L., 17 NIYATINGT 21071, 0117700 77AN
Seo.: 6473917 TIP'N, 1IN "IN
Lt 03-6855002 UPI,03-6844700 .11
AT

www.midroog.co.il

N”Y2 NipTnn 0'NDAN NN

2016 12NV9O0 1 AN T N71VOD

YR WX

'WUXA 2T YD -DO'7IX - 112ANI9 NIV
omer@midroog.co.il

YD IN'T YD -1 NHXY WK 7 D-]2'2X
avib@midroog.co.il

(0"011'D NITOINI O'TIXN [IN'M TINN WX1) 772100 - 12U 7210
i.sigal@midroog.co.il

A Subsidiary of MO ODY )S


mailto:omer@midroog.co.il
mailto:omer@midroog.co.il
mailto:avib@midroog.co.il
mailto:avib@midroog.co.il
mailto:i.sigal@midroog.co.il

Se,.
0.,
LY T
LY T
'TEKT )

ANTD

N”y1 NIpTNA 0'NDAN ANND
21¥ 21T POIX Aa3.il nnTo AN'T

-|'1n'1) N"ya NIpTNA 0'NLAN AN NIIDAY (’:I -'ITI'O) NIYTN 21N NNAXT7 2'¥! PoINA Aa3.il 2T [nn 7y ay*Tin aNnT'n

.D'9LIVA A'YIN'Y'71 N12NA 7V NI7'TA N '12'Y7 UNYN N”aXa Ninn ..y D [I'7'n 250 TY 7V 101,017 ("m:mn"

:2ANT'0 7Y NINITRN NINToN LIS |77

[IY2'9 "IXN ?9IX an'T y"1on nTo
14/07/2019 awe Aa3.il 5660048 X
30/06/2022 awe Aa3.il 5660055 a

www.midroog.co.il 2INT'N INX2 00BN 2016 "I'a 29 DI'N APYN NIT7 DIDIN 0N AN'TA "71P'VY 7y aanaY

112Na NITIX

XY N7ITAN N'0190 NP NIX N'7N1PN 7R NI7ITIN 01'011'901 NID'AN NINIAP WDNN NNXINIRTAN D120 12' 01ann
1N”Y2 NIDA7 N12N NINIYIN”YA NID'A O'NDAN NN NID'AN NN2N2 AD'7YN N7Yal,/NYTNN OMNDIAR’-

0"n NI AT 77221 ,0Mpyn NID'an '91y 731 ,(NI'A NIMI2I0 NIA1Y7) NNB'7W2 NI NNAN NIYXNXA ,Npoly N1ann
,90112 .NIXMA NID |21 INX 772 NI (U121 N2IN) 227 NI 77130 ,'7'72 NI0',7021 1'019 77120 ,NNID X [120'NI
,JIIDX1 NP 71012 AT 77221,0'010'971 [INN IV DINN NI7'Y921 ,AND'7W1 NISOI1 NI1A NINAN NIYYDXA ,N12NN Njpoly
XAYX NI7'Y9 |21 NNB'7WA NINAN NIYYNXA 771N |”7T12 NIYPYA 122 NI901N NI7'Y9 01 N12an7 .0inni Nypyn '{pn 7inn
17172 112N NIYYNXA 011121 0I0p TPoY7 [INDI

DINW'7IDOX [T DINY'72DOX O0N79 D11 N1ANN 7¥ NB'7WN *7¥21.21aX 712 7Y NINMY7 107122 NINN0I 112NN NN

.N112NN NINNN 62% -31 TN'2 O'P'TNDAIL,ANXNN ,X'2712 N2l 7972 70 NN 112y NNPX1A o'pPTNINn ,(D'WT D'T'JX]’I)

A subsidiary of MIOODY'S


http://www.midroog.co.il/

20T

AN'T 1"MIbo™

Aaa.il

Aal.il

AaZ.il

Aa3.il

ALl

A2.il

NILYO

i S0

0S50

[TSo

NGL 90

0G0O90

GTL L0

WL 20

1 ® ® ® P O O D = = K NN W W R B OO OO D

2352328358833 3552=6835

¥ 3 x g * - x5 0D - 439 x 3 = X% 5
D"Ilwpnlnl'l'

2016 1I' ~2pYyN NIT " N"Ya NIpTNN D'NDAND NN

2015 2I' “ 2N'T N'71y9 ~ R”y2a NIL'A D'NLVAN 11N

2016 '"71' - NIL'A NNAN AN'T NMAIZITIND

2011 12NYT " ApTNX NIN2AN 2T NMI71ITINN

2NT'N 7V 2T NNTan NinYio

www.midroog.co.il 2NT'N ANX2 0'No1IvN NINITN

Y'77y 1D

15.09.2016 AT AT IR
29.06.2016  :21N'TN [1IDTY YXIA 12 [INNXA JIXNN
10.08.2004 :MIYXI7 2T 0019 12 Rlhenl
n"ya NipTNn 0'NBDAN NN AN'TN Ot oY

D"y NIpTNN 0'NDAN NN 2NN 1Y 07'WY 0NN oY

2'910A [N YyT'D

42'910nN 7YX D'INOIN 0NN '73|7nnw V10 7y IRWUN |'2 N'2NT2 NINNON ANT'D

A Subsidiary of MOODY’S


https://www.midroog.co.il/Upload/Documents/menora%2029.06.16.pdf
https://www.midroog.co.il/Upload/Documents/menora%2029.06.16.pdf
https://www.midroog.co.il/Upload/Documents/%D7%A4%D7%A2%D7%95%D7%9C%D7%AA%20%D7%93%D7%99%D7%A8%D7%95%D7%92%2011062015.pdf
https://www.midroog.co.il/MethodologiesIndex.aspx?l=1
https://www.midroog.co.il/MethodologiesIndex.aspx?l=1
https://www.midroog.co.il/ArticlePage.aspx?l=1&c=2&id=106
http://www.midroog.co.il/

ANTD

X [NTT7 'NDIPN 2AN'T 0710

NI NI220 'YX TN WD 2NTD 7V npI9W 19 7y 00N Aaa.il 02ITNN NIp9an IX 0'p'9In | Aaa.il

0" nNxX 0"nipn D'p'B]D'7 non'

N'oN' TXN D122 'YX 1TNN WII ANT'D 7V nBI9WY 9 7y 00N Aa.il 0ITRR Nipoin IxD'p'oIn | Aa.il

.0"INX O"NIpPN 0'P'9INYT

n'on' 122 'YX TN WD 2NTD 7¥ A9 '9 7y ,nnavn A.il ounn nNip91n IX 0'P'9IN A.il

onnx o' oipn D'p'ﬂ]l’.ﬁ

n'oN' 11112 'XIYX 1TNN WY1 ,2NTN 7¥ NDI9W 9 7y ,02¥n Baa.il 0'71TRA NIp91n IX 0'p'9In | Baa.il

.O'N'IoN D"2'DY71RP90 DNMOXN '7Y1 NI'N'7 0'717Y DNl DNX D'RIPD D'P'9INYT

non' ¥'7n 'AawX 1TNn I ,aNTD YV npiow '9 7y noa'vn Ba.il oarma nNip91n IX 0'P'9IN Ba.il

.IJ“J'D'7I|750 n1I"OXN '7ya 0Nl DNNX o"nipn D'p'QJD'7

N'oN' TIXD Y'7N 'RIYX 1NN I ,2NT'D 7¥ npI19'w '9 7y ,navn B.il nninn Nip9%1A IXD'P'OIN B.il

.n"niynvn D“J'D'7I|750 n1I"OXN '7y2 0Nl DNNX o"nipn D'p'QJD'7

NI YN 'XIWX TNA WD 2NTD YV apiow 9 7y oavn Caa.il ouitnn Nip91a IX O'p'OID Caa.il

anio'niynvn D"J'D'7I|')EIO D1I"OXD '7y1 DNl DNNX o"ipn D'f)'B]D'7 non'

IX'P 9IX2 Y'7N 'XIYX ITNN WD ,ANT'N 7V aui1ow 9 '7y ,nnyp Ca.ilomitnn Nip9%1A IXD'P'9IN Ca.il

.N"AN1 P 2TNA'7 DnW'72 0M2'0 Dy |IY'9 7w 7w a¥N'7 TIXD DNp DAl

TaInIM Y'700 'XAWX TN VI ,2NTN 7w npiow '8 7y oaen C.ilomima Nip9In IXD'P'9ID C.il

1M1 p TR 0'WI7p OMID'o DY |Iy'9 '7W) 7V 1X¥N1 0N 772

NIXY |"¥N ‘1 MNWNN Caa.il TyI Aa.il -n 21N'TA NIMRLPN NNX 731 1,2,3 0"MYON DINVYNDI NYNDNYD 2NTM Ny
VYNDXI NXXND] XNV |"YD 2’ NINYDA .NIMIX] NNI¥DA L, NJ'NYD XN NY7RY 2T nnopp 7y |I"7)}|"I X221 XD 21NN
JIMMIN2 NYNA,NT7W TN nnop 7y jInnnn |7'7l'|3 TIXXD]1 21NN NNIXY |"X¥D '3 NINVNn I7'X1 20 TN nnnop

A subsidiary of MIOODY'S



ANTD

(2NN’ :[707) n”V2 2NN 'aN7 NNMY NIt 70 ©

790W7 X'9n7 NY'7,07X7 ,p'Myn7 ['X NN [P0 27T 0NN DT T7Y [0 1291,1T 17092 NIaNY7 T Jnona onx Nt Y anT'ng
.ANJ21 WXIND ANT'N NNJ0N X77 ,NNX IX NMIN0N /W72 NIDNY7 1T N0 2'X¥N'7 IX

DIIVI'XN INXA Y'DINA YT'N'7I B”YI ANT'H 7V NI7'YDYT Y2122 NIfatNOoAI NNNTX |31 20'T 7Y NINNOA 119'071 20T NiY2anY7 nyana X
7Y

0N (INIX NP'09N IX 2NTN NX NN X7 20T TIY 721) DNI09 TYINT 011210, NP0 NYT NIN 1T22 DN A'PRI0TY IX/1INTD T
02 71727 0712 20 T'D 'NI019 21N "INDT O"011'9 0'WINY7 IX/I NIAINT XIYX NINA'NANNYT 0N NIMY' 7¢ 'TNyn 'oN'N 'RIYXD |12'07
D'IIND DX N'PIOT9I ANT'D 2T 2NN 770N NNIX IYD'WY N7 NYT DN |21,'XIWX 112'0 7W 0'NIND 0Y7TIN 7Y NI00IANN NIDyN
7Y IX/1 'RIWX 112'0 7Y NI'ON' NI2IYN NN OW7 2N T NINTI02 WIN'Y NIV 2INT'D 7731 IX DI0190 TVINA NITAIY 7V |NI1131 1272 N0n¥n
1127V P IX N9PYN 'XIYX |12'0 §pYnI 71D'01 N1'NAN '3 1Al .INYY 071021 NID9NN NNTINT DXNN2 O'011'9 0N'WID IX/I NiMY!
TO9 72 |21,)2IY'D TYINT NI'011'9N NITINN NMMINATNNNA TINY'7 X7W 0717V NIY! 1197 |12'0 'YX [12'0 11'TIN ANT'D AT |12'0 7w non!
111 Mywa oMYy pivin Y7, NI7'T7 onenna |12'0 |13 ,INX [12'0 737 0'ONMNN DX ANT'D T .[Iy1'9 7w 7¢ N1pna vIvn 1903
1NN PIY 7y V19NN INX 0112 727 IX D'ND NIFNTIANYT

IX/I DINX 0"011'9 OM'WIN IX/1 AIN NNIX 7Y 071190 1X/1 PTNN,NYWDAYT7 NXT7N 01NN 01X ANI019 IX/1NT0 T 7y 0)p91nn 09N
J7X NI71Y90 NNX 7210 NIYVIRM'7 IX/I DNX NYpwn 72

NYpYn 7v NDXNN7 NION'NN DIYND DN |'X |21,'011'9 X1V IX NIYPWA XIY' OMIN0D 01X 1010719 IX/12NT'D T'7Y 0PN 09T ,|2 10D
VT'01 WID'W AVIVA 70¥ NNINN NNN 020" NP'910 2NT'D .2NTA 7Y RNOoNA XINY 210 720 NYpwn7 nX7nn IX 0'on Y'pun7 mvu7d
D'JN0INN VIXPN 'WIX NIYXNDNA IX/1 DXV NIYATINNINRNNND NIPPTAN 72 DX VX2 IX DINNAT DR VIPYND 731091772 0T 7Y DII9NN
XIy"a yrnon7 y'ipun 73 7y 11007 IX P'TNNY7 ,WID17 7pIv 11'V '011'9 1'WON 721 NYpWN 72 7Y NIXTIN NIX 10XV )1yn7 nin 7y 27
7PYU7 0NY ANTD APIYRY NINX NYT NN IX 20T 72 NX WIXPD MY 72 DY IX/1 11y 7y 700 |70 0y MIypwn 0y 1Wpa ixpn
;37 DXNN21 L Y'PYN 70 T 7V1IDY0n D T 7Y IX DT ROoNA 71700 VTN Wnnwn T 7y N'WYIn nypwn no7nn 721 1712 2'20d
INYDN NYPYNN NIKTI 7Y N2YN YNAT71 TIN'7 24N Y'PYUn 731 1T NONI 1IDXA IX/I NMPI0T9A IX/1 ANT'D 21N'T2 71720 YT'Na Unnwn 73
IX 217" 11227 YapIY '012'9 1'WINA VIPYUN ~ "Y'pwun” A1on7 IX WiD17,p'TNNT INJIDAY 10X '011'9 1'WIN IX AN NNIX ,11Y,7'910 73 1207
20T TIXN 7V 10119 1'WON2

'1'Y2 0'aUNIN YT'D NNIpD T 7Y 2NT'R7 1001 ,("YT'DN” :707) NINNOoN XN 117V QWXL ,NMI019A IX/I ANTD 21T 71700 yT'Dn 72
721 NDPNRANTH YT NNIPN ONIX TH7Y 1001 XINY 193 XA XINEHNNRID17 DIRINX MR 20T, 0T DIY6 7Y aRen |1a1,010xX
YT 7y NIdNNON 7N NI11Y7 00X 1WA 0AYNIN NNIPRNDI O)PO0N 97021 N3N A0 YyT'PNY T3 NN1aN7 01200 D'YNDRD
9PN'7 IX NDX7 N712' NII'X XN [271 NP YXIDA 912 111X 20T 071X, DXND 127N IWXII OX,0M70 'M'72 0'WY7Y OTT¥0 N71p0D NNy
VTN NX

DO"IXDN 0N IX/1'772 YT NNAYN DY7 X7X Y7 NYpYn 79 N21Yn OW7 UDW7 NITYIM |1 2NTD 1T 7Y NIN0NI9N WX NI'773 N0
AT NTAY 'Y 7Y NI7ITINND 270 NNINT T2 017X NNjP02 1INXA 'X.[N12N2 UR'WY VTN 12317 '7'Y7 110NN NI72a02 ,2NT'D Nptna
102 1INXN 7Y JPNONT IX 0N"NN7 NIX17 'K .NY 732 N2 1IDXN 12217 NNTRY DX NRY71 N'773 171202 1INXN [P NIB0'Y7 N'XYI ANT'D
NN INYT NX N9PYND XN 20T 7¢ NYINPDA N217ITIMNAN 70 Q1NN 111X 1772 110 .XINY 210 720 XIY" IX YT NN '7X 077
ANT'D 7¥ NNYT NX 11212 N9PYN N11'XI JPONDN ANID 7V

NI2N O'XINX ' X7 21772 201Y0 AW NRYDN 'D 72 IX/I 112NN T ,N7W NWNN 'Y L,N7¢ DI0PY TR ,ANT'D )T 722 1INXT 91902
WP IX INYTD [9IX2 D21 WYX IYR IX MIXYIN, TR, 9Y W ANK X 1902, TO9N IX/1|TAIX IX/I 21172 |22 NI IX/1 DTX 72 1970 |'Tn
P2T1'7¥ INIYNINNYT7 NNYIXN 12T UXIN NYTIN ONYLN M7 IX DN'7 11001 OX 01 ,210'T NN 'X 7W2 NI217 200 707 IXANT7 IR YT'RY
P71 IX 7091 72 (2) IX;NINNX NYPWN NININTTN [TAIX 7¥2 NI277, 0007 [TAIX 72 (X) :'22,77 X7 X ,N1217 ,7'Y7 210X 7090 IX [TAIX IX
FIN7 OX 212N 7W 0T 7Y 92NV DO RIWX AT XIW1 07 XIN OX [2,'011'9 1'WID 7Y 110 IX/1 WD IX/I NPTNND NXXIND 071210
['TNY NINX N7IV9 IX [ITTA N71Y9,n0I0 X'NIN7) NN7WY OY TWP2 IX IXNIND 21 X7 X IXYD 12,1071 TWUR,PT IR/ [TAIX IN/1 7097 7 (2)
NwynN1|'1,IX7 OX A NYTID AN OX 12,2070 7 NDYLD ' IX/1 DTV ,N1WD 'XWI11,0710p1'T 7 07X (7122 NIMNXD 1097 1NN 11'X
SgTnna

21NTMY7 07W7 12"NNN,A10'TA 17Y1 ONpoIn DY WpaY IX AT 7V 021ITRN 01011'90 0N'WINN 7Y 0'2'910N 2NV ,NIXT 11NN 2NTD
AN Y7001 NIXDYY'7 0N 07011 NINTR NNYR0 ANTD .A1N'TA VI 010 20T 11y

D'XDYY D1 2NT'D 7Y 2T 170N, NIXT DY TR'.2NTD NN 51%-1 0p'tnnn (70" TIn” ;'707) Moody's 0" TIn 7w N2 n1an N1 anTn
JMID7NNA NNYT 71P'W2 NRDXY 10T NTYIN7U0 0701 DIMTD WHNTRY .0 1IN 7W NIY'K7 0'9192 D1'XIL,0TIN 7w N'7XN 011911
DIDTY .NINX N2'0 720 IX/I TN YT N72p0 NXXIND IX/1 21NN 002NN 7YY YT DMIWN NXXIND NINYAT MYY NP0 INT'HDY IN'T

yT'D N72p DWY7 INX7 N9Y7 [N )2 103 http://www.midroog.co.il :mamaw 1nTn 7 DIIDINN INXA D'Y'9IN DIITA DMWY X/
N7¥ 20T NTYIENTIAY 7V X177 Y701 7Y fon

A subsidiary of MIOODY'S


http://www.midroog.co.il/

