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(BI25EH)
- 2001, 1, 31 | 2002, 1,31 | 2003.1. 31 | 2004, 1, 31 | 2005, 1, 31
ekl 2,000 2,000 2,000 2,000 2,000
o]z} 3,382% 480%* 360 240 120
A= 5,382 2,480 2,360 2,240 2,120
= * 3382 = {(1 + 0.06)5 - 1) x 10,000

** 480 = (10,000 - 2,000) x 0.06

P=[—j&ﬁ*+—lﬁﬂ*+—iﬂﬂ*+—Jﬁm—+—JJm*
(1+0.12)* " (1+0.12)° " (1+0.12)% * 1+0.12)7 © (Q+0.12)8
x 1 = 7,474(2)
(1+ 0.12x 365)

(3 2. WA 2

(1) A4 £=2UZ(Current Yield)

CY = o]z} A3 (Annual Dollar Coupon Interest) / <] A|%7}14

A% 9 E(Current Yield)2 1A v A=A} sk %
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HEag

zHX—] o] 01‘,4, GLZZH:AUH

hincs
N
2
)
o
B

t

(2) ©7] 4% E(Yield-to-Maturity : YTM)
D W] FAEE AR YR
of A7 RS 2 QA A

@ w7 8

oviste A@o
HAe AAAAFE FA2L ulgih,

(YTM)S] ApggozE A Ho
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Al-&-(financial calculator), 7+o]%(approximation formula) 5©] At

yTM= C+(F—P)/n

(F+P)2
@ 959 A3 Annualizing Yield)9t 1 A4
YA ARYsta, o5 AASTIFAE

o= 71zt FE x o|AAF I
(bond equivalent yield)°]2} 3t} o=
AG7t gk

T=
A8 A E(effective annual yield)S

of)) ¥k7] 4= E(semiannual yield) = 4.75%
ﬁﬂ'—ﬂ%ﬂﬂ‘%g(bond equivalent yield) = 4.75% x 2 = 9.5%

(it
toj
re
9
O
nqm

(effective annual yield) = (1+0.0475) 2—1=0.0973=19.73%

@ L olFAFAAF WA o|FAFAAY FIE ML

(1+x/2)*=(1+)
o, x= AA@S 7 o]2x(bond equivalent basis)ol] 2] Whd o] g 2|F AL

N8 y £ 9 JEAF AU 58

o) HAS7H o)zl ok whd o] FAF AHA FEC] 9.15%%
W o] AF wWlo]2x(on an annual-pay basis)ol 2|3+ 7|4 E(YTM)>?

(1+ 005y 2 14y y=10.0936 =9.36%
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(3) 23M At $2E(Yield to Call : YTC)

C C C CcP
+ + .-+ — 4 -
(1+y»'  A+y? (1+»" (1+v)

* AR A WA A A VIR
CP : SAYPAL 2AF 93 284 YA AP 7+4

Z=A 7k _ C+(CP—P)/n*
YTC 584 (CP+ P)/2

(4) ZEZ2|Q 42E(Portfolio Yield)

O 7t& B (Weighted Average)

Y= w1y1+ w2y2—|—---+wkyk
@ XEZZQ YHESEH(Portfolio Internal Rate of Return)
HA TEZZQE FA%e EE AdY d555s 2 Us 1 d9 &
= Z2 29 AATIAE AANATFE AES FoH o]

|5 < (Periodic coupon interest payments)
« AL o] 5 HE+= {=4(Capital gain or loss)
« 71708 oA A F R AFAZFEEH A= FY(Income from reinvestment of

periodic interest payments)
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o)) 153 "7, o] E& 7%, AB7E $769.40 — YTM 10% ¢ A$ & 9L dujelrp?

% o]z} 4= (total coupon interest)>  $35 x 30 = $1,050

o]zlol] tht o]A}(interest on interest)> $35 x FVIFA 59 30 - $1,050 = $1,275.36

A}HE- o] E(capital gain) $1,000 - $769.40 = $230.60

% 9 (total dollar return) $2,555.96 [ = $769.40 x (1.05) ** - $769.4
F AAFA o] Ak AFolae] AEAe] JeiA LAt k.

11744 BAsta AZE o)A}
i xﬂfx} w49 5 Qe oEE Fogolt
@ WA} Bojd5E BE olEEo] ¥L4F W5 E

S o|Abel] tSt o]Al(interest on interest)ol] °]E8}A] HH o=

Qo] 271 Jngh
@ F-o] 3k All(zero-coupon bond)d] A% TH7|7FA] B Al ok&E T
AT = Qo ol= AFALFo] EASHA] Evs YrS

(3) & A& £2E(Total Return)

F A9 £U8e T4 SR O A M 2AT 598

485 ARAE o

2 A%A 9

o)) 201d "7, ©]EE 8%, AB71E $828.40 — YTM 10%
3 T4 73] A FAL FlEL 6%t 179 F9e] YTM2 7%z
of 3t & Ad 4-¢]E(Total Return)> Gr}ielr?

Z)F o) AH(coupon interest) + ©]&}ol] th3F o]Zl(interest on interest)

= $40 x FVIFA 4, ¢ = S278.74
)= 7}4(selling price) = $1,098.51
% 28 $(total dollar return) = $1,375.25
($1,375.25/$828.40)1/6 -1 = 0.0858 or 8.58%

— ZF A5 E(total return) = 17.16%

& o] A
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(2) ;HH7HH HEHo EM
© 74 ¥s4
A FolgHste WE AA7HE S ¥sE Ade] HAHEA ol Sk
(=ABP/Ay)
@ 7}A(Price) / Y E(Yield)2] ¥4
AA7MAF FYELS A2 Y(inverse)] FAS 7HAH A X(convex)St FE)
£ 7RIt
O AW AARETEL £UEY A2 sl WA dFHez A BAS
7
© ANE 7HEAHEAELE 2 Fo FE ®g didixe dAHolA &
© 2 F9 FJE W disix AuY 7HE deFe Ade 744 siEE B
At
@ WMEAdd FFS = Ade 54
Q@ olEEo] FSTE AUY HFHS AT
© T77F AojdrE fHe] HEde AxTh
© FEY FFo] FSTE ANd HEAHLS A
(3) AMEtHAHS M &H
O wlo]Al 2 gl wE A @7H4 W3} (Price Value of a Basis Point ; PVBP)
1 WoJAl2 ERIE(0.01%) T2l &R St W& A U7H4 <] WslE PVBPe} gitt.
[AA] ©lEE 14%, TH7] 59, AA7FE $115.44347, YTM 10% Y W
$115.40112 for 10.01% (PVBP = $0.04235)
$115.48584 for 9.99% (PVBP = $0.04237)
142 LB HBOIHYYIY
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AA7H Wstel] me Ad

g Wl
YV)

3} (Yield Value of a Price Change ;

dA 7H4<] Wzl mE A3

o] H3lE YvElal 3t} (yield value of
$ x price change)

[dA] olZ& 10%, %] 59 T-Bond, T+7]
T-Bond2] 7}4-&

FAE(YTM) 10%E AH7tol] A,
HH7LY] 1/32 HAER FAIH)

initial price + 1 tick (one 32nd) = $100.03125

M2 AH 9 E(yield at new price) = 0.099919

YV 1 tick (one 32nd) = 0.000081 (= 0.1 - 0.099919)
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{Upward—sloping Term Structure)

Interest rate Forward Curve
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Maturity ()

(4) M= O|X}2(Forward Rates)
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If (1+ Z)2(+,fD <+ Z3)°3

borrow at 7, and buy at , f, (or short at , #,); then lend at 7,

A7] AZolAEH @7 WA A X o] A-E(short-term implied forward rates)] ¥

A B3 2ol yehd 4 Sl
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A% (forward curve) { &= (spot rate curve) <
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(par yield curve)

+(par yield curve)
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CEEE

AR FAL A5 FARE 717 @S £2E A2
gk L A BAFAZE 397t 7Hed o]AHE s 913 (interest rate risk),
Tl H 23 (inflation risk) 52 AAHQ] AFH FAFAZ 397t 7 A&
A8 (credit risk), T =AY (call risk), A17&/54d 9% (market / liquidity risk)
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C}. £28 AZ3|E(yield spread)

AAY Folg 2= Qo Aol W P AW £ BB AR
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t CF, CFt/(1+1)' txCFt/(1+1)'
1 800 727.27=800/(1+0.1)l 727.27=727.27%1
2 800 661.16=800/(1+0.1)2 1,322.32=661.16x2
3 10,800 8114.20=10,800/(1+0. 1)3 24,342.60=8114.20x3
SHA| 9,502.63 26,392.19
=2.78()

) }1\3_ —
el 9502.63
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[FEloIM2] Hat &g 2]
d, ERCIAE 12%, olAE 1 3 FF, £AF 12%9 FAA Fe

7] 5
olAd Ak g3 2ol gt
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1) s3s2 sto194 S| JHS eIt
(SIR{7IX[< 712
1 300 0.971 291.3 291.3
2 300 0.943 282.9 565.8
3 300 0.915 274.5 823.5
4 300 0.888 266.4 1065.6
5 300 0.862 258.6 1293.0
6 300 0.937 251.2 1507.2
7 300 0.813 243.9 1707.3
8 300 0.789 236.7 1893.6
9 300 0.766 229.8 2068.2
10 300 0.744 2233 2233.0
11 300 0.722 216.6 2382.6
12 300 0.701 210.3 2523.6
13 300 0.681 204.3 2655.9
14 300 0.661 198.4 2777.6
15 300 0.642 192.6 2889.0
16 300 0.623 186.9 2990.4
17 300 0.605 181.5 3085.5
18 300 0.588 176.4 3175.2
19 300 0.570 171.2 3252.8
20 10,300 0.554 5,703.1 114062
Al 10,000 153171.1

= AFAANA 1531711 = _
wEleld p="rmE = o = 15:817 7IKE =, 15317 / 4 = 383 ]t

[Falorde] it & 3]

w7 39, BROIAE 10%, oAt ) 64Y T, £UF 12%9 A 7

ol Ae thedt ol T £ Ytk
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O|&x{Q| A7t Fgut Fa|o[d)

sas= AFSE SR7HA] GJIH7tXI tsE
ZHE 7|7t TIEX| EtE7(7E

A13] zto| & 159 7171 471.698 0.04961 0.04961
A23] zto]k 2591 717F 444.998 0.04680 0.09360
A|33] zto]k 3713 419.810 0.04415 0.13246
A43] zto] ik 491 7|17F 396.047 0.04165 0.16661
Al53] zto] 59717 373.629 0.03930 0.19648
Aos] o)l xEAF | 6T 7IZE 7,402.086 0.77849 4.67094

4 A AAZFAP) 1.00000 e Cl D)
9.508.268 5.30970%<] 717t

Felolde o 53 /7 £, 53 /2 = 2.65d0)t. oA Feleln Frelol e
Andgage 2 4 %L e PP/ k.

(P S S sl 28822 M9l 70|

7,402.086
471.698 444,998 419,810
. 396.047
373.629
0 1 2 3 4 5 6
Duration

5.3097&21 01 2¢

o) Aol Falolde] FA Filolehs we Falold 92e] 2 @A




A7} o] FA
471.698 x (5.3097 — 1) + 444.998 x (53097 — 2) + 419.810 x (5.3097 — 3)

+ 396.047 x (53097 — 4) + 373.629 x (5.3097 — 5) = 5,110

e
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HA7EA 9 FA
7,402.086 x (6 — 5.3097) = 5,110
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2AE O

o] ®A9] ol

A 1R Y #oh
- 4=9] AFZALA] 9] call provisions 2] F
(0 5 A8 Pale AN TE AR

=
- 3|AFA 9] 7+A)| 7] (sinking fund provision)

o1HE e

432 23 (put provision)

TFEHERESHAMBS)Y Z=71/43t2 3 (prepayment provision)=
= [e)

T =

a2

7}. 52{|0|M(Duration)n} &MAE7}HA HEM

_ C C C M
=Tyt a2t At " T A+
4P _ _(=1C (=2)C_, . (=m)C (=M
dy (1+y>2 (1+y)°? (1+y) "+t (1+y) "+t

dP _ 1 [ 1C _2C ., aC . aM

dy I+yl 1+y " (1+y? (1+»"*  A+wn"
dP 1 _ 1 [_1C JL+ 4nL+4n]L ¢
dyv P T4yl 14y T (ry? (1+y" 1+

CEIEROC R

[]
(I+y)2 Yie AS 74 FdolA (modified duration ; MD)°]2} St}

dP _ - dy
P (1+y) ~

(12 > — MDxdy

A

42
23)

A4

15 QA9 7F40 2 Ui Z 9] Macaulay duration®]™ o=
q
o

[dﬂ xﬂ ]J_LE 8%,

A71A $84.63 A o)

Macaulay duration (in years) = 8.45, MD = 8.45/(1+0.05) = 8.05

G180 10.00%14 10.10%=2 532 w10 bps), A 714

A Foh(= -8.05 x (0.001) = -0.00805)

dhdeith o] 2}A]F(semiannual coupon paid), ¥+7] 153, YTM 10%, A

< 0.805% 3tetat




(9,
(=)
9
K
rﬂ

71# 01 E-0] 9.00% A 9.10Z 10| O)A| AEJE T} A3t

o
=
X
o>
o,
>
o
o
o
:>:4—_",
)
N
)
h
flo
(=)
(9,
X
o
o
g
1%
o
Lo
=)
ro
:L

ols o] 54
AAE AEEE G
Be DA

-
oo nﬁm
Q‘L
£
2
4,
N
o
(g
offl
tlo
[N
o
U ok
¥
%0
rr
o
N
iy
(E
offl

=3
o
2
)
=)
o
QL
k)
4
o
i
v}
o

Wik Feloldo] 2 AAASE Ag4e

o) oje) 7bA WMBRAEL shte] BhEA

ro
i
R
f
of
E?I_ﬁ
<
Au)
rir
)
2
X
Ho
ofo
oX,
o)
U
A

717K period)S A W (years) &S] £0] Falo)d weg . Luration

&, = ddEeE oJAAE B

[l A]] EHO|A} A8%, A7} 10,000991 3 d wHr]af@e)(1d T TFolxA) A A
Folgo] 9%A A, o] AL 7HAL 9,746.86YU0|H T oldL 7.78d0] H}
ghoF A W50l 0] 1%31E3 A9 o] APAFL YA WE7p

(Felolde o83t T8kAL)

<Zo|>
D Modified duration = — 2.8
(1+0.09/1) — 2-%
@ AB7HE M5 E(%)=-2.55%-0.01x100=2.55%
Z, o] AL FAE 1% =FEFAEN) T 2.55% 2] 7HAdsaRS d4A dot
@ AA7HE F5E=9,746.86(9)x2.55+100 = 248.54()
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Lt &2 5|0|M(Dollar Duration ; DD)

[dlA] ] [l A]AA 28 7] A(DD) = 8.05 x 84.63 = 681.21
-681.21 x 0.001 = -0.6813
webA, JA7FELS $83.95 (= 84.63-0.6813)F rolxiTh

Y A3)e 2] Fd o] H(dollar duration)S &Jm g},

1 bp ¥M3}e] &8 Ty o]X(dollar duration) = -MD x P x (0.0001)

1 bp W3l &2 & o]4(dollar duration)2> PVBP} 2t}

FoE 49 HA(tangent line)e & y*H oA 22 Felo]A(DD)S <
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717 A wEoldE S o]# i g AT

Ao A FEHAT,




.ﬂo
. w
5 i
i o
% wo.
¥ i
Lo
| | |
= a e
VT T %

50

40

30

20

10

EHolE 5%AA

ol & 15% 4

12 -

9r

40

30

20

10

Z1 (D

4

U

— 7o) A 399

1} w=eflofM

HH

Trelol




MIVY

FolojMut HHAIE] £

o ol FolE £E0l HolAY W wge) BT AFFY 77 A
Aoz e md BAsE AFHUe ARG 1 wFo] 2olH7|
fEolk o)} WE Yo oEe FHolde A A S o A
e A71AeE AFEANAANA FEHZI.
30
7|;r 20_
el
0l
a
101 304 H
34 xH
| | | | |
4 8 12 16 20
ANE =4S (%)
20
16
= 12
)
o] Edol& 5%MA
A gl
4+ EHol & 15%M4A
0 21 é 1‘2 1‘6 zb
A7 E (%)
28§ X M |179




b,
Ho At

R

Z

et

0

77

1955 7148 A2 8e) g

Wol g3} o] w7 ek

Y

3t

A9

i1} w=eflofM

o Al 14

el ol
B7] mZelt.

3) H

KR
=

o
o]
o)
0
HH ﬂﬁ
o o
o
o ~
N —_— =
0L N
g
o m_m
\w —_
0 _—
X ‘Wu
12 L ol
R .
s o AR
1% O_"E 1r.._
—~ o
X o
QO —
' °
I B
oy
JX:O
v
=
o
N
=
7

o

%
o AR ET

T

.

}

S

HAl o]

S

;
74

=7, Hedge Ratio 2+ & U3 o] #8
]

o

=

v

<3
3} Z2F (Immunization)

s A 7h

Macaulay Duration
o
1

gl e )

=
T

(1) Y8 =% (Risk Measure)

2t malo|Mel 8=




HNIVE Felojdut H#AE| k]

Macaulay DuationS U3 20| 243slod AE3t=t| ©]E Modified Duration
ojz} FEtt.

) ) _ 1 )
Modified Duration = — (Lt vield] ) xMacaulay Duration

k199 o)z} A5 3

AA 742 HEE (%) = — Modified duration x 95 HEE x 100

<} #l>
ool ARglolA 54 Felolde Fae EF AW FoUBol 1% F5Ie S

5 AR NIAAE oA AT 9

Modified Duration = 2.65

281
(1+0.06/1)

o] JBL FYE 1% FEA] 2.65% (—2.65x0.01 x 100)] 714 312 a95 A
o

| fck ek AE 7HEE oF 272,089 (10,267.31 xiﬂ%i)ﬂ ateste] A

7H= 9995.230] FHth

o714 2.65% & “dA7} 7#E|o]A” (Present Value Duration) ©]2}al F-=1,
272.08Y42 “Dollar (Won) Duration” ©]2}al 2t} & dutz oz £ FgolA
ojg} g2 AAZ} wHEloldS vtk

Present Value Duration (2.65/100)
= Dollar Duration (272.08)/10,267.31 (Present Value)

Macaulay duration & modified duration of a coupon bond < maturity
Macaulay duration of a zero-coupon bond = maturity

Modified duration of a zero-coupon bond < maturity
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(2) Additivity

Falo] Ao 838 A Additivityol itk = AH 2]
FA5] QE 2 AW FeolA HF FRAZ 1A 78 F It A
o AEAE ZEZ o) AN WA AAE VI Bh WS
83k}, (weights are the relative holdings, at market prices, of the bonds in the

portfolio)

=

EEZULS GAFAN (D)= 3 (Dx w,)

Di : i HA AE (F)FeElelA
wi @ AATEZZ A 1A AAY AZ7HA] vlF

N : ABXEZZ Q- A= AP &

Falolde] 391 A BAZEATL 50919, Falolde] 591 A HATEA}
o

_3x20+5x100+0x50 _ 3.25 (Raw Portfolio Duration)

(50+100+50)
Tl TAA SAE 8 wElolde] 491 A HE 10099 (AR short
ST TEE2 09 FalolAe 2
X200+ (Ax — =1.925 (Duration with Futures)

(50+100+50)

(3) Hedge Ratio
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71 WAlel 3 25 o voprt AAZMAY ESAS wdte AER ARE =Y
sto] MR F o FEYE FH0E AT FAHLAE 29 F Ue A
ojt}. olgjgt o] fF=2 MZo] =YH side] ZAWAE](convexity)e] 7id o]t

AMAE = FelolAge WEds AWste A2aby Adoltt. A EC] W
el AA7EY Feolde] BT WA "ok I8A W AF7HR Y] FHolAS
¢ 7HWHE S8 A5 @ F4E Feloldvks &8stk

£ 5o &l W 10%9A4 d 12%= & Zo=7 W5 F

10%4 SHE Felo]dvtez 7HANES SAsdth et A8s 5
Asted FEY WE FUHA 10%9F 12%AM0)E ZA 2o} 98 WHEHS
0.01% P 7FASHaL, 10%, 10.01%, 10.02%Y o] FdolAd HE7tA] 18 3lo]
WHEA o2 AgIttd Hoh Fgg HAWES 78 AU

T o] HFLE YR WMAFY] W FeEloldME S SHse & shue] il
AYE &8shs Zlo] Bt felsity. AMAY JPE7HA] gk Bok J2k 7HA
T HYH BF2E o8-S MUY va 2 A7l oJst] AHElE 4 Utk

e
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AANAREE 4}5 =— Dy - Ar+3C- (4r)?

Ae ABAAN A2 v EAAE TSl ARAAFAL 2AFHOE 2

AN AomA BEAEE AR} vlEGel A fEET.

Us IS AAMEFAE dafeoldd ZAHAIEE 1gste 221 3402
ZAZ] Y EE RoJFa

ANA7FAAE F 9 vEstd 1 g2 3 + @2 A Hed oA A
7VAS BE3H ke Yot

ol iz ZAUAE F 7HA AES BT FHEste] AAARES FA5)
A HE o0& WEFo] F 49 Ued FHLAE o= F= AASA Foh
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Lt ZHAE|Q] ALt

® Taylor Z17}
Taylore f(x)7} @A AL 71484 wf ¢F
AANE =S A% P e} o

P = A0+ T x4+ S0 ey L

A7) w2}
Aoz 2L eatg
e 5 ols

Pn(x) :

f(0) : & WEo] Je(dr=X=0) HA] 7} g
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£00) : MANATFE(dr=X)dl sl 12} w23 A

Taylor A7/0& o2 dr W& Al 3@}

N
)
rr

2
P = P+ TIL%((ZV) + iﬁ(u’rﬁ—l—error

2
dp(=p" —p) = % (dn) + 1 %Q (dn)* + ervor
¥HS pE YFH
Dmol &3 =4 convexity©l 2]3gk

NANEE AA7 WEE

dp _dp | L 1. d 1 2
» —dr p Ty g p @)

I¥H convexity©l A %% FeAo 2 YehlW o3 Zoh
Ve

_ & _CF,
P= 20ty

Ao~ st CR (14D

ar
a4’ 2 ~try _ & Kt DCF
P th(t+l)CFt(l+r) 2 (14 )

, n Ht+1)CF
}\ = —tr

W2 convexity ;1 (1472

37 A7bo|AE m3) ATt v )7t

3} 2,

g0l yI w9 AYAEE e

. 2 F
convexity = ;% . é . iﬁ




t CF, t(t+1)CF, t(t+1)xCE/(1+1)"

1 800 1,600=1-2-800 1202.10=1600/(1+0.1)"*?

2 800 4,800=2-3-800 3278.46=4800/(1+0.1)*"

3 10,800 129,600=3-4-10,800 80,471.40=129,600/(1+0.1)%"
g 84,951.96

Convexity = %’5%5;‘6%& =8.94

ABY W75 E 0] 10%94 I%E 1%EJE 5158 u &

APzé x9,502.63(2)x8.94x (0.01)% ~4(2)

AP~ % x8.94x(0.01)% = 0.000447 0. 045%

[Falo] AT BE4L o]43 AMA/NAEE 429 o4

o 3 AL

RH7] 5, ol 1 383, olAAR Y F5,  EHoIAE 1 12%,
FE 12%, AAZHE : W10,00091 z‘ﬂA}iﬁﬂ AT

TAHEC] 2% s W HHe NHAHEES?

o e Ly d L Ly
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’ 2 CF
T‘;—]—— M = -t = _
o ;t(H— 1) (14 9)'+2 9,594, 894
%ﬁ = —Dm - (dr)+éconvexz'ty- (dr)?

-(—2%)+§x9,594,849 —L L (992

S\ 1+40.12/4 10, 000 42
< )

= 8.64%
Felgol 2% Y W AL THAe 864% FETh

AN

- YA ]

RE7] 2 5, o|AAF ¢ 1 BYA A T, oA ¢ 5%,

op

TAE 12%, AMA7E . W7,235, FdolA : 5d
%Q = —Dm - (a’r)—i—%convexity- (dr)?
R R R S 1 —1 2
- (1_12) (—296) + 7 x846.903x o= x (— 2%)
=11.26%

5 80| 2% 31T W FFEANEY 7HELS 11.26% 3Tt
(1) FEICIMOE XA JIHHTLL SJY B2 EMF
Tl MEE AA7MES AFrbeh. 28y FH oS o] &g tiEF
2 AAZMAR7FE ANAEZE A2 fdo] daiA e £ 4 o] "ok

(2) HHAIE|(Convexity) =%

« & 7AW AME(Dollar convexity) : ije
y
_ Z”: M+ DC (et DM
= (1+_’V) t+2 (].‘|‘_’V) n+2
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« 719 A E](Convexity) : J;—}; JJ;
v

1(2)x PVCF +2(3)x PVCF y+ -+ n(n+1)x PVCF,
(1+y) !PVICF

o 5-0] 3 2} (zero-coupon bond) : M%
(1+)

* 7|1ZH(period)o A A (years) Y 2o AWAIE] HE} . L%ezmy

% k= Qd 5 o4 AFHS

(3) HHAIEl(Convexity)Oll 2|8t T3}
O "H¥d F2(Taylor formula)el] 2|3l

_dP
dy

JJ’_B

aP = 2 dy

dy + (dv) 2 + error

L_Lid+iLi(d)z _error
P dy P 2 dy P
@ AHAEo 23 HA7HA WHahs

(0.5) x convexity x (yield change)2

o) o]F& 8%, 153 7], AA714 $84.63 , YTM 10% — AHAIE]7} 9436 4 A5 )
AT Eo] 10%004 13%=E st AHA g o3t |A7HE ws&e Il

(0.5) x 94.36 x (0.03)2 = 0.0425 = 4.25%

192| LR BHEBOINPHLTY
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@ AWAE o ABE g F
(0.5) x convexity x initial price X (yield change)2

o)) <kef o)ellA]
(0.5) x 94.36 x 84.63 x (0.03)2
(0.5) x 94.36 x 84.63 x (0.01)2

3.597
0.399

wralol el ogk ArkA FQ 2] Fdo]A(DD)o] AE wstel] vl Z o
2 dsted Hs) AHA gl ogk AA7tA wEtES olE Wl tiafA 1
WEo] o =A vehdoh
(4) HHAIE|(Convexity)2] THX|
AN E = FAAEAA 77 d=H
A7HE AsEo] 7H4 setE 1o A7) otk wekx

shete AFs) ol
4 AMAEE 1St AAWAS 2RI gebd, FANEE Fe

1 =
Aol el e MR ke S8 Aus

Wop BRSO R0 £ Eo] 27 WF Ao G PFTHA AZE AN
gol sl we mge Auste 84 ¥ otk W, 2 048 W
of BT e AAEE 7H AVE ¥ HAE £ F)0] B A
otk #olgol AR AN DANEE F/Hoh B AIF £
3} @l BHolgo] WSS AR AAAEE A AW WA
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