Ocenéni dluhopisti, pokracovani

Nasledujici informace se tykaji problémi 1-3

Investor nakupuje devitilety, 7% roc¢ni kupdnovy dluhopis za cenu rovnajici se
nominalni hodnoté. Po ndkupu dluhopisu a pred prijetim prvniho kupénu se urokové
sazby zvysi na 8%. Investor proda dluhopis po péti letech. Predpokladejme, Ze urokové
sazby zlistanou beze zmény na 8% po dobu pétiletého drZeni.
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Pfi 100 nominalni hodnoté dluhopisu je budouci hodnota reinvestovanych plateb
kupénti na konci obdobi drzeni rovna:

35,00.
40,26.
41,07.

Kapitalovy zisk/ztrata na 100 nominalni hodnoty dluhopisu vyplyvajici z prodeje
dluhopisu na konci pétiletého obdobi drZeni je roven:

ztrata 8,45.
ztrata 3,31.
zisk 2,75.

Za predpokladu, Ze jsou vSechny kupony reinvestovany po dobu drZeni, je vynos
investora v horizontu péti let roven:

5,66%.
6,62%.
7,12%.

Analytik musi ocenit nelikvidni ¢tytlety 4,5% dluhopis s ro¢ni vyplatou kupond.
Analytik identifikuje dva podnikové dluhopisy, které maji podobné urokové
riziko: Jeden je trilety dluhopis s 5,50% s ro¢ni platbou kup6nu v cené 107,500 na
100 nominalni hodnotu, a druhy je pétilety dluhopis s 4,50% ro¢nim kupénem za
cenu 104,750 pti 100 nominalni hodnoté. Pomoci matrix pricing urCete cenu
nelikvidniho dluhopisu na 100 nominalni hodnoty.

An investor who owns a bond with a 9% coupon rate that pays interest quarterly-
annually and matures in three years is considering its sale. If the required rate of
return on the bond is 11%, the price of the bond per 100 of par value is closest to:

The annual yield-to-maturity, stated for with a periodicity of 12, for a 4-year,
zero-coupon bond priced at 75 per 100 of par value is closest to:

A two-year floating-rate note pays 6-month Libor plus 80 basis points. The
floater is priced at 97 per 100 of par value. Current 6-month Libor is 1.00%.
Assume a 30/360 day-count convention and evenly spaced periods. The discount
margin for the floater in basis points (bps) is closest to:



8. A 365-day year bank certificate of deposit has an initial principal amount of USD
96.5 million and a redemption amount due at maturity of USD 100 million. The
number of days between settlement and maturity is 350. The annual yield is
closest to:

9. The bond equivalent yield of a 180-day banker’s acceptance with FV=100 quoted
at a discount rate of 4.25% for a 360-day year is closest to:

10. The following information relates to Questions a and b

Time Period Forward Rate

Oy lye 0.80%
&yl 1.12%

i 2vily. 3.94%
“3yilye 3.28%
“4yly” 3.14%

a. All rates are annual rates stated for a periodicity of one (effective annual rates).
The 3-year implied spot rate is closest to:

b. The value per 100 of par value of a two-year, 3.5% coupon bond, with interest
payments paid annually, is closest to:



