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OPTIMA VOLATILITY PICTURE -- T-BONDS ~ Thu 5/23/02

IMPLIED VOLATILITY OVERVIEW -- USU volatility finished +.16 at 10.24. The short-term trend for volatility is bearish with last
Thursday’s contract low settle. The intermediate-term trend for volatility is bearish as implied volatility posted a contract low last Thursday.

MATURITY STRUCTURE OF IMPLIED VOLATILITY -- The maturity structure is flat in shape: USU was +.16 at 10.24 and
USZ was +.05 at 10.34.

RICH/CHEAP ANALYSIS -- The T-Bond Volatility Cheapness Indexes were higher with USU at a moderately rich 77.9.

SIGMA BOUNDARY -- The 1-standard deviation moves today are: USU +21/32nds at 101-10 and -21/32nds at 100-00.

SUPPORT/RESISTANCE LEVELS -- T-BOND IMPLIED VOLATILITY (USUO02)
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All-time high (8/10/88 mthly-nrst U88)
Contract high (Jan 29)

3-3/4 month high (Feb 11)

3-1/2 month high (Mar 25)

2-month high (April 4)

1-1/4 month high (Tuesday)

10.43 60-day implied vol avg

10.21 20-day implied vol avg

*10.24 Previous (Wednesday)

9.99 Contract low (Last Thursday)

6.39 All-time low (mthly-nrst 7/29/98 U98)

Note: Call for Optima’s User Manual (which has explanations of the volatility terms) and for instructions on receiving volatility graphics by fax or Internet at www.oir.com.

Copyright, 2002, Optima Investment Research Inc., 312-427-3616 or 800-344-4403. From the UK call toll free, 0800-96-2192.



OPTI MA VOLATI LI TY SUMVARY -

As of: 052202 : USMD2 usuo2 TYMD2 TYUO2 FVMD2 FVU02
Underlying Settle: 101-26s| 100-21s|106-000s|104-210s| 106-225s| 105-130s
Change: +0-18 +0-18 | +0-120 | +0-120 | +0-090 | +0-090
Inplied Volatility 9. 24s 10. 27s 6. 93s 7.44s 4.99s 4.91s
Change from Prev: -.16 +. 16 -.08 +. 03 -.06 +. 07
| ast 20Days Hi gh: 9. 90 10. 54 7.28 7.83 5. 05 5. 00
Avg: 9.29 10. 21 6.71 7.53 4. 56 4.87
Low: 8. 65 9.99 6. 05 7.25 3.99 4.70
| ast 60Days High: 10.75 10. 82 8.59 N A 5.76 N A
Avg: 9.96 10. 43 7.52 N A 5.10 N A
Low: 8. 65 9.99 6. 05 N A 3.99 N A
Hi storical 20 Day: 9.68% 9.72% 6. 65% 6. 80% 4. 48% 4.62%
Volatility 30 Day: 8.87% 8.94% 5. 84% 5. 98% 3.93% 4.05%
50 Day: 9.10% 9.16% 6. 08% 6. 15% 3.99% 4.04%
100 Day: 9.75%| 10.05% 6. 48% 6. 54% 4.63% N A
200 Day: 11.14% N A N A N A N A N A
Notes: Inplied Volatility is interpolated for the at-the-noney straddle.

CBOT | NTEREST RATES

OPTI MA VOLATI LI TY CHEAPNESS | NDEX

Hi storical Volatility
Max : 35.0 12. 7 22.8 8.9 16. 3 6.0
Medi an 7.4 8.6 4.8 6.1 3.3 4.2
M n : .0 6.1 .2 3.5 .2 2.3
Vol Cheapness | nd: 59.6 78.1 69.7 89.5 69. 3 80.7
change : unch +2.6 unch +.2 unch +1.1
Last 20 sess
Hi gh 72.0 81.4 79.3 90. 8 78.5 83.2
Avg 60. 4 76.5 68. 2 89.2 66. 2 77.6
Low 53.1 74.0 58.2 87.9 52.6 74. 3
Last 60 sess
Hi gh 84.0 87.7 95.5 100. 0 93.5 N A
Avg 71.4 81.5 80.1 94.3 77.1 N A
Low : 53.1 74.0 58.2 87.9 52.6 N A
Days to Expiration 3 93 3 93 3 94
Notes: VClI ranks inplied vol on a percentile basis (100 max, 0 mn)
agai nst historical vol for given days to expiration.
OPTI MA SI GVA BOUNDARY
Today: +1 Std Dev: 0-19 0-21 0- 150 0- 155 0- 105 0- 105
-1 Std Dev: 0-19 0-21 0- 150 0- 155 0- 105 0- 105
68% H. 102-13 101-10 | 106-150 | 105-045 |107-010 | 105-235
L: 101-07 100-00 | 105-170 | 104-055 |106-120 | 105-025
95% H: 103-00 101-31 | 106-295 | 105-205 |107-120 | 106-020
L: 100-20 99-11 | 105-025 | 103-215 | 106-010 | 104- 240
99% H: 103-19 102-20 | 107-125 | 106- 040 | 107-225 | 106-125
L: 100-01 98-23 | 104-195 | 103-060 | 105-225 | 104-135
20Days +1 Std Dev: NA 2-31 N A 2-070 N A 1-150
Qut: -1 Std Dev: NA 2-28 N A 2-055 N A 1-145
To +1 Std Dev: 0-27 5-11 0- 215 4-000 0- 155 2-210
Expir- -1 Std Dev: 0-27 5-03 0- 215 3-275 0- 155 2-190
ation 68% H. 102-21 106-00 | 106-215 | 108-210 |107-060 | 108-020
L: 100-31 95-18 | 105-105 | 100-255 | 106-070 | 102-260
95% H: 103-17 111-12 | 107-110 | 112-215 |107-215 | 110-235
L: 100-04 90-16 | 104- 215 96- 300 | 105-235 | 100-070
99% H: 104-12 116-23 | 108-000 | 116-215 |108-050 | 113-125
L: 99-08 85-13 | 104-000 93-025 | 105- 085 97-200
Not es: Shows probability of closing within price range based on

inplied volatility on sub-annual basis. Call for charts & info.

Copyright, 2001, Optima |Investment Research, Inc. 312-427-3616~
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CBOT 30YR T-BONDS SEP 2002 .. Daily HLC plot
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CBOT 30YR T-BONDS SEP 2002 .. Daily Implied volatility
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CBOT 30YR T-BONDS .. Volatility Cone

Calendar Weeks to Option Expiration
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Optima Investment Research
CBOT 30YR T-BONDS JUN 2002 .. Daily Implied volatility
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VOLATILITY CALENDAR SPREADS & WEEKLY IMPLIED

Optima Investment Research
CBOT 30YR T-BONDS .. Daily Volatility Term Structure 20 60

Optima Investment Research

10.9 13.5
CBOT 30YR T-BONDS SEP 2002 .. Daily Implied volatility
as of 05/22/02 —— USU02 Implied volatility
o daye it - 0510200 108 |———-USZ02 Implied volatilty B
-------------- 60 days prior -03123/02-0 i - B B i
10.7 12.5
10.6 12
105 ﬂ//WV\JJF\ 115
10.4 WNAJ bW\AM 11
=TT 10.3 \V \ 105
/ . . [\ A=
10.2 10
/
/ ,
10.1 9.5
/
foroty
10 9
/ /
/
9.9 8.5
/ , USU02 - USZ02 IMPL VOL SPRD .. Daily Implied volatility
/
% 9.8 03
/ A
/ 9.7 \ 0.2
/
/ ! \/ \
9.6 0.1
/ / ; \ ;
/
95 f 0
! |
; 9.4 -0.1
’ ‘ ‘
! 9.3 -0.2
J /
, l
9.2 -0.3
d
9.1 -0.4
M02 NO2 uo2 Z02 9 05
26 10 24 7 21 18 4 18 1 15 29 13 27 )
NOV-01 DEC JAN-02 FEB MAR APR MAY
Optima Investment Research 13 Optima Investment Research 125
CBOT 30YR T-BONDS JUN 2002 .. Daily Implied volatility CBOT 30-YR T-BONDS - PITNEAREST FUTURES .. Weekly HLC plot
—— USMO02 Implied volatility
—==—=USU02 Implied volatility 125 120
12 115
N
A I\ 115 ‘T‘L 110
\
\
NS \ L [
/A W\ \ wh M | ”H %m [l
11 i1 t } 105
| (SEVA M i
/’W\\ 'v’)&f/\/ \‘C\‘\\ A A N Uy ] T i o Mh “Wﬂ h
\“,’ b ‘A\.A\ f//\v\ /’\\v/ VA A 10.5 i r‘hL NML ‘J H LHHTL M M \(\ rrM Ir 100
- J \/\ A N
\/ \_.,-/\/\/ \_/ \ N \ Jiu l H»H " w i m
MRV i
~ 10 =y 9%
[
, (\1 \ b T
UV \ / \,\ 9.5 T 90
V\JA‘ | 9 85
8.5 80
CBOT 30YR T-BONDS NEAREST FUTURES .. Weekly Implied volatility
—— USU02 Implied volatility
- - — 8 — === ZAU02 20-Week Historic volatility 18
USMO2 - USU02 IMPL VOL SPRD .. Daily Implied volatility
15 16
o
|
1 PN 14
I ! \
~
A ‘ L !
/\,‘ 05 - ] L‘u, 3 12
I N
7 f\\f o —FA 0 el It wa U[ N [ AT O |ty L 10
Ll re o Y
N W/ g4 T L e TR
| \LJ‘ L Lt N1 |
0.5 I ll rL' l | 8
N \/ ]‘ L i \J/ Al
C I
\‘ \ J
-1.5 4
-2 2
25 ;\ g\ g\ Sﬂ ;\ g\ ;\ N| ;\ gg
26 10 24 7 21 18 4 18 1 15 29 13 27 ) JFMAMJJASONDJFMAMIJIJASONDIJFMAMIJ
NOV-01 DEC JAN-02 FEB MAR APR MAY 99 00 01 02

BOP4



Optima Investment Research
CBOT 30YR T-BONDS JUN 2002 .. Sigma Boundary

Inplied Volatility - 9.25%
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JUNE 02 CBOT 30YR T-BONDS OPTI ONS

05/ 22/ 02 days to exp: 3 int. rate: 1.72% calc. inp vol of *
strike last inmp vol delta gamma theta-7 vega premi
USMD2  101-26
109-00C 0-01s 34.38 .01 0.0119 0-01 0-00 0-01
108-00C 0-01s 30.08 .02 0.0142 0-01 0-00 0-01
107-00C 0-01s 25.78 .02 0.0179 0-01 0-00 0-01
106-00C 0-01s 21.88 .02 0.0256 0-01 0-00 0-01
105-00C 0-01s 17.38 .03 0.0373 0-01 0-00 0-01
104-00C 0-01s 12.89 .03 0.0648 0-01 0-01 0-01
103-00C 0-02s 9.18 .08 0.1794 0-02 0-01 0-02
102-00C 0- 16s 9. 08* 41 0. 4645 0-16 0-02 0-16
101-00C 0-58s 9. 96* .81 0.2915 0- 06 0-02 0-06
100-00C 1-53s 11.33 .96 0.0819 0-01 0-01 0-01
99-00C 2-52s 6. 25 1.00 0.0000 0- 00 0-00 0-00
98-00C 3-52s 12.50 1.00 0.0012 0- 00 0-00 0-00
97-00C 4-52s 12.50 1.00 0.0000 0- 00 0-00 0-00
96- 00C 5-52s 12.50 1.00 0.0000 0- 00 0-00 0-00
95-00C 6-52s 25.00 1.00 0.0016 0- 00 0-00 0-00
94-00C 7-52s 25.00 1.00 0.0003 0- 00 0-00 0-00
109- 00P 7-12s  25.00 1.00 0.0019 0- 00 0-00 0-00
108- 00P 6-12s 12.50 1.00 0.0000 0- 00 0-00 0-00
107- 00P 5-12s 12.50 1.00 0.0000 0- 00 0-00 0-00
106- 00P 4-12s 12.50 1.00 0.0006 0- 00 0-00 0-00
105- 00P 3-12s 12.50 1.00 0.0087 0- 00 0-00 0-00
104- 00P 2-13s 12.89 .96 0.0648 0-01 0-01 0-01
103-00P 1-14s 9.18 .92 0.1794 0-02 0-01 0-02
102- 00P 0-28s 9. 08* 59 0.4645 0-16 0-02 0-16
101- 00P 0- 06s 9. 96* .19 0.2915 0- 06 0-02 0-06
100- 00P 0-01s 11.13 .04 0.0789 0-01 0-01 0-01
99- 00P 0-01s 16.02 .03 0.0414 0-01 0-00 0-01
98- 00P 0-01s 21.09 .02 0.0274 0-01 0-00 0-01
97-00P 0-01s 25.78 .02 0.0191 0-01 0-00 0-01
96- 00P 0-01s 30.47 .02 0.0143 0-01 0-00 0-01
95- 00P 0-01s 35.16 .01 0.0112 0-01 0-00 0-01
94-00P 0-01s 39.45 .01 0.0087 0-01 0-00 0-01
JULY 02 CBOT 30YR T- BONDS OPTI ONS
05/ 22/ 02 days to exp: 30 int. rate: 1.72% calc. inp vol of *:
strike last inmp vol delta gama theta-7 vega premi
Usuo2 100-21s
109-00C 0-34 25.44 .15 0.0311 0-12 0-04 0-34
108-00C 0-01s 11.13 .01 0.0113 0-01 0-01 0-01
107-00C 0-02s 10.94 .03 0.0195 0-01 0-01 0-02
106-00C 0-04s 10.79 .05 0.0324 0-02 0-02 0-04
105-00C 0-07s 10.45 .08 0.0499 0-03 0-03 0-07
104-00C 0-13s 10.28 .14 0.0738 0- 05 0-04 0-13
103-00C 0-24s 10.30 .22 0.1000 0-07 0- 06 0-24
102-00C 0-41s 10.31 .33 0.1218 0-08 0-07 0-41
101-00C 1-01s 10.24* 46 0.1341 0-09 0-07 1-01
100-00C 1-35s  10.39* .59 0.1293 0-09 0-07 0-57
99-00C 2-13s 10.52 .71 0.1118 0-08 0-06 0-35
98-00C 2-63s 10.84 .81 0.0868 0- 06 0-05 0-21
90-00C 10-42s 12.50 1.00 0.0008 0- 00 0-00 0-00
102- 00P 1-63s 10.33 .67 0.1217 0-08 0-07 0-41
101- 00P 1-23s 10.25* 54 0.1339 0-09 0-07 1-01
100- 00P 0-57s 10.38* .41 0.1294 0-09 0-07 0-57
99- 00P 0-35s 10.50 .29 0.1120 0-08 0-06 0-35
98- 00P 0-21s 10.79 .19 0.0869 0- 06 0-05 0-21
97-00P 0-12s 11.06 .12 0.0620 0- 05 0-04 0-12
96- 00P 0-07s 11.52 .07 0.0419 0-03 0-03 0-07
95- 00P 0-04s 11.91 .04 0.0268 0-02 0-02 0-04
94- 00P 0-02s 12.11 .02 0.0158 0-01 0-01 0-02
93-00P 0-01s 12.50 .01 0.0093 0-01 0-01 0-01
SEPTEMBER 02 CBOT 30YR T- BONDS OPTI ONS
05/ 22/ 02 days to exp: 93 int. rate: 1.72% calc. inp vol of
strike last inp vol delta gamma theta-7 vega prem
Usuo2 100- 21
108- 00C 0-14s 10.30 .09 0.0314 0- 02 0- 06 0-14
107-00C 0-20s 10.25 .12 0.0391 0-03 0- 07 0-20
106- 00C 0-28s 10.21 .16 0.0475 0-03 0-08 0-28
105- 00C 0-39s 10.19 .21 0.0559 0- 04 0-10 0-39
104- 00C 0-53s 10.16 .27 0.0638 0- 04 0-11 0-53
103-00C 1-07s 10.14 .33 0.0704 0- 05 0-12 1-07
102- 00C 1-31s 10.27 .41 0.0742 0- 05 0-13 1-31
101- 00C 1-58s 10. 25* .48 0.0762 0- 05 0-13 1-58
100- 00C 2-26s 10. 25* .56 0.0754 0- 05 0-13 1-48
99-00C 3-00s 10.35 63 0.0712 0- 05 0-12 1-22
98- 00C 3-42s 10.40 .70 0.0651 0- 04 0-11 1-00
96- 00C 5-11s 10.57 .82 0.0487 0- 03 0- 09 0-33
94-00C 6-58s 10. 96 .89 0.0321 0- 02 0- 06 0-16
90-00C  10-44s 12.16 .96 0.0115 0-01 0- 03 0-02
80-00C 20-42s 12.50 1.00 0.0001 0- 00 0- 00 0- 00
112- 00P 11-23s 11.13 .97 0.0122 0-01 0- 03 0-01
110- 00P 9-26s 10.40 .95 0.0188 0-01 0- 04 0- 04
108- 00P 7-33s 10.13 .91 0.0310 0- 02 0- 06 0-11
106- 00P 5-47s 10.01 84 0.0474 0-03 0-08 0-25
104- 00P 4-09s 10.06 .73 0.0642 0- 04 0-11 0-51
102- 00P 2-52s 10.22 .59 0.0745 0- 05 0-13 1-30
101- 00P 2-16s 10.27* .51 0.0761 0- 05 0-13 1-58
100- 00P 1-49s 10. 32* .44 0.0749 0- 05 0-13 1-49
99- 00P 1-23s 10.40 .36 0.0709 0- 05 0-12 1-23
98- 00P 1-02s 10.51 .30 0.0646 0- 04 0-11 1-02
97- 00P 0-50s 10.72 .24 0.0567 0- 04 0-10 0-50
96- 00P 0-37s 10.89 .19 0.0484 0- 04 0- 09 0-37
95- 00P 0-27s 11.06 .14 0.0401 0-03 0-08 0-27
94- 00P 0-20s 11.33 .11 0.0326 0- 03 0- 06 0-20
93- 00P 0-14s 11.45 .08 0.0257 0- 02 0- 05 0-14
92- 00P 0-10s 11.67 .06 0.0200 0- 02 0- 04 0-10
DECEMBER 02 CBOT 30YR T- BONDS OPTI ONS
05/ 22/ 02 days to exp: 184 int. rate: 1.72% calc. inp vol of
strike last inp vol delta gamma theta-7 vega prem
Uszo2 99- 20c
118-00C 0-02s 10.47 .01 0.0044 0- 00 0- 02 0-02
116-00C 0-03s 10.11 .02 0.0063 0- 00 0- 03 0-03
114-00C 0-06s 10.21 .03 0.0104 0-01 0- 04 0- 06
112-00C 0-10s 10.03 .05 0.0153 0-01 0- 06 0-10
110-00C 0-19s 10.21 .09 0.0226 0-01 0-08 0-19
108- 00C 0-32s 10.22 .14 0.0307 0- 02 0-11 0-32
106- 00C 0-52s 10.25 .21 0.0391 0- 02 0-13 0-52
104- 00C 1-16s 10.22 .29 0.0469 0-03 0-16 1-16
102- 00C 1-57s 10.31 .38 0.0521 0-03 0-17 1-57
100- 00C 2-46s 10. 35* .49 0.0540 0- 04 0-18 2-46
98- 00C 3-49s 10.41* .60 0.0519 0-03 0-17 2-09
80-00C 19-40s 12.50 .99 0.0019 0- 00 0- 00 0- 00
104- 00P 5-36s 10.12 .71 0.0472 0-03 0-16 1-12
100- 00P 3-05s 10.31* .50 0.0542 0-03 0-18 2-45
98- 00P 2-10s 10.42* .39 0.0519 0-03 0-17 2-10
96- 00P 1-29s 10.57 .30 0.0459 0-03 0-16 1-29
94- 00P 0-60s 10.73 .21 0.0378 0-03 0-13 0- 60
92- 00P 0-38s 10.99 .14 0.0290 0- 02 0-11 0-38
90- 00P 0-23s 11.23 .09 0.0210 0- 02 0-08 0-23
88- 00P 0-13s 11.39 .06 0.0142 0-01 0- 06 0-13
86- 00P 0-08s 11.84 .04 0.0095 0-01 0- 04 0-08
84-00P 0-05s 12.35 .02 0.0063 0-01 0-03 0-05
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JUN 02 CBOT 30YR T- BONDS OPTI ONS
Eval uation date: 05/23/02 Expiration date: 05/25/02 # days: 2
Futures last: 101-26 Inplied volatility: 9.25% Interest rate: 1.72%

| 105- 00 | 104- 00 | 103- 00 I 102- 00 I 101- 00 I 100- 00 I 99- 00 I
| call Put | call Put | call Put | call Put I I Put | call Put | call Put I

103-20 @9.50% | 0-01 3 1-25 -97| 0-09 30 0-33 -69] 0-45 81 0-05 -19| 1-40 99 0-00 -1] 2-40 100 0-00 O 3-40 100 0-00 O] 4-40 100 0-00 O]
@9.00% | 0-00 2 1-24 -98] 0-08 29 0-32 -70] 0-44 82 0-04 -18| 1-40 99 0-00 -1| 2-40 100 0-00 O 3-40 100 0-00 O 4-40 100 0-00 O]
@8.50% | 0-00 2 1-24 -98] 0-07 28 0-31 -72] 0-44 83 0-04 -17| 1-40 99 0-00 -1| 2-40 100 0-00 O] 3-40 100 0-00 O 4-40 100 0-00 O]
103-16 @9.50% | 0-00 2 1-32 -98| 0-07 25 0-39 -75| 0-39 76 0-07 -24| 1-32 98 0-00 -2| 2-32 100 0-00 O] 3-32 100 0-00 0| 4-32 100 0-00 Of
@9.00% | 0-00 2 1-32 -98] 0-06 24 0-38 -76] 0-38 77 0-06 -23| 1-32 99 0-00 -1| 2-32 100 0-00 O] 3-32 100 0-00 0| 4-32 100 0-00 O]
@8.50% | 0-00 1 1-32 -99] 0-05 22 0-37 -78] 0-37 78 0-05 -22| 1-32 99 0-00 -1| 2-32 100 0-00 O] 3-32 100 0-00 O 4-32 100 0-00 O]
103-12 @9.50% | 0-00 1 1-40 -99| 0-05 20 0-45 -80| 0-33 70 0-09 -30| 1-24 97 0-01 -3| 2-24 100 0-00 O] 3-24 100 0-00 0| 4-24 100 0-00 Of
@9.00% | 0-00 1 1-40 -99| 0-04 18 0-44 -82] 0-32 71 0-08 -29] 1-24 98 0-00 -2| 2-24 100 0-00 O 3-24 100 0-00 0| 4-24 100 0-00 O]
@8.50% | 0-00 1 1-40 -99] 0-04 17 0-44 -83] 0-31 72 0-07 -28] 1-24 98 0-00 -2| 2-24 100 0-00 O] 3-24 100 0-00 0| 4-24 100 0-00 O]
103-08 @9.50% | 0-00 1 1-48 -99| 0-04 15 0-52 -85 0-28 64 0-12 -36| 1-17 96 0-01 -4| 2-16 100 0-00 O] 3-16 100 0-00 0| 4-16 100 0-00 Of
@9.00%| 0-00 1 1-48 -99| 0-03 14 0-51 -86] 0-27 64 0-11 -36] 1-17 97 0-01 -3| 2-16 100 0-00 O] 3-16 100 0-00 O 4-16 100 0-00 O]
@8.50% | 0-00 O 1-48-100| 0-03 13 0-51 -87] 0-26 65 0-10 -35| 1-16 97 0-00 -3| 2-16 100 0-00 O] 3-16 100 0-00 0| 4-16 100 0-00 O]
103-04 @9.50%| 0-00 1 1-56 -99| 0-03 12 0-59 -88| 0-23 57 0-15 -43| 1-09 94 0-01 -6| 2-08 100 0-00 O] 3-08 100 0-00 0| 4-08 100 0-00 Of
@9.00% | 0-00 O 1-56-100| 0-02 10 0-58 -90] 0-22 57 0-14 -43| 1-09 95 0-01 -5] 2-08 100 0-00 O] 3-08 100 0-00 0| 4-08 100 0-00 O]
@8.50% | 0-00 O 1-56-100] 0-02 9 0-58 -91] 0-21 58 0-13 -42| 1-09 96 0-01 -4| 2-08 100 0-00 O] 3-08 100 0-00 0| 4-08 100 0-00 O]
103-00 @9.50% | 0-00 O 2-00-100] 0-02 9 1-02 -91| 0-18 50 0-18 -50| 1-02 92 0-02 -8 2-00 100 0-00 O] 3-00 100 0-00 0| 4-00 100 0-00 Of
@9.00% | 0-00 O 2-00-100| 0-01 7 1-01 -93] 0-18 50 0-18 -50| 1-01 93 0-01 -7| 2-00 100 0-00 O] 3-00 100 0-00 O] 4-00 100 0-00 O]
@8.50% | 0-00 O 2-00-100] 0-01 6 1-01 -94] 0-17 50 0-17 -50| 1-01 94 0-01 -6] 2-00 100 0-00 O] 3-00 100 0-00 0| 4-00 100 0-00 O]
102-28 @9.50%| 0-00 O 2-08-100] 0-01 6 1-09 -94| 0-15 43 0-23 -57| 0-59 89 0-03 -11| 1-56 100 0-00 0| 2-56 100 0-00 0| 3-56 100 0-00 Of
@9.00% | 0-00 O 2-08-100| 0-01 5 1-09 -95] 0-14 43 0-22 -57| 0-58 90 0-02 -10| 1-56 100 0-00 O] 2-56 100 0-00 0| 3-56 100 0-00 O]
@8.50% | 0-00 O 2-08-100] 0-01 4 1-09 -96] 0-13 42 0-21 -58] 0-58 91 0-02 -9| 1-56 100 0-00 O] 2-56 100 0-00 O 3-56 100 0-00 O]
102-24 @9.50%| 0-00 O 2-16-100] 0-01 4 1-17 -96| 0-12 37 0-28 -63| 0-52 85 0-04 -15| 1-48 99 0-00 -1| 2-48 100 0-00 0| 3-48 100 0-00 Of
@9.00%| 0-00 O 2-16-100| 0-01 4 1-17 -96] 0-11 36 0-27 -64] 0-51 86 0-03 -14] 1-48 99 0-00 0| 2-48 100 0-00 O 3-48 100 0-00 O]
@8.50% | 0-00 O 2-16-100| 0-00 3 1-16 -97] 0-10 35 0-26 -65| 0-50 88 0-02 -12| 1-48 100 0-00 O] 2-48 100 0-00 O 3-48 100 0-00 O]
102-20 @9.50% | 0-00 O 2-24-100] 0-01 3 1-25 -97| 0-09 30 0-33 -70| 0-45 81 0-05 -19] 1-40 99 0-00 -1| 2-40 100 0-00 0| 3-40 100 0-00 Of
@9.00% | 0-00 O 2-24-100| 0-00 2 1-24 -98] 0-08 29 0-32 -71| 0-44 82 0-04 -18] 1-40 99 0-00 -1 2-40 100 0-00 0| 3-40 100 0-00 O]
@8.50% | 0-00 O 2-24-100] 0-00 2 1-24 -98] 0-07 28 0-31 -72| 0-44 83 0-04 -17| 1-40 99 0-00 -1 2-40 100 0-00 O 3-40 100 0-00 O]
102-16 @9.50% | 0-00 O 2-32-100] 0-00 2 1-32 -98| 0-07 25 0-39 -75| 0-39 76 0-07 -24| 1-32 98 0-00 -2| 2-32 100 0-00 0| 3-32 100 0-00 Of
@9.00% | 0-00 O 2-32-100| 0-00 1 1-32 -99] 0-06 23 0-38 -77| 0-38 77 0-06 -23] 1-32 99 0-00 -1] 2-32 100 0-00 0| 3-32 100 0-00 O]
@8.50% | 0-00 O 2-32-100] 0-00 1 1-32 -99] 0-05 22 0-37 -78] 0-37 78 0-05 -22| 1-32 99 0-00 -1] 2-32 100 0-00 0| 3-32 100 0-00 O]
102-12 @9.50% | 0-00 O 2-40-100] 0-00 1 1-40 -99| 0-05 19 0-45 -81| 0-33 70 0-09 -30| 1-24 97 0-00 -3| 2-24 100 0-00 0| 3-24 100 0-00 Of
@9.00% | 0-00 O 2-40-100| 0-00 1 1-40 -99] 0-04 18 0-44 -82| 0-32 71 0-08 -29| 1-24 98 0-00 -2| 2-24 100 0-00 0| 3-24 100 0-00 O]
@8.50% | 0-00 O 2-40-100] 0-00 1 1-40 -99] 0-04 17 0-44 -83] 0-31 72 0-07 -28| 1-24 98 0-00 -2 2-24 100 0-00 0| 3-24 100 0-00 O]
102-08 @9.50% | 0-00 O 2-48-100] 0-00 1 1-48 -99| 0-04 15 0-52 -85| 0-27 64 0-11 -36| 1-17 96 0-01 -4| 2-16 100 0-00 0| 3-16 100 0-00 Of
@9.00% | 0-00 O 2-48-100| 0-00 1 1-48 -99] 0-03 14 0-51 -86| 0-27 64 0-11 -36] 1-17 97 0-01 -3 2-16 100 0-00 0| 3-16 100 0-00 O]
@8.50% | 0-00 O 2-48-100| 0-00 O 1-48-100] 0-03 12 0-51 -88] 0-26 65 0-10 -35] 1-16 97 0-00 -3 2-16 100 0-00 0| 3-16 100 0-00 O]
102-04 @9.50%| 0-00 O 2-56-100] 0-00 0 1-56-100| 0-03 11 0-59 -89| 0-23 57 0-15 -43| 1-09 94 0-01 -6/ 2-08 100 0-00 0| 3-08 100 0-00 Of
@9.00%| 0-00 O 2-56-100| 0-00 O 1-56-100] 0-02 10 0-58 -90| 0-22 57 0-14 -43] 1-09 95 0-01 -5 2-08 100 0-00 0| 3-08 100 0-00 O]
@8.50% | 0-00 O 2-56-100| 0-00 O 1-56-100] 0-02 9 0-58 -91] 0-21 58 0-13 -42| 1-09 96 0-01 -4] 2-08 100 0-00 0| 3-08 100 0-00 O]
102-00 @9.50% | 0-00 O 3-00-100] 0-00 O 2-00-100| 0-02 8 1-02 -92| 0-18 50 0-18 -50| 1-02 92 0-02 -8 2-00 100 0-00 0| 3-00 100 0-00 Of
@9.00% | 0-00 O 3-00-100] 0-00 O 2-00-100] 0-01 7 1-01 -93| 0-17 50 0-17 -50] 1-01 93 0-01 -7| 2-00 100 0-00 0| 3-00 100 0-00 O]
@8.50% | 0-00 O 3-00-100] 0-00 O 2-00-100] 0-01 6 1-01 -94] 0-16 50 0-16 -50] 1-01 94 0-01 -6 2-00 100 0-00 0| 3-00 100 0-00 O]
101-28 @9.50%| 0-00 O 3-08-100] 0-00 O 2-08-100] 0-01 6 1-09 -94| 0-15 43 0-23 -57| 0-58 89 0-02 -11| 1-56 100 0-00 0| 2-56 100 0-00 Of
@9.00%| 0-00 O 3-08-100] 0-00 O 2-08-100] 0-01 5 1-09 -95| 0-14 43 0-22 -57| 0-58 90 0-02 -10] 1-56 100 0-00 0| 2-56 100 0-00 O]
@8.50% | 0-00 O 3-08-100] 0-00 O 2-08-100] 0-01 4 1-09 -96| 0-13 42 0-21 -58] 0-58 92 0-02 -8 1-56 100 0-00 0| 2-56 100 0-00 O]
101-24 @9.50%| 0-00 O 3-16-100] 0-00 O 2-16-100] 0-01 4 1-17 -96| 0-11 36 0-27 -64| 0-51 85 0-03 -15| 1-48 99 0-00 -1| 2-48 100 0-00 Of
@9.00%| 0-00 O 3-16-100| 0-00 O 2-16-100] 0-01 3 1-17 -97| 0-10 36 0-26 -64] 0-51 87 0-03 -13| 1-48 100 0-00 0| 2-48 100 0-00 O]
@8.50% | 0-00 O 3-16-100] 0-00 O 2-16-100] 0-00 3 1-16 -97| 0-10 35 0-26 -65 0-50 88 0-02 -12] 1-48 100 0-00 O 2-48 100 0-00 O]
101-20 @9.50% | 0-00 O 3-24-100] 0-00 O 2-24-100] 0-00 3 1-24 -97| 0-09 30 0-33 -70| 0-45 81 0-05 -19| 1-40 99 0-00 -1| 2-40 100 0-00 Of
@9.00%| 0-00 O 3-24-100| 0-00 O 2-24-100] 0-00 2 1-24 -98] 0-08 29 0-32 -71| 0-44 82 0-04 -18] 1-40 99 0-00 -1| 2-40 100 0-00 O]
@8.50% | 0-00 O 3-24-100] 0-00 O 2-24-100] 0-00 2 1-24 -98] 0-07 28 0-31 -72| 0-44 84 0-04 -16] 1-40 99 0-00 -1| 2-40 100 0-00 O]
101-16 @9.50%| 0-00 O 3-32-100] 0-00 O 2-32-100| 0-00 2 1-32 -98| 0-07 24 0-39 -76| 0-38 76 0-06 -24| 1-32 98 0-00 -2| 2-32 100 0-00 Of
@9.00% | 0-00 O 3-32-100] 0-00 O 2-32-100] 0-00 1 1-32 -99| 0-06 23 0-38 -77| 0-38 77 0-06 -23] 1-32 99 0-00 -1| 2-32 100 0-00 O]
@8.50% | 0-00 O 3-32-100] 0-00 O 2-32-100] 0-00 1 1-32 -99] 0-05 22 0-37 -78] 0-37 78 0-05 -22] 1-32 99 0-00 -1| 2-32 100 0-00 O]
101-12 @9.50%| 0-00 O 3-40-100] 0-00 O 2-40-100| 0-00 1 1-40 -99| 0-05 19 0-45 -81|] 0-33 70 0-09 -30| 1-24 97 0-00 -3| 2-24 100 0-00 Of
@9.00% | 0-00 O 3-40-100] 0-00 O 2-40-100] 0-00 1 1-40 -99| 0-04 18 0-44 -82| 0-32 71 0-08 -29] 1-24 98 0-00 -2| 2-24 100 0-00 O]
@8.50% | 0-00 O 3-40-100] 0-00 O 2-40-100] 0-00 1 1-40 -99] 0-04 17 0-44 -83| 0-31 72 0-07 -28] 1-24 99 0-00 -1| 2-24 100 0-00 O]
101-08 @9.50% | 0-00 O 3-48-100] 0-00 O 2-48-100| 0-00 1 1-48 -99| 0-03 15 0-51 -85 0-27 64 0-11 -36| 1-17 96 0-01 -4| 2-16 100 0-00 Of
@9.00% | 0-00 O 3-48-100| 0-00 0O 2-48-100] 0-00 1 1-48 -99| 0-03 13 0-51 -87| 0-26 65 0-10 -35] 1-17 97 0-01 -3| 2-16 100 0-00 O]
@8.50% | 0-00 O 3-48-100] 0-00 O 2-48-100] 0-00 O 1-48-100] 0-02 12 0-50 -88| 0-25 65 0-09 -35] 1-16 98 0-00 -2| 2-16 100 0-00 O]
101-04 @9.50%| 0-00 O 3-56-100] 0-00 O 2-56-100| 0-00 O 1-56-100| 0-02 11 0-58 -89 0-22 57 0-14 -43| 1-09 94 0-01 -6| 2-08 100 0-00 Of
@9.00% | 0-00 O 3-56-100| 0-00 O 2-56-100] 0-00 O 1-56-100| 0-02 10 0-58 -90| 0-21 57 0-13 -43] 1-09 95 0-01 -5| 2-08 100 0-00 O]
@8.50% | 0-00 O 3-56-100] 0-00 O 2-56-100] 0-00 O 1-56-100] 0-02 9 O0-58 -91] 0-21 58 0-13 -42] 1-09 96 0-01 -4| 2-08 100 0-00 O]
101-00 @9.50% | 0-00 O 4-00-100] 0-00 O 3-00-100] 0-00 O 2-00-100| 0-02 8 1-02 -92| 0-18 50 0-18 -50| 1-02 92 0-02 -8| 2-00 100 0-00 Of
@9.00%| 0-00 O 4-00-100| 0-00 0O 3-00-100] 0-00 0O 2-00-100] 0-01 7 1-01 -93] 0-17 50 0-17 -50] 1-01 93 0-01 -7| 2-00 100 0-00 O]
@8.50% | 0-00 O 4-00-100] 0-00 O 3-00-100] 0-00 O 2-00-100] 0-01 6 1-01 -94] 0-16 50 0-16 -50] 1-01 94 0-01 -6/ 2-00 100 0-00 O]
100-28 @9.50% | 0-00 O 4-08-100] 0-00 O 3-08-100] 0-00 O 2-08-100| 0-01 6 1-09 -94| 0-14 43 0-22 -57| 0-58 89 0-02 -11| 1-56 100 0-00 Of
@9.00% | 0-00 O 4-08-100] 0-00 O 3-08-100] 0-00 0O 2-08-100] 0-01 5 1-09 -95] 0-13 43 0-21 -57| 0-58 90 0-02 -9| 1-56 100 0-00 O]
@8.50% | 0-00 O 4-08-100| 0-00 O 3-08-100] 0-00 O 2-08-100] 0-01 4 1-09 -96] 0-13 42 0-21 -58] 0-58 92 0-02 -8 1-56 100 0-00 O]
100-24 @9.50%| 0-00 O 4-16-100] 0-00 O 3-16-100] 0-00 O 2-16-100] 0-01 4 1-17 -96| 0-11 36 0-27 -64| 0-51 86 0-03 -14] 1-48 99 0-00 -1|
@9.00%| 0-00 O 4-16-100| 0-00 0 3-16-100] 0-00 0O 2-16-100] 0-01 3 1-17 -97| 0-10 36 0-26 -64] 0-51 87 0-03 -13| 1-48 100 0-00 O]
@8.50% | 0-00 O 4-16-100] 0-00 O 3-16-100] 0-00 O 2-16-100] 0-00 3 1-16 -97] 0-09 35 0-25 -65] 0-50 88 0-02 -12| 1-48 100 0-00 O]
100-20 @9.50% | 0-00 O 4-24-100] 0-00 O 3-24-100] 0-00 O 2-24-100] 0-00 3 1-24 -97| 0-09 30 0-33 -70| 0-45 81 0-05 -19] 1-40 99 0-00 -1|
@9.00%| 0-00 O 4-24-100] 0-00 O 3-24-100] 0-00 O 2-24-100| 0-00 2 1-24 -98] 0-08 29 0-32 -71] 0-44 83 0-04 -17| 1-40 99 0-00 -1
@8.50% | 0-00 O 4-24-100] 0-00 O 3-24-100] 0-00 O 2-24-100] 0-00 2 1-24 -98] 0-07 28 0-31 -72] 0-43 84 0-03 -16| 1-40 100 0-00 O]
100-16 @9.50% | 0-00 O 4-32-100] 0-00 O 3-32-100] 0-00 O 2-32-100] 0-00 2 1-32 -98| 0-06 24 0-38 -76| 0-38 76 0-06 -24] 1-32 98 0-00 -2|
@9.00% | 0-00 O 4-32-100| 0-00 0O 3-32-100] 0-00 O 2-32-100| 0-00 1 1-32 -99| 0-06 23 0-38 -77| 0-38 77 0-06 -23| 1-32 99 0-00 -1
@8.50% | 0-00 O 4-32-100] 0-00 O 3-32-100] 0-00 O 2-32-100] 0-00 1 1-32 -99| 0-05 22 0-37 -78] 0-37 79 0-05 -21| 1-32 99 0-00 -1
100-12 @9.50% | 0-00 O 4-40-100] 0-00 O 3-40-100] 0-00 O 2-40-100] 0-00 1 1-40 -99| 0-05 19 0-45 -81| 0-32 70 0-08 -30| 1-24 98 0-00 -2|
@9.00% | 0-00 O 4-40-100| 0-00 O 3-40-100] 0-00 0O 2-40-100| 0-00 1 1-40 -99| 0-04 18 0-44 -82] 0-32 71 0-08 -29| 1-24 98 0-00 -2
@8.50% | 0-00 O 4-40-100] 0-00 O 3-40-100] 0-00 O 2-40-100] 0-00 1 1-40 -99| 0-03 16 0-43 -84] 0-31 73 0-07 -27| 1-24 99 0-00 -1
100-08 @9.50% | 0-00 O 4-48-100] 0-00 O 3-48-100] 0-00 O 2-48-100] 0-00 1 1-48 -99| 0-03 15 0-51 -85 0-27 64 0-11 -36| 1-17 96 0-01 -4|
@9.00% | 0-00 O 4-48-100| 0-00 O 3-48-100] 0-00 0O 2-48-100| 0-00 O 1-48-100] 0-03 13 0-51 -87| 0-26 65 0-10 -35| 1-16 97 0-00 -3
@8.50% | 0-00 O 4-48-100| 0-00 O 3-48-100] 0-00 O 2-48-100] 0-00 O 1-48-100] 0-02 12 0-50 -88] 0-25 66 0-09 -34| 1-16 98 0-00 -2
100-04 @9.50%| 0-00 O 4-56-100] 0-00 O 3-56-100] 0-00 O 2-56-100] 0-00 0 1-56-100] 0-02 11 0-58 -89 0-22 57 0-14 -43] 1-09 95 0-01 -5|
@9.00%| 0-00 O 4-56-100| 0-00 O 3-56-100] 0-00 0O 2-56-100| 0-00 O 1-56-100] 0-02 10 0-58 -90] 0-21 58 0-13 -42| 1-09 96 0-01 -4
@8.50% | 0-00 O 4-56-100] 0-00 O 3-56-100] 0-00 O 2-56-100] 0-00 O 1-56-100] 0-02 8 0-58 -92] 0-20 58 0-12 -42| 1-09 96 0-01 -4

COPYRI GHT, 2002, OPTIMA | NVESTMENT RESEARCH, |NC. 312-427-3616

BOP7



JUL 02 CBOT 30YR T- BONDS OPTI ONS

Eval uation date:

Futures |ast:

102-12

102-08

102-04

102-00

101-28

101-24

101-20

101-16

101-12

101-08

101-04

101-00

100-28

100-24

100-20

100-16

100-12

100-08

100- 04

100-00

99- 28

99-24

99- 20

99-16

99-12

99-08

99- 04

99- 00

98- 28

ai.
@o.
@.o.

ai.
@o.
@.o.

ai.
@.o.
@.o.

@ai.
@o.
@.o.

ai.
@.o.
@.o.

ai.
@.o.
@.o.

ai.
@.o.
@.o.

ai.
@.o.
@.o.

ai.
@.o.
@.o.

ai.
@o.
@.o.

ai.
@.o.
@.o.

ai.
@.o.
@.o.

ai.
@.o.
@.o.

ai.
@.o.
@.o.

ai.
@o.
@.o.

ai.
@.o.
@.o.

ai.
@.o.
@.o.

ai.
@o.
@.o.

ai.
@.o.
@.o.

ai.
@.o.
@.o.

ai.
@.o.
@.o.

ai.
@.o.
@.o.

ai.
@o.
@.o.

ai.
@.o.
@.o.

ai.
@.o.
@.o.

ai.
@o.
@.o.

ai.
@o.
@.o.

ai.
@.o.
@.o.

ai.
@.o.
@.o.

COPYRI GHT, 2002, OPTIMA | NVESTMENT RESEARCH,

05/23/02 Expiration date:

100-21 Inplied volatility: 10.29% Interest
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Cal | Put
0-63 43 1-39
0-59 42 1-35
0-56 42 1-31

0-59 41 1-43
0-56 41 1-40
0-52 40 1-36

0-56 40 1-48
0-53 39 1-45
0-49 39 1-41

0-53 38 1-53
0-50 38 1-49
0-46 37 1-46

0-50 37 1-58
0-47 36 1-55
0-43 35 1-51

0-47 35 1-63
0-44 34 1-60
0-40 34 1-56

0-44 34 2-04
0-41 33 2-01
0-38 32 1-62

0-42 32 2-10
0-39 31 2-06
0-35 31 2-03

0-39 31 2-15
0-36 30 2-12
0-33 29 2-09

0-37 30 2-21
0-34 29 2-18
0-31 28 2-14

0-35 28 2-26
0-31 27 2-28
0-28 26 2-20

0-32 27 2-32
0-29 26 2-29
0-26 25 2-26

0-30 26 2-38
0-27 24 2-35
0-25 23 2-32

0-28 24 2-44
0-25 23 2-41
0-23 22 2-39

0-26 23 2-50
0-24 22 2-47
0-21 21 2-45

0-25 22 2-56
0-22 21 2-54
0-19 20 2-51

0-23 21 2-63
0-20 20 2-60
0-18 18 2-58

0-21 20 3-05
0-19 18 3-03
0-16 17 3-00

0-20 18 3-11
0-17 17 3-09
0-15 16 3-07

0-18 17 3-18
0-16 16 3-16
0-14 15 3-14

0-17 16 3-25
0-15 15 3-23
0-13 14 3-20

0-16 15 3-31
0-14 14 3-29
0-12 13 3-27

0-14 14 3-38
0-12 13 3-36
0-11 12 3-34

0-13 14 3-45
0-11 12 3-43
0-10 11 3-41

0-12 13 3-52
0-11 12 3-50
0-09 10 3-49

0-11 12 3-59
0-10 11 3-57
0-08 10 3-56

0-10 11 4-02
0-09 10 4-00
0-07 9 3-63

0-10 10 4-09
0-08 9 4-08
0-07 8 4-06

0-09 10 4-16
0-07 9 4-15
0-06 8 4-14

06/ 21/ 02 # days: 29

rate:  1.72%

102- 00 I

call Put I
1-29 55 1-05 -45]
1-26 55 1-02 -44]
1-22 56 0-62 -44]
1-25 54 1-09 - 46|

1-21 54 1-05 -46|
1-18 54 1-02 -46|

1-21 52 1-13 -48|
1-17 52 1-09 -48|
1-13 52 1-05 -48|

1-17 51 1-17 -49|
1-13 51 1-13 -49|
1-09 50 1-09 -49|

1-13 49 1-21 -51|
1-09 49 1-17 -51|
1-05 49 1-13 -51]

1-09 47 1-25 -52|
1-05 47 1-21 -53|
1-02 47 1-17 -53|

1-05 46 1-29 -54|
1-01 46 1-25 -54|
0-62 45 1-22 -55]

1-01 44 1-33 -56|
0-62 44 1-30 -56|
0-58 44 1-26 -56|

0-62 43 1-38 -57|
0-58 42 1-34 -58|
0-55 42 1-31 -58|

0-59 41 1-43 -59|
0-55 41 1-39 -59|
0-52 40 1-35 -60|

0-55 40 1-47 -60|
0-52 39 1-44 -61|
0-48 38 1-40 -61|

0-52 38 1-52 -62|
0-49 37 1-49 -62|
0-45 37 1-45 -63|

0-49 37 1-57 -63|
0-46 36 1-54 -64|
0-43 35 1-50 -65]|

0-46 35 1-62 -65|
0-43 34 1-59 -66|
0-40 34 1-56 -66|

0-44 34 2-04 -66|
0-40 33 2-00 -67|
0-37 32 1-61 -68

0-41 32 2-09 -68|
0-38 31 2-06 -69|
0-35 30 2-03 -69|

0-39 31 2-14 -69|
0-35 30 2-11 -70|
0-32 29 2-08 -71]

0-36 29 2-20 -71]
0-33 28 2-17 -71]
0-30 27 2-14 -72|

0-34 28 2-26 -72|
0-31 27 2-23 -73|
0-28 26 2-20 -74|

0-32 27 2-32 -73|
0-29 26 2-29 -74|
0-26 25 2-26 -75]|

0-30 25 2-37 -75]
0-27 24 2-35 -76|
0-24 23 2-32 -77]|

0-28 24 2-43 -76|
0-25 23 2-41 -77|
0-22 22 2-38 -78|

0-26 23 2-50 -77|
0-23 22 2-47 -78|
0-20 21 2-44 -79|

0-24 22 2-56 -78|
0-21 20 2-53 -79|
0-19 19 2-51 -81]

0-22 20 2-62 -79|
0-20 19 2-60 -81]
0-17 18 2-57 -82]|

0-21 19 3-04 -81]
0-18 18 3-02 -82|
0-16 17 3-00 -83|

0-19 18 3-11 -82]|
0-17 17 3-09 -83|
0-15 16 3-06 -84|

0-18 17 3-18 -83|
0-16 16 3-15 -84|
0-13 15 3-13 -85]

0-16 16 3-24 -84|
0-14 15 3-22 -85]|
0-12 14 3-20 -86|

INC. 312-427-3616

2-04
2-01
1-61

1-63
1-59
1-56

1-57
1-54
1-51

1-52
1-49
1-45

1-47
1-44
1-40

1-42
1-39
1-35

1-38
1-34
1-31

1-33
1-29
1-26

1-29
1-25
1-21

1-24
1-21
1-17

1-20
1-16
1-13

1-16
1-12
1-09

1-12
1-08
1-05

1-08
1-04
1-01

1-04
1-01
0-61

1-01
0-61
0-58

0-61
0-58
0-54

0-58
0-54
0-51

0-55
0-51
0-48

0-52
0- 48
0- 45

0-49
0-45
0-42

0- 46
0-42
0-39

0-43
0-40
0-37

0-40
0-37
0-34

0-38
0-35
0-32

0-35
0-32
0-29

0-33
0-30
0-27

0-31
0-28
0-25

0-29
0-26
0-23

101-00

69
66
67
64
66
63
64
61
62
60
61
58
59
57
57
55
56
54
54
52
52
51
50
49
49
47
47
46
45
44
44
43
42
a1
40
39
38
38
37
36
35
35
33
33
32
32
30
31
29
29
27
28
26
26
24
25
23

0-44
0-41
0-37

0-47
0-43
0-40

0-49
0- 46
0-43

0-52
0- 49
0- 45

0-55
0-52
0-48

0-58
0-55
0-51

0-62
0-58
0-55

1-01
0-61
0-58

1-05
1-01
0-61

1-08
1-05
1-01

1-12
1-08
1-05

1-16
1-12
1-09

1-20
1-16
1-13

1-24
1-20
1-17

1-28
1-25
1-21

1-33
1-29
1-26

1-37
1-34
1-30

1-42
1-38
1-35

1-47
1-43
1-40

1-51
1-48
1-45

1-56
1-53
1-50

1-62
1-58
1-55

2-03
2-00
1-60

2-08
2-05
2-02

2-14
2-11
2-08

2-19
2-16
2-13

2-25
2-22
2-19

2-31
2-28
2-25

2-37
2-34
2-31

2-44

2-44
2-41
2-38

2-37
2-35
2-32

2-32
2-29
2-26

2-26
2-23
2-20

2-20
2-17
2-14

2-14
2-11
2-08

2-09
2-05
2-02

2-03
2-00
1-61

1-62
1-58
1-55

1-57
1-53
1-50

1-51
1-48
1-45

1-46
1-43
1-40

1-42
1-38
1-35

1-37
1-33
1-30

1-32
1-29
1-25

1-28
1-24
1-21

1-23
1-20
1-16

1-19
1-16
1-12

1-15
1-11
1-08

1-11
1-07
1-04

1-07
1-04
1-00

1-04
1-00
0-60

1-00
0-60
0-57

0-60
0-57
0-53

0-57
0-54
0-50

0-54
0- 50
0-47

0-51
0-47
0-44

0-48
0-45
0-41

80
77
79
76
78
74
76
73
75
72
73
70
72
69
71
67
69
66
67
65
66
63
64
62
63
60
61
58
59
57
57
55
56
54
54
52
52
51
50
49
49
47
47
46
45
44
43
43
42
41
40
39
38
38
37
36
35

3-34

3-31
3-29
3-27

3-24
3-22
3-20

3-18
3-15
3-13

3-11
3-09
3-06

3-04
3-02
3-00

2-62
2-59
2-57

2-55
2-53
2-50

2-49
2-47
2-44

2-43
2-40
2-38

2-37
2-34
2-31

2-31
2-28
2-25

2-25
2-22
2-19

2-19
2-16
2-13

2-13
2-10
2-07

2-08
2-05
2-02

2-02
1-63
1-60

1-61
1-58
1-55

1-56
1-52
1-49

1-51
1-47
1-44

1-46
1-42
1-39

1-41
1-37
1-34

1-36
1-33
1-29

1-31
1-28
1-24

1-27
1-23
1-20

1-23
1-19
1-16

1-18
1-15
1-11

1-14
1-11
1-07

1-10
1-07
1-03

88
85
88
84
87
83
86
82
85
81
84
80
83
79
81
78
80
77
79
76
78
74
76
73
75
72
74
70
72
69
71
68
69
66
68
65
66
63
64
62
63
60
61
59
59
57
58
55
56
54
54
52
52
51
50
49
49

4-31
4-29
4-28

4-23
4-22
4-21

4-16
4-15
4-13

4-09
4-07
4-06

4-02
4-00
3-63

3-59
3-57
3-55

3-51
3-50
3-48

3-44
3-43
3-41

3-37
3-36
3-34

3-31
3-29
3-27

3-24
3-22
3-20

3-17
3-15
3-13

3-10
3-08
3-06

3-04
3-01
2-63

2-61
2-59
2-57

2-55
2-52
2-50

2-49
2-46
2-43

2-42
2-40
2-37

2-36
2-33
2-31

2-30
2-27
2-25

2-24
2-21
2-19

2-18
2-15
2-13

2-13
2-10
2-07

2-07
2-04
2-01

2-02
1-63
1-59

1-60
1-57
1-54

1-55
1-52
1-49

1-50
1-47
1-43

1-45
1-42
1-38

94
92
03
91
93
90
92
90
92
89
91
88
90
87
89
86
89
86
88
85
87
84
86
83
85
82
84
81
83
80
82
78
80
77
79
76
78
75
77
73
75
72
74
71
72
69
71
68
69
66
68
65
66
63
65
62
63

?
1)
=)

?
)
&

? ? ?
= o <)
1S) © N
Vil

@

o

©
e

N ©OF ®OO MO0 ~N®OO ON® O~®

0-12 -1

0-29 - 26|

0-37 -29|
0-34 - 28|
0-31 -27|

0-39 -31|
0-36 - 30|
0-33 - 29|

0-42 -32|
0-39 - 31|
0-35 -31]

0-44 -34|
0-41 - 33|
0-38 - 32|

0-47 - 35|
0-44 -34]
0-41 -34]

0-50 -37|
0-47 - 36|
0-43 - 35|

0-53 - 38|

0-50 - 38|
0-46 -37|

BOP8



SEP 02 CBOT 30YR T- BONDS OPTI ONS

Eval uation date:

Futures |ast:

102-12

102-08

102-04

102-00

101-28

101-24

101-20

101-16

101-12

101-08

101-04

101-00

100-28

100-24

100-20

100-16

100-12

100-08

100- 04

100-00

99- 28

99-24

99- 20

99-16

99-12

99-08

99- 04

99- 00

98- 28

ai.
@o.
@.o.

ai.
@o.
@.o.

ai.
@.o.
@.o.

@ai.
@o.
@.o.

ai.
@.o.
@.o.

ai.
@.o.
@.o.

ai.
@.o.
@.o.

ai.
@.o.
@.o.

ai.
@.o.
@.o.

ai.
@o.
@.o.

ai.
@.o.
@.o.

ai.
@.o.
@.o.

ai.
@.o.
@.o.

ai.
@.o.
@.o.

ai.
@o.
@.o.

ai.
@.o.
@.o.

ai.
@.o.
@.o.

ai.
@o.
@.o.

ai.
@.o.
@.o.

ai.
@.o.
@.o.

ai.
@.o.
@.o.

ai.
@.o.
@.o.

ai.
@o.
@.o.

ai.
@.o.
@.o.

ai.
@.o.
@.o.

ai.
@o.
@.o.

ai.
@o.
@.o.

ai.
@.o.
@.o.

ai.
@.o.
@.o.

COPYRI GHT, 2002, OPTIMA | NVESTMENT RESEARCH,

05/23/02 Expiration date:

100-21 Inplied volatility: 10.27% Interest

1-35
1-29
1-22

1-32
1-26
1-19

1-29
1-23
1-16

1-26
1-20
1-13

1-23
1-17
1-11

1-20
1-14
1-08

1-17
1-11
1-05

1-14
1-08
1-03

1-12
1-06
1-00

1-09
1-03
0-62

1-07
1-01
0-59

1-04
0-62
0-57

1-02
0-60
0-55

0-63
0-58
0-52

0-61
0-56
0-50

0-59
0-53
0-48

0-57
0-51
0- 46

0-54
0- 49
0-44

0-52
0-47
0-42

0- 50
0- 45
0-41

0-48
0-44
0-39

0-47
0-42
0-37

0-45
0-40
0-35

0-43
0-38
0-34

0-41
0-37
0-32

0-40
0-35
0-31

0-38
0-34
0-29

0-36
0-32
0-28

0-35
0-31
0-27

104-00

cal |
40

39
38

39
38
38

38
37
37

37
36
36

36
36
35

35
35
34

35
34
33

34
33
32

33
32
31

32
31
30

31
31
30

31
30
29

30
29
28

29
28
27

28
27
26

28
27
25

27
26
25

26
25
24

25
24
23

25
24
22

24
23
22

23
22
21

23
21
20

22
21
20

21
20
19

21
19
18

20
19
18

19
18
17

19
17
16

Put
3-10
3-04
2-62

3-15
3-09
3-03

3-20
3-14
3-08

3-25
3-19
3-13

3-30
3-24
3-18

3-35
3-29
3-23

3-40
3-34
3-29

3-46
3-40
3-34

3-51
3-45
3-39

3-56
3-51
3-45

3-62
3-56
3-50

4-03
3-62
3-56

4-09
4-03
3-62

4-14
4-09
4-03

4-20
4-15
4-09

4-26
4-20
4-15

4-32
4-26
4-21

4-37
4-32
4-27

4-43
4-38
4-33

4-49
4-44
4-39

4-55
4-50
4-46

4-61
4-57
4-52

5-04
4-63
4-58

5-10
5-05
5-01

5-16
5-11
5-07

5-22
5-18
5-13

5-29
5-24
5-20

5-35
5-31
5-27

5-41
5-37
5-33

103-00
Cal | Put
1-61 47 2-37
1-55 46 2-30
1-48 46 2-24

1-57 46 2-41
1-51 45 2-35
1-44 45 2-28

1-54 45 2-46
1-47 44 2-39
1-41 44 2-33

1-50 44 2-50
1-44 44 2-44
1-37 43 2-37

1-47 43 2-54
1-40 43 2-48
1-34 42 2-42

1-43 42 2-59
1-37 42 2-53
1-31 41 2-46

1-40 41 3-00
1-34 41 2-57
1-27 40 2-51

1-37 40 3-04
1-30 40 2-62
1-24 39 2-56

1-34 40 3-09
1-27 39 3-03
1-21 38 2-61

1-30 39 3-14
1-24 38 3-08
1-18 37 3-02

1-27 38 3-19
1-21 37 3-13
1-15 37 3-07

1-24 37 3-24
1-18 36 3-18
1-12 36 3-12

1-21 36 3-29
1-15 35 3-23
1-09 35 3-17

1-19 35 3-34
1-13 35 3-28
1-07 34 3-22

1-16 34 3-39
1-10 34 3-33
1-04 33 3-27

1-13 34 3-44
1-07 33 3-39
1-01 32 3-33

1-10 33 3-50
1-05 32 3-44
0-63 31 3-38

1-08 32 3-55
1-02 31 3-49
0-60 30 3-44

1-05 31 3-60
1-00 30 3-55
0-58 29 3-49

1-03 30 4-02
0-61 30 3-60
0-56 29 3-55

1-00 30 4-08
0-59 29 4-02
0-54 28 3-61

0-62 29 4-13
0-57 28 4-08
0-51 27 4-02

0-60 28 4-19
0-54 27 4-14
0-49 26 4-08

0-58 27 4-25
0-52 26 4-19
0-47 25 4-14

0-55 27 4-30
0-50 26 4-25
0-45 24 4-20

0-53 26 4-36
0-48 25 4-31
0-43 24 4-26

0-51 25 4-42
0-46 24 4-37
0-41 23 4-32

0-49 24 4-48
0-44 23 4-43
0-40 22 4-38

0-47 24 4-54
0-43 23 4-49
0-38 21 4-45

08/ 23/ 02 # days: 92

rate:  1.72%

102- 00 I

call Put I
2-28 54 2-04 -46|
2-21 54 1-61 -46|
2-15 54 1-55 -46]|
2-23 53 2-08 -47|

2-17 53 2-01 -47|
2-10 53 1-59 -47|

2-19 52 2-11 -48|
2-13 52 2-05 -48|
2-06 52 1-62 -48|

2-15 51 2-15 -49|
2-09 51 2-09 -49|
2-02 51 2-02 -49|

2-11 50 2-19 -50]|
2-05 50 2-13 -50]|
1-62 50 2-06 -50|

2-07 49 2-23 -50|
2-01 49 2-17 -51|
1-58 49 2-10 -51]

2-03 48 2-27 -51]
1-61 48 2-21 -52|
1-54 48 2-14 -52|

1-63 47 2-31 -52|
1-57 47 2-25 -52|
1-51 47 2-18 -53|

1-60 46 2-36 -53|
1-53 46 2-29 -53|
1-47 46 2-23 -54]

1-56 46 2-40 -54|
1-50 45 2-33 -54|
1-43 45 2-27 -55|

1-52 45 2-44 -55|
1-46 44 2-38 -55|
1-40 44 2-31 -56|

1-49 44 2-49 -56|
1-43 43 2-42 -56]
1-36 43 2-36 -57|

1-45 43 2-53 -57|
1-39 43 2-47 -57|
1-33 42 2-40 -58|

1-42 42 2-58 -58|
1-36 42 2-51 -58|
1-29 41 2-45 -58|

1-39 41 2-62 -58|
1-32 41 2-56 -59|
1-26 40 2-50 -59|

1-35 40 3-03 -59|
1-29 40 2-61 -60|
1-23 39 2-55 -60|

1-32 39 3-08 -60|
1-26 39 3-02 -61|
1-20 38 2-59 -61|

1-29 39 3-13 -61|
1-23 38 3-06 -62|
1-17 37 3-00 -62|

1-26 38 3-18 -62|
1-20 37 3-11 -62|
1-14 36 3-05 -63|

1-23 37 3-23 -63|
1-17 36 3-16 -63|
1-11 35 3-11 -64|

1-20 36 3-28 -64|
1-14 35 3-22 -64|
1-08 35 3-16 -65|

1-17 35 3-33 -64|
1-11 34 3-27 -65|
1-06 34 3-21 -66|

1-15 34 3-38 -65|
1-09 34 3-32 -66|
1-03 33 3-26 -67|

1-12 34 3-43 -66|
1-06 33 3-37 -67|
1-00 32 3-32 -68|

1-09 33 3-48 -67|
1-03 32 3-43 -68|
0-62 31 3-37 -69|

1-07 32 3-54 -68|
1-01 31 3-48 -69|
0-59 30 3-43 -70|

1-04 31 3-59 -68|
0-62 30 3-54 -69|
0-57 29 3-48 -70|

1-02 30 4-01 -69|
0-60 29 3-59 -70|
0-55 28 3-54 -71]

0-63 29 4-06 -70|
0-58 29 4-01 -71]
0-52 27 3-60 -72|

INC. 312-427-3616

2-63
2-57
2-50

2-58
2-52
2-45

2-53
2-47
2-41

2-49
2-42
2-36

2-44
2-38
2-31

2-39
2-33
2-27

2-35
2-29
2-22

2-31
2-24
2-18

2-26
2-20
2-13

2-22
2-16
2-09

2-18
2-11
2-05

2-14
2-07
2-01

2-10
2-03
1-61

2-06
1-63
1-57

2-02
1-59
1-53

1-62
1-56
1-49

1-58
1-52
1-46

1-55
1-48
1-42

1-51
1-45
1-38

1-47
1-41
1-35

1-44
1-38
1-32

1-41
1-34
1-28

1-37
1-31
1-25

1-34
1-28
1-22

1-31
1-25
1-19

1-28
1-22
1-16

1-25
1-19
1-13

1-22
1-16
1-10

1-19
1-13
1-07

101-00

61
60
60
59
59
58
59
57
58
56
57
55
56
54
55
54
54
53
53
52
52
51
51
50
50
49
49
48
48
47
47
46
46
46
45
45
44
44
43
43
42
42
a1
a1
40
40
39
39
38
38
37
38
36
37
35
36
34

3-27

3-33
3-27
3-21

3-28
3-22
3-16

3-23
3-16
3-11

3-17
3-11
3-05

3-12
3-06
3-00

3-07
3-01
2-59

3-02
2-60
2-54

2-61
2-55
2-49

2-57
2-50
2-44

2-52
2-46
2-39

2-47
2-41
2-35

2-43
2-36
2-30

2-38
2-32
2-25

2-34
2-27
2-21

2-29
2-23
2-16

2-25
2-19
2-12

2-21
2-14
2-08

2-16
2-10
2-04

2-12
2-06
2-00

2-08
2-02
1-60

2-04
1-62
1-56

2-00
1-58
1-52

1-61
1-54
1-48

1-57
1-51
1-44

1-53
1-47
1-41

1-50
1-43
1-37

1-46
1-40
1-34

1-43
1-36
1-30

100-00

69
66
68
66
67
65
66
64
65
63
64
62
63
61
62
61
61
60
60
59
60
58
59
57
58
56
57
55
56
54
55
54
54
53
53
52
52
51
51
50
50
49
49
48
48
47
47
46
46
45
45
45
44
44
43
43
42

1-15
1-09
1-03

1-18
1-12
1-06

1-20
1-14
1-08

1-23
1-17
1-11

1-26
1-20
1-14

1-29
1-23
1-17

1-32
1-26
1-19

1-35
1-29
1-22

1-38
1-32
1-25

1-41
1-35
1-28

1-44
1-38
1-32

1-47
1-41
1-35

1-51
1-45
1-38

1-54
1-48
1-42

1-58
1-51
1-45

1-61
1-55
1-49

2-01
1-59
1-52

2-05
1-62
1-56

2-09
2-02
1-60

2-12
2-06
2-00

2-16
2-10
2-04

2-20
2-14
2-08

2-24
2-18
2-12

2-29
2-22
2-16

2-33
2-26
2-20

2-37
2-31
2-24

2-41
2-35
2-29

2-46
2-40
2-33

2-50
2-44
2-38

4-08

4-12
4-07
4-02

4-07
4-01
3-60

4-01
3-59
3-54

3-59
3-54
3-48

3-54
3-48
3-42

3-48
3-42
3-37

3-42
3-37
3-31

3-37
3-31
3-26

3-32
3-26
3-20

3-26
3-21
3-15

3-21
3-15
3-09

3-16
3-10
3-04

3-11
3-05
2-63

3-06
3-00
2-58

3-01
2-59
2-53

2-60
2-54
2-48

2-55
2-49
2-43

2-51
2-44
2-38

2-46
2-40
2-33

2-41
2-35
2-29

2-37
2-30
2-24

2-32
2-26
2-20

2-28
2-22
2-15

2-24
2-17
2-11

2-19
2-13
2-07

2-15
2-09
2-02

2-11
2-05
1-62

2-07
2-01
1-58

75
73
74
72
74
71
73
70
72
70
71
69
70
68
70
67
69
67
68
66
67
65
66
64
65
63
64
62
63
62
62
61
62
60
61
59
60
58
59
57
58
56
57
55
56
54
55
54
54
53
53
52
52
51
51
50
50

0-49

0-61
0-56
0-51

0-63
0-58
0-53

1-02
0-60
0-55

1-04
0-62
0-57

1-06
1-01
0-59

1-09
1-03
0-61

1-11
1-05
1-00

1-14
1-08
1-02

1-16
1-10
1-05

1-19
1-13
1-07

1-22
1-16
1-10

1-25
1-19
1-13

1-27
1-21
1-15

1-30
1-24
1-18

1-33
1-27
1-21

1-36
1-30
1-24

1-40
1-33
1-27

1-43
1-37
1-30

1-46
1-40
1-34

1-49
1-43
1-37

1-53
1-47
1-40

1-56
1-50
1-44

1-60
1-54
1-47

2-00
1-57
1-51

2-03
1-61
1-55

2-07
2-01
1-58

2-11
2-05
1-62

2-15
2-09
2-02

4-57

4-60
4-55
4-50

4-53
4-49
4-44

4-47
4-42
4-38

4-41
4-36
4-31

4-35
4-30
4-25

4-29
4-24
4-19

4-23
4-18
4-13

4-17
4-12
4-07

4-11
4-06
4-01

4-05
4-00
3-59

4-00
3-58
3-53

3-58
3-52
3-47

3-52
3-47
3-41

3-47
3-41
3-36

3-41
3-36
3-30

3-36
3-30
3-24

3-30
3-25
3-19

3-25
3-19
3-13

3-20
3-14
3-08

3-15
3-09
3-03

3-10
3-04
2-62

3-05
2-63
2-57

3-00
2-58
2-52

2-59
2-53
2-47

2-54
2-48
2-42

2-49
2-43
2-37

2-44
2-38
2-32

2-40
2-34
2-27

81
78
80
78
80
77
79
76
78
76
78
75
77
74
76
74
75
73
75
72
74
71
73
71
72
70
71
69
71
68
70
67
69
67
68
66
67
65
66
64
65
63
64
62
64
62
63
61
62
60
61
59
60
58
59
57
58

0-34 -18|

0-45 -21|
0-40 - 20|
0-35 -19]

0-46 -22|
0-42 -21]
0-37 -20]

0-48 - 23|
0-43 -22|
0-39 - 20|

0-50 - 23|
0-45 -22|
0-40 - 21|

0-52 - 24|
0-47 - 23|
0-42 -22|

0-54 - 25|
0-49 - 24|
0-44 - 23]

0-56 - 25|
0-51 - 24|
0-46 - 23|

0-58 - 26|
0-53 - 25|
0-48 - 24|

0-60 - 27|
0-55 - 26|
0-50 - 25|

0-62 -27|
0-57 -27|
0-52 - 26|

1-00 - 28]
0-59 - 27|
0-54 - 26|

1-03 - 29|
0-61 - 28|
0-56 - 27|

1-05 - 30|
0-63 - 29|
0-58 - 28|

1-07 -31]
1-02 - 30|
0-60 - 29|

1-10 -31]
1-04 -31]
0-63 - 30|

1-12 - 32|
1-07 -31]
1-01 -31]

1-15 - 33
1-09 - 32
1-04 - 32

1-18 - 34|
1-12 -33]
1-06 - 32

1-20 - 35|
1-15 - 34|
1-09 - 33

1-23 - 35|
1-17 - 35|
1-11 - 34|

1-26 - 36|
1-20 - 36
1-14 - 35|

1-29 - 37|
1-23 - 37|
1-17 - 36|

1-32 - 38|
1-26 - 37|
1-20 - 37|

1-35 -39
1-29 -38]
1-23 - 38

1-38 - 40|
1-32 -39
1-26 -39

1-41 -41]
1-35 - 40
1-29 - 40

1-45 -41]
1-39 -41]
1-32 -41]

1-48 - 42

1-42 - 42
1-36 - 42
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