25/10/2019

25.10.2019 n1i'7 Yxawa piira? niran nixnuvn

1NN 'vle

X719 'wn ‘oY

Ben-Gurion University of the Negev nu'onaaika (Nn"oxna) n'2572 WX XM aysln
.(20006)
Ben-Gurion University of the Negev nu'onanixa (Nn"uxnl) 07oy 701N 1w NN
.(2008)

Ariel University in nu'onaaikn FRM® napnna 0"011'® 0an'o 7nna nni?orT
.(2012) Samaria

.(FILAVFA) Fellow of Israel Association of Valuators and Financial Actuaries
.(FRM) Financial Risk Manager of Global Association of Risk Professionals
.(CRM) Certified Risk Manager of Israeli Association of Risk Managers
.Sustaining Member of Professional Risk Managers' International Association

XIan
NIvENYT (N1 DNT ,NTMY ,NYPY) 7RI I'NT DN nixnon 4 pasnm It nyT nin
noiNa iID -7 7w IAAA 12 'RwR AN T MY 25 Ty 0'WTIN DYV 2 DY DA
A7 nnivnn

ninan

Cubic ) p"unnn DMNYRA WIN'Y T 2V D' DTIRIVER 0770 '© 7Y nwyl awnn 1.1
.NTN'O9IR Y7021 (Spline

2NN NNAN 7¥ ZIYD IMIn DNTAa 8w DTIN¥D 'KIWKRAD - D'0 'Ninn. nynon 1.2
IMINY "' 2V 2AWIN WK [I2'0N 10N TINXD NN DIRYE 78IWI TTAN DTN NIIYaipn
Tym

AWR 7KW [1D'ON 0N 7pWn NN DIpyn NNt 7Rwa nfpwn nirann nynon 1.3
MIMRN 7RIY DTN 'RIYKD [12'0 'NINA NXM0N NO0INA TVIN MIXY? T 7V awin

WK 7XW2 [I2'0ON 10N TINXN N'2AMN DIPYN N11al 7xw nTinn nrann nxnon 1.4
.MIMND 7RW DTINYD 'RIYWKRD |12'0 'NINN NXNMUVN NBS0INA TVIN INIX? T 7V 2WIN

AWK 7Y [ID'oN 0N N7ITN NANN DIpYNA NNTA 7RI NN7ITN nirann nynon 1.5
MIMRN 7RIY DTN 'RIYKRD [12'0 'NINA NXM0N NO0INA TVIN MIXY? T 7y awin

7V AWIN TUX 7RIY [1D'0N 10N NI NFANN DIZYN D17 7Y N NN nxnon 1.6
.MIMXN 7KW DTINXD 'KIWKRD [12'0 'NINN NIXM0N N90INA TV MIR? T

Rov Polanitzer
FRM, F.IL.A.V.F.A ,2x1719 'vin
ANILNR

Roi Polanitzer, FILAVFA



ilBB ilBB+ ilBBB- ilBBB ilBBB+ ilA- ilA ilIA+ ilAA- ilAA ilAA+ IIAAA  n'mn
YNV NYTPY NI NYIVN

34.57% 28.05% 21.54% 13.48% 5.42% 3.54% 2.49% 1.78% 1.53% 1.40% 1.32% 0.94% 0.25

21.83% 18.08% 14.32% 9.88% 5.44% 3.49% 2.41% 1.66% 1.43% 1.29% 1.19% 0.89% 0.50

17.81% 14.95% 12.09% 8.83% 5.57% 3.51% 2.39% 1.59% 1.38% 1.22% 1.10% 0.86% 0.75
15.97% 13.56% 11.15% 8.48% 5.81% 3.65% 2.47% 1.64% 1.41% 1.24% 1.10% 0.87% 1
13.23% 11.64% 10.05% 8.42% 6.78% 4.43% 3.10% 2.15% 1.87% 1.61% 1.40% 1.08% 2
12.19% 10.95% 9.72% 8.49% 7.26% 4.87% 3.50% 2.49% 2.20% 1.86% 1.61% 1.24% 3
10.83% 9.95% 9.07% 8.17% 7.26% 5.06% 3.89% 2.85% 2.62% 2.12% 1.85% 1.46% 5
9.63% 8.99% 8.36% 7.62% 6.88% 4.99% 4.11% 3.13% 2.98% 2.26% 1.95% 1.58% 7
8.33% 7.95% 7.57% 7.01% 6.45% 5.17% 4.67% 3.90% 3.85% 2.67% 2.23% 1.87% 10
7.59% 7.39% 7.18% 6.79% 6.40% 5.76% 5.54% 5.04% 5.03% 3.35% 2.70% 2.36% 15
7.57% 7.40% 7.23% 6.92% 6.60% 6.21% 6.09% 5.71% 5.68% 3.85% 3.09% 2.74% 20
7.61% 7.46% 7.30% 6.98% 6.66% | 6.45% | 6.39% | 6.08% | 6.06% | 4.11% | 3.33% | 2.98% 25

ilD iISD ilRD ilC ilCC ilCCC- ilCCC ilCCC+ ilB- ilB ilB+ ilBB- 97013

TUNN = INIYIA NYYPY NN NYIVN

127.36% | 119.02% | 110.67% | 102.33% | 93.99% 85.65% 77.31% 68.97% 60.62% | 54.11% | 47.60% | 41.08% 0.25

81.50% 75.92% 70.34% 64.76% 59.19% 53.61% 48.03% 42.45% 36.87% | 33.11% | 29.35% | 25.59% 0.50
66.20% 61.59% 56.97% 52.35% 47.73% 43.11% 38.49% 33.87% 29.25% | 26.39% | 23.53% | 20.67% 0.75
58.25% 54.17% 50.09% 46.01% 41.93% 37.85% 33.77% 29.69% 25.61% | 23.20% | 20.79% | 18.38% 1
42.81% 39.90% 37.00% 34.09% 31.19% 28.28% 25.38% 22.47% 19.57% | 17.98% | 16.40% | 14.81% 2
35.01% 32.77% 30.54% 28.30% 26.07% 23.83% 21.60% 19.36% 17.12% | 15.89% | 14.66% | 13.42% 3
24.88% 23.56% 22.24% 20.93% 19.61% 18.29% 16.97% 15.66% 14.34% | 13.46% | 12.58% | 11.70% 5
18.20% 17.44% 16.69% 15.94% 15.19% 14.44% 13.69% 12.94% 12.19% | 11.55% | 10.91% | 10.27% 7
12.17% 11.88% 11.59% 11.30% 11.01% 10.72% 10.43% 10.14% 9.85% 9.47% 9.09% 8.71% 10
9.34% 9.22% 9.11% 8.99% 8.87% 8.76% 8.64% 8.53% 8.41% 8.21% 8.00% 7.80% 15
9.27% 9.14% 9.02% 8.89% 8.76% 8.64% 8.51% 8.38% 8.25% 8.08% 7.91% 7.74% 20
9.21% 9.09% 8.97% 8.84% 8.72% 8.60% 8.48% 8.36% 8.24% | 8.08% | 7.93% | 7.77% 25
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33.66% 27.15% 20.63% 12.58% 4.52% 2.64% | 1.59% | 0.88% | 0.62% | 0.50% 0.41% 0.04% 0.25
20.90% 17.14% 13.38% 8.94% 4.51% 2.55% | 1.47% | 0.72% | 0.49% | 0.35% 0.26% -0.04% 0.50
16.83% 13.97% 11.11% 7.85% 4.59% 2.53% | 1.41% | 0.61% | 0.39% | 0.24% 0.12% -0.12% 0.75
14.93% 12.52% 10.11% 7.44% 4.77% 2.61% | 1.43% | 0.60% | 0.37% | 0.20% 0.06% -0.17% 1
11.97% 10.39% 8.80% 7.16% 5.53% 3.18% | 1.84% | 0.90% | 0.62% | 0.36% 0.14% -0.18% 2
10.88% 9.64% 8.41% 7.18% 5.96% 3.56% | 2.20% | 1.18% | 0.89% | 0.55% 0.31% -0.06% 3
9.40% 8.52% 7.64% 6.74% 5.83% 3.63% | 2.46% | 1.42% | 1.19% | 0.69% 0.42% 0.03% 5
8.12% 7.48% 6.84% 6.11% 5.37% 3.48% | 2.60% | 1.62% | 1.47% | 0.75% 0.43% 0.06% 7
6.69% 6.31% 5.93% 5.36% 4.80% 3.52% | 3.03% | 2.26% | 2.21% | 1.03% 0.58% 0.22% 10
5.96% 5.75% 5.55% 5.16% 4.76% 4.13% | 391% | 3.41% | 3.40% | 1.72% 1.06% 0.73% 15
5.94% 5.76% 5.59% 5.28% 4.97% 4.58% | 4.46% | 4.08% | 4.05% | 2.21% 1.46% 1.11% 20
5.98% 5.82% 5.67% 5.35% 5.02% | 4.82% | 4.75% | 4.45% | 4.43% | 2.48% | 1.69% | 1.35% 25

126.45% | 118.11% | 109.77% | 101.43% | 93.09% 84.75% 76.40% 68.06% 59.72% | 53.21% | 46.69% | 40.18% 0.25
80.57% | 74.99% | 69.41% | 63.83% 58.25% 52.67% 47.09% 41.51% 35.93% | 32.18% | 28.42% | 24.66% 0.50
65.22% | 60.60% | 55.98% | 51.36% | 46.74% 42.13% 37.51% 32.89% 28.27% | 25.41% | 22.55% | 19.69% 0.75
57.21% | 53.13% | 49.05% | 44.97% | 40.89% 36.81% 32.73% 28.65% 24.57% | 22.16% | 19.75% | 17.34% 1
41.55% | 38.65% | 35.74% | 32.84% | 29.93% 27.03% 24.12% 21.22% 18.31% | 16.73% | 15.14% | 13.56% 2
33.70% | 31.47% | 29.23% | 27.00% | 24.76% 22.52% 20.29% 18.05% 15.82% | 14.58% | 13.35% | 12.11% 3
23.45% | 22.13% | 20.82% | 19.50% 18.18% 16.86% 15.54% 14.23% 12.91% | 12.03% | 11.15% | 10.27% 5
16.68% | 15.93% | 15.18% | 14.43% 13.68% 12.93% 12.18% 11.42% 10.67% | 10.03% | 9.40% 8.76% 7
10.53% | 10.24% 9.95% 9.66% 9.37% 9.08% 8.78% 8.49% 8.20% 7.82% 7.44% 7.07% 10
7.70% 7.59% 7.47% 7.36% 7.24% 7.12% 7.01% 6.89% 6.78% 6.57% 6.37% 6.16% 15
7.64% 7.51% 7.38% 7.26% 7.13% 7.00% 6.87% 6.75% 6.62% 6.45% 6.28% 6.11% 20
7.57% | 7.45% | 7.33% | 7.21% | 7.09% 6.97% 6.85% 6.73% 6.61% | 6.45% | 6.29% | 6.14% 25
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37.39% 30.87% 24.36% 16.30% 8.24% 6.36% | 5.31% | 4.60% | 4.34% | 4.22% 4.13% 3.76% 0.25
24.63% 20.87% 17.11% 12.68% 8.24% 6.28% | 5.21% | 4.45% | 4.23% | 4.09% 3.99% 3.69% 0.50
20.58% 17.72% 14.86% 11.60% 8.35% 6.29% | 5.16% | 4.37% | 4.15% | 4.00% 3.88% 3.63% 0.75
18.72% 16.31% 13.90% 11.22% 8.55% 6.39% | 5.22% | 4.38% | 4.16% | 3.98% 3.84% 3.62% 1
15.83% 14.24% 12.66% 11.02% 9.38% 7.03% | 5.70% | 4.75% | 4.47% | 4.21% 4.00% 3.68% 2
14.66% 13.43% 12.19% 10.96% 9.74% 7.34% | 5.98% | 4.96% | 4.67% | 4.33% 4.09% 3.72% 3
13.07% 12.19% 11.31% 10.41% 9.50% 7.30% | 6.13% | 5.09% | 4.86% | 4.36% 4.09% 3.70% 5
11.69% 11.05% 10.41% 9.67% 8.94% 7.05% | 6.17% | 5.19% | 5.04% | 4.32% 4.00% 3.63% 7
10.05% 9.67% 9.29% 8.73% 8.16% 6.88% | 6.39% | 5.62% | 5.57% | 4.39% 3.94% 3.59% 10
8.82% 8.61% 8.41% 8.01% 7.62% 6.98% | 6.77% | 6.26% | 6.26% | 4.58% 3.92% 3.59% 15
8.42% 8.25% 8.08% 7.77% 7.45% 7.07% | 6.94% | 6.56% | 6.54% | 4.70% 3.94% 3.59% 20
8.22% 8.06% 7.91% 7.58% 7.26% 7.06% | 6.99% | 6.69% | 6.66% | 4.72% | 3.93% | 3.59% 25

130.18% | 121.83% | 113.49% | 105.15% | 96.81% 88.47% 80.13% 71.78% 63.44% | 56.93% | 50.41% | 43.90% 0.25
84.30% | 78.72% | 73.14% | 67.56% 61.98% 56.40% 50.83% 45.25% 39.67% | 35.91% | 32.15% | 28.39% 0.50
68.98% | 64.36% | 59.74% | 55.12% 50.50% 45.88% 41.26% 36.64% 32.02% | 29.16% | 26.30% | 23.44% 0.75
61.00% | 56.92% | 52.84% | 48.76% | 44.68% 40.60% 36.52% 32.49% 28.36% | 25.95% | 23.54% | 21.13% 1
45.41% | 42.50% | 39.60% | 36.69% 33.79% 30.88% 27.98% 25.07% 22.17% | 20.58% | 19.00% | 17.41% 2
37.48% | 35.25% | 33.01% | 30.78% 28.54% 26.31% 24.07% 21.83% 19.60% | 18.36% | 17.13% | 15.89% 3
27.12% | 25.80% | 24.48% | 23.17% 21.85% 20.53% 19.21% 17.90% 16.58% | 15.70% | 14.82% | 13.94% 5
20.25% | 19.50% | 18.75% | 18.00% 17.25% 16.50% 15.74% 14.99% 14.24% | 13.60% | 12.97% | 12.33% 7
13.89% | 13.60% | 13.31% | 13.02% 12.73% 12.44% 12.15% 11.86% 11.57% | 11.19% | 10.81% | 10.43% 10
10.56% | 10.45% | 10.33% | 10.21% 10.10% 9.98% 9.87% 9.75% 9.64% 9.43% 9.23% 9.02% 15
10.12% | 10.00% 9.87% 9.74% 9.61% 9.49% 9.36% 9.23% 9.11% 8.93% 8.76% 8.59% 20
9.81% | 9.69% | 9.57% | 9.45% | 9.33% 9.21% 9.09% 8.96% 8.84% | 8.69% | 8.53% | 8.37% 25
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35.17% 28.66% 22.14% 14.08% 6.03% 4.14% 3.09% 2.39% 2.13% 2.00% 1.92% 1.54% 0.25
22.45% 18.69% 14.93% 10.49% 6.05% 4.10% 3.02% 2.27% 2.04% 1.90% 1.80% 1.50% 0.50
18.42% 15.56% 12.70% 9.45% 6.19% 4.13% 3.00% 2.21% 1.99% 1.84% 1.72% 1.48% 0.75
16.59% 14.18% 11.77% 9.09% 6.42% 4.26% 3.09% 2.25% 2.03% 1.85% 1.71% 1.49% 1
13.81% 12.22% 10.64% 9.00% 7.36% 5.01% 3.68% 2.73% 2.45% 2.19% 1.98% 1.66% 2
12.72% 11.49% 10.25% 9.02% 7.80% 5.40% 4.04% 3.02% 2.73% 2.39% 2.15% 1.78% 3
11.22% 10.34% 9.46% 8.56% 7.65% 5.45% 4.28% 3.24% 3.01% 2.51% 2.24% 1.85% 5
9.91% 9.27% 8.63% 7.89% 7.16% 5.27% 4.39% 3.41% 3.26% 2.54% 2.22% 1.85% 7
8.38% 8.00% 7.62% 7.06% 6.49% 5.21% 4.72% 3.95% 3.90% 2.72% 2.27% 1.92% 10
7.30% 7.09% 6.89% 6.49% 6.10% 5.46% 5.25% 4.74% | 4.74% 3.06% 2.40% 2.07% 15
6.97% 6.80% 6.63% 6.32% 6.00% 5.62% 5.49% 5.11% 5.09% 3.25% 2.49% 2.14% 20
6.79% | 6.63% | 6.48% | 6.15% | 5.83% | 5.63% | 5.56% | 5.26% | 5.23% | 3.29% | 2.50% | 2.16% | 25

127.96% | 119.62% | 111.28% | 102.94% | 94.60% 86.25% 77.91% 69.57% 61.23% | 54.71% | 48.20% | 41.69% 0.25
82.11% 76.53% 70.95% 65.38% 59.80% 54.22% 48.64% 43.06% 37.48% | 33.72% | 29.96% | 26.20% 0.50
66.82% 62.20% 57.58% 52.96% 48.34% 43.72% 39.10% 34.48% 29.87% | 27.01% | 24.14% | 21.28% 0.75
58.87% 54.79% 50.71% 46.63% 42.55% 38.47% 34.39% 30.31% 26.23% | 23.82% | 21.41% | 19.00% 1
43.39% 40.48% 37.58% 34.67% 31.77% 28.86% 25.96% 23.05% 20.15% | 18.56% | 16.98% | 15.39% 2
35.54% 33.31% 31.07% 28.84% 26.60% 24.37% 22.13% 19.89% 17.66% | 16.42% | 15.19% | 13.95% 3
25.27% 23.95% 22.63% 21.32% 20.00% 18.68% 17.36% 16.05% 14.73% | 13.85% | 12.97% | 12.09% 5
18.47% 17.72% 16.97% 16.22% 15.47% 14.72% 13.96% 13.21% 12.46% | 11.82% | 11.19% | 10.55% 7
12.22% 11.93% 11.64% 11.35% 11.06% 10.77% 10.48% 10.19% 9.90% 9.52% 9.14% 8.76% 10
9.04% 8.93% 8.81% 8.69% 8.58% 8.46% 8.35% 8.23% 8.12% 7.91% 7.71% 7.50% 15
8.67% 8.55% 8.42% 8.29% 8.16% 8.04% 7.91% 7.78% 7.66% 7.48% 7.31% 7.14% 20
8.38% | 8.26% | 8.14% | 8.02% | 7.90% | 7.78% | 7.66% | 7.54% | 7.41% | 7.26% | 7.10% | 6.95% | 25
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