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_a`b`;ced]fhg9ij`lknmpoeq]k1rtsGu�vw`xijr yzvwi|{]u}vZ{]ij`l~�k1u;vwg1i�r�g
m]`xf�vw��kxv=sGr�d�fhsGuXs�vwf�oIk1fGfhgM��y�~�g9i
k1i|�]s�vZijk1�9`Dg9d]deg9i�vw{�q]s�vZsh`xyj��k1q�m3��`�`xy�vwsGrtkxvw`�s�v�g1qB�.i|`Xk1y|{]i�o�m]k(vwk1����y|shq]�Kvw�]sGy�rtg
m]`Xf
��`4uXg1q]yzvwi|{]u}v�sGq]y�vZk1qZvwk1q�`Xg1{]y|f�onijsGyj��~�i|`X`�d�g1izvw~�g1fGshg9yj��k1q]m���`���ijs�vw`#m]gM��q3k�~�g1ijrQ{]fhk�~�g9i
vw��`XsGi�deg1y|yjsG�]f�o�q]g1q7���X`xijg�`;c�ux`Xy|y�i|`}vw{�ijq]y|���N{]i r�g
m]`xf�k1qZvwsGuXsGd]kxvZ`XyRvw��kxvNyj{�u��:`;c�ux`Xy|y�oesG`XfGm]y
rtkMo3�e`�¡¢{]s�vZ`#fGk1ij�9`X��_,��`Xq�vZ`XyzvwsGq]�£vw��`�d�`Xi|~�g1ijrtk1q�uX`#g9~"vw��`Xyj`�d�g1i�vZ~�g1fhsGg1y��¤`�¥]q]m	vw�]k(v
vw��`XsGi£i|`}vw{�ijq]y£shq¦d]ijk1u;vwsGuX`:de`xij~�`Xu;vwf�o�r�k(vwu������]k(v�g1{�i£rtg
m]`Xf6d]i|`Xm]sGu}vZyj�¨§�q¦shrtd�g1i�vZk1qZv
sGr�d�fhsGuXkxvZshg9q�g1~]g1{]i.k1d]d]i|g1k1u��©sGy�vZ�]kxvª�]`Xm]�9shq]��k1�1k1sGq]y�vª~�k1u}vZg1i"ijsGyj��r�kMo£sGqw«]g1f�«¬`6yj{]��y�vwk9qwvZshk9f
`}ceux`Xyjy��1k1sGq]y6g1i�fGg1yjy|`Xyj�]vZ�]kxvQuXk1q���`&m]`}vZ`XijrtsGq]`Xm��wo�g1{]i6rtg m]`xfh�
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ÛÜq�vw��shy�d]k9de`xi£�¤`ly|{]�1�1`xy�v3knmpoeq]k9r�sGu�vw`xijr y�vwi|{]u}vZ{]ij`lrtg
m]`Xf6vw�]k(v=`}ced]fGshuxs�vZf�oÝk1fhfGgM��y
~�g1iNk1i|�]s�vZijk1�9`�g1d]d�g1i�vZ{]q]s�vwsG`Xyj�Èk1q]mD`XyzvwsGr�k(vw`&vw�]`�rtg m]`xf�g1qD�.i|`Xk1y|{]i�o¦m]kxvZktvZg	m]`}vZ`XijrtsGq]`
vw��`�rtk1�1q�s�vZ{]m]`Dg1~�vZ�]`Xy|`�g1d]d�g1izvw{]q]s�vwsG`Xy|�*�N~�uxg1{]ijy|`X��k1i|�]s�vwijk9�1`Kg1d]d�g1i�vZ{]q]s�vwsG`Xy�m�g¦q]g(v
ij`xk1fGf�o�`}cesGy�vwÞ
vw�]`�shqZvw`xijd]i|`}vZkxvwsGg1q4g1~�vZ�]`�k1d�d]k1ij`xqZvNk1ij��s�vZijk1�1`�g1d]d�g1i�vZ{]q]s�vwsG`XyªsGy"vZ�]kxv¤r�k9ij�9`;v
~�ijsGu}vZshg9q]y6d]ij`;«¬`XqZv©shqZ«¬`xy�vZg1ijy�~�ijg1rß`}ced]fGg1s�vZshq��NvZ�]`Xrt�

_a`�yj{]�1�9`Xy�v vw�]sGy rtg
m]`Xfeshq�uxg1qZvwi|k1y�vÈvwg�vZ�]`�{]y|{]k1fek1d]d]i|g1k1u���g1~�shrtd�g1yjsGq]��q]gx�Mk1ij��s�vZijk1�1`
sGqbmpoeq]k1rtsGu�vw`xijrày�vZij{]u;vw{]i|`�rtg m�`XfGy4á�k9y�sGq�â�ã^ä ájåxæ1æ9ç1èj�Óé&{]êt`#k1q�mbëNk1qná|åxæ1æ1ì1è|�Èk9q]m
gxvZ�]`Xi|yjèj��ÛÜq�vw�]`�uXg1q]yzvwi|{]u}vZshg1q#g1~�q]gx�Mk1ij��s�vZijk1�1`�rtg m�`XfGy g1q]`�rtk1�9`xy.vw�]`�y�vZijg1q]��k1yjy|{]rtdpvwsGg1q
vw��kxv4rtk1i|�9`}v4~�ijsGu}vwsGg1q]y�m]g�q]g(v4`}cesGy�vZ������shfG`�m]`;«�sGkxvZshg1q�y©~�ijg1ràq]g(��k1i|�]s�vZijk1�9`£k1i|`�vÜoed]sGuXk1fGf�o
sGqwvZ`Xi|d]ij`;vw`Xmnk9y£q]g9shy|`X�¨â�gM��`}«¬`xij��rtk1ij�p`}vwy#k1ij`�q]gxv���s�vZ�]g1{pv�~�ijsGu}vZshg9q]yj�&k1q�mDvw��`Xij`x~�g1ij`:k
rtg m�`Xf vZ�]kxvN`;c�d�fhsGuXs�vwf�oDk1fGfhgM��y6~�g1iªk1i|�]s�vwijk9�1`¤g1d]d�g1izvw{]q]s�vwsG`Xy6rtkMo���`&rtg1ij`&{]y|`X~�{]f�vZ�]k1q©vw��`
y�vZk1q]m]k9ijm�k9d]d]ijg9k1u��QsG~�s�v uXk1q�vw`xfhf¢yjg9r�`;vw�]sGq]��k1�eg9{pvívw�]`Órtk1�1q]s�vw{]m�`Èg1~
vw�]`xyj`Óg1d]d�g1i�vZ{]q]s�vwsG`Xy|�

§lr�g
m]`xfxvw�]k(vAshyîq�gxvÓk1ij��s�vZijk1�1`;��~�i|`X`ï�]k9y"��`X`xqNyj{]�1�9`Xy�vZ`Xm��Zotðís�v|vw`Xi|rtk1qNk1q]mNñ]u��]`xshq]�¢rtk1q
ájå(æ1æòåxè|� ���]`;o�yj��g��nvZ�]kxvÈvw�]`Avw`Xi|rIy�vwi|{]u}vZ{]ij`�g1~�sGqwvZ`Xi|`Xy�v&ijkxvZ`Xy sGy i|`XfGshk9�]f�o�rtg m�`XfG`Xm��Zo�k1q
k1êtq]`ªvw��ij`X`N~�k1u;vwg1i r�g
m]`xfîkxvjvZk1shq�`Xm	�ZoDd]ijsGq]uXsGd]k1fîuxg1rtdeg9q]`XqZvQk1q]k1f�oeyjsGyQá�óAô�§�è|�"â�gM�¤`;«¬`Xi|�
vw��`}oKm]sGyji|`X�1k9ijm�vZ�]`Ndeg9yjyjsG�]fG`Qm�`}«eshk(vwsGg1q]y�~�ijg1rßq]gx��k9ij�]s�vwi|k1�1`X��d]ij`xyj{]rtsGq]��vZ�]`Xy|`Qk1i|`&yjrtk1fGfh�

ÛÜq�vw��shyí�¤g1i|�N��`�k9m]g1dpvÓvw�]`�~�k1u}vZg1iÓr�g
m]`xf�g9~�ðís�v|vw`Xi|rtk1q�k1q]m£ñ]u��]`xshq]�¢rtk1q�ájå(æ1æòåxè|��k9q]m
rtg m�`Xfïs�vwy¤m�`}«eshk(vwsGg1q]yN~�ijg1r�q]gx�Mk1ij��s�vZijk1�1`x�¤_a`©uxg1q]yzvwij{�u}v£�X`xijg4uXg9y�v�d�g1i�vZ~�g1fhsGg1yÈvZ�]kxvt��k�«]`
q]g�`;cedeg1y|{]ij`�vwg�~�k1u;vwg1i�ijsGyj�¢��k1q�mbk1ij`Nvw�]`xij`x~�g1ij`£shq]yzvwk1qZvZk1q]`Xg9{]yjf�oni|shy|��~�i|`X`X�	_,�]sGfh`£yj{]u��
d�g1i�vZ~�g1fhsGg1y6yj��g1{]fGm��]kM«¬`Qq]g#i|`}vw{�ijq�sGq�k9q:k1i|�]s�vwijk9�1`Q~�i|`X`�rtg m]`xfh�"sGq�g1{]i6rtg
m]`Xf]vw��`Qi|`}vw{�ijq
g1q	yj{�u���ktdeg1izvw~�g1fGsGg�r�kMoD��`Nq]g1qp�M�X`Xi|g1��k1q�mt��`Quxk1fGf�s�v�½�±XÁ¬Ì
®jÁ¬À}®jÁ"½�®6¯pÀ}®wÅÎ³X�

_a`£m]`Xi|s�«]`4k1qbk1q]k9f�o¢vwsGuXk9f ~�g1i|r�{]fGk�~�g1i�vw�]`�uxg1qZ«¬`xq]sh`xq]uX`�oesh`xfhmlk9q]mb`XyzvwsGrtkxvw`�vZ�]`�d]kx�
ijk9r�`;vw`xijy&g1~�vZ�]`�~�g1ijrQ{]fGk4{]yjsGq]�4�]sGy�vZg1ijsGuXk1fRm]kxvwk#g1~A��ñ���g1q]m�rtk1ij�p`}vZyj�&_a`©rtkMol{�yj`�vw��`
~�g1i|r�{]fGkïvwgïvw�]`xg1ij`;vwsGuXk1fGf�otm]`}vZ`Xi|r�sGq]`îvw�]`�sGq]yzvwk1qZvwk9q]`Xg1{�y.uxg1qZ«¬`Xq�sh`xq]uX`ío�sG`XfGm�g1~¢k1qZot�X`xijg6uXg1yzv
d�g1i�vZ~�g1fhsGgQ��s�vw�K�X`xijg4sGq]y�vZk1qZvwk1q�`Xg1{]y « k1i|shk9q]uX`x�£õòg1iAvw�]`©y|k1rt`�deg9i�vw~�g9fhsGgQ��`�vw�]`xqDrt`xk1yj{]i|`
vw��`�i|`}vw{�ijq3vZ�]kxv�sGy:kxv|vwk1sGq]`xm�sGq�d]i|k1u}vZshux`X�*ö"o,uXg1rtd]k1i|shq��KvZ�]`�fGg1q]�(��ij{�q�d�`Xi|~�g1ijrtk1q]ux`
g1~.vZ�]`�deg1izvw~�g1fGsGgt��s�vw�bg9{]i6vZ�]`Xg9ij`}vZshu£d]ijg7÷}`Xu}vZshg9q]y���`#¥]q]m�vw�]kxv#g1{]i�~�g1i|r�{]fGk�m]`;vw`xijrtshq�`Xy
vw��`�uxg1qZ«¬`Xq�sh`xq]uX`�oesG`XfGm¦��s�vZ��yzvwijsG�¢shq��ak1uXux{]ijk9u}o^�t��gxvw�BsGq�yjk9r�d�fh`�k1q]m�g9{pv�g1~©yjk9r�d�fh`x�
õò{]i�vZ�]`Xi|rtg1ij`x�"vw��`#uXg9qw«]`Xq]sG`Xq�uX`�oesh`xfhm�y©g1~ª�x`Xijg�uXg1yzv�d�g1i�vZ~�g1fGshg1y���s�vw�bsGq]y�vZk1qZvwk1q�`Xg1{]y��X`Xi|g
« k1ijsGk1q]ux`�rtkMo���`�¡¢{]s�vw`�fhk1i|�1`Xø"�¤`¤`xk1yjsGf�o�uxg1q]y�vZij{]u;vNyj{�u���d�g1izvw~�g1fGshg9yí��s�vw��o]`Xk1i|f�o�ij`;vw{]i|q�g1~

å



k1fGrtg1y�vQg1q]`Nd�`Xi|uX`XqZv�g1~¬vw�]`NfGg1q]�:á�g1i�y|�]g1izvwè6yjsGm]`�g1~òvZ�]`Ndeg9i�vw~�g9fhsGg1�
é&shù�`Xi|`XqZvN�¢shq�m]y�g1~î~�ijsGu}vZshg9q]yªrtkMo�uxk1{]yj`&y|{]u��	fhk9ij�1`�uXg1qZ«¬`xq]sG`Xq]ux`6oesG`XfGm]yj��õòg1iÈ`;cek1rtd]fh`x�

ij`xdeg£yjd�`Xuxshk1fGq]`xyjy¤uxk1q:rtk1�p`�ux`Xi�vZk1sGq���g1q]m]y�rtg1ij`�kxvjvZijk1u;vws�«¬`6vw�]k1q�gxvZ�]`Xi|yj�&â�gM��`}«]`Xij�.s�vQsGy
sGr�d�g1izvwk1qZvªvZg©`Xrtd]�]k9yjsG�X`ªvw�]k(vNshq�vZ�]sGyR�¤g1i|�N��`&m]g�q]g(vNkxvjvZ`XrtdpvªvZg©m]`;vw`Xi|rtshq]`ª���]k(vNrtk�o
��`�vw��`�ij`xk1yjg9q]y¤~�g1i�`}ceuX`xyjy oesG`XfGm]yÈvwg#`}ceshyzvw�.�]{pv�g9q]f�o	vZg�¡¢{]k1qZvwsG~Ãoby|{]u��#oesh`xfhm�yÈ���]`Xq#vZ�]`}o
`}cesGy�vZ�

���]`&rtg1y�vNyzvwi|k1sh�9�wvZ~�g1i���k1i|m�k9d]d]fGshuxkxvwsGg1q4g1~]vw��shyªi|`Xy|{]f�v�sGy�sGq4�]`Xm]�9shq]�9��_,��`Xq	y�vZk1q]m]k1i|m
q]gx�Mk1ij��s�vZijk1�1`�rtg m�`XfGy�k1ij`:{]yj`xmn~�g1i��]`Xm]�9shq]�9� vw�]`���`Xm]�1`xmndeg9i�vw~�g9fhsGg	��sGfGf�k1f��¤kMoey�i|`}vw{�ijq
vw��`�ijsGyj��~�ij`X`#ijkxvZ`X�b���]sGy�sGy©q]gxv©vZ�]`�uxk1yj`Q����`Xq=g1{]iQr�g
m]`xf sGy©{]yj`xm]�6yjsGq]uX`�vZ�]`��]`xm]�1sGq]�
ij`xyj{]f�vwy ��s�vw��k9q�`}ceuX`xyjy oesG`XfGm4vZ�]kxv©m]`Xd�`Xq]m�g9q#vw�]`Qyjd�`XuXsG¥]u�sGq]y�vZij{]rt`xqwvZyªvw�]kxv��¤`�{]yj`©~�g9i
vw��`©�]`Xm��1shq��1�tñ]{]ijd�ijsGyjsGq]�	k1y¤s�vtrtk�o�yjg9{]q]m]��vZ�]`©`Xrtd]sGijsGuXk9fïij`xyj{]f�vwy&yzvwijg9q]�1f�olyj{�d]deg9i�vtg1{�i
rtg m�`XfGøªshq�m]`X`xm����]`xq���`��]`xm]�1`�kQux`Xizvwk1sGq#��g1q]m�{]yjsGq]�Qg1{]iArtg m]`xfh�1��`��9`}v�m]sGùe`xij`XqZv�`}ceuX`xyjy
oesh`xfhm�y"vw��kxv¤m�`Xd�`Xq]m£g1q�vZ�]`�y|de`xuXsG¥]u���g1q]m�y {]y|`Xm#~�g9iîvZ�]`���`Xm]�1sGq]�1��k1q]m&vw��`Xyj`�`}ceuX`xyjy.oesG`XfGm]y
d�`Xij~�`xu}vZf�oDk1�9ij`X` ��s�vw�:g1{]iRvZ�]`Xg1i|`}vZshu�d]ij`xm]sGu}vwsGg1q]�

ô�fhg1y|`Xf�oúi|`XfGkxvw`xm�vwgKvw�]`brt`;vw�]g
m]g1fGg1�xo�d]i|`Xyj`xqZvw`Xm¨sGq¦vw��shy�d�k1de`xi�sGy�vZ�]`�á�d�gxvZ`XqZvwsGk1fGè
d]i|`Xm]sGu}vZk1�]sGfhs�vÜo,g1~�vw�]`�vw`xijr yzvwi|{]u}vZ{]ij`x��ñ�`}«¬`xijk1fNi|`XuX`xqZv:��g1ij�¢y	k1m]m�ij`Xy|ytvZ�]sGy�sGyjy|{]`�á�yj`x`
é&sG`X��g1fhm�k1q]m�ðís�á�ç1û9û1ç1èîk1q]m�ij`x~�`Xi|`Xq]ux`Xy�vZ�]`Xi|`XsGq]èj�ÈÛÜq]m]`x`Xm]�]sG~
u��]k1q]�1`xyRsGq6vZ�]`�vw`xijrüy�vZij{]u;vw{]i|`
k1i|`Qd]i|`Xm]sGu}vZk1�]fG`X�.g1q]`���shfGf.rtk1�p`�`;c�ux`Xy|y¤�1k1sGq]y��Zo��]g1fGm]sGq]�#k9q�k1d]d�ijg1d]i|shk(vw`�deg1izvw~�g1fGsGg1�¤é&k1s
k1q]mtñ]sGq]�1fG`}vZg1q:á�ç1û9û1ý1èïy|�]gM��vw��kxv6uX`xi�vZk1shqtq]g(��k1i|�]s�vZijk1�9`ªrtg m]`xfhyAk1i|`ªuXk9d]k1�]fG`6g1~òk1uXuxg1{]qZvwsGq]�
~�g1i�y|{]u���d]i|`Xm]sGu}vZk1�]sGfhs�vÜo^�

þ�g1q]`;vw�]`xfh`xyjy|�©g1{]i�rt`;vw�]g
m]g1fGg1�xo�shy4~�{�q]m]k1rt`XqZvZk1fhf�oüm�shù�`Xi|`XqZvw�¨_,�]shfG`�~�g1i|`XuXk9y�vwsGq]�lsGy
k1u;vw{]k1fGf�o���`}v|vwsGq]�#g9q�vw��`�m]sGij`xu}vwsGg1q�sGq£���]sGu��£vZ�]`�fG`Xk1m�shq]�#~�k1u}vZg1ijy�g1~ï{]q�uX`Xizvwk1sGqZvÜobu���k1q]�1`x�
g1{]i£shq�uX`XqZvZs�«]`�shyQvZg�k1u;vw{]k9fhf�oJuxg1q]yzvwij{�u}v�d�g1izvw~�g1fGshg9y���s�vw�aq]g�`}cedeg9yj{]i|`£vwg:vZ�]`Xy|`�~�k1u;vwg1i|y
kxv�k1fhfG�bÿ�«¬`xq=sh~6g1q]`£uXk1qld�ij`Xm�shu;v	~�{pvw{�ij`�u��]k9q]�1`Xy�sGq�vw��`�~�k1u}vZg1ijy|�.vw��`Xyj`4d�ij`Xm�shu;vwsGg1q]y�k1i|`
uXg9r�d�fh`;vw`Xf�oDsGq]`Xù�`Xu;vw{]k1físGq:ktd�g1i�vZ~�g1fGshg¤��s�vw��q]g£`;cedeg1y|{]ij`�vwg¤vZ�]`Xy|`Q~�k1u;vwg1i|y��

§ ij`xrtk1ij�
k1�]fG`�~�`xkxvw{�ij`�g9~&g1{]i&�¤g1i|�¦sGyQvZ�]kxv�vw�]`�rtg
m]`Xf���g1ij�¢y�y|g:�¤`xfhf�m]`Xy|d]s�vw`#vw��`
{]y|`4g1~6ijkxvZ�]`Xi©`xfh`xrt`XqZvwk1izo�yjd�`Xuxsh¥�uXkxvZshg1q=k1q�ml`Xy�vZshrtkxvZshg9q3rt`;vw�]g
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m]`XfG� ���]sGu���r�k9�9`XyRvZ�]`&ij`xyjsGm]{]k1f�q]g1sGyj`&k1y�y|r�k9fhf�k9y
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Excess yield in hedging $100 in a 5Y note

in practice
theoretic

3m,6m,2y,3y 

3m,6m,3y,10y 

3m,6m,2y,10y 

2y,3y,7y,10y 

õRsh�1{�ij`��1ø�â�`xm]�1sGq]�%Jòåxû1ûtsGqw«]`Xyzvw`Xm�shq�vw�]`�
	ö q�gxvw`Nk1�1k9shq]yzv�vw�]i|`X`�fh`xk1m]sGq]��~�k1u}vZg1ijy

ä�kxvZ{]ijs�vÜoeø ý1ä ì1ä åüö ç	ö ý!ö 
	ö à ö åxû	ö
ý1ä��Gì1ä��Gç	ö��Gý	ö©ø �7å(ç1æ ì9ì ý�
 à �Mý1æ�� å(û1û

ý1ä��Gì1ä��Gç	ö���åxû	ö©ø ��ç9û à ý¬å1å �7å à ¯ å(û1û ��ç1ì

ý1ä��Gì1ä��Gý	ö���åxû	ö©ø �7å!¯òå ç9ç1æ �
åxýòå å(û1û �7å à
ç	ö��Gý	ö©� à ö©� å(û	ö�ø �7å à � å(û1û �
åxç à �1û

�"k1�]fG`#å(ø�é&`XyjuxijsGdpvwsGg1q:g1~òvZ�]`Ndeg9i�vw~�g9fhsGg1yRvw��kxv��]`Xm��1`�J¬åxû1û�sGq:k%
	ö q]gxvZ`

§ yzvwi|k1sh�9�wvZ~�g1i���k1i|m�uxg1rtd]{pvwk(vwsGg1q�rtkMo=d]i|g�«esGm]`#k	d]i|`XfGshrtsGq]k1izo�`xy�vZshrtkxvZ`£g1~îvw��`£rtk1�x�
q]s�vw{]m�`©g1~�vw��shy¤d��]`Xq]g9r�`xq]k1�©ô�g9q]yjsGm]`Xi|�ïk1y¤k9q�`}cek1rtd]fG`X�evZ�]`©¥]i|y�v©�]`Xm]�9shq]�4d�g1izvw~�g1fGshgNvw�]k(v
uXg9q]yjsGy�vZyRg1~]rtkxvZ{]ijs�vwsG`Xy.ý1ä��¢ì1ä��¢ç	ö©�^k1q]mQý	ö��¢ÛÜq à �v
�o¬`xk1ijy|�pvw�]`Ód�g1i�vZ~�g1fhsGg��1k1sGq]`XmQk�d]i|g1¥pvÈg1~
k1��g1{pv�Jòåxý1�w���]sGu���shy.Jòå � à ý�d�`Xi¬o¬`xk1iïg1qQkM«¬`Xi|k1�1`x�ª���]` q�`}v�fGg1q]��k1q]m©y|�]g1izv�d�g1yjs�vwsGg1q]y.shq6vw�]sGy
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Excess yields while hedging $100 in a 3M note

in practice
theoretic

2y,3y,7y,10y 

6m,3y,7y,10y 

6m,2y,5y,10y 

1y,2y,5y,10y 

õïsG�1{]i|`Â
9ø�â�`Xm��1shq��yJòå(û1ûtshqZ«¬`xy�vZ`Xm�sGqtvZ�]`Ný1äàq]gxvZ`�k9�1k1sGq]y�v6vw��ij`X`NfG`Xk1m�shq]��~�k1u;vwg1i|y

��q�uX`�k1�1k1sGq]�¤s�v�sGy�uXfG`Xk1i&vw�]k(v£vZ�]`�u��]g9shux`�g1~Avw�]`:�]`Xm]�9shq]��shq�y�vwi|{]rt`XqZvwy#r�kMo��]kM«¬`:k
uXi|{]uXsGk1fî`xùe`xu}v�g1q©vw�]`N`}ceux`Xyjy�ij`;vw{]i|q:g1~¬vw��`���`Xm]�1`xm�d�g1i�vZ~�g1fGshg1�

���]`&uXg1rtd]{7vwkxvZshg1q	k1��gM«¬`&y|`Xi�«]`Xy6k1y�k�d]i|`XfGshrtsGq]k1izoK`XyzvwsGr�k(vw`&g1~]vw��`¤rtk1�1q]s�vw{]m�`&g1~]vw�]sGy
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{�r���`Xijy#yj{]�]yzvwk1qZvZshk1fGf�o^��k1y���`
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Excess yield of the optimal zero cost hedged dynamics allocation

in practice
theoretic
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