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F.I. Futures and Cash

Last Last Last
Decimal 32 Yield*
ZT 101.8438 101.270 4.882
ZF 1045313 104.170 4.808
ZN 106.5938 106.190 4.834
Blank
2y 100.016 100.0050 4.867
Sy 98.641  98.2050 4.810
10y 97.141  97.0450 4.861

*Futures use CTD for Last Yield
**Mduration = Modified Macaulay Duration

*MDuration

1.73
3.77
5.72

181
4.34
7.89

EDAMO7
EDAUO07
EDAZ07
EDAHO08
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Last
Price
94.640
94.685
94.760
94.845

Eurodollars (ED)

Last Imp

Yield|

5.360
5.315
5.240
5.155

Days til

Expr. |

19
110
201
292

Fraction

of year
0.051
0.301
0.550
0.799

Month
JUN
SEP
DEC
MAR

White
Pack

Red
Pack

Green
Pack



Eurodollar Color Codes for Individual Year Strips:

Color
White
Red
Green
Blue
Gold
Purple
Crange
Pink
Silver
Copper

Year
Cne
Two
Three
Four
Five
Six
Seven
Eight
MNine
Ten

Contracts
1 -4
5-8
9—-12
13-16
17 - 20
21—-24
25-28
29—-32
33 -36
37 —-40



Dirty TED: ZT vs Eurodollar Contracts
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Spread Spread Spread Correlation*

Price Yield Name (percent)

EDAMO7 7.204 0.48 ZT-EDAMO7 96.652
EDAUO7 7.159 0.43 ZT-EDAUO7 96.895
EDAZ07 7.084 0.36 ZT-EDAZO7 98.698
EDAHO08 6.999 0.27 ZT-EDAHO08 99.408
6.939 0.21 ZT-EDAMO8 99.643

6.914 0.19 ZT-EDAUO8 99.524

6.904 0.18 ZT-EDAZ08 96.652

6.899 0.17 ZT-EDAHO09 96.652

6.919 0.19 ZT-EDAMO09 96.652

6.949 0.22 ZT-EDAUQ09 96.652

6.994 0.27 ZT-EDAZ09 96.652

7.014 0.29 ZT-EDAH10 98.595

Price = Outright Decimal Price - Euro Contract Price
Yield = ABS(Proxy Yield - Implied Euro Contract yield)
*Correlation = ED Correlation to Treasury Future over 10 days

-0.05

GE Duration as

0.55

0.45

ZT Yield - ED Yield

\‘Vi6

0.35

0.25

0.27
0.21

0.22

0.27

0.15 4

0.05

ZT-EDAMO7

ZT-EDAU07

ZT-EDAZ07

ZT-EDAHO08
ZT-EDAMO08
ZT-EDAU08

ZT-EDAZ08

ZT-EDAHO09

ZT-EDAMO09

ZT-EDAU09

ZT-EDAZ09
ZT-EDAH10

Fraction T Spread

of year Duration Duration
EDAMO7 0.051 1.73 1.67 | ZT-EDAMO7
EDAUO7 0.301 1.73 1.43 | ZT-EDAUO7
EDAZ07 0.550 1.73 1.18 | ZT-EDAZO7
EDAH08 0.799 1.73 0.93 | ZT-EDAH08
1.049 1.73 0.68 | ZT-EDAMO08
1.298 1.73 0.43 | ZT-EDAUO08
1.547 1.73 0.18 | ZT-EDAZ08
1.797 1.73 (0.07)] ZT-EDAH09
2.046 1.73 (0.32)] ZT-EDAMO9
2.295 1.73 (0.57)] ZT-EDAUO09
2.545 1.73 (0.82)] ZT-EDAZ09
2.794 1.73 (1.07)] ZT-EDAH10

The farther away from O the spread duration is

the riskier the trade.
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ZF |
Spread Spread Spread Correlation*
pPrice pYield Ngme (percent) ZE Yield - ED Yield
EDAMO7 9.89 055] ZF-EDAMO7 97.068
EDAUQ7 9.85 051 ZF-EDAUO7 97.057
EDAZ07 9.77 0.43] ZF-EDAZ07 98.583 0.90
EDAH08 9.69 0.35 ZF-EDAHO08 99.433 0.80 7
9.63 0.29] ZF-EDAMO8 99.691 LT
9.60 0.26] ZF-EDAUOS 09.582 0o | S —g_ 043
9.59 0.25] ZF-EDAZ08 99.700 020 e "B | oy 030 | O 0:36
9.59 0.25 ZF-EDAH09 99.841 030 e 02677025 025 & L T
EDAMO9 9.61 0.27| _ZF-EDAMO9 99.911 020 | M e e
EDAUQ9 9.64 0.30] ZF-EDAU09 99.869 010 |
EDAZ09 9.68 0.34] ZF-EDAZ09 99.825 0.00
EDAH10 9.70 0.36] ZF-EDAH10 99.680 5 5 5 2 g2 2 2 3 3 g 8 g
Price = Outright Decimal Price - Euro Contract Price E 3 3 E E 3 3 E E 3 3 5
Yield = ABS(Proxy Yield - Implied Euro Contract yield) 8 8 g 8 8 & g 8 8 8 g =
*Correlation = ED Correlation to Treasury Future over 10 days £ K N & & & R & & & R &
GE Duration as Correlation
Fraction ZF Spread
of year Duration Duration 101
EDAMO7 0.051 3.77 3.72 | ZF-EDAMO7 100 ]
EDAUO7 0.301 3.77 3.47 | ZF-EDAUO7 100 Lol g T T—
EDAZ07 0.550 3.77 3.22 | ZF-EDAZ07 0 ad
EDAHO8 0.799 3.77 2.97 | ZF-EDAHO8
1.049 3.77 2.72 | ZF-EDAMO8 91 /
1.298 3.77 2.47 | ZF-EDAUOS %
1.547 3.77 2.22 | ZF-EDAZO0S % /
1.797 3.77 1.97 | ZF-EDAH09 7
EDAMO9 2.046 3.77 1.73 | ZF-EDAMO9 7
EDAU09 2.295 3.77 1.48 | ZF-EDAUO9 % 1
EDAZ09 2.545 3.77 1.23 | ZF-EDAZ09 BT T T T T T T T T o
EDAH10 2.794 3.77 0.98 | ZF-EDAH10 $E S § & § 5§ 8 £ & §5 § =
The farther away from 0 the spread duration is & é é 5 & é é 5 & é é 5
the riskier the trade. E g g E E O E E O E




Dirty TED: ZN vs Eurodollar Contracts

ZN

Spread Spread Spread Correlation*

Price Yield Name (percent)

EDAMO7 11.95 0.53 ZN-EDAMO7 96.92
EDAUO7 11.91 0.48 ZN-EDAUO07 98.31
EDAZ07 11.83 0.41 ZN-EDAZ07 98.87
EDAHO08 11.75 0.32 ZN-EDAH08 99.07
11.69 0.26 ZN-EDAMO03 98.67

11.66 0.24 ZN-EDAUO08 98.34

11.65 0.23 ZN-EDAZ08 98.65

11.65 0.22 ZN-EDAH09 99.03

EDAMO09 11.67 0.24 ZN-EDAMO09 99.28
EDAU09 11.70 0.27 ZN-EDAU09 99.49
EDAZ09 11.74 0.32 ZN-EDAZ09 99.58
EDAH10 11.76 0.34 ZN-EDAH10 99.68

Price = Outright Decimal Price - Euro Contract Price
Yield = ABS(Proxy Yield - Implied Euro Contract yield)
*Correlation = ED Correlation to Treasury Future over 10 days

GE Duration as

Fraction ZN Spread

of year Duration Duration
EDAMOQ7 0.051 5.72 5.67 | ZN-EDAMO7
EDAUQ7 0.301 5.72 5.42 | ZN-EDAUOQ7
EDAZ07 0.550 5.72 5.17 | ZN-EDAZO7
EDAHO08 0.799 5.72 4.92 | ZN-EDAHO08
1.049 5.72 4.67 | ZN-EDAMO8
1.298 5.72 4.42 | ZN-EDAUO08
1.547 5.72 4.17 | ZN-EDAZOS8
1.797 5.72 3.92 | ZN-EDAH09
EDAMO9 2.046 5.72 3.67 | ZN-EDAMO09
EDAUO09 2.295 5.72 3.42 | ZN-EDAUO09
EDAZ09 2.545 5.72 3.18 | ZN-EDAZ09
EDAH10 2.794 5.72 2.93 | ZN-EDAH10

The farther away from O the spread duration is

the riskier the trade.
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TERM TED: 2y vs Eurodollar Contracts

Spread Spread Spread Correlation*

Price Yield Name (percent)

EDAMO7 5.38 0.49 2y-EDAMO7 -6.505
EDAUO7 5.33 0.45 2y-EDAUO7 12.001
EDAZ07 5.26 0.37 2y-EDAZ07 6.841
EDAHO08 5.17 0.29 2y-EDAHO08 1.419
5.11 0.23 2y-EDAMO08 -1.323

5.09 0.20 2y-EDAUO8 -3.950

5.08 0.19 2y-EDAZ08 -6.505

5.07 0.19 2y-EDAHO09 -6.505

5.09 0.21 2y-EDAMO09 -6.505

5.12 0.24 2y-EDAU09 -6.505

5.17 0.28 2y-EDAZ09 -6.505

5.19 0.30 2y-EDAH10 0.388

Price = Outright Decimal Price - Euro Contract Price
Yield = ABS(Proxy Yield - Implied Euro Contract yield)
*Correlation = ED Correlation to Treasury Future over 10 days

GE Duration as

Fraction 2Y Spread

of year  Duration Duration
EDAMOQ7 0.051 1.81 1.76 | 2y-EDAMO7
EDAUO7 0.301 181 151 | 2y-EDAUO7
EDAZ07 0.550 1.81 1.26 | 2y-EDAZO7
EDAHO08 0.799 181 1.01 | 2y-EDAHO08
1.049 1.81 0.76 | 2y-EDAMO08
1.298 181 0.51 | 2y-EDAUO8
1.547 1.81 0.26 | 2y-EDAZ08
1.797 1.81 0.01 | 2y-EDAH09
2.046 1.81 (0.24)[ 2y-EDAMO09
2.295 1.81 (0.49)| 2y-EDAU09
2.545 1.81 (0.74)| 2y-EDAZ09
2.794 1.81 (0.99)] 2y-EDAH10

0(The farther away from O the spread duration is

the riskier the trade.
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5y |
Spread Spread Spread Correlation* 5Y Yield - ED Yield
Price Yield Name (percent)

EDAMO7 4.00 0.55 5y-EDAMO7 97.002 055

EDAUO7 3.96 050  5y-EDAUOY 96.780 0.60 0,50

EDAZ07 3.88 043 5y-EDAZ07 97.911 050 1T s

EDAHO08 3.80 0.35 5y-EDAH08 98.936 \

3.74 0.28]  5y-EDAMO08 99.493 0.40 0.35 oz |
371 0.26]  5y-EDAUO8 99.457 050 | 0% | 026 | 025 gpa | 07 L
3.70 0.25 5y-EDAZ08 97.002 ’ ——— ¢ /
3.70 0.24 5y-EDAH09 97.002 0.20 4

EDAMO09 3.72 0.27 5y-EDAMO9 97.002

EDAUO9 3.75 0.30]  5y-EDAU09 97.002 0.10

EDAZ09 3.79 0.34 5y-EDAZ09 97.002 0.00 ‘ ‘

EDAH10 381 0.36] _ 5y-EDAHI10 99.264 5 5 5 2 = = 2 s g =z =
Price = Outright Decimal Price - Euro Contract Price L3 =2 ¥ LT L= 2 ¥ LT L= 2 >
Yield = ABS(Proxy Yield - Implied Euro Contract yield) ® é é & ° é ® é é & ° é ® é é &
*Correlation = ED Correlation to Treasury Future over 10 days 2 & 2 & & iy

Correlation
GE Duration as
Fraction 5Y Spread 100 _ * >
of year Duration Duration w0l "

EDAMO7 0.051 4.34 4.29 | 5y-EDAMO7 80

EDAUO7 0.301 4.34 4.04 | 5y-EDAUQ7 70 4

EDAZO7 0.550 4.34 3.79 | 5y-EDAZO7 60 |

EDAHO08 0.799 4.34 3.54 | 5y-EDAHO08 50 4

1.049 4.34 3.29 | 5y-EDAMO08 20 1
1.298 4.34 3.04 | 5y-EDAUOS 20 |
1.547 4.34 2.79 | 5y-EDAZ08

1.797 4.34 2.54 | 5y-EDAH09 201

EDAMO9 2.046 4.34 2.29 | 5y-EDAMO9 101

EDAU09 2.295 4.34 2.05 | 5y-EDAUO9 o T

EDAZ09 2.545 4.34 1.80 | 5y-EDAZ09 S 5] 5 z s ] 5] T s ] 5] =

EDAHL0 2.794 4.34 155 | 5y-EDAH10 = & &8 5 £ & & 5 £ & & 3

n N m = = =] m = = =5} m 75 = =5}
The farther away from 0 the spread duration is s s S £ s & P 5 S £ S 5
the riskier the trade.
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10y |
Spread Spread Spread Correlation* 10Y Yield - ED Yield
Price Yield Name (percent)
EDAMO7 4.00 0.50 10y-EDAMO7 96.217
EDAUO7 3.96 0.45] _10y-EDAUO7 97.835 060
EDAZ07 3.88 0.38 10y-EDAZ0O7 98.640 0.50 | ) 0.45
EDAHO8 3.80 0.29 10y-EDAHO8 99.064 038
3.74 0.23 10y-EDAMO8 98.978 0.40 -
3.71 0.21 10y-EDAUO8 98.663 0.29 0.29
3.70 0.20 10y-EDAZ08 96.217 0.30 023 0.24
3.70 0.19] _10y-EDAHO09 96.217 021 | o0 | g9 0| 7
EDAMO9 3.72 0.21 10y-EDAMO9 96.217 0.20 —— T
EDAUO09 3.75 0.24 10y-EDAUO09 96.217
EDAZ09 3.79 0.29] 10y-EDAZ09 96.217 010 1
EDAH10 3.81 0.31 10y-EDAH10 99.582 0.00 ‘ ‘ ‘ ‘ ‘
Price = Outright Decimal Price - Euro Contract Price 5 5 N ® ® ® ® 2 2 2 2
Yield = ABS(Proxy Yield - Implied Euro Contract yield) 22 £32 &3 £% 52 &2 &% £% 52 &2 &%
*Correlation = ED Correlation to Treasury Future over 10 days g "B T8 "8 "g "@8 "8 "8 "g "§ "8

Correlation
GE Duration as

Fraction 10Y Spread 120

of year Duration Duration
EDAMO7 0.051 7.89 7.84 | 10y-EDAMOY 100 | — ! o o o o o
EDAUO7 0.301 7.89 759 | 10y-EDAUO7 1 ¢
EDAZ07 0.550 7.89 7.34 | 10y-EDAZ07 80
EDAHO8 0.799 7.89 7.09 | 10y-EDAHO8

1.049 7.89 6.85 | 10y-EDAMOS8 60

1.298 7.89 6.60 | 10y-EDAUOS

1.547 7.89 6.35 | 10y-EDAZ08 40

1.797 7.89 6.10 | 10y-EDAHO09
EDAMO9 2.046 7.89 5.85 | 10y-EDAMO9 20
EDAU09 2.295 7.89 5.60 | 10y-EDAUO9 o
EDAZ09 2.545 7.89 5.35 | 10y-EDAZ09 505 05 2 0z 0z =2 0z g = 2 o
EDAH10 2.794 7.89 5.10 | 10y-EDAH10 = 2 X z = 2 § T = =2 § =
The farther away from 0 the spread duration is g 8 & g & &8 &8 g &8 &8 &8 &
the riskier the trade. s & & § § ) § § & & &




Each cash treasury is then plotted on the chart to compare differences in the durations and basis point values.

Dirty TED Curve

Chart values show the differences between ED contract and Treasury Futures conctract. Those values can be seen in the table at the bottom of the chart.
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TED Curve [ shomorsss [ vages |

Chart values show the differences between ED contract and Treasury Cash conctract. Those values can be seen in the table at the bottom of the chart.
Each cash treasury is then plotted on the chart to compare differences in the durations and basis point values.
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2y Basis TED Curve
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5y Basis TED Curve

0.60

0.50

0.40

——5y
—8—ZF

0.30

0.20

0.00
EDAMO07 EDAU07 EDAZ07 EDAHO08 EDAMO08 EDAU08 EDAZ08 EDAHO09 EDAMO09 EDAU09 EDAZ09 EDAHI10
——5y 0.55 0.50 0.43 0.35 0.28 0.26 0.25 0.24 0.27 0.30 0.34 0.36
—m—ZF 0.55 0.51 0.43 0.35 0.29 0.26 0.25 0.25 0.27 0.30 0.34 0.36




10y Basis TED Curve
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