NI'INN PIYa Aypwvnn
T I N2 NNIYY

[1IDTY - 'Nj7"INKN PIYA

2016 A~ 10

1197 Ny17 O'¥IW D'70INYT
www.modelim.co.il

2016 ,n"ya 0% 071N T2 DNXerA NrRT ©




hahlit{inahkEh]

JNW?D 1 1M 7w non IR /w1 Nx7an Divn XD 1M1 'R .TA72 2'¥nIDI'R NNunY ATy It nNyo
,S2V192 NIRTI 'R NINAL AWK NITNNA NPOIY NYP0N .Y NN 710 NIX? WnTa 'WiR Yivey 9f7nn Ik
WINZA YT NRNM YID17 NN Y I9R DITNNA 72w win'y'? .Dirtnnnn DIMiynyn Niro wnnn? niznt

20 N R o PP D1

0'213'01 NI'NIN 2'¥N 13'X1 NI 770 127 (XD A¥IND 1IN0 . 7272 QYNNI N'YNI9I'X 'DIX7 N1 IT 1770
WINZN YI' 7277 UNKd Y™ nwnI7 .0nw7o ¥ nwiI7 nx¥7nn nivn ar 10002 'K (37 .07 TNy

271 [AT 119 7Y Niananna (N1 ,NIr9'Y90N NIMN2ANA [N ,ZIWN 2¥N2 [N 027 0" 09X WA 'DIX7 0'XNAN
[2TV?71 QUIV [91X2 Y™ INX Alj7V'7 NI'NAINAI 27 VT D'WATI L TNYN A¥A7 07 TR N30 13'X 1IN AXND
070917 DNA7 Y"1 NWI3I2 DI7aN (12700 DA NX WATA7 &' DI'NMYOXN NIIO 73 119 7V NIDIWNN DX
.N721> pYFwAN NE'NN T TV DWPYNT DUNIYNYN

2IN7 NI719V1,PTYNN K7 ,'7'70 1'0 XD AXINN VTN ORI WIXEA YV K77 1T D002 WIn'Y 7D NIWYT7 'R
127 MY NN NIRYD 'R DTV N IRA "y in v ot ik n"tya 0t o'rTin nrvo
IX D' D'PTY A2 NYANY XNY 7D 27 DRt X7 DDA DITANN 7Y [winm 'R XD DINdN DNnainn
NU7UN Y2 NIy NRYNIN NIYRPYN 71017 202N NN I PIY DTN D2 WIN'YUN QY 1NN DO'RY
0'77TIn .NIINXKI NYE D'7TIM ,NNKY DR 7107 an —  ax'min ani7vaai ,n"ya on'7'% n'rTin v
N"ax NN  nndmi NIRRT [DE?NN pnwan mipnn 7iva nitvis NInxa nmg o't jn iy

AT DO D'Y'IIMN V" DX DA 71737 Ni17dY DIwN (D107 ntonl

n"'7>'7>




"Hedge Funds are for Suckers"
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"Hedge Funds are for Suckers"

T NP DYPYN 7Y NTNIY DRIYN

T-Bills -2 50%-1 50%-1 S&P500 T1Tna 50% ayjpwn nniy?

MY NIN nypwn T-Bills TN nmyp TN
nypwan nmwn | owTin 3-% S&P 500 T
na'ziun 50%
S&P500 ,S&P500
nniy? T-Bills -1 50% -1
aITA Ny T-Bills
3.4% 6.1% 1.2% 10.9% 2.7% 2004
1.2% 4.0% 3.0% 4.9% 2.7% 2005
1.0% 10.2% 4.7% 15.8% 9.3% 2006
0.8% 5.1% 4.6% 5.5% 4.2% 2007
5.5% -17.7% 1.6% -37.0% -23.3% 2008
-0.1% 13.3% 0.1% 26.5% 13.4% 2009
2.4% 7.6% 0.1% 15.1% 5.2% 2010
10.0% 1.1% 0.0% 2.1% -8.9% 2011
4.5% 8.0% 0.1% 16.0% 3.5% 2012
11.8% 18.5% 0.1% 32.4% 6.7% 2013
9.3% 8.7% 0.0% 13.7% -0.6% 2014
5.2% 1.6% 0.1% 2.3% -3.6% 2015
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"Hedge Funds are for Suckers"

T NP aypwn 7w 2004 axinm 7nn NNaLVXN ANIYN
T-Bills -2 50%-1 S&P500 1102 50% nyjpwn nniy"

nypYUn T-Bills TTn nmypy 1
50% na'nwun o'wTIn 3-9 S&P 500 T2
-1,S&P500
T-Bills 50%
6.1 1.2 10.9 2.7 2004
10.3 4.3 16.3 5.5 2005
21.9 9.2 34.7 15.2 2006
28.2 14.2 42.1 20.1 2007
2.8 16.0 -10.5 -7.8 2008
14.7 16.2 13.2 4.6 2009
23.3 16.4 30.2 10.0 2010
24.7 16.4 33.0 0.2 2011
35.4 16.4 54.3 3.6 2012
60.4 16.4 104.3 10.6 2013
74.4 16.4 132.3 10.0 2014
77.1 16.5 137.7 6.0 2015
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"Hedge Funds are for Suckers”

By Sheelah Kolhatkar

Features Editor, Bloomberg Businessweek

"Once seen as a ticket to
obscene wealth, hedge funds
have hit the skids. Why the
industry's glory days may be
gone for good"

"As their returns have fallen,
big hedge funds have started
to seem more like glorified
mutual funds for the wealthy"

XY NR7AN INRNN NIRRT

http://www.businessweek.com/articles/2013-07-11/why-hedge-funds-glory-days-may-be-gone-for-good
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emmnS&P 500  e====US 10 YR Bond ———HRFX Hedge Funds

NXT 75%-> m1'n S&PS500 n nin Tm v n770n nxiwnn (2013 n'xnn? Tv 2004 WX2*) NNRN 11wyl
n'w'pwnn 2 ,n1'n nivnwnn .HFRX Global Edge Fund Index 7w 1271 7%-> 7w n%710 nxiwn nniy?
y'ipwn 1y mw? 6%-> 7w ariwn nniv? , 1271 0.7% 7w nyxinn Ny ARIYN 1727 T Iinn NNz

.S&P500-n nin T NX mpw

YYD 7Y [1'01N LWI9a 07N T v 7w praxnn (MuTa”) nian 7907 TVRY 1'wIond Iy AIman Ny
7¢ npna S&P500-n nirmn 77 ARIYNL TA%2 N'E7N N1an NIFOoN ITAN NIMPY AR [INNRD
-3 7w 7090 DIpna HFRX WTan ninj 721 23% -3 9w 709n) 2008 miw 7w "awnn Nnaim 7iny 1awn

(S&P500-n 7M1 37%
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,95%-> 7w nxiwn S&P500 nimn 7™ nwy 2013 — 2009 |17'Nn 7w DWAY KD IT DR7N N1anT NN
S&P500-n mNX M50 WTAN NP T T IR D TN nimpt 127 16%-> v akiwn nnivy

NN 'MIvnwn |DIRa

-0 nim 7112 50% Yv'pwn? 9T AN ,Nawn W DMgnd NRIvN DR POPR7 X0 OTAN D 1Non DR
NNUR NRIwN ™) D T Nz 100% wwxn L (o'wTin 3-7 US Treasury Bills) T Bills -2 50%-1 S&P500

AN AN ARIYNALIT AN Dy 2w 1m e nmoy

7¥ m7wn nypwn D N7 L(a0anitaa mRnn MY DT N9IENN) [INNRD YYD 1Y 11DWY NINN
7272 7% Dipa ,46% 7w axiwn naan ann ,2004 s T Bills-a 50%-1 S&P500-n 171na 50%
NN NYPWN7 0N 121 |9INA [12'0N NN N1'UPN DA N7IYNAN DYPYAN TN NP nyjpwnn NNy
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AITan

T NP aypwn 7w 2004 axinm 7nn NNaLVXN ANIYN
T-Bills -2 50%-1 S&P500 T2 50% nypwn nniyY?

nypwn T-Bills TTn nmp 1IN
50% na'niun o'wTIn 3-7 S&P 500 T
-1,S&P500
T-Bills 50%
6.1 1.2 10.9 2.7 2004
10.3 4.3 16.3 5.5 2005
21.9 9.2 34.7 15.2 2006
28.2 14.2 42.1 20.1 2007
2.8 16.0 -10.5 -7.8 2008
14.7 16.2 13.2 4.6 2009
23.3 16.4 30.2 10.0 2010
24.7 16.4 33.0 0.2 2011
35.4 16.4 54.3 3.7 2012
46.0 16.4 75.6 7.0 2013
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,18%-> 7w 710907 NNan , T Bills-a2 50%-1 S&P500-n 72 50% 7w nypwin ,2008 7w "awnn mwa na
VIV DYPUNY ARIN NNRD YYD 7Y [1'00 L7 AT Inn nimpa nvpwna 23% 7w 1090 nniyvt
72U N'NIYynun N0EN IN AN NP NYPYUNn7 0N MIvNYn [DIX] NN ARIYD N2 N"aRD1 NMnn

Al inon

T2 NP Aypwn ¥ Ny ANIvn

T-Bills -2 50%-1 50%-1 S&P500 T1T1na 50% nypwa nniy?

MY niN nypwn T-Bills TTn nnE TM
nypwan nmwn | owTin 3-% S&P 500 T
na'ziun 50%
S&P500 ,S&P500
nniy? T-Bills -1 50% -1
T Ny T-Bills
3.4% 6.1% 1.2% 10.9% 2.7% 2004
1.2% 4.0% 3.0% 4.9% 2.7% 2005
1.0% 10.2% 4.7% 15.8% 9.3% 2006
0.8% 5.1% 4.6% 5.5% 4.2% 2007
5.5% -17.7% 1.6% -37.0% -23.3% 2008
-0.1% 13.3% 0.1% 26.5% 13.4% 2009
2.4% 7.6% 0.1% 15.1% 5.2% 2010
10.0% 1.1% 0.0% 2.1% -8.9% 2011
4.5% 8.0% 0.1% 16.0% 3.5% 2012
3.8% 6.9% 0.0% 13.8% 3.2% 2013

NXIYN N2 nn'n 0w 10-7 2"nR nwnn n"arkar S&P500-n 71N N7 nypwn Ty Dy
NNAITN NN DAXN DX ,07IK .09 TV NYPYN NMA0IVON DINN INKY XMl ,67% 79 N Ty nniaa
NYPYUN NRx'an NN niMvam n"ar oy tn' S&P500-n N TTa nypwn W 217'w 7y nooannn

.[I2'0 M1on
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nnpa na BusinessWeek  Bloomberg-n - yita pmraont ITA I DNMpa nypwnn

19w wwn nand? "Hedge Funds are for Suckers"

n"'73'7>




