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ThaiBMA 
 

Bond Digest 2/34546#789:";<:ก9=.">?0@.A$"BCD0A5/E45F$G?70D:.0D%0ก54H0%/HIJD (Inflation-Linked Bonds: 
ILBs) O<';<:8P<0>?0ก.$H&Q7DBO'0ก$R8PH0%/6#7,=.'2S:8ก=/5ก906T/HC:.ก54D5F$.H0%/HIJD6#7,RHก%<C?U/ 6-.2S: ILBs 9<V".B
HP#7'0,.กD5F$.H0%/HIJD89RHWX/F$.P.$S/#U6#7>QD"=.W9D<@5' 2/<:./ก.$V-./"Y$.V.CD0 ILBs กZ2&:S95กก.$H<#'"ก54ก.$
V-./"Y$.V.CD0F$.P.$S/#U657";W G?70VQDก.$S.[9$"BCD0B\9V=.W],,T45/CD0ก$R8PH0%/P<65U0SB<6#7V.<"=.,R;<:$542/
D/.VF D'=.0;$กZF.B ก.$V-./"Y$.V.CD0 ILBs B#W],,5'2/ก.$V-./"YHA%7BHF%B,.กก.$V-./"Y$.V.F$.P.$S/#U657";W
VQD $R<54D5F$.H0%/HIJD 89RD5F$.V%<9<6#72&:D5F$.[9FD486/2/$\WD5F$.<DกH4#U'6#786:,$%0 (Real Interest Rate) 3454/#U
,?0CDก9=.">?0$.'9RHD#'<H4QUD0F:/CD0ก.$V-./"Y$.V. ILBs HAQ7D2S:6=./[\:D=./HSZ/@.AOV$0P$:.0CD0 ILBs B.กC?U/ 

 
H/Q7D0,.ก ILBs ,=.'ก$R8PH0%/65U02/$\WV\WD089RH0%/F:/O<'H&Q7DBO'0ก54ก54D5F$.H0%/HIJD6#7,RHก%<C?U/ <50/5U/ 

C:DB\9D5F$.H0%/HIJD,?0HWX/W],,5'P-.V5_6#7ก-.S/<ก$R8PH0%/$"B>?0ก.$V-./"Y$.V.CD0 ILBs 2/6.0W`%45F% [\:906T/;B=
6$.4<:"'V".B8/=/D/"=.D5F$.H0%/HIJD6#7,RHก%<C?U/,$%0H6=.ก54H6=.2< D#ก65U0 C:DB\9F5"H9C<5&/#$.V.[\:4$%O@V (CPI) 89R
C:DB\9D5F$.H0%/HIJD'50B#95ก+YR6#79=.&:. (Time Lag) ก9=."VQD <5&/#$.V.89RD5F$.H0%/HIJD6#7W$Rก.c2/H<QD//#U,RHWX/
C:DB\9CD0H<QD/6#7[=./B. <50/5U/ HAQ7D2S:[\:906T/P.B.$>W$RB.Yก.$ก$R8PH0%/89Rก-.S/<$.V.CD0 ILBs ;<: 2/
F=.0W$RH6c H&=/ W$RH6cPS$5dDHB$%ก. ,?0B#ก.$W$Rก.c$R<54<5&/#$.V.6#72&:D:.0D%0 (Reference CPI) $"B>?0D5F$.
D:.0D%0 (Index Ratio: IR) CD08F=9R"5/HWX/ก.$9="0S/:. O<'V-./"Y,.กD5F$.H0%/HIJD6#7Hก%<C?U/,$%02/D<#F F5"D'=.0P\F$
V-./"Y$R<54<5&/#$.V.6#72&:D:.0D%0 

 

Ref M-3 M-2 M-3

D-1
CPI =CPI +{ (CPI -CPI )}

TD
×  

HBQ7D  CPIRef VQD CPI 6#72&:D:.0D%0 Y "5/,=.'<DกH4#U' (Reference CPI)  
 CPIM-3 VQD CPI 2/H<QD/6#7 3 ก=D/S/:.H<QD/6#7,=.'<DกH4#U' 
 CPIM-2 VQD CPI 2/H<QD/6#7 2 ก=D/S/:.H<QD/6#7,=.'<DกH4#U' 

D VQD "5/6#7CD0"5/,=.'<DกH4#U' 
TD VQD ,-./"/"5/2/H<QD/6#7B#ก.$,=.'<DกH4#U' (Total Days) 
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HBQ7D[\:906T/6$.4$R<54 CPI 6#72&:D:.0D%089:" [\:906T/P.B.$>V-./"YS.V=. Index Ratio CD08F=9R"5/;<:O<'2&:

P\F$ Ref

Issue

CPI
IndexRatio= 

CPI
 O<'6#7 CPIIssue HWX/ CPI Y "5/DDกF$.P.$ D5F$.D:.0D%0/#U,R2&:HAQ7Dก.$V-./"YS.$R<54

ก$R8PH0%/89R$.V.CD0 ILBs HBQ7D;<:W$54D5F$.H0%/HIJD89:" 65U0/#U V=. CPIRef 89R Index Ratio ,R$R4THWX/6c/%'B 5 
F-.8S/=0 

 
 F5"D'=.0H&=/ PBBF%2S: ILB D.'T 3 Wh DDกHBQ7D"5/6#7 17 ก5/'.'/ 2552 $.V.S/:.F5k"H6=.ก54 1,000 4.6 D5F$.V\WD0 
(Real Coupon) H6=.ก54$:D'9R 1 O<',=.'Wh9R 1 V$5U02/6Tก"5/6#7 17 ก5/'.'/ ก-.S/<2S:V=. CPI CD0H<QD/B%>T/.'/ 2553 
H6=.ก54 108.15 89R CPI CD0H<QD/ก$กn.VB 2553 H6=.ก54 108.32  
 F.BF5"D'=.0/#UV=. D H6=.ก54 17 89R TD H6=.ก54 30 HBQ7D86/V=.2/P\F$V-./"Y<5&/#$.V.6#72&:D:.0D%0 CPIRef Y "5/6#7 
17 ก5/'.'/ 2553 ,R;<:"=. 
 

 CPIRef= 108.15 + {(17-1)/30 *(108.32 t 108.15)} = 108.24067  
 

ก-.S/<2S: CPIIssue H6=.ก54 100.00000 P.B.$>V-./"YV=. Index Ratio Y "5/6#7 17 ก5/'.'/ 2553 ;<:H6=.ก54  
 
   Index Ratio = 108.24067/100.00000 = 1.08241 
  

 ก.$V-./"Y<DกH4#U',=.'CD0 ILB P-.S$540"<"5/6#7 17 ก5/'.'/ 2553 P.B.$>6-.;<:O<'2&:P\F$ 
 <DกH4#U',=.' (F=DS/="') = Real Coupon* Par * Index Ratio  
           = 1%*1,000*1.08241 H6=.ก54 10.824100 4.6F=DS/="' 

 
<DกH4#U',=.'/#UHWX/<DกH4#U'2/$\WF5"H0%/S$QDHWX/ก$R8PH0%/6#7[\:906T/,R;<:$542/"5/6#7 17 ก5/'.'/ 2553 ,.กก.$

>QD ILBs S/?70S/="' G?70[\:906T/P.B.$>6$.4$R<54ก$R8PH0%//#U9="0S/:.ก=D/"5/,=.',$%0W$RB.Y 1 H<QD/ D'=.0;$กZF.B 
2/ก.$V-./"Y$.V.CD0 ILBs [\:906T/;B=,-.HWX/F:D0V-./"YS.ก$R8PH0%/6#7,RHก%<C?U/2/D/.VFCD06Tก"5/6#7,RB#ก.$,=.'
<DกH4#U' (2/6.0W`%45F% [\:906T/'50;B=B#C:DB\96#78/=/D/CD0D5F$.H0%/HIJD6#7,RHก%<C?U/2/D/.VFP-.S$540"<;ก9ก"=. 1 
S$QD 2 H<QD/) O<'[\:906T/P.B.$>2&:C:DB\9ก$R8PH0%/ก=D/W$54<:"'D5F$.H0%/HIJD B.V%<9<<:"'D5F$.[9FD486/2/$\W
D5F$.<DกH4#U'6#786:,$%0 (Real Interest Rate) G?70W$RB.Yก.$;<:O<'ก.$/-.D5F$.<DกH4#U'6#7HWX/F5"H0%/ (Nominal Interest 
Rate) S5ก<:"'$R<54D5F$.H0%/HIJD 89:",?0/-.$.V.6#7;<:B.V\Yก54V=. Index Ratio Y "5/6#7A%,.$Y. กZ,R;<:HWX/$.V.CD0 
ILBs 6#7W$54<:"'D5F$.H0%/HIJD 
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P\F$ก.$V-./"Y2/$\W844D'=.00=.'8P<0;<:<50/#U 
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O<'6#7 PUnadjusted SB.'>?0 $.V.CD0 ILB ก=D/>\กW$54<:"'D5F$.H0%/HIJD (Unadjusted Price) 2/$\W$:D'9RF=DB\9V=.S/:.
F5k" 
 

C   SB.'>?0 V\WD0HWX/D5F$.$:D'9RCD0B\9V=.S/:.F5k" (Real Coupon) 
YTMreal SB.'>?0 D5F$.[9FD486/6#786:,$%0 (Real Yield to Maturity) 
h  SB.'>?0 ,-./"/V$5U0CD0ก.$,=.'V\WD0F=DWh 
$.V.6#7W$54<:"'D5F$.H0%/HIJD (PAdjusted) 2/$\W$:D'9RF=DB\9V=.S/:.F5k"P.B.$>S.;<:,.กP\F$ 

Adjusted UnadjustedP P Index Ratio= ×  
  

F5"D'=.0H&=/ PBBF%2S:D5F$.[9FD486/6#786:,$%0 (Real Yield to Maturity) P-.S$54A5/E45F$$5d4.9D.'T 3 Wh Y 
"5/6#7 17 ก5/'.'/ 2553 H6=.ก54 0.5% P-.S$54[\:906T/P.B.$>V-./"Y$.V.F=DS/="' (%) CD0 ILB ,.กF5"D'=.0C:.0F:/;<:
<50/#U 

1 2 3

1 1 1 100
101.485124

(1 0.005) (1 0.005) (1 0.005)UnadjustedP
+

= + + =
+ + +

 

 
 101.485124 1.08241 109.848513AdjustedP = × =  
  

65U0/#U OW$<P50HกF"=. 2/C5U/FD/8$ก ก$R8PH0%/6#72&:2/ก.$V-./"Y'50;B=>\กW$54<:"'D5F$.H0%/HIJD 89Rก$R8P
H0%/<50ก9=.">\กV%<9<<:"'D5F$.[9FD486/6#786:,$%0 (Real Yield to Maturity) P-.S$54$.V.6#7W$54<:"'D5F$.H0%/HIJDCD0 
ILBs V-./"Y;<:O<'/-.$.V.2/C5U/FD/8$กV\Y<:"' Index Ratio /57/HD0 
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