
Investimentos

Quiz #8 (08/Mar/12)

Nome: Número:

Com base nos preços bid das obrigações, e recorrendo à técnica de bootstrapping, indique qual o
valor das seguintes taxas spot, de entre as alternativas apresentadas.

Taxa spot a 9 meses Taxa spot a 1 ano e 6 meses Taxa spot a 3 anos e 6 meses
(assuma que r (0; 1.5)) = 5%)

2,288% 4,690% 6,074%
2,335% 4,733% 6,921%
3,062% 4,766% 7,494%
3,126% 4,809% 7,516%
4,063% 5,036% 8,234%
4,103% 10,222% 9,006%
4,189% 10,270% 9,029%
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Respostas:

• Taxa spot a 9 meses

r (0; 0, 75) =
( 100

96, 969

) 1
0,75
− 1 = 4, 189%

• Taxa spot a 1 ano e 6 meses

100, 375 = 2, 5
[1 + r (0; 0, 5)]0,5 + 2, 5

[1 + r (0; 1)]1
+ 102, 5

[1 + r (0; 1, 5)]1,5

⇔ 100, 375 = 2, 5
[1 + 3, 660%]0,5 + 2, 5

[1 + 4, 466%]1
+ 102, 5

[1 + r (0; 1, 5)]1,5

⇔ 95, 526 = 102, 5
[1 + r (0; 1, 5)]1,5

⇔ r (0; 1, 5) =
( 102, 5

95, 526

) 1
1,5
− 1 = 4, 809%

• Taxa spot a 3 anos e 6 meses

r (0; 2, 5) = r (0; 2) + r (0; 3)− r (0; 2)
3− 2 × (2, 5− 2)

= 5, 605% + 6, 542%− 5, 605%
3− 2 × (2, 5− 2)

= 6, 542% + 5, 605%
2 = 6, 074%

102 + 4 = 8
[1 + r (0; 0, 5)]0,5 + 8

[1 + r (0; 1, 5)]1,5 + 8
[1 + r (0; 2, 5)]2,5 + 108

[1 + r (0; 3, 5)]3,5

⇔ 102 + 4− 8
[1 + 3, 660%]0,5 −

8
[1 + 5%]1,5 −

8
[1 + 6, 074%]2,5 = 108

[1 + r (0; 3, 5)]3,5

⇔ 83, 804 = 108
[1 + r (0; 3, 5)]3,5

⇔ r (0; 3, 5) =
( 108

83, 804

) 1
3,5
− 1 = 7, 516%
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