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THE THAI BOND MARKET ASSOCIATION YIELD CURVE 

Yield Curve 

ĶĺĭĶĺĴŏĽƟĬŐĽħĚėĺŅĴĽńĴıńĬīƢĶŃľĺƞŅĚŀńĨĶŅįĸĨŀĭŐĪĬȮ&Yield'ȮĔńĭĶŃĵŃŏĺĸŅȮ&TTM'Ȯ&ŏĽƟĬȮYield Curve'ȮœĺƟľĸŅĵĮĶŃŏĳĪȮ
ĮĶŃĔŀĭœĮħƟĺĵŏĴĬŌĵƞŀĵĪńŘĚľĴħȮ13ȮŏĴĬŌ 

/, Government Bond Yield Curve 8 ŏĽƟĬŀńĨĶŅįĸĨŀĭŐĪĬıńĬīĭńĨĶĶńģĭŅĸ 
2,ȮGovernment Bond Yield Curve &Duration'8ȮȮŏĽƟĬŀńĨĶŅįĸĨŀĭŐĪĬıńĬīĭńĨĶĶńģĭŅĸȮőħĵŏĮĸňŗĵĬŐĔĬȮXȮĕŀĚĔĶŅĲŒľƟ 
  ŏĮƦĬȮModified Duration 
3,ȮYield Curve Comparison8  ľĬƟŅŐĽħĚĔŅĶŏĮĶňĵĭŏĪňĵĭĶŃľĺƞŅĚȮYield Curve ĕŀĚĺńĬĪňŗĪňŗŐĨĔĨƞŅĚĔńĬ 
4,ȮYield Movement8  ĔŅĶŏĮĶňĵĭŏĪňĵĭĕƟŀĴŌĸŀĬŋĔĶĴŏĺĸŅȮ&Time-series data'ȮĽŜŅľĶńĭŀńĨĶŅ 
  įĸĨŀĭŐĪĬŒĬĝƞĺĚŀŅĵŋĨƞŅĚŕ 
5,ȮZero Coupon Yield Curve8 ȮȮȮȮȮȮ Yield Curve ĕŀĚıńĬīĭńĨĶĶńģĭŅĸœĪĵĪňŗœĴƞĴňħŀĔŏĭňŘĵȮȮ 
  &Bootstrapping Method'Ȯ 
6,ȮAlternative Zero Coupon Yield Curve8ȮȮȮ Smoothing Cubic Spline, Nelson -ȮSiegel 
7,ȮTerm Spread8  ŐĽħĚĩŉĚįĸĨƞŅĚĕŀĚŀńĨĶŅįĸĨŀĭŐĪĬıńĬīĭńĨĶĶńģĭŅĸŒĬĝƞĺĚŀŅĵŋėĚŏľĸŊŀ 
  ĨƞŅĚŕȮŒĬŐĨƞĸŃĺńĬ 
8,ȮPar Bond Yield Curve8  Yield Curve ĕŀĚıńĬīĭńĨĶĶńģĭŅĸœĪĵȮĪňŗĴňĴŌĸėƞŅȮ;ȮPar  
9,ȮImplied 6m Forward8  ĔŅĶľŅȮForward Rate ěŅĔȮSpot RateȮ 
10,ȮCorporate Bond Yield Curve8 ȮȮȮȮȮȮȮ Yield Curve ĕŀĚľŋƟĬĔŌƟŏŀĔĝĬȮ9 Rating   
  &Gov Yield Curve )ȮStatic Spread' 
11,ȮCorporate Spread8  Average Spread &Nominal Spread', Spread Curve &Static Spread' 
12,ȮUS Treasury8  Yield Curve ĕŀĚıńĬīĭńĨĶĶńģĭŅĸȮUSA  
13,ȮSOE Spread Matrix8  ĽƞĺĬĝħŏĝĵėĺŅĴŏĽňŗĵĚȮ&Spread'ȮĕŀĚıńĬīĭńĨĶĶńģĺŇĽŅľĔŇěȮ 
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THE THAI BOND MARKET ASSOCIATION YIELD CURVE 

ĝŊŗŀľĬƟŅ8ȮYield Curve > Government Bond Yield Curve 

ĳŅıĮĶŃĔŀĭ8 

 

 
ŏĽƟĬŀńĨĶŅįĸĨŀĭŐĪĬȮ&Yield Curve'ȮȮėŊŀȮŏĽƟĬŐĽħĚėĺŅĴĽńĴıńĬīƢĶŃľĺƞŅĚŀńĨĶŅįĸĨŀĭŐĪĬȮ&Yield'ȮĔńĭŀŅĵŋėĚŏľĸŊŀĕŀĚĨĶŅ

ĽŅĶľĬňŘȮ&Time to Maturity'ȮőħĵĪŋĔŕěŋħĭĬȮYield Curve ěŃŐĽħĚŀńĨĶŅįĸĨŀĭŐĪĬĨŅĴŀŅĵŋėĚŏľĸŊŀĕŀĚĨĶŅĽŅĶľĬňŘȮĞŉŗĚŏĽƟĬŀńĨĶŅ
įĸĨŀĭŐĪĬĪňŗĴňėĺŅĴĽŜŅėńĠĵŇŗĚŒĬĨĸŅħľĬŉŗĚŕȮėŊŀȮŏĽƟĬŀńĨĶŅįĸĨŀĭŐĪĬıńĬīĭńĨĶĶńģĭŅĸȮ&Government Bond Yield Curve'ȮőħĵĮĔĨŇ
ĔŅĶĽĶƟŅĚŏĽƟĬŀńĨĶŅįĸĨŀĭŐĪĬıńĬīĭńĨĶĶńģĭŅĸěŃĬŜŅŏŀŅıńĬīĭńĨĶĶńģĭŅĸŒĬĝƞĺĚŀŅĵŋĨƞŅĚŕȮĪňŗĴňŀĵŌƞŒĬĨĸŅħĴŅŒĝƟŒĬĔŅĶĽĶƟŅĚȮőħĵȮYield 
Curve ĬňŘŀŅěěŃĩŌĔŏĶňĵĔĺƞŅȮŏĽƟĬŀńĨĶŅįĸĨŀĭŐĪĬĪňŗĮĶŅĻěŅĔėĺŅĴŏĽňŗĵĚȮ&Risk-Free Yield Curve'ȮŏĬŊŗŀĚěŅĔĔŅĶĸĚĪŋĬŒĬıńĬīĭńĨĶ
ĶńģĭŅĸĩŊŀĺƞŅœĴƞĴňėĺŅĴŏĽňŗĵĚĪŅĚħƟŅĬŏėĶħŇĨŏıĶŅŃĬńĔĸĚĪŋĬěŃœħƟĶńĭėŌĮŀĚŐĸŃŏĚŇĬĨƟĬėĶĭĨŅĴěŜŅĬĺĬŀĵƞŅĚŐĬƞĬŀĬȮĦȮŏĺĸŅĪňŗĶŃĭŋœĺƟŒĬĨĶŅ
ĽŅĶȮ 

ŏĽƟĬŀńĨĶŅįĸĨŀĭŐĪĬıńĬīĭńĨĶĶńģĭŅĸĪňŗœħƟĬńŘĬĽĶƟŅĚĴŅěŅĔŀńĨĶŅįĸĨŀĭŐĪĬŏĽĬŀĞŊŘŀŏĜĸňŗĵĕŀĚĨńŚĺŏĚŇĬėĸńĚŀŅĵŋȮ/, 1, 4ȮŐĸŃȮ/0Ȯ
ŏħŊŀĬȮŐĸŃŀńĨĶŅįĸĨŀĭŐĪĬŏĽĬŀĞŊŘŀŏĜĸňŗĵĕŀĚıńĬīĭńĨĶĶńģĭŅĸȮěŅĔįŌƟėƟŅĨĶŅĽŅĶľĬňŘľĸńĔȮ&Primary Dealer'ȮħńĚŐĽħĚŒĬĶŌĮħƟŅĬĸƞŅĚ 
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THE THAI BOND MARKET ASSOCIATION YIELD CURVE 

ĳŅıĮĶŃĔŀĭ8 

 
ŀńĨĶŅįĸĨŀĭŐĪĬŒĬĝƞĺĚĶŃĵŃŏĺĸŅĪňŗœĴƞĨĶĚĔńĭıńĬīĭńĨĶĶŋƞĬľĬŉŗĚŕĬńŘĬěŃŒĝƟĺŇīň Linear Interpolation ŏıŊŗŀľŅėƞŅŀńĨĶŅĨŀĭŐĪĬ

ŒĬĝƞĺĚŏĺĸŅĪňŗĨƟŀĚĔŅĶȮėƞŅĪňŗěŃĬŜŅĴŅŒĝƟŒĬĔŅĶȮLinear InterpolationȮĨƟŀĚŏĮƦĬėƞŅ Average Bidding Yield ĪňŗĴŅěŅĔĔŅĶȮQuote ěŅĔȮ
Primary dealer ŏĪƞŅĬńŘĬȮœĴƞĶĺĴıńĬīĭńĨĶĶńģĭŅĸĪňŗȮHighlight ĽňŏĕňĵĺȮĞŉŗĚŏĮƦĬȮsynthetic quote statisticsȮ 

ĮĶŃőĵĝĬƢĕŀĚȮYield Curve8 

1) ĪŜŅŒľƟĪĶŅĭŀńĨĶŅįĸĨŀĭŐĪĬŒĬĝƞĺĚŀŅĵŋĨƞŅĚŕȮĕŀĚĔĸŋƞĴĨĶŅĽŅĶľĬňŘĪňŗŏĶŅĽĬŒě 
2) ŒĝƟŏĮƦĬŀńĨĶŅħŀĔŏĭňŘĵŀƟŅĚŀŇĚŐĸŃŒĝƟŏĮƦĬĭĶĶĪńħģŅĬĽŜŅľĶńĭĔŅĶėŜŅĬĺĦĶŅėŅĨĶŅĽŅĶľĬňŘȮĪńŘĚĨĸŅħŐĶĔŐĸŃĨĸŅħĶŀĚ 
3) ŒĝƟĽŜŅľĶńĭĔŅĶĭńĬĪŉĔĴŌĸėƞŅĪŅĚĭńĠĝňĕŀĚĨĶŅĽŅĶľĬňŘȮ&Mark to Market' 
4) ŏĮƦĬŏėĶŊŗŀĚĴŊŀĮĶŃĔŀĭĔŅĶĨńħĽŇĬŒěĸĚĪŋĬȮŐĸŃĔŅĶĺŅĚĔĸĵŋĪīƢĔŅĶĸĚĪŋĬ 
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THE THAI BOND MARKET ASSOCIATION YIELD CURVE 

ĝŊŗŀľĬƟŅ8ȮYield Curve > Government Bond Yield CurveȮ&Duration' 

ĳŅıĮĶŃĔŀĭ8 

 
ľĬƟŅŐĽħĚįĸŏĽƟĬŀńĨĶŅįĸĨŀĭŐĪĬıńĬīĭńĨĶĶńģĭŅĸȮőħĵŏĮĸňŗĵĬŐĔĬȮXȮĕŀĚĔĶŅĲŒľƟŏĮƦĬȮModified DurationȮĞŉŗĚĽŜŅľĶńĭ 

ĬńĔĸĚĪŋĬĭŅĚĶŅĵȮŀŅěĬŜŅœĮŒĝƟĮĶŃĔŀĭĔŅĶĺŇŏėĶŅŃľƢŐĸŃĭĶŇľŅĶėĺŅĴŏĽňŗĵĚĪŅĚħƟŅĬŀńĨĶŅħŀĔŏĭňŘĵȮ&Interest Rate Risk Management' 
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THE THAI BOND MARKET ASSOCIATION YIELD CURVE 

ĝŊŗŀľĬƟŅ8ȮYield Curve > Yield Curve Comparison 

ĳŅıĮĶŃĔŀĭ8 

 
ľĬƟŅŐĽħĚĔŅĶŏĮĶňĵĭŏĪňĵĭĶŃľĺƞŅĚȮYield Curve ĕŀĚĺńĬĪňŗĪňŗŐĨĔĨƞŅĚĔńĬȮĴňĮĶŃőĵĝĬƢĽŜŅľĶńĭįŌƟĪňŗĨƟŀĚĔŅĶĺŇŏėĶŅŃľƢĩŉĚĔŅĶ

ŏĮĸňŗĵĬŐĮĸĚĕŀĚȮYield Curve ŒĬĝƞĺĚŏĺĸŅĪňŗĽĬŒěœħƟĽŌĚĽŋħȮ/.ȮĺńĬȮŐĸŃĬŜŅĕƟŀĴŌĸĴŅŏĮĶňĵĭŏĪňĵĭĔńĬŒĬĶŌĮŐĭĭĪňŗŏĮƦĬŏĽƟĬĔĶŅĲȮŒĬľĬƟŅĬňŘ
įŌƟŒĝƟĚŅĬĽŅĴŅĶĩŏĸŊŀĔŏĮĶňĵĭŏĪňĵĭĕƟŀĴŌĸĨŅĴ 

 Type of Remaining Time8Ȯ Time to maturity, Duration ŐĸŃȮXcpm 

 Type of Yield8Ȯ  Bidding Yield ŐĸŃȮGlrcpnjmp_rgml 
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THE THAI BOND MARKET ASSOCIATION YIELD CURVE 

ĝŊŗŀľĬƟŅ8ȮYield Curve > Yield Movement 

ĳŅıĮĶŃĔŀĭ8 

 
ľĬƟŅĬňŘŐĽħĚĔŅĶŏĮĶňĵĭŏĪňĵĭĕƟŀĴŌĸŀĬŋĔĶĴŏĺĸŅȮ&Time-series data'ȮĽŜŅľĶńĭŀńĨĶŅįĸĨŀĭŐĪĬŒĬĝƞĺĚŀŅĵŋĨƞŅĚŕȮőħĵįŌƟŒĝƟĚŅĬ

ĽŅĴŅĶĩŏĸŊŀĔŏĮĶňĵĭŏĪňĵĭĕƟŀĴŌĸ TermŲs MovementȮħńĚĬňŘ 

 Government Bond Yield Curve 

 Zero Coupon Yield Curve 

 Individual BondŲs Movement 
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THE THAI BOND MARKET ASSOCIATION YIELD CURVE 

ĝŊŗŀľĬƟŅ8ȮYield Curve > Zero Coupon Yield Curve 

ĳŅıĮĶŃĔŀĭ8 

 
ŏĽƟĬŀńĨĶŅįĸĨŀĭŐĪĬŐĭĭœĶƟėĺŅĴŏĽňŗĵĚĕŀĚĨĶŅĽŅĶľĬňŘŐĭĭœĴƞěƞŅĵėŌĮŀĚȮ&Zero Coupon Yield Curve'ȮėŊŀȮŏĽƟĬŐĽħĚ

ėĺŅĴĽńĴıńĬīƢĶŃľĺƞŅĚŀńĨĶŅįĸĨŀĭŐĪĬȮ&Yield'ȮĔńĭŀŅĵŋėĚŏľĸŊŀȮ&Time to Maturity'ȮĕŀĚıńĬīĭńĨĶĶńģĭŅĸĪňŗœĴƞěƞŅĵėŌĮŀĚȮŀĵƞŅĚœĶĔŖĨŅĴȮ
ĨĶŅĽŅĶľĬňŘĪňŗŀŀĔőħĵĶńģĭŅĸŐĸŃœĴƞěƞŅĵėŌĮŀĚĬńŘĬĴňŏıňĵĚĨńŚĺŏĚŇĬėĸńĚŏĪƞŅĬńŘĬȮĞŉŗĚıńĬīĭńĨĶĶńģĭŅĸĶŃĵŃĵŅĺěŃŏĮƦĬĮĶŃŏĳĪŐĭĭěƞŅĵėŌĮŀĚ
ĪńŘĚľĴħȮħńĚĬńŘĬȮĔŅĶĽĶƟŅĚŏĽƟĬȮZero Coupon Yield Curve ěŉĚěŜŅŏĮƦĬĨƟŀĚŒĝƟŏĪėĬŇėĪŅĚėĦŇĨĻŅĽĨĶƢȮŏıŊŗŀĽńĚŏėĶŅŃľƢıńĬīĭńĨĶĶńģĭŅĸĪňŗȮȮȮȮȮȮȮȮȮȮ
œĴƞěƞŅĵėŌĮŀĚĕŉŘĬĴŅ 

ĮĶŃőĵĝĬƢĕŀĚȮZero Coupon Yield Curve8 

őħĵĪńŗĺœĮĺŇīňĔŅĶĺńħŀńĨĶŅįĸĨŀĭŐĪĬĕŀĚĔŅĶĸĚĪŋĬŒĬĨĶŅĽŅĶľĬňŘȮėŊŀȮĔŅĶŒĝƟŀńĨĶŅėŇħĸħėƞŅŏħňĵĺȮ&Single Discount'ȮėŊŀȮėƞŅ
ŀńĨĶŅįĸĨŀĭŐĪĬŏĴŊŗŀĩŊŀěĬėĶĭĔŜŅľĬħŀŅĵŋȮ&Yield to Maturity8ȮYTM'ȮĞŉŗĚľĴŅĵĩŉĚȮįĸĨŀĭŐĪĬĕŀĚĔŅĶĸĚĪŋĬĪňŗŒĝƟŀńĨĶŅėŇħĸħėƞŅŏħňĵĺ
ŒĬĝƞĺĚŏĺĸŅĪňŗŐĨĔĨƞŅĚĔńĬĪŜŅŒľƟŏĔŇħĮƤĠľŅėƞŀĬĕƟŅĚĴŅĔȮŏıĶŅŃĨƟŀĚĨńŘĚĽĴĴĨŇģŅĬĺƞŅĨƟŀĚĬŜŅĔĶŃŐĽŏĚŇĬŒĬŀĬŅėĨěŅĔĔŅĶěƞŅĵėŌĮŀĚœĮĸĚĪŋĬ
ŏıŊŗŀĪŜŅŒľƟœħƟȮYTM ĪňŗŏĪƞŅĔńĬȮĽĴĴĨŇģŅĬħńĚĔĸƞŅĺŏĮƦĬĔŅĶĴŀĚĕƟŅĴėĺŅĴŏĽňŗĵĚěŅĔĔŅĶĬŜŅįĸĨŀĭŐĪĬœĮĸĚĪŋĬĨƞŀȮ&Reinvestment Risk' 

ħńĚĬńŘĬȮľŅĔĬńĔĸĚĪŋĬĨƟŀĚĔŅĶĺŇŏėĶŅŃľƢĔŅĶĸĚĪŋĬŒħŕȮĪňŗĴňĔĶŃŐĽŏĚŇĬĪňŗœħƟĶńĭěŅĔĔŅĶĸĚĪŋĬŏıňĵĚŐėƞĽŇŘĬĽŋħĶŃĵŃĸĚĪŋĬȮĬńĔĸĚĪŋĬ
ėĺĶŒĝƟŀńĨĶŅįĸĨŀĭŐĪĬěŅĔȮZero Coupon Yield Curve ŒĬĔŅĶŀƟŅĚŀŇĚ 
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ĝŊŗŀľĬƟŅ8ȮYield Curve > Alternative Zero Coupon Yield Curve 

ĳŅıĮĶŃĔŀĭ8 

 

 
ŏĽƟĬŀńĨĶŅįĸĨŀĭŐĪĬŐĭĭœĶƟėĺŅĴŏĽňŗĵĚĕŀĚĨĶŅĽŅĶľĬňŘŐĭĭœĴƞěƞŅĵėŌĮŀĚȮ&Alternative Zero Coupon Yield Curve'ȮĩŌĔ

ĽĶƟŅĚőħĵŒĝƟĺŇīňĔŅĶȮNelson-Siegel ŐĸŃȮSmoothing Cubic Spline ĞŉŗĚŏĮƦĬŏĽƟĬŐĽħĚėĺŅĴĽńĴıńĬīƢĶŃľĺƞŅĚŀńĨĶŅįĸĨŀĭŐĪĬȮ&Yield'Ȯ
ĔńĭŀŅĵŋėĚŏľĸŊŀȮ&Time to Maturity'ȮĕŀĚıńĬīĭńĨĶĶńģĭŅĸĪňŗœĴƞěƞŅĵėŌĮŀĚȮŏĝƞĬŏħňĵĺĔńĭŏĽƟĬŀńĨĶŅįĸĨŀĭŐĪĬŐĭĭœĶƟėĺŅĴŏĽňŗĵĚĕŀĚȮȮȮȮȮȮȮȮȮȮȮȮ
ĨĶŅĽŅĶľĬňŘŐĭĭœĴƞěƞŅĵėŌĮŀĚȮ&Zero Coupon Yield Curve'ȮŏıňĵĚŐĨƞŒĝƟĺŇīňĔŅĶĪňŗŐĨĔĨƞŅĚĔńĬȮŐĸŃœħƟĔĶŅĲĪňŗȮsmooth ĴŅĔĔĺƞŅȮ
ŏĬŊŗŀĚěŅĔœĴƞœħƟŒĝƟĺŇīňĔŅĶȮBootstrappingȮŒĬĔŅĶŏĝŊŗŀĴěŋħĪŋĔěŋħȮĞŉŗĚĔĶŅĲĬńŘĬěŃĨƟŀĚįƞŅĬĪŋĔěŋħȮŐĨƞŒĝƟŏĮƦĬȮParametric model ĪŜŅŒľƟȮ
Alternative Zero Coupon Yield Curve ĬńŘĬĴňĸńĔļĦŃŐĨĔĨƞŅĚěŅĔȮZero Coupon Yield Curve ŒĬĸńĔļĦŃĕŀĚŏĽƟĬĔĶŅĲĪňŗȮ
smooth ĔĺƞŅȮőħĵĽŅĴŅĶĩĬŜŅœĮŒĝƟĮĶŃőĵĝĬƢŒĬĔŅĶŏĮĶňĵĭŏĪňĵĭĔńĭŏĽƟĬĔĶŅĲŀŊŗĬŕȮĨŅĴĸńĔļĦŃĔŅĶŒĝƟĚŅĬ 
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THE THAI BOND MARKET ASSOCIATION YIELD CURVE 

ĝŊŗŀľĬƟŅ8ȮYield Curve > Term Spread 

ĳŅıĮĶŃĔŀĭ8 

 
 Term spread ŐĽħĚĩŉĚįĸĨƞŅĚĕŀĚŀńĨĶŅįĸĨŀĭŐĪĬıńĬīĭńĨĶĶńģĭŅĸŒĬĝƞĺĚŀŅĵŋėĚŏľĸŊŀĨƞŅĚŕȮŒĬŐĨƞĸŃĺńĬȮŏĝƞĬȮTerm 5-1Ȯ
ŐĽħĚĩŉĚįĸĨƞŅĚĕŀĚŀńĨĶŅįĸĨŀĭŐĪĬıńĬīĭńĨĶĶńģĭŅĸŒĬĝƞĺĚŀŅĵŋėĚŏľĸŊŀȮ3ȮĮƖȮŐĸŃȮ/ĮƖȮĺƞŅĴňėƞŅŐĨĔĨƞŅĚĔńĬŏĪƞŅŒħȮőħĵěŃŐĽħĚėƞŅŒĬȮ
Column Spread ĽŜŅľĶńĭėƞŅŒĬȮColumn ŀŊŗĬŕȮĴňėĺŅĴľĴŅĵȮħńĚĬňŘ 

 Spread8Ȯ ĕƟŀĴŌĸȮTerm spread ŒĬŐĨƞĸŃĝƞĺĚȮėŇħěŅĔėƞŅȮGovernment yield interpolation ĕŀĚŐĨƞĸŃĝƞĺĚȮ 
 ŏĝƞĬȮ3-/ȮŒĝƟȮGovŲinterpolate 5Y -ȮGovŲinterpolate 1Y őħĵŐĽħĚėƞŅľĬƞĺĵŏĮƦĬȮ&#' 

 Change &BP'8Ȯ ŐĽħĚėƞŅėĺŅĴŐĨĔĨƞŅĚĕŀĚĕŀĚȮCurrent Term spread ůȮPrevious Term spread ŏĝƞĬȮChange  
 &BP'ȮĕŀĚĺńĬĪňŗȮ06-04-0./9ȮŏĪƞŅĔńĭȮTerm spread &26-04-2019'ȮůȮTerm spread &25-24-2019'Ȯ 

 Min8Ȯ ėƞŅȮSpread ĨŗŜŅĽŋħŒĬĝƞĺĚȮ/ȮĮƖĵƟŀĬľĸńĚȮőħĵŐĽħĚėƞŅľĬƞĺĵŏĮƦĬȮ&#'Ȯ 

 Max8Ȯ ėƞŅȮSpread ĨŗŜŅĽŋħŒĬĝƞĺĚȮ/ȮĮƖĵƟŀĬľĸńĚȮőħĵŐĽħĚėƞŅľĬƞĺĵŏĮƦĬȮ&#'Ȯ 

 Average8Ȯ ėƞŅŏĜĸňŗĵȮ&Simple average'ȮĕŀĚėƞŅȮSpread 1 ĮƖĵƟŀĬľĸńĚȮőħĵŐĽħĚėƞŅľĬƞĺĵŏĮƦĬȮ&#' 
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THE THAI BOND MARKET ASSOCIATION YIELD CURVE 

ĝŊŗŀľĬƟŅ8ȮYield Curve > Par Bond Yield Curve 

ĳŅıĮĶŃĔŀĭ8 

 

 

 ėĺŅĴĽńĴıńĬīƢĕŀĚȮPar Bond Yield Curve ěŃŏĮƦĬėĺŅĴĽńĴıńĬīƢĶŃľĺƞŅĚȮCoupon Rate Ĕńĭ TTMȮĞŉŗĚŐĨĔĨƞŅĚěŅĔȮ
Government Bond Yield Curve ĞŉŗĚŐĽħĚėĺŅĴĽńĴıńĬīƢĶŃľĺƞŅĚ Yield ĔńĭȮTTM ĪńŘĚĬňŘěŋħĮĶŃĽĚėƢĕŀĚȮPar Bond Yield Curve ėŊŀȮ
ĬńĔĸĚĪŋĬěŃœħƟĶńĭ Coupon ľĶŊŀĨƟŀĚěƞŅĵȮCoupon ĽŜŅľĶńĭįŌƟŀŀĔĨĶŅĽŅĶľĬňŘȮŏĪƞŅœĶěŉĚěŃœħƟĶŅėŅĪňŗȮPar ĪńŘĚĬňŘŀńĨĶŅįĸĨŀĭŐĪĬŒĬŐĨƞĸŃ
ĝƞĺĚĪňŗŒĝƟĽŜŅľĶńĭ Discount ŏĮƦĬŀńĨĶŅįĸĨŀĭŐĪĬŐĭĭœĶƟėĺŅĴŏĽňŗĵĚȮ&Zero coupon'ȮĬńŗĬŏŀĚȮěŅĔĬńŘĬĬŜŅėƞŅĪňŗľŅœħƟěŅĔĨĶŅĽŅĶľĬňŘȮLB 
ŐĸŃȮT-bill ŐĨƞĸŃĨńĺȮĴŅȮplot ľŅėĺŅĴĽńĴıńĬīƢȮ 
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PB 

 

C C C C)100 

1 2 3 4 

Discount all CF to PV by interpolate zero coupon yield 

ľĸńĔĔŅĶėŜŅĬĺĦľŅėƞŅȮCoupon Rate ŒĬȮPar Bond Yield Curve8 

ıŇěŅĶĦŅıńĬīĭńĨĶĶńģĭŅĸĨńĺľĬŉŗĚĪňŗĴňĸńĔļĦŃȮCash Flow ħńĚĬňŘ 

  

 

 

 
 

C   ;ȮYpbȮȮ;ȮėƞŅėŌĮŀĚĪňŗĪŜŅŒľƟĶŅėŅĕŀĚıńĬīĭńĨĶĨńĺĬňŘŏĪƞŅĔńĭȮPar &ĽĴĴĨŇȮPar ;Ȯ100' 
YiȮȮ;ȮYield ĪňŗœħƟěŅĔȮZero Coupon Yield Curve 

ὖὥὶ ὖὶὭὧὩ 
ὣ

ρ ὣ
 
ὣ

ρ ὣ

ὣ

ρ ὣ

ὣ ρππ

ρ ὣ
  

ĽĴĴĨŇĺƞŅȮȮȮy1Ȯ;Ȯ4#,  y2Ȯ;Ȯ4,5#,Ȯy3Ȯ;Ȯ5#,Ȯy4Ȯ;Ȯ5,5#ȮŏĴŊŗŀŐĪĬėƞŅȮPar ŐĸŃȮSpot Rate ěŅĔȮZero coupon yield 
curve ŏĶŅěŃĴňŐėƞ YpbȮĪňŗěŃĨƟŀĚŐĔƟĽĴĔŅĶŀŀĔĴŅ 

ρππ 
ὣ

ρ πȢπτ
 

ὣ

ρ πȢπτυ

ὣ

ρ πȢπυ

ὣ ρππ

ρ πȢπυυ
  

Par 
Price 
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THE THAI BOND MARKET ASSOCIATION YIELD CURVE 

ĝŊŗŀľĬƟŅ8ȮYield Curve > Implied 6m Forwards 

ĳŅıĮĶŃĔŀĭ8 

 

ŀńĨĶŅħŀĔŏĭňŘĵĲŀĶƢŏĺŇĶƢħȮ&Forward Rate'8 

ěŅĔĔŅĶĨňėĺŅĴĕŀĚĪķļġňȮPure Expectation ŏĔňŗĵĺĔńĭĪŅĚŏĸŊŀĔĔŅĶĸĚĪŋĬŒĬĨĶŅĽŅĶľĬňŘĨƞŅĚŕȮĕŀĚĬńĔĸĚĪŋĬŒĬĝƞĺĚĶŃĵŃŏĺĸŅ
ľĬŉŗĚŕȮěŃĨƟŀĚŒľƟįĸĨŀĭŐĪĬĪňŗœĴƞŐĨĔĨƞŅĚĔńĬĬńŘĬȮĬńĔĸĚĪŋĬĽŅĴŅĶĩĬŜŅěŋħĬňŘĴŅĺŇŏėĶŅŃľƢŐĸŃėŜŅĬĺĦľŅėƞŅȮForward Rate œħƟȮĸŀĚ
ıŇěŅĶĦŅĔŅĶĸĚĪŋĬĽŀĚĪŅĚŏĸŊŀĔĬňŘ 

1) ĸĚĪŋĬŒĬĨĶŅĽŅĶľĬňŘŀŅĵŋȮ0ȮĮƖ 
2) ĸĚĪŋĬŒĬĨĶŅĽŅĶľĬňŘŀŅĵŋȮ/ȮĮƖȮŏĴŊŗŀėĶĭĔŜŅľĬħȮ/ȮĮƖŐĸƟĺȮĔŖĪŜŅĔŅĶĸĚĪŋĬĨƞŀŒĬĨĶŅĽŅĶľĬňŘȮŀŅĵŋȮ/ȮĮƖ 

 ĩƟŅľŅĔĨĶŅĽŅĶľĬňŘĪňŗŏĶŅıŇěŅĶĦŅŀĵŌƞȮŏĮƦĬĨĶŅĽŅĶľĬňŘĪňŗœĴƞěƞŅĵėŌĮŀĚȮ&Zero Coupon Bond'ȮĬńĔĸĚĪŋĬěŃĽŅĴŅĶĩĪĶŅĭĩŉĚ
ěŜŅĬĺĬŏĚŇĬŒĬŀĬŅėĨĪňŗŐĬƞĬŀĬȮĩƟŅľŅĔĬńĔĸĚĪŋĬŏĸŊŀĔĪňŗěŃĸĚĪŋĬŒĬĨĶŅĽŅĶľĬňŘŀŅĵŋȮ0ȮĮƖȮŐĨƞĩƟŅľŅĔĬńĔĸĚĪŋĬŏĸŊŀĔĪňŗěŃĸĚĪŋĬŒĬĨĶŅĽŅĶ
ľĬňŘŀŅĵŋȮ/ȮĮƖĔƞŀĬȮŐĸƟĺŏĴŊŗŀĶŃĵŃŏĺĸŅįƞŅĬœĮȮ/ȮĮƖıŀħňȮėƞŀĵĸĚĪŋĬĨƞŀŀňĔŒĬĨĶŅĽŅĶľĬňŘŀŅĵŋȮ/ȮĮƖȮŏıŊŗŀŒľƟėĶĭĔŜŅľĬħŒĬĶŃĵŃŏĺĸŅȮ0ȮĮƖ
ĨŅĴĪňŗœħƟĨńŘĚœĺƟȮŒĬėĺŅĴŏĮƦĬěĶŇĚŐĸƟĺȮĬńĔĸĚĪŋĬěŃœĴƞĽŅĴŅĶĩĪĶŅĭĩŉĚěŜŅĬĺĬŏĚŇĬŒĬŀĬŅėĨĪňŗŐĬƞĬŀĬœħƟȮŏıĶŅŃŀńĨĶŅħŀĔŏĭňŘĵŒĬŀĬŅėĨŏĮƦĬ
ĽŇŗĚĪňŗœĴƞŐĬƞĬŀĬȮŐĨƞĪĺƞŅȮĪķļġňȮPure Expectation ĭŀĔĺƞŅȮĔŅĶĸĚĪŋĬĪńŘĚȮ0ȮĺŇīňĬňŘœħƟįĸĨŀĭŐĪĬĪňŗŏĪƞŅĔńĬȮĪŜŅŒľƟĽŅĴŅĶĩėŜŅĬĺĦŀńĨĶŅ
ħŀĔŏĭňŘĵȮForward Rate  őħĵĔŅĶĨńŘĚĽĴĔŅĶėŜŅĬĺĦįĸĨŀĭŐĪĬĕŀĚĪńŘĚĽŀĚĪŅĚŏĸŊŀĔħńĚĬňŘ 
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ŐĬĺĪŅĚĪňŗȮ1ȮȮĸĚĪŋĬŒĬĨĶŅĽŅĶľĬňŘŀŅĵŋȮ2ȮĮƖȮSpot Rate ĕŀĚĨĶŅĽŅĶŀŅĵŋȮ2 ĮƖȮ0rf2Ȯ;Ȯ5,2568# 
  ěŜŅĬĺĬŏĚŇĬŏĴŊŗŀėĶĭȮ2ȮĮƖȮ ;Ȯ 100 &1)Ȯ0rf2'2 ;ȮȮȮ110,7899 
 ŐĬĺĪŅĚĪňŗȮ2ȮȮĸĚĪŋĬŒĬĨĶŅĽŅĶľĬňŘŀŅĵŋȮ1ȮĮƖȮSpot Rate ĕŀĚĨĶŅĽŅĶŀŅĵŋȮ1ȮĮƖȮrs1ľĶŊŀȮ0rf/;Ȯ5,00#ȮŏĴŊŗŀėĶĭȮ1ȮĮƖȮĸĚĪŋĬĨƞŀ
ŀňĔȮ1ȮĮƖȮħƟĺĵŀńĨĶŅ Forward Rate 1ȮĮƖȮŒĬŀňĔȮ1ȮĮƖĕƟŅĚľĬƟŅȮĴňėƞŅŏĪƞŅĔńĭȮ/rf2 

ěŜŅĬĺĬŏĚŇĬŏĴŊŗŀėĶĭȮ2ȮĮƖ Ȯ; 100&1)0rf2'&1)Ȯ1rf2' ;ȮȮȮ105 &1)Ȯ1rf2' 
  ĪńŘĚȮ2ȮŐĬĺĪŅĚȮĬńĔĸĚĪŋĬĴňėĺŅĴıŀŒěŏĪƞŅĔńĬ 
   ȮȮȮȮȮȮȮ110,7899 ;ȮȮȮȮȮ105 &1)Ȯ1rf2' 
    1rf2ȮȮȮȮȮȮȮȮ;ȮȮȮȮȮ3,3/20# 

ěŅĔĨńĺŀĵƞŅĚĔŅĶėŜŅĬĺĦėƞŅȮForward Rate ěŅĔŀńĨĶŅħŀĔŏĭňŘĵŒĬĮƤěěŋĭńĬȮ&Spot Rate'ȮěŃŏľŖĬĺƞŅȮĪķļġňȮPure Expectation 
ĭŀĔĺƞŅŀńĨĶŅħŀĔŏĭňŘĵĪňŗěŃŏĔŇħĕŉŘĬěĶŇĚŒĬŀĬŅėĨěŃŏĪƞŅĔńĭėƞŅȮForward Rate ĪňŗėŜŅĬĺĦœħƟŒĬĮƤěěŋĭńĬȮĪĺƞŅŒĬėĺŅĴŏĮƦĬěĶŇĚȮŀńĨĶŅħŀĔŏĭňŘĵ
ĪňŗŏĔŇħĕŉŘĬěĶŇĚŒĬŀĬŅėĨĴńĔěŃœĴƞŏĪƞŅĔńĭėƞŅȮForward Rate ĬńŗĬľĴŅĵėĺŅĴĺƞŅĪķļġňȮPure Expectation œĴƞĩŌĔĨƟŀĚȮ/..#ȮŀĵƞŅĚœĶĔŖĨŅĴȮ
ĩŉĚŐĴƟĺƞŅȮėƞŅȮForward Rate ěŃœĴƞŒĝƞėƞŅĪňŗĭƞĚĭŀĔŀńĨĶŅħŀĔŏĭňŘĵĪňŗěŃŏĔŇħĕŉŘĬěĶŇĚŒĬŀĬŅėĨȮŐĨƞĬńĔĸĚĪŋĬĴńĔĪňŗěŃŒĝƟėƞŅȮForward Rate ĴŅ
ĮĶŃĔŀĭĔŅĶĨńħĽŇĬŒěĸĚĪŋĬŒĬĶŃħńĭľĬŉŗĚ 
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ĝŊŗŀľĬƟŅ8ȮYield Curve > Corporate Bond Yield Curve 

ĳŅıĮĶŃĔŀĭ8 

 
 ŏĽƟĬŀńĨĶŅįĸĨŀĭŐĪĬĕŀĚıńĬīĭńĨĶĳŅėŏŀĔĝĬȮ&Corporate Bond Yield Curve'ȮėŊŀȮŏĽƟĬĪňŗŐĽħĚėĺŅĴĽńĴıńĬīƢĶŃľĺƞŅĚŀńĨĶŅ
įĸĨŀĭŐĪĬȮ&Yield'ȮĔńĭŀŅĵŋėĚŏľĸŊŀĕŀĚĨĶŅĽŅĶľĬňŘȮ&Time to Maturity'ȮőħĵĪŋĔŕěŋħĭĬȮYield Curve ěŃŐĽħĚŀńĨĶŅįĸĨŀĭŐĪĬ
ĨŅĴŀŅĵŋĪňŗŏľĸŊŀĕŀĚĨĶŅĽŅĶľĬňŘȮőħĵȮCorporate Bond Yield CurveȮěŃĴňŏĽƟĬŀńĨĶŅįĸĨŀĭŐĪĬŐĭƞĚĨŅĴȮRating ĨńŘĚŐĨƞȮAAA ĩŉĚȮBBB 

ĪňŗĴŅĕŀĚĕƟŀĴŌĸȮŐĸŃĺŇīňĔŅĶėŜŅĬĺĦ8 

ĔŅĶĽĶƟŅĚȮCorporate Bond Yield Curve ŒĝƟĕƟŀĴŌĸěŅĔȮZero coupon Yield Curve ŒĬŐĨƞĸŃĺńĬĔńĭĕƟŀĴŌĸȮCredit Spread 
curve őħĵěŃĬŜŅĕƟŀĴŌĸĪńŘĚĽŀĚĴŅĭĺĔĔńĬĨŅĴŀŅĵŋėĚŏľĸŊŀŒĬŐĨƞĸŃĝƞĺĚȮ&/ŏħŊŀĬ-3.ȮĮƖ'ȮŐĸŃŐĭƞĚĨŅĴĕƟŀĴŌĸĨŅĴŐĨƞĸŃȮRatingįŌƟŒĝƟĽŅĴŅĶĩ
ŏĶňĵĔħŌĕƟŀĴŌĸĵƟŀĬľĸńĚŒĬŐĨƞĸŃĺńĬœħƟȮőħĵŒĽƞĺńĬĪňŗĪňŗĨƟŀĚĔŅĶľŅĕƟŀĴŌĸȮĭĶŇŏĺĦĶŌĮĮĢŇĪŇĬľŅĔĨƟŀĚĔŅĶħŅĺĬƢőľĸħŏĮƦĬȮexcel file ŒľƟĔħȮ
Download Excel 

ĮĶŃőĵĝĬƢ8 

 ĽŅĴŅĶĩŒĝƟȮCorporate Bond Yield CurveȮŒĬĔŅĶĮĶŃĴŅĦėƞŅŀńĨĶŅįĸĨŀĭŐĪĬĕŀĚľŋƟĬĔŌƟŏŀĔĝĬŒĬŐĨƞĸŃĝƞĺĚŀŅĵŋėĚŏľĸŊŀ
ĕŀĚĨĶŅĽŅĶȮŒĬŐĨƞĸŃŀńĬħńĭȮRating 
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ĝŊŗŀľĬƟŅ8ȮYield Curve > Corporate Spread > Average Spread 

 ĨŅĶŅĚŐĽħĚėƞŅŏĜĸňŗĵĕŀĚȮSpread ĕŀĚľŋƟĬĔŌƟŏŀĔĝĬȮŏĮƦĬĔŅĶľŅėƞŅŏĜĸňŗĵȮNominal Spread ĕŀĚľŋƟĬĔŌƟŐĨƞĸŃĝƞĺĚĝńŘĬȮ&Category'Ȯ
ĕŀĚȮratingȮ&AAA, AA, A, BBB'ȮŐĸŃŐĭƞĚŏĮƦĬȮsubgroup ĨŅĴŀŅĵŋėĚŏľĸŊŀȮľĶŊŀȮDurationȮœħƟŐĔƞȮĨŗŜŅĔĺƞŅȮ1ȮĮƖ*Ȯ1-3ȮĮƖȮŐĸŃȮ3ȮĮƖĕŉŘĬœĮ 

ĪňŗĴŅĕŀĚĕƟŀĴŌĸȮŐĸŃĺŇīňĔŅĶėŜŅĬĺĦ8 

ľŋƟĬĔŌƟŏŀĔĝĬĪňŗĬŜŅĴŅľŅėƞŅȮAverage SpreadȮěŃĨƟŀĚŏĮƦĬľŋƟĬĔŌƟĪňŗĴňȮRating ĨńŘĚŐĨƞȮBBB-ȮĕŉŘĬœĮȮŏĮƦĬľŋƟĬĔŌƟĪňŗěƞŅĵėŌĮŀĚėĚĪňŗȮ&Fixed-
coupon8ȮStraight, Step-up, Amortizing bond'ȮŐĸŃȮœĴƞĴňĽŇĪīŇŐİĚȮ&No option embedded' 

 Average Spread 

ĳŅıĮĶŃĔŀĭ8 

 
ĕƟŀĴŌĸŒĬȮTab8ȮAverage Spread ěŃŏĮƦĬĨŅĶŅĚŐĽħĚįĸėƞŅŏĜĸňŗĵȮNominal Spread ȮĞŉŗĚœħƟěŅĔȮMarket Yield ĸĭħƟĺĵ Risk-

free Yield ĪňŗĴňŀŅĵŋėĚŏľĸŊŀȮľĶŊŀȮduration ŏĪƞŅĔńĬȮȮěŅĔĬńŘĬěŉĚĬŜŅȮSpread ĪňŗœħƟĴŅľŅėƞŅŏĜĸňŗĵŐĭĭȮsimple averageȮĶŃľĺƞŅĚľŋƟĬĔŌƟŒĬȮ
Rating ĞŉŗĚĶĺĴŏŀŅȮmodifier &)--'ȮŏĕƟŅœĺƟħƟĺĵȮŏĝƞĬȮĔĸŋƞĴȮAA ěŃĶĺĴľŋƟĬĔŌƟŏŀĔĝĬĪňŗĴňȮrating AA), AA, ŐĸŃȮAA-Ȯ 

ĬŀĔěŅĔȮėƞŅŏĜĸňŗĵȮNominal Spread ŐĸƟĺȮĨŅĶŅĚȮAverage Spread ĵńĚŒľƟĕƟŀĴŌĸŀŊŗĬŕȮœħƟŐĔƞȮStandard Deviation ŏıŊŗŀĺńħ
ĔŅĶĔĶŃěŅĵĕŀĚȮSpreadȮĕŀĚľŋƟĬĔŌƟȮĪňŗŀĵŌƞŒĬĔĸŋƞĴŏħňĵĺĔńĬŐĸŃȮAverage Maturity ĞŉŗĚėŜŅĬĺĦėƞŅŏĜĸňŗĵĕŀĚŀŅĵŋėĚŏľĸŊŀȮőħĵĩƞĺĚĬŘŜŅľĬńĔ
ħƟĺĵȮOutstanding ValueȮĽŅĴŅĶĩŏĸŊŀĔħŅĺĬƢőľĸħĕƟŀĴŌĸŏĮƦĬĶŅĵĮƖȮBased on TTM ľĶŊŀȮBased on Duration ŒĬ Drop down list 
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ĭĶŇŏĺĦĝƞŀĚȮDownload HistoricalȮŐĸƟĺĔħ Go ĬŀĔěŅĔĬňŘįŌƟŒĝƟĚŅĬĽŅĴŅĶĩŏĸŊŀĔħŅĺĬƢőľĸħĕƟŀĴŌĸĶŅĵĺńĬŏĮƦĬȮExcel file őħĵŏĸŊŀĔĺńĬĪňŗ
ĭĶŇŏĺĦĶŌĮĮĢŇĪŇĬŐĸŃŒľƟĔħȮDownload Excel 

 Spread 

ĳŅıĮĶŃĔŀĭ8 

 

ĶŅĵĸŃŏŀňĵħĺƞŅľŋƟĬĔŌƟĪňŗĬŜŅĴŅėŜŅĬĺĦĽŅĴŅĶĩħŌœħƟĪňŗȮTab8ȮSpreadȮĕƟŀĴŌĸŒĬȮTab ĬňŘĽŅĴŅĶĩŏĸŊŀĔœħƟĺƞŅěŃıŇěŅĶĦŅĨŅĴȮŀŅĵŋ
ėĚŏľĸŊŀȮľĶŊŀȮDurationȮőħĵŏĸŊŀĔĺńĬĪňŗĪňŗĨƟŀĚĔŅĶĭĶŇŏĺĦĶŌĮĮĢŇĪŇĬȮŐĸƟĺŒľƟĔħ Download Excel 

ĮĶŃőĵĝĬƢ8Ȯ 

ĽŅĴŅĶĩŒĝƟŏĮƦĬȮSpread ŀƟŅĚŀŇĚĽŜŅľĶńĭŒĬĔŅĶĪŜŅĶŅėŅȮŐĸŃĔŅĶĞŊŘŀĕŅĵľŋƟĬĔŌƟŏŀĔĝĬȮľĶŊŀĽŜŅľĶńĭīĬŅėŅĶıŅĦŇĝĵƢŒĝƟŀƟŅĚŀŇĚŀńĨĶŅ
ħŀĔŏĭňŘĵĔŌƟĵŊĴĕŀĚĭĶŇļńĪĕĬŅħŒľĠƞ 
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ĝŊŗŀľĬƟŅ8ȮYield Curve > Corporate Spread > Credit Spread Curve 

ĳŅıĮĶŃĔŀĭ8 

 

Spread ĪňŗĽŃĪƟŀĬėĺŅĴŏĽňŗĵĚħƟŅĬŏėĶħŇĨĕŀĚľŋƟĬĔŌƟŏŀĔĝĬŐĵĔĨŅĴȮRating ĨńŘĚŐĨƞȮAAA ĩŉĚȮBBBȮŐĽħĚŀĵŌƞŒĬĶŌĮŐĭĭĕŀĚȮGraph 
ŐĸŃĨŅĶŅĚȮĶĺĴĪńŘĚĽŅĴŅĶĩėŜŅĬĺĦȮSpread Interpolation ħƟĺĵ 

ĪňŗĴŅĕŀĚĕƟŀĴŌĸŐĸŃľĸńĔĔŅĶėŜŅĬĺĦ8Ȯ 

 ĕƟŀĴŌĸĪňŗĬŜŅĴŅŒĝƟŏĮƦĬĸńĔļĦŃĕƟŀĴŌĸĨńħĕĺŅĚȮ&Cross-Sectional Data'ȮĞŉŗĚŏĮƦĬĔŅĶŏĮĶňĵĭŏĪňĵĭĕƟŀĴŌĸĶŅĵĨńĺĕŀĚľŋƟĬĔŌƟŏŀĔĝĬȮĦȮ
ĺńĬŒħĺńĬľĬŉŗĚȮőħĵěńħŏĔŖĭĕƟŀĴŌĸĪŋĔȮŕȮĺńĬĪňŗȮ/3ȮŐĸŃĽŇŘĬŏħŊŀĬȮŏĬŊŗŀĚěŅĔŏĮƦĬĺńĬĪňŗȮdealerȮěńħĽƞĚĕƟŀĴŌĸĶŅėŅŏĽĬŀĞŊŘŀĕŀĚľŋƟĬĔŌƟŏŀĔĝĬȮőħĵ
ĨƟŀĚŏĮƦĬľŋƟĬĔŌƟĪňŗěƞŅĵħŀĔŏĭňŘĵėĚĪňŗȮœĴƞĴňĽŇĪīŇŐİĚȮĴň RatingȮĨńŘĚŐĨƞȮBBB ĕŉŘĬœĮȮŐĸŃŏıŊŗŀŒľƟœħƟľŋƟĬĔŌƟĪňŗĴňĽĳŅıėĸƞŀĚĪňŗŒĔĸƟŏėňĵĚĔńĬŐĸŃĴŅĔıŀĪňŗ
œĴƞĨƟŀĚıŇěŅĶĦŅįĸĕŀĚėĺŅĴŏĽňŗĵĚěŅĔĽĳŅıėĸƞŀĚȮěŉĚėńħŏĸŊŀĔľŋƟĬĔŌƟőħĵıŇěŅĶĦŅěŅĔėĺŅĴĩňŗŒĬĔŅĶĞŊŘŀĕŅĵȮŏĝƞĬȮľŋƟĬĔŌƟĪňŗĴňĔŅĶĞŊŘŀĕŅĵ
ĴŅĔĔĺƞŅȮ/.ȮīŋĶĔĶĶĴ 6ȮŏħŊŀĬĵƟŀĬľĸńĚȮľĶŊŀȮĴŅĔĔĺƞŅȮ2ȮėĶńŘĚȮ/ȮŏħŊŀĬĵƟŀĬľĸńĚȮľĶŊŀȮŀĵŌƞŒĬĔĸŋƞĴīŋĶĔŇěĪňŗŏĮƦĬĽĩŅĭńĬĔŅĶŏĚŇĬȮľĶŊŀȮīĬŅėŅĶ
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 ŐĭĭěŜŅĸŀĚ 

ὛὛ  ὥ  ὥ ÌÎρ ὝὝὓ ὥὖὰόίὥὓὭὲόί‐ 

őħĵĪňŗ    ὭȮȮȮȮȮȮȮȮȮȮȮȮ;ȮȮȮȮȮȮȮAAA, AA, A, ŐĸŃȮBBB 
     ὛὛȮȮȮȮȮȮȮ ėŊŀȮȮ Spread ĕŀĚľŋƟĬĔŌƟĨńĺĪňŗȮj ĕŀĚȮRating i  

ȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮὝὝὓȮȮȮȮ ėŊŀȮȮ ŀŅĵŋėĚŏľĸŊŀĕŀĚľŋƟĬĔŌƟĨńĺĪňŗȮj ĕŀĚȮRating i 
 ȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮὖὰόίȮȮȮ ėŊŀȮȮ ĨńĺŐĮĶħńĴĴňŗĞŉŗĚĴňėƞŅŏĮƦĬȮ/ȮĩƟŅľŅĔȮRating ĕŀĚľŋƟĬĔŌƟȮj ĴňĮĶŃěŋŏĮƦĬȮ)Ȯ 
   ȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮŐĸŃŏĮƦĬȮ.ȮĩƟŅĴňĮĶŃěŋŏĮƦĬȮůȮľĶŊŀœĴƞĴňĮĶŃěŋ 
ȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮ ὓὭὲόίȮȮȮȮėŊŀȮȮȮȮȮȮĨńĺŐĮĶħńĴĴňŗĞŉŗĚĴňėƞŅŏĮƦĬȮ/ȮĩƟŅľŅĔȮRating ĕŀĚľŋƟĬĔŌƟȮj ĴňĮĶŃěŋŏĮƦĬȮ-Ȯ 
   ȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮŐĸŃŏĮƦĬȮ.ȮĩƟŅĴňĮĶŃěŋŏĮƦĬȮ)ȮľĶŊŀœĴƞĴňĮĶŃěŋ 
 ħńĚĬńŘĬȮěŅĔŐĭĭěŜŅĸŀĚĨńŘĚĨƟĬħńĚĔĸƞŅĺěŉĚĴňĽĴĔŅĶĽŜŅľĶńĭĔŅĶĮĶŃĴŅĦėƞŅĽĴĔŅĶĩħĩŀĵŏĝŇĚŏĽƟĬȮ&Linear Regression'ȮŐĭĭ
ĔŜŅĸńĚĽŀĚĬƟŀĵĪňŗĽŋħȮ&Ordinary Least Square8ȮOLS'ȮĪńŘĚĽŇŘĬ 4 ĽĴĔŅĶĨŅĴěŜŅĬĺĬȮRatingȮ&AAA, AA, A, BBB'ȮőħĵĽĴĔŅĶĕŀĚȮRating 
AAA œĴƞĴňĨńĺŐĮĶȮPlus ŐĸŃȮMinusȮŏĬŊŗŀĚěŅĔȮRating ĬňŘœĴƞĴňĮĶŃěŋȮĽƞĺĬĽĴĔŅĶĕŀĚȮRating BBBȮœĴƞĴňĨńĺŐĮĶȮMinus ŏĬŊŗŀĚěŅĔĕƟŀĴŌĸĕŀĚ
ľŋƟĬĔŌƟŏŀĔĝĬȮRating BBB-ȮĴňœĴƞŏıňĵĚıŀ 

ŏĴŊŗŀĮĶŃĴŅĦėƞŅȮRegression ŐĸƟĺȮŏĶŅěŃœħƟėƞŅĽńĴĮĶŃĽŇĪīŇśĕŀĚŐĨƞĸŃĽĴĔŅĶȮěŅĔĬńŘĬěŉĚŐĪĬėƞŅȮTTM ŏĪƞŅĔńĭȮ/ȮĮƖ*Ȯ0ȮĮƖ*Ȯ1ȮĮƖ*Ȯ3Ȯ
ĮƖ*Ȯ5ȮĮƖȮŐĸŃȮ/.ȮĮƖȮŏıŊŗŀŒľƟœħƟėƞŅȮSpread ĨŅĴĨŅĶŅĚ 

ĺŇīňŒĝƟ8 

įŌƟŒĝƟĽŅĴŅĶĩŏĶňĵĔħŌŐĭĭŏĮƦĬȮCurve ĶŅĵĺńĬȮŏıŊŗŀħŌĳŅıĶĺĴĕŀĚȮSpreadȮœħƟőħĵĔŅĶŏĸŊŀĔĺńĬĪňŗĪňŗĨƟŀĚĔŅĶĭĶŇŏĺĦĶŌĮĮĢŇĪŇĬȮľŅĔ
ĨƟŀĚĔŅĶħŅĺĬƢőľĸħŏĮƦĬȮExcel file ŒľƟĔħȮDownload ExcelȮľĶŊŀĩƟŅľŅĔĨƟŀĚĔŅĶėŜŅĬĺĦȮSpread ĪňŗȮInterpolate ĴŅěŅĔȮCurveȮ
ĽŅĴŅĶĩŏĸŊŀĔȮRating ĪňŗĨƟŀĚĔŅĶȮŒĽƞŀŅĵŋėĚŏľĸŊŀŒĬĝƞŀĚȮTTM &ŀĵŌƞĶŃľĺƞŅĚȮ.-/.ȮĮƖ'ȮŐĸŃĔħȮDownload ExcelȮįĸĸńıīƢěŃŐĭƞĚŏĮƦĬ 
Credit Spread, Liquidity Spread ŐĸŃȮTotal Spread őħĵĴňľĬƞĺĵŏĮƦĬȮbasis points 

ĮĶŃőĵĝĬƢ8 

Credit Spread ĽŅĴŅĶĩŒĝƟŀƟŅĚŀŇĚĽŜŅľĶńĭĔŅĶĨńŘĚĶŅėŅľĶŊŀėŌĮŀĚĕŀĚĨĶŅĽŅĶĪňŗŏıŇŗĚŀŀĔŒĬĨĸŅħŐĶĔœħƟȮŀňĔĪńŘĚĵńĚĽŅĴŅĶĩŒĝƟ
ŀƟŅĚŀŇĚŒĬĔŅĶŏĽĬŀĶŅėŅȮŐĸŃĔŅĶĞŊŘŀĕŅĵĨĶŅĽŅĶĪňŗœĴƞœħƟĴňĽĳŅıėĸƞŀĚĴŅĔĬńĔȮŐĸŃĬŀĔěŅĔĬňŘĵńĚĴňĮĶŃőĵĝĬƢĽŜŅľĶńĭŒĝƟŀƟŅĚŀŇĚŒĬĔŅĶ
ėŜŅĬĺĦĨƟĬĪŋĬĔŅĶĔŌƟĵŊĴȮ&Cost of borrowing'ȮľĶŊŀŀńĨĶŅħŀĔŏĭňŘĵĽŜŅľĶńĭĔŅĶĔŌƟĵŊĴĽŜŅľĶńĭīĬŅėŅĶıŅĦŇĝĵƢŀňĔħƟĺĵȮCredit Spread 
Curve ĪňŗœħƟĬńŘĬŒľƟėƞŅŀƟŅĚŀŇĚĕŀĚȮSpread ĪňŗĴňėĺŅĴĸŃŏŀňĵħĵŇŗĚĕŉŘĬȮĪńŘĚŒĬħƟŅĬĕŀĚŀŅĵŋėĚŏľĸŊŀȮħƟŅĬȮRating ĪňŗĽŅĴŅĶĩŐĵĔĨŅĴȮRating ĪňŗĴň
ĮĶŃěŋȮĶĺĴĩŉĚĽŅĴŅĶĩĭŀĔĩŉĚȮSpread ŒĬĽƞĺĬĪňŗĽŃĪƟŀĬĩŉĚėĺŅĴŏĽňŗĵĚŏĜıŅŃħƟŅĬŏėĶħŇĨœħƟŀňĔħƟĺĵ 
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ĝŊŗŀľĬƟŅ8ȮYield Curve > Corporate Spread > Credit Spread Curve > Liquidity Spread Curve 

ĳŅıĮĶŃĔŀĭ8 

 

Liquidity Spread CurveȮŒĝƟŒĬĔŅĶŏĮĶňĵĭŏĪňĵĭȮCredit spread ŐĸŃȮTotal spread ŒĬŐĨƞĸŃȮrating ŏıŊŗŀĽŃĪƟŀĬĩŉĚėĺŅĴ
ŏĽňŗĵĚěŅĔĽĳŅıėĸƞŀĚŒĬŐĨƞĸŃĶŅĵȮrating ĬńŘĬŕȮőħĵĽŅĴŅĶĩħŌĕƟŀĴŌĸŒĬŐĨƞĸŃĺńĬȮœħƟőħĵĔŅĶŏĸŊŀĔĺńĬĪňŗĪňŗĨƟŀĚĔŅĶĭĶŇŏĺĦĶŌĮĮĢŇĪŇĬȮľŅĔ
ĨƟŀĚĔŅĶħŅĺĬƢőľĸħŏĮƦĬȮExcel file ŒľƟĔħȮDownload Excel 



20 
 

THE THAI BOND MARKET ASSOCIATION YIELD CURVE 

ĝŊŗŀľĬƟŅ8ȮYield Curve > Corporate Spread > Credit Spread Curve > Spread Curve Comparison 

ĳŅıĮĶŃĔŀĭ8 

 

Spread curve comparison ŏĮƦĬŐĽƟĬȮSpread curve ŐĽħĚĔŅĶŏĮĶňĵĭŏĪňĵĭĶŃľĺƞŅĚȮTotal spread curve ŐĸŃȮCredit 
spread curve ĕŀĚŐĨƞĸŃŀńĬħńĭŏėĶħŇĨȮĞŉŗĚįŌƟŒĝƟĽŅĴŅĶĩŒĝƟȮSpread curve comparison ĬňŘŒĬĔŅĶħŌėƞŅȮLiquidity spread ĪňŗŏĔŇħĕŉŘĬŒĬŐĨƞ
ĸŃĝƞĺĚŀŅĵŋėĚŏľĸŊŀȮŏıĶŅŃėĺŅĴĨƞŅĚĕŀĚȮTotal spread curve ŐĸŃȮCredit spreadȮěŃŐĽħĚĩŉĚĽĳŅıėĸƞŀĚȮľĶŊŀȮLiquidity ĪňŗĴňŒĬŐĨƞ
ĸŃĝƞĺĚŀŅĵŋȮĕŀĚĨĶŅĽŅĶŐĨƞĸŃŀńĬħńĭŏėĶħŇĨȮőħĵŒĨƟĔĶŅĲěŃŐĽħĚĨŅĶŅĚȮTotal spread ĕŀĚŐĨƞĸŃŀńĬħńĭŏėĶħŇĨŒĬĝƞĺĚŀŅĵŋėĚŏľĸŊŀȮ.ȮĩŉĚȮ
/.ȮĮƖȮőħĵĽŅĴŅĶĩħŌĕƟŀĴŌĸŒĬŐĨƞĸŃĺńĬȮĕŀĚŀńĬħńĭŏėĶħŇĨĪňŗĨƟŀĚĔŅĶőħĵĔŅĶŏĸŊŀĔĺńĬĪňŗŐĸŃŀńĬħńĭŏėĶħŇĨĪňŗĨƟŀĚĔŅĶĭĶŇŏĺĦĶŌĮĮĢŇĪŇĬȮľŅĔ
ĨƟŀĚĔŅĶħŅĺĬƢőľĸħŏĮƦĬȮExcel file ŒľƟĔħȮDownload Excel 
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Historical data ŐĽħĚĩŉĚĕƟŀĴŌĸȮCredit spread curve ŒĬŀħňĨĕŀĚŐĨƞĸŃŀńĬħńĭŏėĶħŇĨȮőħĵįŌƟŒĝƟĽŅĴŅĶĩŏĸŊŀĔĝƞĺĚĕƟŀĴŌĸŒĬ
ŀħňĨĪňŗĨƟŀĚĔŅĶœħƟőħĵĔŅĶŏĸŊŀĔĺńĬȮAs of ŏĮƦĬĺńĬŏĶŇŗĴĨƟĬȮŐĸŃȮTo ŏĮƦĬĺńĬĽŋħĪƟŅĵĪňŗĨƟŀĚĔŅĶȮŐĸŃȮDrop down ŏĸŊŀĔŀńĬħńĭŏėĶħŇĨĪňŗ
ĨƟŀĚĔŅĶȮěŅĔĬńŘĬĔħĮŋƙĴȮSearch ěŃœħƟĕƟŀĴŌĸĪňŗĨƟŀĚĔŅĶŐĽħĚħƟŅĬĸƞŅĚȮľĶŊŀȮľŅĔĨƟŀĚĔŅĶħŅĺĬƢőľĸħŏĮƦĬȮExcel file ŒľƟĔħȮDownload 
Excel 
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Credit Spread Curve by IndustryȮėŊŀȮĽƞĺĬĨƞŅĚŀńĨĶŅįĸĨŀĭŐĪĬĪňŗĽŃĪƟŀĬėĺŅĴŏĽňŗĵĚĪŅĚħƟŅĬŏėĶħŇĨĕŀĚľŋƟĬŏŀĔĝĬĪňŗ
ěŜŅŐĬĔĨŅĴŀŋĨĽŅľĔĶĶĴĞŉŗĚŀƟŅĚŀŇĚěŅĔĨĸŅħľĸńĔĪĶńıĵƢŐľƞĚĮĶŃŏĪĻœĪĵĪńŘĚľĴħȮ6ȮĔĸŋƞĴȮœħƟŐĔƞ 

/,ȮŏĔļĨĶŐĸŃŀŋĨĽŅľĔĶĶĴŀŅľŅĶȮ&AGRO' 
0,ȮĽŇĬėƟŅŀŋĮőĳėĭĶŇőĳėȮ&CONSUMP' 
1,ȮīŋĶĔŇěĔŅĶŏĚŇĬȮ&FINCIAL' 
2,ȮĽŇĬėƟŅŀŋĨĽŅľĔĶĶĴȮ&INDUS' 


