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3M USD FX Basis against major currencies  
YE 2017 less pronounced than in 2016 
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ECB MMCG 
meeting 

(14 Mar 2017) 

Spot 3M 
goes over YE 

(28 Sep 17) 
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EUR-USD FX Basis for 3M and 10Y 
Only 3M widened significantly ahead of YE 2017 
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Spot 3M 
goes over YE 

(28 Sep 17) 
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EUR-USD FX Basis for 3M and 10Y – since Mar 1, 2017 
Only 3M widened significantly ahead of YE 2017  
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US Treasury Cash Balance vs €/$ 3M XCCY Basis 
US Debt ceiling is coming up on December 8, 2017 
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ECB MMCG 
meeting 

(14 Mar 2017) 

Trump signs bill 
increasing debt 

ceiling 
(8 Sep 2017) 
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EUR-USD 3M FX-OIS Basis 
Some widening due to YE 2017 indicating more expensive $-liquidity 
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