DMIN2AN P M1a1NS

TV MM menn

Yair Fruman

Finance g.m

yairfroman.com



203L8 YRR
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80/0/2 = 4% 100N NMIY/ N NQ0PONX NN
10/12 = 0.833% NAYPI NN N"NQVPOX NN
CMPD CMPD
SET: End SET: 0m>1 x5
n=20x12 = 240 I: 4%
I. 0.833% PMT: O
PV:solve = —51,812 FV: 51,812
FV: 0 PMT: 0
PMT: 500 n: 67 — 25 =42x2 = 84

PV: solve = —1921

'X W0 :N1220 NAIPNN
n"y 1,921 X0 pavnn 71NN Mon® "Syy Doon

8 "von NHXY
I, =(1+3%)*—1=12.55% nnay SN NN

I,=(14+0.5%)?-1=6.167% NI 7T NN

_ (1+12.55%)

r = 1r6167%) 1=6.01% NMIY NM'VPOX NOX NN
. 0

Aprd nnon
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8 8 8%
310
| | | >

| | | |

0 1 2 3
P kil + PMT

Vg=—"""—
O 7 (U% — g%) t
P 310 + 0 =2818
Vo = =
°7 (8% — (-3)%)
PV = 2818 3%-2 N">"SY NNMsa *No1N 1vn
1200 1200 1200
' | : |
0 1 2 3

CMPD
SET — End
n=3
PMT: 1200
I: 8%

PV:solve = 3092.51
FV: O



150 154.5 159.13 163.90
A | | —
PV = — 0 1 2 3 4
0 (8% — 3v0)
SY"An Ny nmvNn 1t
PV = 3240 MNY paynnn Mai anr
865 865 865 865
| | ]
0 1 2 3 4
CMPD
SET — End
n=4
PMT: 865
I: 8%

PV: solve = 2865
FV: 0O
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67-30 = 37 DY

CMPD

SET — End

n=10x12 =120

PMT: 6 —> mMnwx1 Dy 10 \wna 10wNn 6% TV
I: 0.3%

FV:solve = 865.11

PV: 0

CMPD

SET — End

n=37x12 =444 — 120 = 324
PMT: 7

I: 0.3%

PV: 865.11

FV:solve = —-6108.58

CMPD
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SET — End
n=20x12 = 240
PV: 6108.58

I: 0.4%

PMT: solve = 39.64
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'2a "o
pmt = 39.64

FV: 0
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CMPD

SET — End

n=12 nNNYX1 NY

PMT: 7

I: 0.3%

FV: solve = 85.39 NNZXIN NP2 TPOINY DIDON
6108.58 — 85.39 = 6023.1' *>*Y2n Miwn'w D1d>oN

CMPD

SET — End

n =240

PV: 6023

I: 0.4%

PMT: solve = 39.09 NYTNN Naspn nan

"T W0 :N11D2N NAIPNN
pmt = 39.09

8 19DNn NHxY
3%
- = 0_ 25% nyYyTmn n"MA'Uposxk nanM
12

CMPD

SET: End
n=4

FV: —3000
I: 0.25%

PMT: solve = 747.19 NN <A 5510 'wTinn mbpnn

"T V0 :N11D2N NAIPNN
pmt = 747.2




10%
3

= 3.333% n"ya7 n"'upox N"aAM

I=(1+3.333%)3-1=10.33%

12%
365

=0.0328% N N2VPOX NN

I=(1+0.0328%)3%%° -1=12.71%

23.045

10.33% +12.71 = = 11.5 nMMMM'¥ n"nay nXawn
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' N919N

2 N9ION



CMPD

set: End

n:10

I 120/0/12 =0.01% NN N''0POX N"aM
PV:50,000

PMT:solve = —5002.75 = wmnn MmN
FV:55,231

:2 AOY

CMPD

set: nwnxH

n:10

I: solve = 1.422 n'wmn NN
PV:50,000 — 1000 = 49,000

FV: — 55,231 -1200 = —-56,431

(1+1.422)12 -1 =18.46% NIV NM0POX NN
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I=(1-3.5%)(1+4.7%)(1+ 1.8%)(1 — 7.2%) (1 + 4.1%)(1 + 3.2%)
(1—5.4%)(1 + 1.5%)(1 + 6.2%)(1 + 0.2%) — 1

I=0.47% DTN 10-2 N'PTINN N"MAUPOXN NXIPNN
2 Q' V0O :N11D2aN NMAIYNnN
15 190n NYXY
1+4% 1+4%
4aM 6.5M 8M 8,320,000 8,652,800
! | | | |
1 2 3 4 5
2 3 4 5 6 cash
PMT, 4
V,= —+ PMT
£ U% — g%) t
8,320,000
= + 8,000,000 = 146,666,666 = Py "2whnnrn
37 (10% — 4%) nedwn
Cash:
I=10%

PV, = 119.2M
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1+5%

86,383.76 90,702.94 95,238 100,000 105,000
| | | | |
1 | | I I
1 2 3 4 5
145% 1+5% 1+5%
FV = 100,000
I =2%
n=5%

NPV = 449,100

449,102(1 + 2%)° = 495,845

'a VO 121020 N2IYNN
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PVs=127,449,000

1+4%
/\ N
2.5M 3M 3.5M 3,570,000 3,641,400 3,823,470
| | | |
! | | | | |
1 2 3 4 5 6
2 3 4 5 6 7 cash
PMT,; 4 I=10% cash

PV,= —+ PMT
LT U% — g%) t

oy 3,823,470
L7 (8% — 5%)

Cash
NPV =99,507,224.23

PV =119.2 11"

+ 3,641,400 = 131,090,400 = PV NN S n"n

nwmnm neren

'N V0 :N11D1N NANN
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12%
4
(14+3%)*—1=12.55%  nnwnan

= 3% Mya1 Q02 N"MIYaN NM'UPOX NN

2 NTPO

8%
365
(14 0.02191%)3%° —1=8.33%  nnmw nan

=0.02191% nmrwpoOX NN

2 NTP9

2.5% 7va1 nS'NNa Nya N'UPOX NN
(1+2.5%)*-1=10.38%  nnwnmn

10,000

= .33
3 3333

'X N9
3333(1+3%)*—1=3751.7%

2 NS
3333(1+ 0.02191%)3%> — 1 = 3610

P) NI
3333(1+2.5%)* -1 =13679

)

3751+ 3610 + 3679 =

10,000

0
—1x100 =10.42
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X. 151% = 15%

1. 1:2% =1.166 (1+1.166)'2— 1=14.93%

A (14+7.3%)2—1=15.132%
7. (1+2.35%)° — 1 = 14.95%

14.5%

. =3.625%

(1+3.625%)* —1=15.30% NUPOXN NN N"AMN
mo®nn Yon AN nmaan

'N 9"Y0O :N11D1N NANN




I, =(1+12%)' -1 =12%

I, =(1+5%)!—-1=5%

_ (1+12%)
T (145%)

—1=6.66%

20/ =3.33%
X. (1+3.33%)% =1.217%

2. (1+10.71%)%> — 1 =1.225%
A (1+1.7%)1% -1 =1.224%

7. (1+22.5%)! — 1 =1.225%
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1 190N NYXY
n'o1nn NN
mmial

noxM NN

4 190n NYXY

mo nn Yon Aan1ra nmaan
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'2 "WDO :N21220 NIYNN

14 190N NXY

(1—2.1%)(1 + 3.2%)(1 + 1.5%) (1 — 3.8%) (1 + 2.8%) (1 + 2.7%)
(1—4.1%)(1 + 2.4%)(1 + 3.3%) (1 + 1.8%)(1 + 2.6%) — 1 = 0.103522

(1+10.3522%) /11 — 1 = 0.8995% ~ 0.9%
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16 190N NXY

1+4% 1+6%
iM 2M 3M 3,120,000 3,307,200 3,505,632
! | | | | |
1 2 3 4 5 6
2 3 4 5 6 7 cash
PMT,
PV, = —————— + PMT
LT U% — g%) t
PV 3,307,200 + 3,120,000 = 85,800,000 5
= ) ] = ] ] 4 1 0w
t (10% — 6%) n90n N9IPNY 1MN
Cash:
I—10%

PV = 63,418,482

Cash
NPV =99,507,224.23

' WO N2 NIPNN




18 190N NXY

10,000x8 80,000 20,000 20,000 20,000
—— | | | |
1 2 3 31.12.19 1.1.2020 2.20 3.20

CMPD
Set: End
I: 1%
n:24 =12x2
PMT:20,000
PV:Solve = 424,867 NN N9pnY M

CMPD
Set: End
I: 1%
n:10
PMT:10,000
PV:Solve = 94,713.04 NNYXIN N9PNS N

CMPD

CMPD Set: End

Set: End I- 1%

I: 1% n:12

n:2 PMT: 0

PMT:0 FV:424,867.54
FV:94,713.04 PV:Solve = 377,048.54

PV:Solve = 92,846.81

377,048.54 + 92,846.81 = 469,895.35
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8%/, =4%  MaVPOX MMIY *¥N NN

CMPD CMPD

Set: End Set: End

I:10% I: 4%

n:1 n:2

PV:100,000 PMT:0

PMT: 0 FV:110,000 x

FV:Solve = —110,000 PV:Solve = —108,160 2x

(108,160 + 2x) — (110,000 — x) = 1840 + 3x

1840
X = 3 = x =593

N2 P NN

"T 9"V :N11D2N NANN
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1 190N NYXY

4x18 = 72
X. (1+23%)72 = 414.09%
2. (1+0.75%)%16 — 1 =402.26% 9%/ 0 =0.75%
2. 380%
T. (1 +0.0244%)%4%0 — 1 = 387.20% 8-8/:60 = 0-0244%

N. (1+4.5%)3° —1=387.73%

'X 11TP*O2 XN N'KTD DN 100NN NA0IN

'X VD0 :N11D1N NANN
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25.000 7000 7000 7000 7000 7000

CMPD

Set: Beg
4.91

I1:0.49 = —
o 12
n:24 =12x2
PMT:7,000 Man N9pns 'n
FV:0
PV:Solve = 160,523.04 D™NY 72y 00 b1DO

CMPD

Set: End

I:0.4%

PV:25,000

n:60 = 12x5

PMT: 0

FV:Solve = 31,766.017 My TNN D1DON Y TNy

160,523.04 — 31,766.017 = 128,757.023  NM'wTinD MTpOAN ¥ TNy



CMPD

Set: End

I1:0.4%

n:60 = 12x5

PV:0
FV:128,757.023
PMT:Solve = 1903

"T 9"V :N11D2N NANN

_ (1+8.12%)

I; (1+2%)

—1=6 MH5XM NN

TNy X2 7219010 — N'OXI'NI '
Set: End

n:4

I:8.12%

PV:25,000

PMT: 0

FV:Solve = 31.163

VXN - TN 7O0N
Set: Beg

n:4

I: 6%

PV:23,000

PMT: 0

FV:Solve = 29,036

12 190N NYxy

MNYN 219000 XN RN 2, 1%0NnN

'2 Y0 :N11D1N NAWNN




13 190N NYXY

:1 N91ON

CMPD CMPD

set: End set: End

n:5 n:5
I:(1+0.5%)12-1=6.167% I: solve = 6.38%
PV:50,000 PV:50,000 — 500 = 49,000
PMT: 0 FV: — 67,440
FV:—-67,440 PMT: 0

:2 N912N

CMPD

set:end

n:5

I: solve = 6.479%

PMT:0

PV:50,000

FV: — 67,440 — 1000 = —68,440

:3 N912N
I—(1+1.6%)*-1=6.555%

'a VO 121020 N2IYNN
DM 5-% N2 ND1NAN NN DX NY'Sn 119500 NN
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(1+8.7%)(1—-8.5%)(14+6.2%)(1+ 1.5%)(1 — 4.8%)(1 + 3.5%)
(14+2.4%)(1-9.1%)(1-3.7%)(1+5.8%)(1+3.9%)(1 - 1.2%) — 1
= 2.84% N'VPOX NN NN

(1 + 2. 84%)1/12 —1=20.233% nNwTNn NMWVPOX NN

"T 9'"Y0O :N11D1N NANN
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CMPD

set: End
n:1

I: 2%
PV:35,000
PMT: 0
FV:35,700

11 ,1on
IWXIY/X NN2A0A — 80,000 1V

CMPD

set: End

n:1

I: 3%
PV:80,000
PMT: 0
FV:—-82,400

201LE 2R

9 150N NHXY

CMPD

set: End

n:1

I: solve = 5%

PV:35,000 — 1000 = 36,000
FV: — 35,700

PMT:0

'a 'VO :N21D20 N2IYNN

10 "950n NXyY

150,000-2 80,000 2

CMPD

set: End

n:1

I: 5%
PV:60,000
FV: — 63,000
PMT: 0




CMPD

set:end

n:—-1

I: 3%

PMT: 0

PV:80,000 — 850 = 79,150
FV: — 81,524

-82,400-63,000 = 145,400
60,000+79,150 139,150

=1.0449 'A WO :AN210 NN

1.0449 -1 =4.49

11 190N NXY

:1 71%0n

CMPD CMPD

set: End set: End

n:1 n:1

I:3% I: solve = 4.18%
PV:75,000 PV:75,000 — 850 = 74,150
PMT: 0 FV: — 77,250

FV:-77,250 PMT: 0



:2 71Hon

CMPD

set: End
n:1

I: 2%
PV:75,000
PMT: 0
FV:—-76,500

:3 7)190n

CMPD

set: End
n:1

I:1.5%
PV:75,000
PMT: 0
FV:-76,125

CMPD

set: End

n:1

I: solve = 3.378%
PV:75,000 — 1,000
FV: —76,500
PMT: 0

CMPD

set: End

n:1

I: solve = 3.15%
PV:75,000 — 1200 = 73,800
FV: — 76,125

PMT:0

'2 9D :N21D10 N2AIPNN
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80,000
+3000 3000 3000 3,000 3,000 3000 3,000 3,000 3,000 3,000 3000 3,000

| | | | |
’ 1' | | | | i i | i i

|
I
1.1.16 1.2 1.3 1.4 15 1.6 1.7 1.8 1.9 1.10 1.11 1.12

6%/,5,=0.5% MPTIN NM2WPOX N"MAN
CMPD

Set: Beg

1:0.5%

n:12

PV:80,000

PMT:3000

FV:Solve = 122,125.94

'2 "WO :N21220 NIYNN

14 190N NXY

B 1,000,000
 (1+4%)3(1 +10%)19(1 + 5%)*

X
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5 190n nNbxy
X. (1+205%)! =305%
Q. (1 + 1.1%)**¥25=100 — 298 6%
A, (1+4. 5%)1/12 —1=0.367% nm'VUPOX N"¥TIN "M
(1+0.367%)3°° —1 =300.111%
1. (1+4.5%) /365 — 1 = 0.01206% nar nan

(1+0.012%)°125 — 1 = 300.539%

N. (1 +25.5%)° = 311.328% N"XT2 20 N"IONN

'N 9"V :N11D1N NANN
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10%/,,=0.8333%  MwTIN NPOPOX NN

CMPD.

set: End

n:8

1:0.8333%
PV:130,000
PMT:0
FV:—-138,923.70

CMPD:.

set: End

n:8

I:solve = 1.094%

PV:130,000 — 2200 = 127,800

PMT: 0

FV:—138,923.70 — 500 = —139,423.7

(1+1.094%)1% -1 =13.94%...

"T 9"Y0 :N11D1N NANN

14 190N NYXY

(1-2.1%)(1+3.2%)(1 +1.5%)(1 —3.8%)(1 + 2.8%)(1 + 2.7%)(1 — 4.1%) (1
+2.4%)
(1+3.3%)(1+1.8%)(1+2.6%) —1 =0.103522

(1 +10.3522%) /11 — 1 = 0.8995% ~ 0.9%
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2037 2R VAR

1 790N NYXY

1+8% 1+49%
6.2 /\6.696 /\ 6.963
| l |,
! l ! 112N NMAIYNnN
0 1 2 T 9'vo
R 345-5 340.01 "2
nandb
PMT 6.963 + 6.696 = 354.8
7 (6% —4%) B '
NPV = 340.91
2 190N NYxY
0.2% 0.2% 0.4% 0.4% 0.4%
65,000 2,200 2,204 2,208 2,217 2,226 2,235
| | | | l | |
| | | | \ l |
0 1 2 3 4 5 6
CASH 1 2 3 4 5 6 7
0 :N1122N NMAIYNnN
[ = 2.58% —0.215% NN n"am "N vo
12 n"w 78,101-n N1
NPV =178,190

3 190N NPXY



=3 = 0.1316 + 100
=13.16

yi = A+ By,
y; = 121.7 + 2.69X;
y;=121.7+2.69-7

y; = 140.53

0:0+1-7+2-27+3-13 +4x

= 1.647
85

0+7+54+39 +4x

= 1.647
85

100 + 4x = 1.647 - 85

4x = 140 — 100

4x = 40

x=10

300-3

nhoid"ans5
200-2 100-1

1121230 NAPNN
'a WO
13.16%

4 790n NYXY

nN"oNAN 1p

N1DAN NAIPNN
'a 9wvo
Ta%a || nayvo

5119%0n nNYxy

:N21D2N NAINN
"T 9"wo
12.5-% 9.6 "2




10 190N NXyY

SA:24‘, RMA:03 ) E(RM):18 ’ SM:12
RF=3%
_RSl
B = s
_0.3'24-
12
B=0.6

E(Ry) =R, + E(Ry) — Rp - B;

E(Ry)) =3+ (18-3)pB :N121220 NIPNA
29O
Sy nXwwnn NYNMn
11.6-n NnMAax A Nn"an
13%-n N>1a Hax

E(R) =3+158 —SML

E(R)=3+15-0.6

14 "\d0n NYXY
NPV 4 3 2 1 0
K 4%
-17.59 150 240 0 120 -400 A
-25.70 125 125 125 110 -400 B
-8.44 100 30 180 175 -400 C
I=11%

T "V0 :N21020 NIPNN
D'UPMIDNN TNX XA VPprnd XY




15 190N NYxY

UPMIDA— NPV = 8,756.99

UPMD B— NPV = 3,143.38

D'UPMIDNNA TAX 22 YV'PYNY TN2* "IN , 28PN NYAAN 'R "IN

T 9°V0 :N21D20 NAIPNN
D'UPMIONN TAX YD

16 190N NYXY

E(Ry) —R
ERy) = R, + B —Rr ¢
Sm
E(R )_4+16—14 s
Mi 30 i
E(Ry)=4+0.4S; = CML-n P
10 = 4+ 0.4S; R-S,
B = S
Si =15
0.2-50 11220 NAPANN
- 2 o
15 0.7-% 0.601 "2

B =0.666



17 790N NYxy

=FER,+ B
E(RA)=35% ﬁ:15 4 (AA )
STAT y=A+ By
B=x
x=p y = E(R, + B)
1.5 35 A - R
2 45 B — 19w /M12'On N"n1D

A=5, B=20 > 120N NMNAD

2 'V :N1Dan narnn
23%-% 18.01% "
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1 7190n NYxY

o

NNANON D'WIXN 190N
NI92 W XOoVW
0.85% = 0.27 0o
— 1
2
3
4
1-0.2724 | =0.7276 | — 5 v
6
7
8

'a 'V :N1Dan NmMairvnn
75%-> 70.01% "2

:NN92 Y'A' XD DDA DIXY MDON

1/4 / \ 3/4

12120 NS Y X5 12120 NS Y
1 / 4/5 / \ 1/5
NS XD NN XD N9N MK RN
N19N NX N19N NX
0.25 0.16 0.15

0.25 + 0.6 =_0.85 :X1N N9 NX XI1¥NHD XD DTXD 100N




2190n NYXY
y =X +fx
y=125.5—-2.65x

NNYIND y-2 217aN" 1221 9% viown "D 0P y 212 x-¥ 922,101 X9 11 NAY0

01 XD ".x NN J1Tann

mawn nNx nr 1 — R%-1 mMaomn mawn nnx ar R% - 1on pria 101 X9 :2 nvo

.JNN20IN XON

y =125.5—-2.65x 1101 X5 :3 NIV
y=125.5—-2.65-10 =99 # —-26.5

N WO :N21020 NAIPNN
NMAY Mayon >

3 190N NYXY

DX 121 D2 DX "2 D021 92 1My D'R¥N Spwn M2 SML-N1p 102 11 Nayo
XD

nanM + pwn pn) 7252 05w 0PN S nNawn N1 CML-Np 1101 X9 (2 N0
(MmN

B =0 <« 7D>0D10N.101:3 N0

T V0 121020 NAIPNN
Ta%1a 311 mayo

4 190N NYXRY

PN MTIN Y V'Ownn 12T .0 piw "12'0N Y211 "NUWN 120N 7101 :1 Ny
am55o02

NP1Y TV 120N ,N%Y Y NP1Y 2V y')pwn DA N0 120,710 X9 2 NIVUL
J9HD 100 XN W IR Vpen

AN B-N 52D "N 1120 MY NYMN2 Y9 N SML-N1p% OXNN2 .10 :3 DAL
2NN 21T XN NOMNGS NOX D172

T 9"V0O 121020 N NN
Ta%a 3-11 mayo




5190n NYxy

STAT
1PN NMUD nonn
X‘/ X‘/ A=7
13 20
11 18

9%-" 6.01% "M

'2 V0 :N21D21N0 N2ANN

6 "9Vn NHxY

10,000x2% 509.7489
— | Jl
32 50 80

pwnn: 0 1 2 12(50-32)
=216 DTN

CMPD qoon CMPD nmw snnagp

Set: End Set: End

1:0.15% I: 1%

n:216 n:60 =30-2

PV:0 PV: — 509.7489

PMT: -2 / FV:0
FV:Solve = 509.748 PMT:Solve = 11.33

'2 V0 1210210 NAwNN




7 150N NYxy
100 XN Mmowny N

| mTpoNn | mIpon X5 | mTpoNn | nasp |
20 2;- Nt pa nnasa 3|0 50I 8(1
CMPD MoOn CMPD oo CMPD nooN CMPD nmw '¥n nasp
Set: End Set: End Set: End Set: End
1:0.15% 1:0.15% 1:0.15% I:1%
n:4-12 =48 n12-6 =72 n:240 =20-12 n:60 =30-2
PV: 0 PV:-223.791 PV:-240.48 PV: —1643.42
PMT:—-4.5 PMT: 0 PMT:—4.5 FV:0
FV:Solve /FV: Solve /FV: Solve = 1643.42 PMT:Solve
= 223.791 = 240.48 = 36.25

'N 9"VY0O :N11210 N2AIwwnNn

8 "oon NHXY
SML: E(R) = Rg +y1oonno * B
SML:E(R)=3+4-8

nonnia SML:E(R)=3+4-1.3=8.2
7252 8 Y NXIZN NN XN X 8.2 Y XN NN NNnX Nnn
0.2% NN'N M9N "M S YoNN NXIPN 1291

'X V0 :N11D2n NAIPNN
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STAT

B E(R))
X~ X‘/ B=8
0.5 8
1.5 16

"T 9"V0 :N11D20 NAINN

10 190N NYxY

NI N'2AMH 021D NX M)
nmiv I = (1+3.26%)% — 1 = 6.62%

0% _ 0.01777% =
360

1% = (1+0.017777%)3°° — 1 = 6.6%
6% — 0.535% =

12

1% = (1+0.535%)'2 —1 = 6.612%

3AnO: e nweinn 1= (1 + 394%) /25 — 1 = 6.598%

. [ = (1+0.8%)% —1=6.582%

'X 9"WD :N11D1N0 N2ANN
3.26% ¥ My'wa N"NIY SN N"A'UPOX N"AM NXEI12N 11D0'N N"ADIN
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K=0
NPV IRR 2 1 0
400 29.87% 700 500 -800 A
230 35.76% 330 300 -400 B
24.37% 370 200 -400 A-B measnn
NPV
A
400
230

24.37 29.87 35 K

2437 <K <35 B-2 V'pwinH 'X1D

'2 V0O :N21D21N0 N2ANN
35%-n mnd 25.01%-n N
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1+2% 1+2% 0"

v

:N2 1D 10D
SML:E(R) =4+ (10 —4)-B

SML:E(R;)) =4+6-0
NN 107 B = 1.2 17202 NDWND DXNNA

E(R)=44+6-12=112 D" DX NN AN 1NN

:0 N5 12N NXD1 1 NS O1021'K DM NI MK

PMT,
Pv, = —(I% ~9%) + PMT,
250
Pv, = (11.2% — 2%) +0=2,717.39
:0 M5 1 Nawn Nl "oy
CMPD
SET —
n=1
I: 11.2%
PMT: 0

PV: solve = —2,443.69
FV: 2,717.39 2,443.69 XN 17112 ©"y DN 121 NN MY



0.9 XN N'NMxN XN"aN
E(R)=4+6-09=94
:0 NI 12N NX1 1 NS 00X DI NI 'R

250
~(9.4% — 2%)

Pv, +0=3,378.32

:0 N5 1 Nawn MmNl "oy
CMPD

SET —

n=1

I: 9.4%

PMT: 0

PV:solve = 3,088.08 "W
FV: 3,378.37 RN

2443.69 — 3,088.08 = 644.39
/‘ ’\ N"NN MY 644.39-1 711 DIDO DHY! 1N

NTI1Na Sy mbpnn nnmx "y
'N V0 :N21D20 N2 Nn
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:10-1 8-2 v D T'NSN NND

80—-12—-11—-11-12 =34
X :2 8 ¥ 192pY DTNYNN 190N 1A
34-x :2 10 "% 192pY D T'NHNN 190N TN

5:12+4+6:11+7:11+8'x+9:12+10- (34—
8.0125 = 8;‘ G472 . ygnn awn

641 = 60 + 66 + 77 + 8x + 1085,, — 10x
641 = 651 —2x = 641 —-651=—-2x = —-10 = —2x
2x =10 =>x sy

34—x 234—-5=29 10 s

'N VD :N21D10 NAINN
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7419(y_69_ 22+ 35+ 12
7T 93T 22412+435+64+4+2+12 “TNX X190 MN95 DRS B

'N VD0 :N21D10 NAINN
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SET —

n=>5

I: 7%

PV:150,000

PMT: solve = —36,583.6
FV: 0O

AMRT

pml: 4
pm2: 4
PRN:31,953

"T 9'"Y0O :N11D1N NANN




16 190N NYXY

Tavaownn9mavsnl = (1 4+9.8%)(1 —8.5%)(1 + 12.5%)(1 — 9.8%)
(1+ 14.2%)(1 — 17.34%) (1 + 11.85%) (1 — 13.89%) (1 + 7.08%) — 1 =
—0.00747 = =0.747%

pwmn9mavsnl = (1 — 0.747%)1/9 — 1= —-0.083%

'X 9"V0 :N11D2n N2IPNN

17 790N NYXRY

NN MOXINI N2 21N

(1+2.5%)* —1=10.38%
NI NNOO1X 21pN

(1+0.3%)2 -1 =3.66%
NI MOXM MM 2wN

(14 1,%)  (1+10.38%)

_ 1], = — 1= 6.489
B (1 + %) B (1 +3.66%) o

'2 9"VD0 :N11D1N0 N2APNN
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AMRT-5 D'11N1 ©20n5 121 CMPD My¥nx2d 0NN N1 21N

CMPD

SET: End

n=10

I: 2.5%

PV:1,200,000

PMT: solve = —137,110.5
FV: 0

AMRT

pml:8

pm2:8
BAL:264,270.1
_|_

137,110.5

= 401,380.6

Yy DIYN DX NN

MYy DIYYnN
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O-BZ_O-A'O-B'T

W, =
A 0-A2+O-BZ_2'O-A'O'B'T

Wy = 243306 _ ) ochg - g5.89%
4 7 2424332-2-24-33-06 G770

Wy =1-W,*=0.14 = 141%

w," = 85.84%

W* = 14.1%

op = (0.8589% - 242 4 0.141%-33%2 +2-0.8589 - 0.141 - 24 - 33 - 0.6)°5

op = 23.67

'N V0O :N1121N NANN
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1+4% 1+4% 2 1+29% 1+2%
4.5 4.68 4.8672 4.964
| | | | |,
| l I | |
() 1 2 3 4
P PMTs | pur
V) =<
27 (% — g%) 2
P 1.964 +4.8672 = 104.147
v, = —m8 . = .
27 (7% — 2%)
D91DRN DNN N NKD
4.5 4.68 104.147
| | i
] I l
(] 1 2
1 2 3 cash
Cash:
1%:7

NPV:solve = 99.84
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1 790n n7IxY
WI70.70/ \ n70%0
N -

my \nrm 7 / \nrm

12/18 6/18 6/14 8/14

D = 0.4444 C=0.02222 B=0.1428 A =0.1904

NN NIYSIX X7 D-1 B |27 ,01TR 7979 "1 D viT

A-Q XIIT D'MIyn IR CHA DN NINTPA NIYOIND 10 ,NNNXK D'7'NA IN

0.4614 = 0.1904 4 A NI'XIN NI'MMYORN N0
' (0.1904 + 0.2222) A+ C  nmupn NIPNYOKRA 10
T NnIvn
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9.45-1.96-225

=

44.1

o=22.5

2 190N NNV

94,5+ 22.5-1.96 = 138.6

n"vo t
[N Qulalr/
v
TNIXN
N NAIYN
M1 1 nmo

3 790n NNV

MO'Y [12'0 7Y D" PIYN 71 N1 X7 — 'R My

('mur'w X711'9'¥90 X7) [12'0 20N 7D K77 — |1>'0 0N 001 Nd1 X7 — 2 o

NI1D1 - A NoL

A NAIYnN

4 "90n nIRY

6:5-4:3:2-1=6!=720

N NAIYN
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STAT — I-VAR
X Freq
55+5=60 10
67+5=72 13
78+5=83 5
85+5=90 6
95+5=100 8

AC — Shift + STAT = 5:VAR — 3:XEN — EXE

o =137.84
2 NAIYN
6 190N NNV
NPV
4.5% | K=20% | K=13% | IRR 3 2 1 0
39.1 | -154 N | 7.17% | 150 312 650 |-10,000| A
415.4 | -268 | -5.98 | 12.8% | 2,300 0 0 -1600 B
1,603 | -129.6 18.5% {5,824 | 0 0 -3500 C
5.13 131 4.96% | 1320 120 120 -500 D
CMPD
set: -
n:3
[%: 18.5
PV: -3,500
PMT: 0
FV: solve mms) 5,824
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NPV =-598 & [% =13 cash -22'¥1 ,Md1:1 Do
7% RIn Do non D 7w k= 20%-2 NPV-n ,na1D1 12 Nyu
DA [XD RXI' AN NN NPV-n X NPV XIn 72amin jmonpgn 11% o' v ;naima (3 nayo

C v'1NS .AnI'a niIdan IRR-N

7 190N nINY

'¥nI 0"wTIN 72 nawinn 15% nalp n'mavw n'an

12

Ts = 48=n NIYQ NN YN D"YTIN 7¢ NIDIPN NNd

15
18- 3.125% 'xni D"YTIN 7 N1A'0POK NN

nmw 1% = (1 —3.125%)*8 — 1 = 0.15916 = 15.916%

A NAIYN

8 "1o0n nInvY

W'D Nnon
L% =0+L%)(1+7%) -1
I,% = (14 15.916%)(1 + 3.9%) — 1
I,% = 0.2043 = 20.43%
N NAIYN
Yﬂil" FI'l]ITlﬂn ANDA VW X7 'NyaY IX 790U 'K ,InND 'RY NNmy DT D ©
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9 "9o0n nINY

D'wTIN 4 722 nawinn 15% naiza n'mv nfan

15
D'WTIN 4 N2'OPOR NN 5%= S ¢ MwanwwTn 4 29 nioipn 3

15
18- 3.125% 'xni D"YTIN 7 N1A'0POK NN

/ D'wTIN 4 29 nioipn 9

maoxn 1% = (1 +5%)° — 1 n'wTIn 36=

= 0.5513 = 55.13%

T nalvn

10 "®0n N8

NWN NX DNX ,NIRNO0N 2 7w naxXn 7w nixw

:3 190n nhon

LR 2]

ogt—04-05"T

W, =
4 04> +052—2-04"05"T
322 —-32-25"r

w =
e 3224252 -2-32-25r

= 0.6875

We,=1—-W

o™ aidab]
D'77WUNN 7Y NIXXINN NX
Wy Wp
. AN YR X177 7'MYnY IX 790WY 'K, NN 'R Anmy nrpmm ' ©
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2033 = W._.._ 22524+

ar'"Mo

2:32242-W, -W,-2532-r%

o7

Up=(WAZ'O-AZ+WBZ'O-BZ+2'WA'WB'O-A'O-B'T)Ols

r = 0.07 :;1r0n 7'nm

3 90n nnon U

W, =0.6297, W, =0.3702 i
0,=2035 > 20334 nmea

o, = 20.33-v N7RYUN 11M17 OXNNA D' NN

ANI* NIV PN N''V0YT YIANT7 FTD [OR r NNET7 X DY

10 n7Xw 1wnn

r = 0.0641 :1'voy non

3 190n nnon [}
W, =0.629, W,=0371

2 wonnnon |}
(1M

6, =2030 < 2033+ "™
0.0641 <r < 0.07 P

T Nalvn
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NN 7700 DNIXK 2'wNn X7 72220 75191 0'73pnn I 0'N71vnn 0'2yni niny

(0'jayvni niny X77) 2220 '1'va 1NN D00 DX AWM L, '93 ,1 2%wa P

75,000 -375

NiZ7n 1Ay ;ian 1wa 1 aw

6%
7= 0.5% wTIN? Nxa'vPOX N'AN
75,000 - 0.5% =375
UTING I
n'an oy
-75,000
-375

DXI70 NM2ona n'avn/Nimyn nooin 2 Ay

6%
— = 0.5% wTIn? na'upoOX NN
ni7y 12
75,000- 1.5% =1,125
nnmo 75,000 - 0.5% =375
182 UTIN?
-1,125 +250 -75 000 nn oy
75,000 —3\75 375
0 1 2 :cash-7 0101
1 2 3
73,875 -125 -75,375
IRR:solve — 1.094% :TNX WTIN 1Ay
(1+1.094%)? —1=0.1394 = 13.94%
T NaIYn
Yﬂil" FI'l]ITlﬂn ANDA VW X7 'NyaY IX 790U 'K ,InND 'RY NNmy DT D ©
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7100'S

[mn
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15 20 o

J12'0 XAIY 17NII'YT Y'PWUN LN NTINA VIPY K7 NIKTIAL (DI KT A

[N NN ' NAIVY 7Y DTN W 1D
N7V NITAN 7V NIKYN 7I00'S NN LN, JIDY .

(7100'9 nn "1 VYNYT) I NMIND N'P7N NYRYNR 7?77?77 A7Yi ntnn DA XY T

1 Q'yo1 NINKD 121 N7 .

-

13 "90n n1xw

0 o O 7500 o0 7500 0 7500 O 7500
T Ty IO IO
71T 1T 1 1 [
0 1 2 3 4 5 6 7 8 9 10
nmweo .1 2 3 4 s 6 7 8 9 10 11
cash
Cash
Z%: 6.5
NPV:19,497.1
A NAIYN
Yﬂir FI'l]ITlﬂn ANDA VW X7 'NyaY IX 790U 'K ,InND 'RY NNmy DT D ©
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X

63,500 20,700 20,700 20,700 20,700 20,700 20,700
l | | | \ | |
\ \ \ | |
0 1 2 3 4 5
X ) 3 4 s 6 7 cash-2 nNiIvwn
nnivw/ =85%
nwTin I = (1 + 8.5%) 72 — 1 = 0.682%
NPV = 157,788
i |
0 31,500 71,500 121,500
l | \ l
| | | |
0 1 2 3 (a[a17]
1 2 3 4 cash
nnivw/ =85%
NPV = 184,892
A

16200

16,20C 16,200 16,200
|

|

16200 16200 16200 16200 16200 16,200 16,200

|

|
7
6

~ 00—

l |
| |
1 2 3 4
0 3

nnlw\’ 1 2
cash
nwTinl = 8.5%
NPV = 184,892
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0 31,500 71,500 121,500 48,500
| | |

| | |

0 1 2 3 4

1 2 3 4 5

nnmw/ =8.5%

nawa [ = (1 + 8.5%) /4 — 1 = 2.06%
NPV = 184,406

NPV = 184,900

.nAa 2N 'N2IIN VN XN D D N'D NMIDIN NAIYNN

H ANDA YR X77 7'My IX 7907 'K L,NND XY DNMY ARt ' ©
Yair Froman iy N
Finances®:a0



15 790n N'InY

"non
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NPV .
1790 [91IX2 DA V'PWUNY7 NI WK N D'wnnwny Pl = —; I'NINA T 9"V AYzwn AN

nYjYN Dno /

nnypwnn NPV XD Pl NPV IRR nypwn
VrRbh a¥{7N) n'Tm
2¥7In 50 50 160 160 | 16% 85 A
ora oz 160 = 94.11 = = 188 e
rn 200 ., | 200 | 12% 150 B
150
250 100 250 _ s 250 14% 100 C
7 100 %
0P'1NoN X
axpIn
|oIKa na DN
X'm
NPV = 250 + 94.11 = 344.11
a1y nYpwUn 1Y
0?'NoS 50 7w '
C 0P'N9IA A Nnalvn
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i'n

NNKXINN DI'X E(r) ‘} DINIMm °
’ nmw\
r=0 15 1
A
8 —_—
| | >
\ ! g
13%  18% o

nNIY DM p'n i3 nnon

O’ — 04 05T

w," =
4 o2 +0p2 204 05T

_— 182 13480 182 0657
4 132+182-2-13-18-0 132+182

Wy =1-W," =1—0.6572 = 0.3428

(2 nnon)???7? |pn N'"'Yo NNONA 2'X)

O'p=\/WA2'0A2+WBZ'O'BZ+2'WA'WB'O'A'O'B'T

g, = (0.6572% - 13% + 0.34287 - 182 + 0)°°
g, = 10.53
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SML: E(r); = Ry + B;

[12'0N N'"'N1D
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SML:E(r); =1+ 0.88 Rrp =1
229201 9w 0.8 = |1>'ON N'"N1O
B =3 X
E(r)l- =14+08-3=34
f=6 2

E(r);=14+08-6=58
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nny
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25 50
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A
O'AZ-I'O'BZ—Z'O'A'O'B'T'

502 -25-50-0 50
252 4+ 502 —2-:-25-50+0 252 + 502
Wg*=1-W,*=1-0.8=0.2

WA* == == 08

NIVUN N7nim 1 nnon

E(Rp) =Wg,* Rp+ Wy - E(r)y

\

12=Wg, 8+ (1+Wg,)" 16
12 = 8Wp, + 16 — 16Wj,.
16WRF - 8WRF =16 —-12 = 8WRF =4
WRF == 05 WM == 05

250,000 - 50% = 125,000
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Rr = nypwn
250,000 -5(%% = 125,000

7IYUN 2'Na nypun

125,000-0.8 =100,000=A4 80% -220Wm pwn p'n
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/L\ :D"'NNN TN
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L |
| I
0 1
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