(9779) Y1990 YOINY NYNINH

0992 MMT

2008 921874 31 oYY

2009 ,9310902 8




(9779) Y1390 YN NYIND

0992 NMT
2008 93508473 31 DY

0223¥N 129

vt B oW

6-9

DIPIAND NAVNN NI MY

02992 NNV

DMIND
NYIYYIN BY NINYT

) DDA DMPYN DY MINYT
DMIMIAN MONN DY MMT
DAVON NINYTY DN




A Member of AGN International Ltd.- |
a worldwide association of independent Y12 TIRD T
accounting and consulting firms awUN NN I

-1~

HY NYYY9A NOYOND 931D BIIPANN PAVYUND INYY NYT
(9773) Y1990 VAINY NN

-3 2008 920872 31 DY (NMNYN - 1PNY) (1Y) YAN YWHIND NYNNN DY DX9NINT DNINNT NX NIP2
DOIYNN NNX Y99 OMINRHA MDA YY MMTMN V) DI DMPYM AVIDYIN Yy MMTH NN ,2007
NNVINN .AMNYN SV NN HNIND TN NPINNL 0PN NIX 0NV MNT .OIDINN DNINI IDINONY

NP YY DUANNA NON DMV MINYT DY YT NNIND NN

INZIWD TIT) PV ONIT NNIPN WIAPIIVY DIPR MY ,DHIPH NNPI2 NPAD DNNNI NNTNPI2 NN NI
PYNY 7IVNI NYNID NNPOAN DN PIND DANND YITI NON ONPN 29-DY 1973 - »HWNN (NIYN IR DV
S NYTH NPYTI NYYID NP MDD FPYLIN SN DD MMTL PNY NV DY 70 NP0
MVPY MIRNIYNN Y995 DY N1NA 0) NI NNPA2 .DPIDIN MNYTIY YTHNI DINDDI MOIDIND NPXI
MNNT MMNI NN 12 INYN SY NHMIM SN TYNN T DY WY 0PMYNYNRI DITOIND W

JINYT NN MINY DYD2 NPADN NNNPIIY OINIAD NN .NMSYI2 O0MIDIN MMT2

A72NN YV Y9050 NASN AN, NPMNNN MPNIN DN NMINI 19N OOPWN DN DPODIN MMV INYTY
IMNDNY DNYNN NNX Y5Y NYY DIMTAN YN MMV NINSIN NNX) 2007 -1 2008 1208712 31 DINY
(ISRAELI GAAP) YX¢72 DY921710 IINIAWN D595 ONNNA DIDIND DNMIND

MY DID) 10X 2T 8.9.09 ,0)-1112
N1

9 MINN-TNNY 1N DINATOFI N T30 XA DT 2PN, T VTIND :D1ONIY

7Y MI:10M)
52136 1”1 3554 :INIT NN p-nm
info@vhn.co.il :NLTIN WIT 52522 TIP'N 7 770 XaN'M

www.vhn.co.ll :01102'" 1NN 03-5754755 'Of19 03-5757795 "70




-2-

(97%) ¥19990 YOI AVIND

j=Rd~j=})

190V VIO
DIPNHD MUY DINPNN

2N MM D3I»N

(9a8Y NN 213733 MYY) WA W19

j=24~ L))

1) 902 MNANNHNN

MAVIY MNANNND
NYPIY MINNKBN
NDT MM O DINRN

02350 81339 NP XYY VI DIV
NP W wY
WIAP VY WIwY

NYYa 12330 BN2IY NNNPY IVI BIDI

DIIINNA
9338474 31 oY
2007 2008
VTN DYpY 9INa
713,987 300,448 (3)
3,557 9,796 (4)
717,544 310,244
A9z 113,194 (5)
767,296 423,438
52,416 21,002
35,750 61,040 (6)
88,266 82,042
325,929 90,269
49,752 113,194
375,681 203,463
303,449 (137,933 (7)
679,130 (341,396
767,296 423438
( 5' 9/ ©9
NYTH YN TPIND
Ny TN Yy

23191 Y9IN
NP P

W3 DIV 27NV

103 DD MNIANNNN /N

DN 1 9an

DN 00NN¥ND/17 DI ININ
02220277 ST 7992 99153 PoN




-3~
(9779) ¥1500 VAINY AMIIND

MNLIYSN Yy MMNY

0% NNPNTIV MYy

JansTa 31
2007 2008
DWIN DYPY Na
460,213 401,285 (8)
247,712 452,977 9
26,378 51,982 (10)
274,090 504,959
186,123 (103,674)
88,884 79,360 (11)
97,239 (183,034)
(1,523) 10,816
95,716 (172,218)

MN2IYIN NN
monn

MNDYIN MY
TDYAN NINSIN
PPV N0 NINSIN

MNTIYST 193 (NINSIN) MYIIN

NPYYOY NHMIN MINNIN

193953 239 193 (MINNIN) MDD
10 - NI (MINNIN) MDIdN

D2IYY (W) 9Ny

D197 DI9NINN B NININ
0229037 IMIAP 7993 9053 oD




o
(977y) Y1590 VIINY NYIND

103 DIUIIA DNV JY MMT

Mm»pyY nY2N 0NN NP NOVY

0NNy mMYreab YINYYY 1) 0X0)

nYAN 1) DIV 1199 NHY

nbya WNIVY Y
2o 23931 YOIN 3P WISy AMNYN
oI DYPY

255,815 - 14,902 240,913 2007 9N19°a 1 DY DN
95,716 - - 95,716 YD 9Ty
NPYH YR VPIII- NTYVIN )P
331,035 331,035 - - MNIIN
35,158 35,158 - - VITOPN NN MY NTYPN P
1INY VI DIDIIN IINYY DINOD
(38,594) (38,594) - - . NMYAY WYY
PNV IVI BYUIIN NINYY DINID
- (24,150) 24,150 - VAP VIO WOV
O NIMP XHY DO NI2AYN
- - 16,179 (16,179) NIAP VIO WRIWY NYIAIN
- - (5,479) 5,479 NNS MINNIN NDMY M2ANNY B0
679,130 303,449 49,752 325,929 2007 951874 31 09 N
$ NIV (IYI9)) MOVIN
(172,218) - - (172,218) NIV PV
NPYY YIRY VPIS- NTYVPN )P
(165,516) (165,516) - - AN
~ DY NNMP NOYW DIMDD NI2YN
83,609 (83,609) 2P VIO WIWY NN
- - (20,167) 20,167 NNS NINNIN NIV IAWINY DIMOD
341,396 137,933 113,194 90,269 2008 935373 31 019 N

2997719 02989717 02INIS
02290977 WM T 7993 2053 75N




-5 -
(5779) Y1590 VOINY NYIND

22351199 1991 By NINYY

02 NNINVIY MYy

430873 31

2007

2008

oWIN OYPY

:NOVIY MPIYON DI 31399t

MWD 03 (YD) 9T

MINN NN NN YT MUITN MNINNN
{('N) - NOVLIY MDOYON ONPNRHN

NAVIV (MPIYSY IWNIVYY) IV 1¥3IV 10 DINNN

95,716 (172,218)
57,791 7,804
153,507 - (164,419)
(40,329) (83,609)
le0329) | (83,609)
327,599 (165,516)
327,599 (165,516)
440,777 (413,539)
273,210 713,987
713,987 300,448
5,479 20,167

(92) (6,239)
44,296 (31,414)
8,108 25,290
57,791 7,804

: NYPYD MIPSY DM 19N
¥12P V197 NYIon
NYPYN MYIYDY IUMUY 1) DI

11999 MDIVONM BIINI 139N
1122010 DY NNMPY V) DI (NVIP) )1 )
1999 (MYIYOY IWNIYY) MIYDN 1¥3IY 1V BIINN

D321 MY DIIMINNA (NOIP) 9119

NIVH NTNNT D3NN MY DIt NIN?

NIV 9107 D3NN MY DIINIH NI

9139950 NN M¥NY 279 MYINTH MNNXNA ('N)
:OVIY MPIVIN DIMNN

$ 92319119 N1 NIV 1IRY NS MVIIN
hno

1NANNNNY VI 29IYDa BINIY
: 12N MINY) 022N DY)
0V DY2N

: M MINN DININI (NVIP) N1
PYIAY MNP OPID
DMV DONRIY

09050 MMTY OININ
0NN 199 NYa PHN OMNIN




-6~
(9779) Y1990 YANY HYIND

£9V51 MMTY BIINA

b - 1 9INa

MMINYN DWA Y9SN PIND NI 1075704 PAINNI NTON (97Y) YPNRD VOINY AYNnRN-nmnyn N
DY NMVANN YT NYIAPY YN YN PIN PRV IRINIVIOM NN NNYINI NPOW INMNYN
‘ DYDY
INAWY NIWINN AP DTN T 1IP 19T NN TIN 1P T DY 9P9¥2 NONNI NN

MY ONMING WIN'Y .2

DYMTHING WNAVAY NIMINN NYITY DDAIPN MNXNIVN DD DNNNA DMIDIN NINYTN NI
DNMN DD 1271 OMNMN DY ,AMITPNNM DD DY ONNTHN DMNMNN DY DOWIVNRN MIIYM
ATN MANPN MNKIN MDIIN NN Y 19) DI MMTI N 0N IV ,NPMON NMPNNM

IR DYTOIND NV RPAD NMVY 51191 MINNINND

NINNAVNN NTHNN PV — 2 NN

why N
DY) DY NN NIMND NOY NMITOM HY DYAIPHN MNXNIYN YHTI5 DXNNA 1DTY) DNODIN MINYTH
SNIYII PIVNN INIT NOWD BV 51010 MINNIVN 1M 69 'ON NYT MDD DXNND)
oMNn MY .2
(DOWTIN 3 T7Y) I8P 1Y DRI NMTPI DIV DM ,NM2) IMDPTIY MYPYND DXAYN) DINNND MW
MAp WY )
23V NG M15%2 MYYN A AN MApn vidn .1
DYD93N NNNONY DOPIADNI DAVNIN D1V DNV NNV NN NVIV 95 2WIinn nNan- .2
(YIPOTI DN NIVHN YINYN NMPNI

%
33-6 DINNI TIYY TN YTIVUN TN , VY

.717°28 D02 DY MAPI MINNINM MOIONN — NN MVIINA HY1NH VPY T

0219989 MY BN — 3 INA

4931813 31 DY
| 2007 2008
| DN WPV
|
1,601 32,038 222 wMyn PNavn
712,386 268,410 NP YD NP9
713,987 300,448

DD MINY BN — 4 INa

4312813 31 OYY
2007 2008
o0VIN BYIPY

3,465 7,723 NT Y NTPO9

92 -
- 2,073

3,557 9,796

YNIND NINXMN
11230 MM OMINN 02PN




-7 -
(9779) Y1900 VIINY NWIND

029950 MNTY DIINA

(9283 NN 1923 MYY) Map V1o —§ INa

N VNG NAYY MY
YY) "UN DINM)
oYV1N DYDY
55,776 10,205 45,571
83,609 6,672 76,937
139,385 . 16,877 122,508
6,024 781 5,243
20,167 1,171 18,996
L0 1,952 24,239
113,194 14,925 98,269
49,752 9,424 40,328
yansTa 31 oY
2007 2008
VTN 0YPY
3,645 12,205
25,345 48,835
6,760 -
35750 61,040

moy

2008 ,ANMA 1 DYDY NI
MIYN MY

MYN My

Moy 5o

938V HNS
2008 AN 1 oYY M
MV MavIN

MYN NIV

91X)Y NNo 5O

2008 931843 31 ©YY NN

2007 ,93138173 31 D19 NN

MO MINN DNV OINIT— 6 9INa

95V 132 MTOM) DT
DYMIY NMN DOPID
oYYY NINSIN

TP TP — 7 INa

NN NPIVUY YN VPN N

M9 (1)

AYNND 1N NNONI PN YD mm" VPO DYPPY NTVVPH P INPIN 2008 NIV 79nm2
DYY YNRY DIPIPY NN NPV DPOIN ONNIND) J'm\mb PNV AN DTRYN YR YND
DITVINT DIV MYINNI ANTN N NHI0N DY DI DN VPPN 1D NI ,DIPPAND DITP
nonPn nnbwn P YY N2 NIMINN IPN LTIV DMPNIIN 0DOYA5 DIDI D ,DXINN DOYNNNI

0193 NHMNVIY MIYY
9ansa 31

2007 2008
DIVIN DYYPY

- 303,449
331,035 -

(27,586) (165,516)
303,449 137,933

7N‘W)’3 TOYINRN

1993 AYINn 9Ny (2)

2008 INWI 1 0YY NN
WAPNIY MONN
NYIVIDNY DIV MNINY

2008 ;930872 31 £ DI




-8~
(9779) ¥19590 VIINY NYIIND

09050 MNNTI BIIINA

ITIN VITVIIN NN NNV )9P .2

NP YV VITVIN NN NRPNY TPTIN NN NYAPNN 2007 MY o (1)

DY NMNMNTIV NIYY

“an87a 31

2007 2008

oDVIN DYPY

35,158 -
(11,008)
(24,150)

D13 NNMNTIV MIYY

Yany1a 31

2007 2008

oIUIN DYPY

376,780 221,234
27,586 165,516
11,008 -
44,839 14,535
460,213 401,285

0193 NNMNDIY NIYY

9ansTa 31

2007 2008

oIvIN OWPY

- 136,048
58,249 44,688
26,999 22,870

115,500 161,000

2,987 -
22,573 46,768
19,629 25,470

1,775 -

- 16,133

247,712 452,977

(I NYRNN PNY  (2)

2008 ,ANW2 1 DYY NI
22PNV MOMNN
MOIdNY B0 NINY
NP VIO D0 MINY

2008 ;990872 31 oYY 7

mMoIdhH — 8 INa

mannn
N NN IMINYN

MNNIN NNYY YR VPN MDY

VITVIN NN DY DIYIN MWD 1MINT NYANHN NINYN
(NYVPNY - NNNY MDOYN HHI1D) MINK MOIdN

NN MYY — 9 9INa

MY NMNOYN

NPV NINXIN

VOV YN DX

(2N 1a2) OMNNPN DIMPY
DRIN NININ

NPINNY 170V

VTOUIN AN NPINN

2MN5 MO

NNO NINSN




-9 -
(977y) ¥1590 VIINY NYIIND

09050 MNNTY DINNA

D2 NNPMNVIV NIYY

93843 31

2007

2008

DY DY

13,814
12,564

42,280
9,702

26,378

51,982

03 NNMNDIY NIYY

SansTa 31
2007 2008
DU D9pY

42,823 37,340
4,969 4,315
15,864 13,485
1,555 2,787
5,643 2,838
4,820 3,248
1,581 6,127
1,331 4,020
5,479 4,033

789 -
1,006 1,041
2,649 101
375 25
88,884 79,360

012 NNMNHVIV vy

21V 199919 MINSIN — 10 9INS

[=2ivia ]
(D902 DY) 1)2) DONNPN OOMPY

NV NYNIN MINYIN — 11 NS

NN MNIVN
MNYPM INT
OYNSPHN OOMPY
MDN

NPINNY 1OV
nYTIVN

NMINNY DI ,MPN
my o)

nno

NPWNINPH IPIIONYN N0
nvsa

MNYYY NN
mn "mv”nI

951980 NPYY YN VPINID - MNDYIN JY MIT— 12 INa

JansTa 31
2007 2008
VTN DIpY
27,586 165,516
- 25,470
2,000 40,695
2,079 20,953
4,125 158,100
- 42,280
8204 287,498
- 63,185
1,427 -
1,375 -
- 4,464
2,802 67,649
16,580 (189,631)

non

nmbyan mby
VOPN NN NPINN
NPLIVNH MNSIN
VOVYN SN MDN
DONNPN DIMPY
DIDID

nNYHY NYNIN MNNN
NDN MNoWN
NMNMYYI YN

PAT A RIAN

NN/ DY ,MPN

YY1V (MNNHN) MDD




