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Consider the following risk-free term structure of zero coupon bonds:
Maturity (years) 1 2 3
Zero-Coupon YTM|3.25% | 3.50% | 3.90%
Consider a three-year, default-free bond with an annual coupon rate of 5% and a face value of
$1000.
a) What is the fair price (no arbitrage) of this coupon-paying bond? Explain.

b) Is it credible to you that this coupon-paying bond has a yield to maturity of 3.88%?
Explain your answer.
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Considere a seguinte estrutura intertemporal das taxas de juro das obrigacdes cupao zero, sem

risco:
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Maturidade (anos)

1

2

3

YTM cupao-Zero

3.25%

3.50%

3.90%

Considere uma obrigagdo a trés anos, sem risco de incumprimento, com uma taxa de cupdo

anual de 5% e um valor nominal de $1000.

a) Qual o prego justo (sem oportunidades de arbitragem) desta obrigagdo que paga

cupoes? Explique.

b) Parece-lhe credivel que esta obrigagdo que paga cupdes tenha uma yield to maturity

de 3.88%? Explique a sua resposta.




