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e BXM - CBOE#HiAY$52Y (Buy-Write Index)
o EHIL~T (Hypothetical Position)
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SPX / BXMFEINEL

HAHKE 5.72% a1

FWRinEE 10.67% 15.49%

X\ B T FE U 0.54 0.48
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e Option 1: SPX (Index) Option {&HB2$SPY
e Option 2: $SPY #2HISPY Option
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o XZMZA (-)
e Bid / Ask Spreads (+/-)
o HIEIRERA—XABRZENME (+/-)

® Discretion Play
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OPTION AS A STRATEGIC INVESTMENT
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