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1A PR (4E) 2012/7/5 2012/7/6 = Z (bp)
0 1.56545 1.54715 -1.83
0.17 2.052446 2.024224 -2.8222
0.25 2.1058 2.0773 -2.85
0.5 2.209906 2.201421 -0.8485
0.75 2.2911 2.2861 -0.5
1 2.325225 2.312925 -1.23
2 2.342371 2.335377 -0.6994
3 2.549139 2.530472 -1.8667
4 2.680698 2.668966 -1.1732
5 2.920358 2.903458 -1.69
6 3.084672 3.079969 -0.4703
7 3.1005 3.0964 -0.41
10 3.319522 3.3193 -0.0222
15 3.637 3.6368 -0.02
20 3.9137 3.9135 -0.02
30 4.08926 4.087703 -0.1557
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4= b 7= =
Hp 4 BT SAF- 3 1 4 B 4 T A2 ) e 4
kg @A [2apE (Bl [TF1212 TF1303 TF1306
YA 07 & 1703 4.46% 2017/3/22 1.0158 - -
070010.1B  [oydeEsz0] 4.40% 2017/6/25 . 1.0554 .
080003.1B  [i1EE50k] 4.07% 2018/3/20 1.0516 | 1.047
080010.1B  [i:IEkizN) 4.41% 2018/6/23 - 1.068 .
080018.1IB  [iLIEKi#E:] 3.68% 2018/9/22 1.0356 | 1.0328
080025.1B  [Wf) ki 2.90% 2018/12/15 - 0.9947 .
090003.1B  [WL)l2ki0% 3.05% 2019/3/12 1.0028 | 1.0026
090007.1B  [WLlGRNER0K 3.02% 2019/5/7 1.0011 1.0011 1.0011
090012.1B  [WLlGRNEK#Wi 3.09% 2019/6/18 2 1.0051 .
090016.1B  [WLlGRNEE A1 3.48% 2019/7/23 1.0285 1.0275 1.0265
090023.1B  [WLlZRNEE k! 3.44% 2019/9/17 1.0267 | 1.0249
090027.1B  [WRlGRNERrvAd 3.68% 2019/11/5 1.0422 1.0408 1.0394
100005.1B [0 RN ERR A0k 2.92% 2017/3/11 0.9968 | -
100007.1B 107+ 8 B 1707 3.36% 2020/3/25 - - 1.0218
100010.1B  FlGRNEE#I0) 3.01% 2017/4/22 1.0003 1.0003 -
100012.1B [ RNERiaW 3.25% 2020/5/13 - . 1.0155
100015.1B  [lGRNEE#1 2.83% 2017/5/27 0.993 0.9934 -
100022.1IB  [lGRNER-vai 2.76% 2017/7/22 0.9898 0.9903 0.9909
100027.1B 100 & B 1727 2.81% 2017/8/19 0.9917 0.9921 0.9926
100032.1B  jlo)EpcA AR &Y 3.10% 2017/10/14 1.0044 1.0041 1.0039
100038.1B  [lGRNER®E 3.83% 2017/11/25 1.0374 1.0355 1.0337
110003.1B  fERGEHRAEARTAIE! 3.83% 2018/1/27 1.0386 1.0368 1.0349
110006.1B  [ERZRNERI{ 3.75% 2018/3/3 1.0358 . 1.0326
110017.1B  ERERNERTS N 3.70% 2018/7/7 1.0354 1.0339 1.0325
110021.1B kG RNERrwAl 3.65% 2018/10/13 1.0342 1.0328 1.0315
120003.1B  [PAGHNER{IK] 3.14% 2017/2/16 1.0053 : .
120005.1B  [RAGHNER1S 3.41% 2019/3/8 1.023 2 1.0213
120010.1B  [diEgNERs#10 3.14% 2019/6/7 1.008 1.0078 .
120014.1B  [RAGRNER V! 2.95% 2017/8/16 0.9978 0.9979 0.998
120016.1B 120 & B 1716 3.25% 2019/9/6 1.015 1.0144 1.014
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«The Treasury Bond Basis : An In-Depth Analysis for Hedgers,
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RIX 200154 A58 A —EE 57, &ZFEAHT-1/4%, 3|48 20225
8A 158 . % B a)4 M An Lt 4) 8 2120.8764. E 1= B A& 2
4.54%, XANEARF) & £2A 158 #28 A 158 A+, MHE X 4%
R RELAHL8IK. 45 H H 20014 F 6 B foiz /5 35] H 200146 F| 29 H ¢

RELAZBAK.,
FUEBON = 2 x 285 ik = (P+AD x (RP) x 22
BT Tpe T M B 360
» C  100/CEfA B fragF A &, CHRA2RLT AR Rt A FF a9k 2
Days E {4 B B A= %) B Z 18] 49 52 Fr R4
DC A& IATZ 069 KR RE, £4£/£181~186 K X 8] T 3)
P 1A 100C & fi7 89 7 A& (24 )
Al &@ME100TE 1R 49 i it A1) &
RP A RAEANB R F Al R RBBAFE, AEokks
> 360 Fe it Fw ) B 6 — SR R 6 R

7.25 4 o 84
FIEHN = > X1 = 1.68232; Fl% A = 120.8764 x 0.0454 X 360 = 1.280484

FrA 38 = 1.68323 — 1.280484 = 0.401836
> BHFAIAE=0.401836 x 1000 = 401.836 31.25%F K5 12.9/32

v

Vv V V V
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RN H=E 4% - FHR B B 8 Bk A
Bax B ey E 121, BAe)EZUEBMmitss R nims £,
HE=E & - WA
=B - (B - EFAKER) =2FA KA
FHFAKAE, ZBPOLETEBAELS EGIKE R Z2ARE RN,
LA Z A6 % RHL.
Basis = Total Carry to Delivery

F Y

Slope = (RP Rate — Current Yield) * Bond Price

AN e P PSS SR e
> R RER S T AR H R

> BEE R EL TACHIH, BT %
> W R Mg m BHUR, IERFA G

>

Basis at Futures

Expraion | . g e 2k ) R SR G
: AN » Time
Futures Last Delivery
Expiration Day
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for explanation, for similar functions. ComdtwID LW
Screen Printed
== 90) County - 917 Settinas Cheapest to Deliver
15 1 AR 151-17 FEF2012  IHENNS R 1

[~ | Settle 02/28/2012 Cheapest IRF
=] M Prices In Decimals 31 Days Act  EREES

Cash Security [ Price [Source[Conven | Conver. [Gro/Bas [Implied [ [ Actual [Net/Eas

Yield Factor | [32nds) | Repch Repcs (32nds)

Master: |

I
1373 % 11715/ 15 | 116-04%, (=l 0. 2504 REE
2)(T1% 1o0/31/18 | 103-007% [ENEIeR 0.7740 IEEEEES]
3T 2 % 02715715 | 10%-15 (el 08217 I )

43T 1% 11/30/1E = EGl 0.7541

5)/T 1% 09/30/18 100-227% (WELs 0.7541

6T 3 % 057157 11 =Te]} 0 E3TA

T 3% 08/15/1% g Bl
B)T s D2728/19 B
E N g ' EaGl
10T 1 % 12/31/18 N0-12 BGH
11T 2 = '15/19 = BGI
12T 3 % 0271572 115-25° Bl
1337 3 F15/20 1-2 EGI SRzl k] , ,
14)|T 2 % 08/15/2C 07-25  [ENETE SERE] 154,105 —40.4965
15T 3 % 02/15/21 115-2 BG SREEOB 170,519 50,274
163 T 2 = J157 i EGl 1.a69 iR 157, 240 .85 IR 150,415
AUustrolic =1 2 Z77F 200 Braz=il T511 2048 4500 BEdropes 44 20 ~A2320 F500 Germarg 45 62 2204 1210 Hond Fomg 252 2977 Ssoan

Japan 21 2 201 2200 Singdpo-e B3 5212 1000 .= 1 212 =212 000 Copurignat 2012 Eloomoet™d Flponce -.F.
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EERGAIRAHEEN, BT EH5aER T8 6 AH
TR, EFHEHEIATGERER L5006, X—FKRIAE
FBP 3 E) U 2

S5FHE A KA G UENIRMN T RN, Sk EAT
B G A A s AN LR AT 8 B 2 CE) B 3K — 28] BT 7 A 4
FIERVEAIT S EF R, PREYHFENT EZBIRIF
X —1F A, LA IAALEY R EF 2B PRI E X
—EZA A 8, B bR )8 B T AR A LA AR

REH = B F x (RBVEFN x 8B T+t 48 )
x (a-29&{a/1007T )
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[ EL ) A2 # 25

Z RA&ABHE , T REMr A e R A ABRKE, =

7 IE ii' T+ A ow R AR (quality option) |, T VAL FRAE

. SHR AR PR AIAT B, Z AR PTR 6 RAE

T x%’] 4%7}5\(The Cheapest to Deliver, CTD)

ST F R AL T T B A~ |
A ﬁ&<$EWMT%-%%Z,K%ﬁ4%.HKR

@ 7T R EME A, TR %ﬁs%uJ:é’Jlﬁ‘rf’n;, A
K&y E AR fnfﬁﬁiﬂTxﬂH I

KHEE: SSEARBEARYEFRME, KEAERHYEHFA
B AT R A A
%&ﬁ@ﬁl%kﬁ RE W —F T EF kAR L BeE
W F) & 1% 5 04 B
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A

Z KA # (Macaulay Duration )
Pl DA ALY BT 18] AeAR R ), ARE X S IR Ag A AT IUA

B EAH (Modified Duration) ——#7% E - #&5H I 5 R TALHOR
1 dP
Dimod = Dmac ! (1+%) = _;xa

dP = —P X D,,,p,q X dy

BEEABAK, FAMHIKEE T AORBAEAR, FIEE AT
e A TR AR, I % T H 3] ALk i £ A8 A K

6 A 9 T AL P E AR AT A4 A 5 LA RIS 3%, (2 dif) %
TR A 742 55

AYhEE H5AHZ 8] % %
R R IR
F &)

il E P& RS




R
IR

A B8 ( Basis point Value, BPV) , X #&x#4DV01 ( Dollar Value of
01)
A& T Fh1bpht, AN E/E
1 dP D, xP
DV01 = — ~

10,000dy ~ 10,000

R tf  FEFHR (F) & E A A EME (7T)
120002.1B | 12+ & E 1£02 0.9 0.84 0.0084
110025.1B | 11K & E 1525 2.7 2.54 0.0255
120003.1B | 12F & E 1503 4.9 4.45 0.0447
120005.1B | 120 & E 405 7.0 6.08 0.0609
120004.1B | 12/ & E1£04 9.9 8.13 0.0817
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FaE N B i 30 62 51 H - B 5 A8 3 o 15 21 1 B i 2 %

CRGERINFIRE F+ 322 BRI -EfRMLMNE

IRR = —
E =M K 1%

365

(

S EEEE &




for explanation, for similar functions. Comdty D> LW
Screen Printed
—= 90) County - 917 Settinas Cheapest to Delrrer
15 10%FE MOTE (CET ikMarl? Il 151-17 T Ol | ey 1
Decreasing |l Settle Cheapest IRP
Implied Fepo | W Prices In Decimals 31 Days Act ERDEES
Cash Security [ Price [Bource[Conven. [ Conver. [Gro/Bas [ Implied | [ Actual [Net/Bas
Yield Factor | [(32nds) | Repcth Repos (32nds)
Master: I
1T 3 % 11715/ 16 BGI 0.220+ DR 0.11
2)(T1 % 10/31/18 | 103-00% |Elal 0.7740 IEEEES ISR 0.110
3T 2% 02715715 Bl 17 IS ] 0,110
4737 = 11,30/ 18 53 [ -13. 683 0,11¢
5)|T 1% 09/30/18 L00-227% [IEl 0110
6) T3 % 05/15/ 112 EGH -16,238 0.110
73T 3% 08715719 = BGI aiwls] 71052 -19 195 0,110
g)T1% 02/28/15 BG WLk ol.5:3 -21818 0.110
9T F31/1% ; Bl 7395 EER . 0,110
103(T 1 % 12/31/18 D0-12 BGM 0. 7463 D EEE] 0,116
11373 & 11/15/15 3 Bl RRER] 53050 26,507 D.
123|T 3 % 0271572 115-25° EGH AEEERl 100 0E0[ -321.057 0,110 =R
133/ T 3 = S15420 ]2 =1e] 563 SlEBledN] 127,563 -36.963 R 112,277
143 T 2 % 08/ 15/2C N7-25 EGI 1.637 SWizRlz] 15+, 155 45,465 SRR 147,260
1531 = 15421 115-2 BGl 1713 RSN 170,519 -50.279 IR 150 992
16T 2 5 07 BGH 1.69 0.7778 0,110 [

AUusStrdlic Sl 2 2V 200 Braztl 5511 2048 4500 Barops 44 20 72320 7500 Germard 42 63 ZE0d 1210 Hondg Fong 2852 29-°7
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A6 — /A B EUME S T8 5 v B B ey — /A5 EUER
AR A3 R T,

500 B BSOS IS T AR E T K BRSNS, EEIB A T
A = B B A/ FAR & B 4R B T

B8 44 DVO1 = CZ? ;’Z;"
ZIEN 2

549 09 AR S T 2w T B B 789 A 8.
MM 521 DV01 =~ T 54 A M x T

CTD DVO1 =~ CTD A} x CTDH &

H A
135 25 25 20 x 3018 4 e = CTR AU xeo it

CTD CF
WA AW = cTD AW
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1 0 B 30 e R

SR TR 120016 | 120016 | TF1212 TF1212 TF1212#4r V5
A DVO01 CF AHKDVO1

2.05BP 1.61BP 6.24 0.062 1.015 6.24/0.061 +0.17T

— - - 1 - - 1 - 1 - 1 - 1 - 1T - "~ T ~ "~ 1T
12-01-31 12-02-29  12-03-31 12-04-30  12-05-31 12-06-30 12-07-31  12-08-31 12-09-30
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B TYME Price 134 6406

Har i ’ -'-nr'1-: ) Ko 30 ’ May 15 ' Many

4 B B B B

1% 03731719 Price 103.2246

elwery Price 1414113

4580 B0 6% B o S EL P A2 3%

BT 2% 0215719 Price 111.6547
Delwery Prica 1113747

. } ' ! ' :
Har 30 Apr L& Apr i Hay 15 Hay 3

41 0 8 e 04

BT 2 02/15/22 Price 1039746
Delrery Price B5.0661
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T4 A R T4
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12 | DVO01

B p RN E TR e
BB S ArE AL

443 IEI H/\E/]DV01
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i AR T A (TF1212)

tEAR A, BB TT4A 2 49DV01
849 4% ADV01=0.062
AR T R 2| 5-DVOL/ 5 A& & T %) 7CF = 0.061

{2 #%DV01= A4 F % x B 40554 DV01
A F H =15 ADV0L BRE% A4 DV01
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HIBERRERS: FIHG

for explanation. Govi F IHG

08, ™ FPage 152 Hedging
100-12% 7 100- 115 20802076 EGM @ 0533 o Bl b Sol Sl e i

Trade Date 10,0811

Y RV 1011711 | Par Lmaunt B - 0 10,000,000 USDD 3V Hedge Aralysis 7@
m Edit Mode

Hedge SelechHon [Security I Prce| Vield | Rizk|
2% 0871521 100-12% 3,68
Hedge Rate Rizk (FIHR.) [

m CAch T 21 Ao l1C 571 1ir=1 2= o ogo

Hedge Bmt| Repa|

1 1 " bAbA MT -CAL
= Future TvZ1 Comdby 122-2C+ 7,80 112 -caz

Hedge Rate and Cunse Rizlk

W Cash-Barbell T1% 99/30/18 QE-14 6.51 11,93k 0F -89
T3 % 08515/41 114-07F AL, Ad . L2180 L 0F 44

m Future-Barbell T21 Comdty 128-2C+ Feg I3 .0F -376
U571 Corndby 141-09 15.44 . 0 L0aF -193
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Futures  First CTD CTD Amt Open Roll Futures Model Cal RollPace (Far Mth Asset Mgr
Contract Notice Dt Issue Outstanding Interest Ratio® Price Price Spread ©Olas % of Total Ol) Pos as % of Ol
TYH2  29-Feb-12 T37511/15/18  57.351bn 1773396 100 131-120 131-036 Curr Roll: 2% Curr Roll: -6%
TYM2  31-May-12 T2.7502/15/19 58677bn 34,526 94  131-045 130-275 Frev Roll: 2% Prev Roll: 2%

* Roll Ratio- No. of front contracts to sell/lbuy vs no. of back contracts to buy/sell in order to roll duration-neutral
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