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S A (DA 5) Bt

™ Fama & Bliss Bootstraping (0§ A])

THELY] i) O| & 27+
1Y 10,000 1,000 10,998.49
30Y 10,000 700 10,651.74
60 10,000 - 9,898.60

@ AFOM =ZE 7t4 S2S 0|83 1Y, 302, 6022 Spot rate th=

i

30

10,998.49 = (10,000 +1,000) x exp(—T, - ——)  10,651.74 = (10,000 + 700) x exp( s - — L) 9,898.60 = 10,000 x eXp(—Tyy, -2
365 365 365
Iy =5.00%1 yr g =5.50% yr [ = 6.20% yr
@ {0|M ALE Spot rate & 0|83l 1Y F| FHEDHY| 29UR 2| forward rate (fiy 304,2F 30 F|2| FHEDHZ(30Y A2

= =
forward rate fypq 60a 2 AHE

5.5%/yr=i0.5%/yr+%- frasoa - Tiga0q =5-5172%1 yr 6.2%/yr=6—10-5%/yr+%.5.5172%/yr+%
+ Faous0a = 6.90% /yr
® Al4tEl Spot rate?} forward rateE 610 2| A& Spot rate O CtatAls Aot
S 5%/yr+nT_1‘5.5172%/yr Jf 1d<n<30d
" % 5%/yr+2—: 55172/ yr + ] n30-6.9%/yr if 30d <n<60d

@ Negative forward rate2| X| 7

’ f30d,60d
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T UutEHE e 0|83 29/ KMol WL Process

= T 7} CjAxf3 2| Grouping

WMy v 71221 H|7|=F, 2Xe} O|E N E R, LlEA SO Qs Xt He 7t HdE 5=
E¢,‘§. A= S22 22810 groupingst

vV SN Y O EXMHO| X

ﬂJ

= Al 2 W XA S Al A0 W2 Filtering
Filtering = AEe F2| HE F0 H|sH X|LX|AH & Zez = E0| HEot Hell X<
UxtE EES)
) * Fama & Bliss@| Maximum Smoothness Forward Rate Method A}23}0{ F17HH
Y'e'i'k‘j:'"’e spot, forward A=

» 7tE OPY X Ol yield curveE =&
2y #a A= = yield curve0f F2 Hajl 2t 0|2 AT

» Yield curve 49| spot rate2 O| &3} 2t7|£=AE 0 CHIIE A

P= ZCF xexp(—r, -n) = Z(1+y)

P= E7L n2 HISE BYAMAE, CF,2 nAHEH0 ZYE|= HISE A2
x| =
[ [

spot rate, y= H7|£9E
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