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HIGHLIGHTS 
 
Second Quarter 2008  
 
Interest Rate Products: Year-To-Date 2008 Volume 

 
• Average Daily Volume (ADV) for Eurodollar futures was 2.85 million contracts per day for 2008 
year-to-date through June, up 19 percent versus the same period last year. 
 
• Average Daily Volume (ADV) for Eurodollar options was 1.12 million contracts per day for 
2008 year-to-date through June, down 7 percent versus the same period last year. 
 
• Average Daily Volume (ADV) for Treasury futures was 2.81 million contracts per day for 2008 
year-to-date through June, up 6.5 percent versus the same period last year. 
 
• Average Daily Volume (ADV) for Treasury options was 431,000 contracts per day for 2008 
year-to-date through June, up 22 percent versus the same period last year. 
 
• Average Daily Volume (ADV) for 30-Day Fed Funds futures was 86,500 contracts per day for 
2008 year-to-date through June, up 68 percent versus the same period last year. 
 
• Average Daily Volume (ADV) for 30-Day Fed Funds options was 29,100 contracts per day for 
2008 year-to-date through June, up 18 percent versus the same period last year. 

 
Upcoming New Interest Rate Products! 
Eurodollar Calendar Spread Options: Monday, August 18, 2008   
A new volatility trade. A new way to cover curve risk. 
 
Eurodollar Calendar Spread Options (CSOs) provide a new way to trade short end LIBOR rate 
curve volatility. Whatever your strategies for expressing your view, managing risk, or managing 
the shape of the Eurodollar curve and curve volatility, ED CSOs deliver efficient new ways to 
execute them. 
 
For more information visit www.cmegroup.com/edoptions or contact Jeff Kilinski at 312-648-
3817 or Dave Reif at 312-648-3839. 

 
CME Cleared Interest Rate Swaps: Tuesday, September 2, 2008 
OTC interest rate swaps with the financial safeguards of a clearing house. 

CME Cleared Interest Rate Swaps are the first centrally-cleared over-the-counter interest rate 
swap, offering market participants the balance sheet and operational efficiencies of futures, 
combined with the financial safeguards of CME Clearing.  CME Cleared Swaps will deliver post-
trade and balance sheet efficiencies by providing automatic netting, immediate trade 
confirmation, and a guaranteed central counterparty, removing the need for ISDA 
documentation and virtually eliminating counterparty risk. 

For more information visit www.cmegroup.com/clearedswaps or contact: 
 
Steve Dayon at 312-466-4447 
Ron Peterson at 212-897-5285 
Pete Barker 312-930-8554 
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Eurodollar Futures-One Year Calendar Spreads
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Realized Basis Point Volatility of Eurodollar Calendar Spreads
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Eurodollar Futures-Pack and Bundle 
Quarterly Average Daily Volume on Globex
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U.S. Treasury Options Complex-Monthly Average Daily Volume (ADV)
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U.S. Treasury Futures:  Hourly Distribution of Electronic Volume
(Hourly Volume as % share of Volume, April 1, 2008 - June 30, 2008)
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U.S. Treasury Options:  Hourly Distribution of Electronic Volume
(Hourly Volume as % share of Volume, April 1,  2008 - June 30, 2008)

0%

2%

4%

6%

8%

10%

12%

17
:00

PM-17
:59

PM

18
:00

PM-18
:59

PM

19
:00

PM-19
:59

PM

20
:00

PM-20
:59

PM

21
:00

PM-21
:59

PM

22
:00

PM-22
:59

PM

23
:00

PM-23
:59

PM

0:0
0A

M-0:
59

AM

1:0
0A

M-1:
59

AM

2:0
0A

M-2:
59

AM

3:0
0A

M-3:
59

AM

4:0
0A

M-4:
59

AM

5:0
0A

M-5:
59

AM

6:0
0A

M-6:
59

AM

7:0
0A

M-7:
59

AM

8:0
0A

M-8:
59

AM

9:0
0A

M-9:
59

AM

10
:00

AM-10
:59

AM

11
:00

AM-11
:59

AM

12
:00

PM-12
:59

PM

13
:00

PM-13
:59

PM

14
:00

PM-14
:59

PM

15
:00

PM-15
:59

PM

Local (Chicago) Time

Asian Hours (5pm-12am)

European Hours (12am-7am)

US Hours (7am-4pm)

% of Volume By Time Zone
Asian Hours: 2%
European Hours: 26%
US Hours: 72%

 
 



Quarterly Interest Rate Update 

 5

 
 
 

25

50

75

100

125

150

175

200

225

250

Ja
n-07

Ja
n-07

Fe
b-0

7

Fe
b-0

7

Mar-
07

Apr
-07

Apr
-07

May
-07

Ju
n-0

7

Ju
n-0

7
Ju

l-0
7
Ju

l-0
7

Aug
-07

Sep
-07

Sep
-07

Oct-
07

Oct-
07

Nov
-07

Dec
-07

Dec
-07

Ja
n-08

Fe
b-0

8

Fe
b-0

8

Mar-
08

Apr
-08

Apr
-08

May
-08

May
-08

Ju
n-0

8

B
as

is
 P

oi
nt

s

Lehman Brothers U.S. Aggregate Index
vs. 5-Year Treasury

5-Year Swap Spread

5-Year Swap Spreads vs. Lehman Brothers U.S. Aggregate Index
(Yield-To-Worst) Minus 5-Year Treasury Yield

Data Sources: Lehman Brothers, Bloomberg

 
 
 
 

CDR Liquid 50TM North American Investment Grade (NAIG) Index 
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2-Year U.S. Treasury Note Futures Cash Market Penetration

Notional Futures ADV as % of Notional Cash ADV

Source:  CME Group & Federal Reserve Bank of New York
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5-Year U.S. Treasury Note Futures Cash Market Penetration

Notional Futures ADV as % of Notional Cash ADV

Source:  CME Group & Federal Reserve Bank of New York
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10-Year U.S. Treasury Note Futures Cash Market Penetration

Notional Futures ADV as % of Notional Cash ADV

Source:  CME Group & Federal Reserve Bank of New York
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30-Year U.S. Treasury Bond Futures Cash Market Penetration

Notional Futures ADV as % of Notional Cash ADV

Source:  CME Group & Federal Reserve Bank of New York
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Largest Month-over-Month Increases (Percent)
in Foreign Holdings of U.S. Treasury Securities

April 2008

Source:  U.S. Treasury Department
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Largest Month-over-Month Decreases (Percent)
in Foreign Holdings of U.S. Treasury Securities

April 2008

Source:  U.S. Treasury Department
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Regional

Percent Holdings of U.S. Treasury Securities - April 2008

Source:  U.S. Treasury Department

44.0%

28.3%

13.8%

7.0% 6.9%

U.S. Asia Europe Americas ex-U.S. All Other

 
 
 

Americas ex-U.S.

Percent Holdings of U.S. Treasury Securities - April 2008

Source:  U.S. Treasury Department
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Asia

Percent Holdings of U.S. Treasury Securities - April 2008

Source:  U.S. Treasury Department
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2-Year and 5-Year U.S. Treasury Note Futures

Monthly Historical Volatility
(3-Month Moving Average)

Source:  CME Group
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10-Year U.S.Treasury Note and 30-Year U.S. Treasury Bond Futures

Monthly Historical Volatility
(3-Month Moving Average)

Source:  CME Group
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CBOT 5-Year Interest Rate Swap Futures

Monthly Historical Volatility
(3-Month Moving Average)

Source:  CME Group
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CBOT 10-Year Interest Rate Swap Futures

Monthly Historical Volatility
(3-Month Moving Average)

Source:  CME Group
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CBOT 30-Year Interest Rate Swap Futures

Monthly Historical Volatility
(3-Month Moving Average)

Source:  CME Group
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Disclaimer  
 
Futures trading is not suitable for all investors, and involves the risk of loss. Futures are a leveraged investment, and because only a 
percentage of a contract’s value is required to trade, it is possible to lose more than the amount of money deposited for a futures 
position. Therefore, traders should only use funds that they can afford to lose without affecting their lifestyles. And only a portion of 
those funds should be devoted to any one trade because they cannot expect to profit on every trade. 
 
All references to options refer to options on futures. 
 
The Globe logo, CME® and CME Group™ are trademarks of Chicago Mercantile Exchange Inc.  CBOT® and Chicago Board of 
Trade® are trademarks of The Board of Trade of the City of Chicago, Inc.  All other trademarks are the property of their respective 
owners. 
 
The information within this presentation has been compiled by CME Group for general purposes only.  Although every attempt has 
been made to ensure the accuracy of the information within this presentation, CME Group assumes no responsibility for any errors 
or omissions. Additionally, all examples in this presentation are hypothetical situations, used for explanation purposes only, and 
should not be considered investment advice or the results of actual market experience. 
 
All matters pertaining to rules and specifications herein are made subject to and are superseded by official CME, CBOT and CME 
Group rules. Current rules should be consulted in all cases concerning contract specifications. 
 
CME Lehman Brothers U.S. Aggregate IndexSM futures are based in part on the Lehman Brothers U.S. Aggregate Index, which is 
published by Lehman Brothers Inc. (“Lehman Brothers”).  CME Lehman Brothers U.S. Aggregate Index futures based on the 
Lehman Brothers U.S. Aggregate Index, are not sponsored, endorsed, sold, promoted or participated in by Lehman Brothers, and 
Lehman Brothers makes no representation regarding the advisability of investing in such product(s) or about the quality, accuracy 
and/or completeness of the CME Lehman Brothers U.S. Aggregate Index futures contract or the Lehman Brothers U.S. Aggregate 
Index. IN NO EVENT SHALL LEHMAN BROTHERS OR ANY OF ITS LICENSORS HAVE ANY LIABILITY FOR ANY SPECIAL, 
PUNITIVE, INDIRECT, OR CONSEQUENTIAL DAMAGES (INCLUDING LOST PROFITS), EVEN IF NOTIFIED OF THE 
POSSIBILITY OF SUCH DAMAGES.  CME Lehman Brothers U.S. Aggregate IndexSM futures and Lehman Brothers Aggregate 
IndexSM futures are service marks of Lehman Brothers Holdings Inc. 
 
“CDR”, Credit Derivatives Research, Creditresearch.com, CDR Liquid, CDR Liquid Global, CDR Liquid 50 North America 
Investment Grade, CDR Liquid 50 North America High Yield, CDR Liquid 50 Europe Investment Grade, CDR Liquid 40 Europe High 
Yield, and CDR Liquid 50 Asia are service marks of Credit Derivatives Research LLC (“CDR”) and have been licensed for use for 
certain purposes by the CBOT. The CBOT CDR Liquid 50 NAIG Index futures and futures options are not sponsored, endorsed or 
sold by CDR, and CDR makes no representation regarding the advisability of investing in such product(s). 
 
“CMA DataVision” is a service mark of Credit Market Analysis (“CMA”) and has been licensed for use for certain purposes by the 
CBOT. The CBOT CDR Liquid 50 NAIG Index futures and futures options are not sponsored, endorsed or sold by CMA, and CMA 
makes no representation regarding the advisability of investing in such product(s). 
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