON ITPOIN NDINNAW NBINN

[P WATA NI ,5'YT 24.1 q'y0a NINND DDITNN 1IN0 'NIVIAN M0DA NITY NNYIY 1AW D1pna 24.2
10’22 NIV'AN DIDO ININ [1Y'7 NIATT) !NV 0D ININ 1227 ININMIA AXN 7Y AWTN ANDIN N0IANN
AINND NDIPNA 'NIV'AN 0D NITY ANTJIY N ON .'NI0AN 10D NITY NnJIY 192w ('N10'an

NNYT J1'WT DNNNA ININMIA AXN 7Y QWTN ANDIN N0IANA [P WINTT NINWA A'DN ANaNn

nIXIYn .25

q1532 71301 L(ARNTAN - [I0T) NINNTA/ANNTN 2AND2 INYWPIA DY Nuiany NN NINwa NNann 25.1
JNPINNN 1ToNY

QIDDAI ANITAN NN D' N12AND T TY 1YAPrY Niann Y'Y g 0NIND 1Y [N aNinn 252
VI nyn Jintw 195 ,mMjp'nn 1TonY

IN [I'T9N 7Y DITWUAN NN WAIT IR 99 990 IN/I 20100 IN/I N0IANA IN/I T'AYNN 1AW D1pPn 702 25.3

7Y AL NINITAN NIN'D 1IN 2 DD'WNN INNT [IFTDN YW [DINA |I'TON 1Y NN IWN'T Upan

[IYy1D7 WnY' NdNY DIDONI NINITAN NN 1D [PTON 1Y - NVIARA NIDTT TNIYA |I'T9N

NN AN 99120 nuiIann NI TNIYA |IFTDN Y NN INAT 0NN A1WN YT D7INE NINNTAN

1TONN NINIINT §IDD2 7001 NINIGTAN 22 112NYT 2N NINW NN DID0 NDOIN 721 NINNTAN
Ubihhh

D'Ju'nl D'O'N .26

NITYUN IN/I D'ONN NN ANWAIT NJAP DY T'N 112N DY9WI Darn Y, Myn '9'7,a0InN IN NLIAND ,T'AYNN
Jy IN NIDOIYA NITPDNN 7Y 001NN IN N0'7IDN 'D'7 DNYWYT NAMIND NNANNYW DINNDT DPATYNNN NaINn
NNXIN JINN2 0'NMP NIND 0NITYANNI DI0'NN DX |'2,70!7190 15 7y 0YW7 narn nNannw 1NN n1un 7o

ANPINNN 1TONN NINIINYT 51922 1001, T'NYA 1701'Y 121 N0'JI9N

22 1/2015 NNTIN www.harel-group.co.il M %2735 INE@D D1OWY NNV NAYP more



)

Y
™7

D'D12'9DI1 NIV | 77w r'woin vj7wN 72wWa

nnNaxnl niyTin .27

NIDNY 1NN OTN 7D IN ,A0INN ,N0IANA ,T'AyNA T 7Y 112NT NINONIA ANAXANT NIYTIAN 7D 27.1

71N 35 fry0 NINAIA DY ,0YINI '0AITIN NIVIAN 210 'TIYNA IN 112NN 'TIYNA ANd2 10N

o'y3n D'Dpohn YD YA AINAN NIYPANl NIYTINA AX D 1NaIn LNivfaan Atin

2 AnP12a 3 Y0 NaN 2INN2 ANaIND2A TaYa Anann 'TIYnA 110N fain AN NIYPA/NIYTINY

(www.harel-group.co.il INAINDOW N1aNN YY 0IVI'NN INNA DONIDNY 'S NINN NAINDA IX)
2021770 NI0'AN 210 TIYNA NI

Nypyunn 10710 NN NDIANN N)'Y ON oyny ,7y7 9 9'V01 1INND Niypwnn 107 'N'y 27.1.1
1y 27.1 A'V01 1INND ,NN1NN JU LIVIND NN NNY!

/3'y'7 17 5'Yy02 NINND [I'TDN Y ND'WN 27.1.2
A1y 16 f'y0'7 DNNND A0IN 'Y 27.1.3
A1y 19.2.2 'y01 1INND NANPT NPT NIWpA 27.1.4

ATO0NT [IDDAI 1T N0'JIDA 1INKY DNNNA TAYNA IN NLIANN NWPA 19T ,n0'YIIDN NN 'MW 71D 27.2
157 NNND0N NWINT DNAW DNPNA) 2ANd2 727 ANDOoN N1ANN ON P71 19INYT 010 M7 NNn
['N TUNX QYTIN IN OXIIN (NN 1'WDNYT 1T '7'Y'T AINNA PN .DTIVR NI0'A '01D T nnYWI (n0'J15n
'Y ayTinn [N v innnoa

.AN22 112N 72 7Y VITING My '97,A0IRN IN NLIANA ,T'AYNN AN L NAIND 'Y YW npn DA 27.3
YITINT N2AYNNN 212NN .Y AYIT MINNNA NANDYT ANIYTIN NITYNA ANaIN T NXN N1ann
.NN2IND2 '1'Y 72 Iy (J"ayn 19'7) 201In'T IN T'AYN'7,NLIANYT

N2INDN '©7 N1ANT DA'T JY IN,A0INYT IN NLIAN'T ,T'AYNT NNAND T JY INITA NTYMY DYTIN 7D 27.4
[PTN NIYYW 72 N2 [YNIN 'T Iy PTD N2y AyTIND AUni ,TYID ININA QYIT N1DTIYNN
NYTINN NN 79100, I8W ANITA 2ND0NA 10N~

NIMWODNN NX 17 2'XNI1L,NI0IAN NDIPN DIN 197 DIWTIN NWITYUN NIN' X7,N0IANY 115N nNann 27.5
:N'IN 7D NIA1'T 1D NITDIYN

[N NNWON 7D TXT 7YY 19.2.2 f'y0a NITIYON NINWONT ONXNNA [I'TON )Y NP 27.5.1
0111970 DIdoN Nan

N1217 0T 'MyI nIntpa Ariynwnn |21 Naxpn n9aps o'Nann ,Naxpn N3 1I1on 27.5.2
.2 (1A AYDN TYIND NUNT

nuianY o'nirT .28

9y NIT AT [INNDD MY DIND D'YUTIN AYITY N2 NNTIYP MW NnN ,nuiany nun nnann 28.1
wAT1 720 o NIFT ‘72 |21 'NP'NNN 1TONN NINIINA 1INKYT ONNNA YT'N 79100 ,AN'NoNY mwn
JNP'NNN 1TONN NINIIN 1D Y

NJWIN NIPTA |N 770D D'NLIANA [IDTYA NNAND AKX AN D'NVIAND NIIDT Y Y'DWNN N'Pn 'y 28.2
[IDTY'7 AN DTPIN TYIN NINNN Y27 OX XIN 11U INNTY [IUNID NPT TYINA NN, ,D0'N0IANY
AINDND

D''NIv'an 01020 JIv'a .29

nian .710'an TyInn N0 NNT N0'II5'T 0'DIIXNA OFNIVIAN 010D 7D 17012 ,N0IIDN NTVIA 1AW NNPNA
197Y NINNXN NDLIYA NTPONN DITYN D' APIyn UTINA 1-n 'INA 'J01aN0 0'NI0an orionn 12 21ann
D"NIV'AN 0M10'DN 17012 ,N0IIDN ANDPIN ON .O'TYINN |'AN ININNA 97,0710 TYINA IN D071 IV

/7'y'7 21 1y0 NINIINY 71912 1INKD

23 1/2015 NNTIN www.harel-group.co.il M %2735 INE@D D1OWY NNV NAYP more



-~
y 14 e

D'D12'9DI1 NIV | 77w r'woin vj7wN 72wWa

[I'V NnIdT .30

DNAY NYPWAN 'I1700 NINIYA '01D 7D AN 112NN TW 'UNIN TIWN2 92177 DRDT 'Y NDIANND IN/I T'AyNn

na'NN  NNaANAY NIYTINYTI D'NITYT N0I112 NXTI ,0'021n 1I0 157 DN2 D'0D1N 297N NNI D'D0DN D'T7{I91IN
.0N2

navw'nn .31

1910 "1y NIINKN NINAINYT 1922 71001 ,N1YIAN JINN NI N01IIDN 107 NaXp NPT nidin Yy 31.1
.WIIT N7 0'od1a

NNJIYY 'NIvan Mo NITyn 0'yann 0rnivian nproton v 7y ny'an Jw nnwennn noipn 31.2
.NIVAN NIPN NN DI'N DY WITY X' N01TIDY

24 1/2015 NNTIN www.harel-group.co.il M %2735 INE@D DY719WY NNYWN NIAXP more



)

Y
™7

D'D12'9DI1 NIV | 77w r'woin vj7wN 72wWa

'ni0’aN 'Io'dn P1d

'niIv‘an 'oon .1

JNpP'nnn Tonn NINTING Q1921 0'"NIv' OMo'D wIDT'7 N0IANA 'NDT 'Y NO'JIDN NNIoNa 1.1

,NNITYUN TYINA NDUVIYA NTPONN |N 1IN ,NVIANN WIIYW 0MNIV'AN DMI0'DN |22 'NIV'AN 10'DN NIy 1.2
.0"'7'700 0'NINYT 6.2 O'Y0Q 1INND

TNN 1IN NLVIANA XYW NY,INYD TN NS DID0 DN YA7IY NN NNPNRYT 0'NI0IAN DMODA N TAN 721 1.3
1709w nivan 1J150nN

.120XNN [120'NN X 79100, TTR'T TINYN NIvra npo - 1.3.1
.120¥NN [120'NN NBO0INA TTN'T TINYN NIV'A DIDO  1.3.2
.120XNN [120'NN NN 77100 ,NNIDWN N'71920 NIv'a nido - 1.3.3
.120¥NA [120'NN NB0INA NNIDWN NJI92D NIV'a nido  1.3.4

.NI0'AN 'O §TA APIN TTHA 'Y 'NIV'AN 10'DN NITYI NIV'AN DIDO 227 'TION TThN 1.4

L2NNT TNN NIV 719000 12y NLIANA ON .NY 722 INKT TN NIV’ 717000 11AY7 'NWA A NoIann 1.5
AINNI ONNNA [DTIYN NIV '0ID AT 1WA VINY TYIND D'POY 'N' 10 7N ,N0IANY N1ann NJun
.017700 0NN 1.4 §'yo1

NN 71 AWODNN! 12YNN ,NI0AN DIDO 7T 12YNN NIAPYAI INN'T TAN N0 717000 NVIANN 1Ay DN 1.6
112NN NIWN .12YNN 1IYIN D0 INIDT DINA YT NIDTA NNINY 212NYT7 .01aNn Y NNIWIN N7
NIVIAN 0D NITY |22 1 ANIDIN NDOIND NAN ,NNIDY NDOIN AWATIE NIV'AN DIDO 71T NN

DIDO [IAWN2 NaI' N7 ,NI0'AN DID0A JITAN N1'NA IXT 1D 1NAIN JTaW NIVAN DIDO 22 NRTIWUNN
.N10'2N DID02 71701 120XNA [120'NN

o"Nniv'a 0*1o!D nanin .2

,NDWNN 9w 099N IN TINND 1TAINY ,0'NI0A 0MI0'D NIVMAN DID0 YW "IN 91T D Ata 1naIn 2.1

AYIN NN 2N NT - 2170 TYID 1DTW NI0'AN MY N'7'NNA Yaj71W ,N10'AN DIDON 10% Ty W 11y'wa

Jw TTNJ TINX YXINNT NIlY NIV'AN MY N'7'NNA YAPIY NI0'AN DID0 UNIVIN [DIN] AWYM NNANN

NIV'AN DIDO DT A NIYNIN NIWA DIIN .NI0'AN MY N''NNYT INTPYW D'UTIND 12 -2 NI0'AN 'NID0

,NMY TN ,N10'2AN N7'NN WTINY 1 -2 27'NNnn Nwn -“niv'a NY” Nt §'yo 1IXT7) Niv'an nnnna

NIL'AN MY AN 1.3.2009 1'A N0'YJIDN NI'NN D' DX NNAIT .0'KIN DPITTP D'WTIN 12 NN

[21 28.2.2011 Tyl 1.3.2010 OI'N A'AN NIYA NIL'AN MY .1.3.2009-28.2.2010 DI'NY NIYUN NMIYUNIN
(NN

TNN 7D NNPALININNA AXD 7Y DYTN ANDIN 897 T2%2 niun N1pn'g nivan oo NX 7Tan'7 701 npiann 2.2
909w niNaN'g [I221 ("NDTRN YIINA” - [90'T) PIN D Y T2 YINN IN T7' NT'7,'NIWI 3NN DIYININNAD

IN NIN'2 NINXN N0 7y NNIDT NDOIN XTI 071 0NINA 1T 101D 1D Iy N11AY Japnn noiann 2.2.1
.N10127 1INJ2j7 NY2 YINYW DMNN DMNI9T 0DNoN

.45 '3y D71y 1IN NDTNN YI'ND NING NY2A 171,40 '7Y D71y 1N NIVAN N'T'NN TYINA NVIANN 9w 19 2.2.2

DI'n D'N' 60 1IN NN NPNT NIV'AN DIDO AN 7TaNY 11X 7Y N1aNY and2a V' TIng noiann 9y 2.2.3
.NDTNN YINND NNy

N'NY DD ,JOMIN NIV DIDON 50% Iy NJYN X' NDIN YN 702 N 11PN niva oo NN 2.2.4
JIUNID NDTNA YINND NINET IN0

25 1/2015 NNTIN www.harel-group.co.il M %2735 INE@D D1OWY NNV NAYP more



Y
y 14 1 e

D'D12'9DI1 NIV | 77w r'woin vj7wN 72wWa

70 qWN2 0'NYD YIINND NI XT,TYT AINND NN N1PNT NIVAN DID0 NX 7T INDT ' nuIapn 2.2.5
.NI0AN NoIPN

DNNNALLNY DNINA D120 211D AN TTY NN N1PR'T NI0AN 0IDO0 |22 0MNIVKAN 010D NITy  2.2.6
.NIVAN DIDO NYTAN TYINA NLIANN 'TMY

'NIL'AN '0'DN NWD1Y 'NIv‘AN M0'Dn niyyatoin .3

1JIDAN 2'D1NNI TAIYA 'JINAN 20NN 35% JY NIYN NT 0'NI0'AN 0MI0DA |2 'NIVIAN 10N NITY 3.1
.(n722n0 - |907) 'nP'NNN 1TONYT f1D22 ,NDVIYN NTPDANN 7101 'NT 1212 TAYNN

nin ﬂ‘\pD'J n"nio'an o"o'dn nope ,N722N0N 'NIV'AN 0D NITY ANNN 1AW 1IN 752 D 1nain 3.2

"no’nn 0PI DN NN NIn mprJ'J o"'nioan 0"ona nopre nnn :|D|'J'TI'3 nTIAyY WD |'I'ZIIN'7I

AYUID |TAIN 'I0'D N2 1NNYWYT 'N10'an onn o1 - '-']IOZI'JI MNTIAY TYID |TAIN '0'D ' 1N'D' NI0IAN
NTIAY

N'NY N10'AN DIDON 10% -N NIAAN DID0A D'YTIN 3 7Y NJ1YN NDIPNT 0'NIVAN OMI0DN NLVPN TYU NNPNA 3.3

DMUPN 21y DMODN N'NY NINWON'T Yaild NLIANT ANdA AYTIN N12aNN NYWN ,N10j7NN 21y NLIAN

DMI0D MUPN YW 1TO INYPA TYINA 1IN2Y 'KW1 A NLDIANND .01 DITYN 'YXNNAI NTI9) N0'"JID]
TVIN ININA DNANN YINNY NIFNWON'T ONNNA,T'Y'T 1IN MY D'NI0A

IMINMAN 12¥0 NNDINA NVIANA 2N N7 ,AYTINN DI'N D'YTIN 3 JIN2 1IRND INDT WNN'J NUIANN 1N ON 3.4
.'N1D1 DINN)

D'{70y 'N' 10 71N2,NLIAN'T N1ANN NYYWAN ,'T'Y'T AT H'Y0 NINIINYT DXNNA D'NI0'AN 07I0DN DIDO NIY - 3.5
271y 1.4 'y01 1INN'T DNNNA [DTIYN NIV 0D AT ,N11I'WUN YIN'A TYIND

26 1/2015 NNTIN www.harel-group.co.il M %2735 INE@D DY719WY NNYWN NIAXP more



y2'ah!

D'D12'9DI1 NIV

>

17w 'wOIN D7YN 7'2W]

[1I'N N2V - X NDO)

4% 11Y'YA 10INA N'A'WNN N'AN 0'02 9y N'WTIN NAXT @100 709 [1I'n nJav

[ nnu
5 4 3 2 1 N'YUTIN NAXP V'Y
nimnn
272.40 222.18 169.92 115.53 58.92 5%
544.80 444.36 339.84 231.05 117.83 10%
817.20 666.55 509.76 346.58 176.75 15%
1,089.60 888.73 679.67 462.10 235.66 20%
1,362.00 1,110.91 849.59 577.63 294.58 25%

D'NIDON NNY!' ,NIA'WNNN N'ANN 'YW 'TY 11PN L1010 NR'WNNN N1ANN AN NNDWY 'NWA 2N nnann
.ONNN2 NYaLa

27 172015 N NTIN www.harel-group.co.il { %2735 INERD DY719WY NNYWN NIAXP more



