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DisclaimerDisclaimer
The views of third party speakers and their materials are their own and do not necessarily represent the 
views of Chicago Board Options Exchange, Incorporated (CBOE). Third party speakers are not affiliated 
with CBOE. This presentation should not be construed as an endorsement or an indication by CBOE of 
the value of any non-CBOE product or service described in this presentation. 

O ti i l i k d t it bl f ll i t P i t b i lli tiOptions involve risk and are not suitable for all investors. Prior to buying or selling an option, a person 
must receive a copy of Characteristics and Risks of Standardized Options (ODD). Copies of the ODD 
are available from your broker, by calling 1-888-OPTIONS, or from The Options Clearing Corporation, 
One North Wacker Drive, Suite 500, Chicago, Illinois 60606. The information in this presentation is 
provided solely for general education and information purposes. Any strategies discussed, including p y g p p y g , g
examples using actual securities and price data, are strictly for illustrative and educational purposes. In 
order to simplify the computations, commissions and other transaction costs have not been included in 
the examples used in this presentation. Such costs will impact the outcome of the stock and options 
transactions and should be considered. Investors should consult their tax advisor about any potential 
tax consequences No statement within the presentation should be construed as a recommendation totax consequences. No statement within the presentation should be construed as a recommendation to 
buy or sell a security or to provide investment advice. 

Multiple leg strategies involve multiple commissions charges. Brokerage firms may require customers to 
post higher margins than the minimum margins specified in this presentation.
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SPX SPX –– S&P 500 INDEXS&P 500 INDEX
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SPX Price ChartSPX Price Chart
Date: 12/7/2009Date: 12/7/2009 Price: $1107.50Price: $1107.50

Page Page 44@ Copyright 2009. All rights reserved.



SPX ButterflySPX Butterfly
Date: 12/7/2009Date: 12/7/2009 Price: $1107.50Price: $1107.50

JAN(39)
Options Price IV Delta Trade

1100 Calls $31.70 20.3% 55.1 +1
1075 Calls $48.20 21.8% 68.7 ‐2

Debit 280$        Delta -3.1
Gamma 0 0

1050 Calls $67.50 23.5% 79.1 +1

Gamma 0.0
Theta 2.6
Vega -8.4
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SPX ButterflySPX Butterfly
Date: 12/7/2009Date: 12/7/2009 Price: $1107.50Price: $1107.50
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Learn to Trade and Join Our Community!Learn to Trade and Join Our Community!

Trading takes a long time to learn.  Trading takes a long time to learn.  
Our mentoring program has lifetime 
access so you never stop learning.

The fastest way to learn a new skill is with an experienced mentor.   The fastest way to learn a new skill is with an experienced mentor.   
It’s no different with learning to trade options.  Our Mentors are all 
experienced and active tradersexperienced and active traders.

Trading can be lonely!  Trading can be lonely!  
Our special community of over 750 active option traders helps p y p p
each other daily in our forums and trading groups.  It’s like having 
a partner to go to the gym with.  You’re more likely to be successful 
if you surround yourself with others doing the same activity.

Learn more about our Mentoring Program!
www.SheridanMentoring.com
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