gR#ATT (Definition):

Yield to Maturity (YTM) 3T 37 & — faneft Sies ar f3eer & fer) arell el fcithel &X (total return
rate), Ife 38 IRYFIAT (maturity) deh T@T STT|

Ig X A3 Y garch & [ afe ag dies 1 3 @i 3k 5@ sghr aRueaar Ay e @, 3
el fehcTelT oITeT AT AT YT gram|

» T UAeET H:

YTM a8 sI1eT &X & o1 ) fohalY dfes & 31~ & FAhe; aTel (interest payments 31 face value)
AT IAIHATA I (present value) 38 CREICRCIIR Hed (current market price) & NS AT gl

+ YTM & a70TAT &1 FF (Formula):

P =\sum_{t=1}A{n} \frac{I}{(1+YTM)At} + \frac{F}{(1+YTM)"n}

\.'I

olel,

P = die8 & IAT SR Hed

| = a1f¥es sa1sT (Coupon Interest)

F = %& ¢ (Face Value)

n = 9RYFadT de & av (Years to Maturity)
YTM = i3 g A=A

* Waﬂmﬂﬂ?ﬂﬁﬂm (Approximation Formula):

YTM = \frac{l + \frac{(F - P)}{n}{\frac{(F + P)X2}} \times 100



+ 3ETEI0T (Example):
AT NfST —

% deg (F) = 1,000
arf¥es sa1e (1) = 3100
AT 7o (P) = 950

aRgeradr 3afe (n) = 5 a¥

YTM = \frac{100 + \frac{(1000 - 950)}{5}K\frac{(1000 + 950)}{2}} \times 100
YTM = \frac{100 + 10}{975} \times 100 = 11.28\%

g1 37 & fF a2 Y o9137eT 11.28% a1 ufawrer fAem afe ag dies & aRueradr d W@

¢ YTM &I Hgcd (Importance of YTM):

1. 3 AT & Ace: Ig IaTaT & o 1S dies WS ITHETIH & AT LT |

2. Affe g fr ToTaT: 3TeTT-37e1dT dieg &I YTM @R 98] faaer AT 51T Hehell gl

3. SNTEH &7 Fediehet: HA YTM aTel dies F1 31T FRfara AT Srar g

4. IS &1 T Hehd: Tg ST H SATST & & 1T 1 Y g2iTar 1



