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SPY - Daily 27/12/2022 Open 382.79, Hi 383.15, Lo 379.65, Close 381.4 (-0.4%) $VIX =21.65
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o BRI NMTaAalti FEARIAIE, VIX Z#sK?
o VIXi.e., iRIEEN >>> Why only fear?
o VIX =45TEitEH XM Implied Volatility of S&P500

o VIX =Implied Volatility = BXEEEHI (30X) m™hizfndAikIE
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SPY - Daily 17/08/2021 Open 434.222, Hi 434.926, Lo 430.909, Close 434.027 (-0.7%) $VIX = 17.91

$SPY and VIX
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SPY - Daily 15/09/2022 Open 389.563, Hi 392.537, Lo 385.419, Close 386.747 (-1.1%)
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$SPY (K&) Lik/ FEKRENITR

SSPY

UpMagnitude 1. 71/ 2. 42/ 3.13% 4.60% 6.71% 7.74% 9.21%
DownMagnitude 2.25% 3.28% 4.33% 6.54% 9.54% 11.24% 13.21%
Result Downlarger | DownlLarger | DownlLarger | DownlLarger | DownlLarger | DownlLarger | DownlLarger
Diff. PCT 0.54% 0.87% 1.20% 1.93% 2.83% 3.49% 4.00%

o MM TEREY T Lk, ZERER, FEIRIEEXR, IV v BX
o izFNHA (EM) HY vs. SEFRAZER)
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Volatility (annual)
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GLD - Daily 17/08/2021 Open 167.29, Hi 167.73, Lo 166.56, Close 166.97 (-0.1%) $GVZ = 16.10

$GLD and GVZ o
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$GLD Lk / FEXKENTR

SGLD

UpMagnitude 1. 85/ 2.68% 3.54% 5.45% 8.21% 9.50% 11.18%
DownMagnitude 1.92% 2.78% 3.60% 5.10% 6.96% 7.98% 9.40%
Result DownlLarger | DownlLarger | DownlLarger | Uplarger UplLarger UplLarger UplLarger
Diff. PCT 0.07% 0.10% 0.06% -0.35% -1.25% -1.52% -1.78%

o (...) M TEBMNTFMELMK, FEER, FHIRIBEEAXR, IV on BX
o izFNHA (EM) HY vs. SEFRAZER)
o EMELRAET Call side O/S, EMPE K4 T Put side U/S
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Hi Sam,

K ARIREZ7EOASIH, {RIEHTEHAEER T, ATMIEN ERE/, {BA A% volatilty smile FIVAIZRIE?
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Volatility increases as the option becomes
increasingly in the money or out of the money.

At the Money

Implied Volatility

Out of the money puts In the money puts
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Out of the money calls

In the money calls

Strike Price

2 Investopedia
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OPTION AS A STRATEGIC INVESTMENT
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