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 מבוא 

 

לתקופות  ו(ויור  שקלית, צמודה, דולרית)  להיוון בישראלמטריצות ריביות    4 מציגה זו דעת  חוות

ועד   חודשים  בין שלושה  בין    25ביניים שונות  ולדירוגי אשראי    בתקופה   ilD  -ועד ל  ilAAAשנה 

 .לעיל הרשומה
 

 הנחות 

 Cubic) אלגוריתמים מתמטייםעל ידי שימוש במקובלים  אקטואריים כללים פי על נעשה החישוב .1.1

Spline) ובהליכי אופטימיזציה  . 

 

נתוני השוק של איגרות החוב הקונצרניות נגזרה ממטריצת מרווחי סיכון האשראי הצמודה בישראל   .1.2

 צמודות המדד בישראל ועקום הריבית הצמוד חסר הסיכון אשר חושב על ידי לאותו מועד.

 

הסיכון בישראל אשר חושב  עקום הריבית השקלי חסר  מ  הנגזר מטריצת הריביות השקלית בישראל   .1.3

 על ידי לאותו מועד בתוספת מטריצת מרווחי סיכון האשראי הצמודה בישראל האמורה. 

 

עקום הריבית הצמוד חסר הסיכון בישראל אשר חושב  מ  הנגזרמטריצת הריביות הצמודה בישראל   .1.4

 על ידי לאותו מועד בתוספת מטריצת מרווחי סיכון האשראי הצמודה בישראל האמורה. 

 

עקום הריבית הדולרי חסר הסיכון בישראל אשר חושב  מ  ה נגזרריצת הריביות הדולרית בישראל  מט .1.5

 על ידי לאותו מועד בתוספת מטריצת מרווחי סיכון האשראי הצמודה בישראל האמורה. 

 
עקום הריבית ביורו חסר הסיכון בישראל אשר חושב על מ  הנגזרמטריצת הריביות ביורו בישראל   .1.6

 וספת מטריצת מרווחי סיכון האשראי הצמודה בישראל האמורה. ידי לאותו מועד בת
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Roi Polanitzer, FILAVFA 

ilAAAilAA+ilAAilAA-ilA+ilAilA-ilBBB+ilBBBilBBB-ilBB+ilBBמח"מ

0.250.61%0.92%1.03%1.18%1.60%2.34%3.57%5.52%12.17%18.83%24.31%29.80%

0.500.65%0.91%1.03%1.19%1.57%2.33%3.56%5.53%9.23%12.92%16.14%19.37%

0.750.69%0.90%1.05%1.21%1.56%2.36%3.59%5.63%8.37%11.10%13.59%16.09%

10.74%0.95%1.11%1.29%1.64%2.46%3.72%5.82%8.08%10.34%12.47%14.59%

20.98%1.28%1.50%1.76%2.11%3.03%4.38%6.64%8.09%9.53%10.99%12.45%

31.21%1.56%1.81%2.14%2.48%3.47%4.84%7.17%8.30%9.43%10.61%11.79%

51.36%1.75%2.02%2.51%2.76%3.79%4.97%7.16%8.04%8.92%9.79%10.66%

71.52%1.88%2.20%2.91%3.07%4.05%4.94%6.83%7.56%8.28%8.92%9.56%

101.73%2.09%2.53%3.70%3.76%4.53%5.04%6.33%6.89%7.44%7.83%8.21%

152.30%2.64%3.31%5.04%5.01%5.50%5.67%6.25%6.65%7.06%7.24%7.43%

202.42%2.79%3.58%5.59%5.52%5.85%5.81%6.01%6.34%6.67%6.79%6.92%

252.59%2.96%3.79%5.96%5.87%6.10%5.97%5.91%6.26%6.60%6.70%6.80%

מטריצת ריביות שקלית בישראל

ilBB-ilB+ilBilB-ilCCC+ilCCCilCCC-ilCCilCilRDilSDilDמח"מ

0.2535.28%40.76%46.25%51.73%59.45%67.16%74.87%82.59%90.30%98.01%105.73%113.44%

0.5022.59%25.82%29.04%32.26%37.57%42.87%48.17%53.48%58.78%64.08%69.39%74.69%

0.7518.58%21.07%23.56%26.05%30.47%34.89%39.31%43.72%48.14%52.56%56.98%61.39%

116.71%18.83%20.96%23.08%26.99%30.90%34.81%38.71%42.62%46.53%50.44%54.35%

213.91%15.37%16.83%18.29%21.12%23.95%26.78%29.60%32.43%35.26%38.09%40.92%

312.97%14.15%15.33%16.51%18.73%20.94%23.16%25.37%27.59%29.80%32.02%34.24%

511.53%12.40%13.27%14.14%15.47%16.79%18.12%19.45%20.78%22.11%23.44%24.77%

710.19%10.83%11.47%12.11%12.87%13.64%14.40%15.17%15.93%16.70%17.46%18.23%

108.59%8.97%9.36%9.74%10.04%10.34%10.64%10.94%11.24%11.55%11.85%12.15%

157.62%7.81%8.00%8.19%8.28%8.36%8.44%8.53%8.61%8.70%8.78%8.87%

207.04%7.16%7.29%7.41%7.46%7.51%7.55%7.60%7.65%7.69%7.74%7.79%

256.89%6.99%7.09%7.18%7.21%7.24%7.26%7.29%7.32%7.34%7.37%7.40%

מטריצת ריביות שקלית בישראל - המשך
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Roi Polanitzer, FILAVFA 

ilAAAilAA+ilAAilAA-ilA+ilAilA-ilBBB+ilBBBilBBB-ilBB+ilBBמח"מ

0.250.73%1.04%1.15%1.30%1.72%2.46%3.69%5.64%12.29%18.95%24.43%29.91%

0.500.62%0.87%1.00%1.15%1.53%2.30%3.52%5.50%9.19%12.88%16.11%19.33%

0.750.50%0.72%0.86%1.03%1.38%2.18%3.41%5.44%8.18%10.92%13.41%15.90%

10.42%0.63%0.79%0.97%1.31%2.14%3.39%5.49%7.76%10.02%12.14%14.27%

20.27%0.57%0.79%1.05%1.40%2.32%3.67%5.93%7.38%8.82%10.28%11.74%

30.24%0.59%0.84%1.17%1.51%2.50%3.87%6.20%7.33%8.46%9.65%10.83%

50.15%0.54%0.81%1.30%1.55%2.58%3.76%5.95%6.83%7.71%8.58%9.45%

70.15%0.52%0.83%1.54%1.71%2.68%3.58%5.47%6.19%6.92%7.55%8.19%

100.28%0.63%1.08%2.25%2.31%3.08%3.59%4.88%5.43%5.99%6.37%6.75%

150.57%0.91%1.58%3.31%3.29%3.78%3.94%4.52%4.92%5.33%5.52%5.70%

200.69%1.06%1.85%3.86%3.79%4.12%4.08%4.28%4.61%4.94%5.06%5.19%

250.87%1.23%2.06%4.23%4.14%4.37%4.24%4.18%4.53%4.87%4.97%5.07%

מטריצת ריביות צמודה בישראל

ilBB-ilB+ilBilB-ilCCC+ilCCCilCCC-ilCCilCilRDilSDilDמח"מ

0.2535.40%40.88%46.37%51.85%59.56%67.28%74.99%82.71%90.42%98.13%105.85%113.56%

0.5022.56%25.78%29.01%32.23%37.53%42.84%48.14%53.44%58.75%64.05%69.35%74.66%

0.7518.39%20.89%23.38%25.87%30.29%34.70%39.12%43.54%47.96%52.37%56.79%61.21%

116.39%18.51%20.63%22.76%26.67%30.57%34.48%38.39%42.30%46.21%50.12%54.02%

213.20%14.66%16.12%17.58%20.41%23.24%26.07%28.90%31.72%34.55%37.38%40.21%

312.01%13.19%14.37%15.55%17.76%19.98%22.19%24.41%26.62%28.84%31.05%33.27%

510.32%11.19%12.06%12.93%14.25%15.58%16.91%18.24%19.57%20.90%22.23%23.56%

78.83%9.47%10.11%10.74%11.51%12.27%13.04%13.80%14.57%15.33%16.10%16.87%

107.14%7.52%7.90%8.28%8.59%8.89%9.19%9.49%9.79%10.09%10.39%10.70%

155.89%6.08%6.27%6.46%6.55%6.63%6.72%6.80%6.88%6.97%7.05%7.14%

205.31%5.43%5.56%5.68%5.73%5.78%5.82%5.87%5.92%5.96%6.01%6.06%

255.16%5.26%5.36%5.45%5.48%5.51%5.53%5.56%5.59%5.61%5.64%5.67%

מטריצת ריביות צמודה בישראל - המשך
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Roi Polanitzer, FILAVFA 
 

ilAAAilAA+ilAAilAA-ilA+ilAilA-ilBBB+ilBBBilBBB-ilBB+ilBBמח"מ

0.251.75%2.06%2.17%2.32%2.73%3.47%4.71%6.66%13.31%19.96%25.45%30.93%

0.501.74%2.00%2.13%2.28%2.66%3.43%4.65%6.62%10.32%14.01%17.23%20.46%

0.751.74%1.95%2.10%2.26%2.61%3.41%4.64%6.68%9.42%12.15%14.64%17.14%

11.76%1.97%2.13%2.31%2.65%3.48%4.73%6.83%9.10%11.36%13.48%15.61%

21.93%2.23%2.45%2.71%3.06%3.98%5.33%7.60%9.04%10.48%11.94%13.40%

32.08%2.43%2.68%3.01%3.34%4.33%5.70%8.04%9.17%10.30%11.48%12.66%

52.29%2.67%2.95%3.44%3.68%4.72%5.90%8.09%8.97%9.85%10.71%11.58%

72.41%2.78%3.10%3.80%3.97%4.94%5.84%7.73%8.45%9.18%9.82%10.45%

102.56%2.91%3.36%4.53%4.59%5.36%5.87%7.16%7.71%8.27%8.65%9.03%

152.70%3.05%3.71%5.44%5.42%5.91%6.07%6.65%7.06%7.46%7.65%7.84%

202.74%3.11%3.90%5.91%5.84%6.17%6.14%6.33%6.67%7.00%7.12%7.24%

252.75%3.11%3.95%6.11%6.02%6.25%6.12%6.07%6.41%6.76%6.85%6.95%

מטריצת ריביות דולרית בישראל

ilBB-ilB+ilBilB-ilCCC+ilCCCilCCC-ilCCilCilRDilSDilDמח"מ

0.2536.42%41.90%47.38%52.87%60.58%68.30%76.01%83.72%91.44%99.15%106.86%114.58%

0.5023.68%26.91%30.13%33.36%38.66%43.96%49.27%54.57%59.87%65.18%70.48%75.78%

0.7519.63%22.12%24.61%27.10%31.52%35.94%40.36%44.77%49.19%53.61%58.03%62.44%

117.73%19.85%21.97%24.10%28.01%31.91%35.82%39.73%43.64%47.55%51.46%55.36%

214.86%16.32%17.79%19.25%22.07%24.90%27.73%30.56%33.39%36.21%39.04%41.87%

313.84%15.02%16.20%17.38%19.60%21.81%24.03%26.24%28.46%30.67%32.89%35.10%

512.45%13.32%14.19%15.06%16.39%17.72%19.05%20.38%21.71%23.04%24.37%25.70%

711.09%11.73%12.37%13.00%13.77%14.53%15.30%16.07%16.83%17.60%18.36%19.13%

109.42%9.80%10.18%10.56%10.87%11.17%11.47%11.77%12.07%12.37%12.67%12.98%

158.03%8.22%8.41%8.59%8.68%8.76%8.85%8.93%9.02%9.10%9.18%9.27%

207.37%7.49%7.61%7.74%7.78%7.83%7.88%7.92%7.97%8.02%8.07%8.11%

257.05%7.15%7.24%7.34%7.37%7.39%7.42%7.44%7.47%7.50%7.52%7.55%

מטריצת ריביות דולרית בישראל - המשך
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Roi Polanitzer, FILAVFA 
 

ilAAAilAA+ilAAilAA-ilA+ilAilA-ilBBB+ilBBBilBBB-ilBB+ilBBמח"מ

0.251.03%1.33%1.45%1.59%2.01%2.75%3.99%5.93%12.59%19.24%24.73%30.21%

0.501.02%1.27%1.40%1.56%1.93%2.70%3.92%5.90%9.59%13.29%16.51%19.73%

0.751.01%1.23%1.37%1.53%1.89%2.68%3.92%5.95%8.69%11.43%13.92%16.41%

11.03%1.24%1.40%1.58%1.92%2.75%4.00%6.10%8.37%10.63%12.75%14.88%

21.19%1.49%1.71%1.97%2.32%3.24%4.59%6.86%8.30%9.74%11.20%12.66%

31.32%1.67%1.92%2.25%2.58%3.57%4.94%7.28%8.41%9.54%10.72%11.90%

51.37%1.75%2.03%2.52%2.76%3.80%4.98%7.17%8.05%8.93%9.79%10.66%

71.34%1.71%2.03%2.73%2.90%3.87%4.77%6.66%7.38%8.11%8.75%9.38%

101.35%1.70%2.15%3.32%3.38%4.15%4.66%5.95%6.50%7.06%7.44%7.82%

151.42%1.77%2.43%4.16%4.14%4.63%4.79%5.37%5.78%6.18%6.37%6.56%

201.41%1.78%2.57%4.58%4.51%4.84%4.81%5.00%5.34%5.67%5.79%5.91%

251.37%1.74%2.57%4.74%4.65%4.88%4.75%4.69%5.04%5.38%5.48%5.58%

מטריצת ריביות ביורו בישראל

ilBB-ilB+ilBilB-ilCCC+ilCCCilCCC-ilCCilCilRDilSDilDמח"מ

0.2535.69%41.18%46.66%52.15%59.86%67.57%75.29%83.00%90.71%98.43%106.14%113.86%

0.5022.96%26.18%29.41%32.63%37.93%43.24%48.54%53.84%59.15%64.45%69.75%75.06%

0.7518.90%21.39%23.88%26.38%30.79%35.21%39.63%44.05%48.46%52.88%57.30%61.72%

117.00%19.12%21.24%23.37%27.28%31.18%35.09%39.00%42.91%46.82%50.73%54.63%

214.12%15.58%17.05%18.51%21.33%24.16%26.99%29.82%32.65%35.47%38.30%41.13%

313.08%14.26%15.44%16.62%18.84%21.05%23.27%25.48%27.70%29.91%32.13%34.34%

511.53%12.40%13.27%14.14%15.47%16.80%18.13%19.46%20.79%22.12%23.45%24.78%

710.02%10.66%11.30%11.93%12.70%13.46%14.23%15.00%15.76%16.53%17.29%18.06%

108.21%8.59%8.97%9.35%9.66%9.96%10.26%10.56%10.86%11.16%11.46%11.77%

156.75%6.94%7.13%7.31%7.40%7.48%7.57%7.65%7.74%7.82%7.90%7.99%

206.04%6.16%6.28%6.41%6.45%6.50%6.55%6.59%6.64%6.69%6.74%6.78%

255.67%5.77%5.87%5.96%5.99%6.02%6.04%6.07%6.10%6.12%6.15%6.18%

מטריצת ריביות ביורו בישראל - המשך


