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y Risk Illustrator OMI-1) SHORT BUTTERFLY with a 4 strike value range: by SELLING a STRANGLE two strikes out. ® - ¢
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p Risk Illustrator OM [-2) LONG STRADDLE rolled to a higher strike: by TRADING twice the amount of BEAR SPREADS with the sale stnke = to the onginal hedze strike.
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y Risk Illustrator ‘OM I-3) PUT (LongMore) BACK SPREAD: by SELLING a higher strike CALL. @ - ¢
Flizk llustratcr 11 Rl vz.05 beta | viR | [ 1 | I
Trade Analysis | | ROOM | Expiry | 18-Feb-11 || oo | ok rid-k | T |
Expiry impFwd Frice IO > [ 25 30 35 40 a5 50 60 65 70 75 K
Ticker Volatiliy 32 mem | —ModeliV Calls 2800 23.00 18.01 1310 8.38 4.36 0.76 0.35 0.7 0.07 Calls
Spatd ImpFud ShewlKurt s Puts 0.01 0.10 0.38 136 776 1236 1717 22.07 Puts
Pt Wplr Skew T - [T 45.5% 33.3% 36,74 3107 3387 43,3 47.254 [REA
Excess Kurt TN -~ COela 1.00 1.00 100 0.98 0.93 0.72 033 0.6 0.07 0.04 0.02 COsha
FiiskFrate Cost of Carry m o F Dela FDela
Mid K Today s Ciff ATH 387 e 226 A PA 15 |OfFATH
Diff K Actual OTE o Cal¥eal| 500 .00 4.33 4.31 172 4.02 251 103 0.40 0.15 010 [CallVesl
APKR Test Agd OTE o PutWVeal|  0.00 0.00 0.00 0.03 0.2 0.33 z43 3.3 4.60 4.52 430 |PutVeal
HIOP eall - Butterfly|  0.00 0.01 0.0% [IRE] 0.70 1.51 142 0.69 0.22 0.03 0.05 | Butterfly
1IOF put @ UPrice 53 UFrice
Fivotkuzed Pivatk 1 o Pivotk 1 Pivatk 1
= all I 25 30 35 40 45 50 (1] =3 ] 75 [
Fremium et nlts U Lnits AF mimk
20|

Risk Summary

||F‘roFithoss| $71 |

Underlying
ImpFud Price
Wolatility %2
Col
Skewkurt

Expiny
Today

Actual OTE
Aged OTE

v SELLING a higher strike CALL.

\\(/

52,000 7 . L] . - ] .
= U-=53.00
W — + + + & + s + + + —
4 25 20 35 40 45 50 55 &0 65 7o 75
1 .
] . = PivotK =55
1 .
Actual Adjstmnt Lack (R]  Adjusted -
B #-P /L Actual * PILSA1 +-PiL 5A2 PiL SA Total #-P /L Adjusted
B-Jan | | UPrice | 53 | UPrice
L Analysis [ 1 | 25 30 35 40 45 [=01] 55 B0 ES o 75
e Diff AT + Diff ATH 38 1320 2265 3zl 4.5 Diff ATRA
FiL | Actual 10,000 5,000 5,000 10,000 15,000 0,000 Actual Rl K DUCTUR / \
PiL Adjustment E; 1545 1,845 g Adjstmnt
PIL Adjusted Ip a4 5346 \I\ AYA A A Adjusted



p Risk Illustrator

OM I-4) LONG STRANGLE: by TRADING a BEAR SPREAD with the sale strike = to the original hedge strike.
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y Risk Tlustrator OMI-5) SHORT BUTTERFLY with a 2 strike value range: by SELLING a surrounding STRANGLE. ® _ ¢
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-4 Risk Illustrator OM I-6) LONG STRANGLE: by TREADING a BULL SPREAD with the sale strike = to the original hedge strike. @ - ¢
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-4 Risk Illustrator OMI-7) CALL (LongMore) BACKSPREAD: by SELLING a lower strike PUT. @ - -
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-4 Risk Illustrator ‘OM 1-8) LONG STRADDLE rolled to a lower strike: by TRADING twice the amount of BULL SPREADS with the sale strike = to the original hedge strike. @ - ¢
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Trade Analysis | | ROOM | Expiry | 18-Feb-11 || oo | ok | I | T |
Expiry impFwd Price IR0 K 25 30 35 40 45 50 55 60 65 70 75 K
Ticker Volatiliy 32 mem | —Modelivi Calls 2000 150 012 55 2.25 .75 0.3 0.73 0.05 0.07 Calls
Spot/ ImpFud ShewlKurt mom Puts 0.01 0.12 (S 225 | 5.73 I 15,13 20.05 25.01 30.00 Puts
PEMpIr Skew T -~ A 44.27 3814 36.5%4 33.0% 437 4754 A
Excess Kurt  [RREII - -~ C Delta 1.00 [IEE] 0.97 0.86 0.52 0.13 0.07 0.04 0.02 0.01 0.00 COeha
FiiskFrate Cost of Carry [OEEN .. F Dela FDela
MidK Today [ E-Jan-il_ | Diff ATH 0.0% fIAPA 2.2 3334 4447 SS.6% BE. T2 | Clf &TM
Diff Actual OTE . CallVeall  5.00 4.33 4.83 457 3.30 147 0.8 0.18 0.03 0.03 000 [CallVesl
AFKR Test Agd OTE o PutVeal  0.00 0.00 011 0.43 170 353 4.54 4.52 4.31 4.37 433 [PutVeal
MOF call - Butterfly|  0.01 010 0.3z 126 183 1.01 0.28 0.03 0.05 0.03 001 | Butterfly
MOF put - i UFrice 45 UFice
Fivotkuzed Pivatk 1 [ Pivotk 1 Pivatk 1
= = K 25 30 35 40 50 55 (1] =3 ] 75 [
Fremium Lig val & Met Units _ U Lnits AF mimk
. 20 |
O Simulated Adjustment 1 -
QO Simularted Adiustment 2. - : E— LONG STRADDLE rolled to a lower strike: by TRADING twice the amount of
O Simulsted Adimrts Toral = [ [adiCslls BULL SPREADS with the sale strike = to the original hedge strike.

Risk Summary ||F‘roFithoss| #1555 |

Underlying Expiny
ImpFud Price Today
Wolatility %2 Actual OTE

Col
Skewkurt

Aged OTE

Actual Adjstmnt Lack (R]  Adjusted -

- * PivotK = 45

B #-P /L Actual * PILSA1 +-PiL 5A2 PiL SA Total #-P /L Adjusted
FOOM | _5-Tan | [ UFrcz] & [OFies w /
. K 25 30 35 40 45 [=01] 55 ES 0 5 K
1AL vl Eeind) | Diff AT + Diff ATH 0.0% i 2223 44430 55.651 B6.750 Diff ATRA o

| RISKDOCTOR” '

FiL Actual 20,000
FiL Adjugtment
Pl Adiusted
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, Risk lllustrator

OM IT) SHORT PUT (Covered Write): by SELLING a CALL.

Flizk lllist ator 1] Fl 205 bets | | e | 1l | | | | 1 | R
Trade Analysis | | RDOM | Expiry | 18-Feb-11 || oo | ak | | | -k | | ok |
3
R Calls
Futs X 0.7z
I 42,9 TAPA 36.5x 386 42,74 46,5 A
C Delta .00 .00 0.33 0.96 0.5¢ 0.52 0.22 0.08 0.04 0.02 0.01 Cheka
P Delta PDela
. ~ |[DOffATM 0.0 0.0 Z0.0% 30.0% q0.0% SO0 | Cif ATM
|| |[CallVeal  s.00 .00 4.37 4.85 4.47 522 154 0.55 0.22 0 005 [CallVeal
APKFi Test 1 || [Puriical 0.00 0.00 0.0z 015 053 178 546 4.45 478 453 4.35 Pur \.l'call
] || [ Burterfly ] 0.0% 0.1z 0.38 125 168 1.00 0.33 (K] 0.08 0.03 Butterfly
T T U Price 50 U Price
Piuot 1 Fiuotk 1
K [

. - U Price 50 UFrice
Rsksummary | [ Pomiioss] 10 | [mermey W [ cirera | ooz Mo | e0mw | anme | d00x | S00% | e
Underhing Expiry )
ImpFuwd Price Today .00 4
Wolatili 2 Actusl OTE 38,000 1
CoC Aned DTE 37,000
Shewlurt 36,000 -
35,000 - -
$4.000
$3.000
. - - " - . - . - . .
$2,000
1,000
o + + + + & + + + + e
1 25 30 35 40 45 50 55 60 85 70 75
1 - -
o rm m T -
Actual Adjstmnt Lock(R]  Adjusted <
E] (0.0 11 4
i L L]
. + PrL Actual + PIL5A1 + PIL 5AZ * PIL 5A Total * P /L Adjusted
t-dan | | UPrice | 50 | UPrice
PIL Ainalysis [enpin] | K 29 30 35 40 45 20 25 B0 65 0 5 K
Y pir. Diff ATM + | | [ [ | it aurea | [ oo [ ook | g0l | soom | 400 | B0Ox | DiesTM
PIL Actyal . 5,000 10,000 15,000 20,000 25,000 Actual
PIL Adiustment ] 2,500 2,500 3 50 Adiztmnt
Sy M Cottle wwwiRiskDoctor.com ..

U =50.00
PivotK = 50

Nt
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Risk Illustrator

OMII_B) SHORT PUT (Covered Write): (as adjusted into).

Fizk lustratcr [ ] Fil vZ2.05 beta | || wer | [ | | | | | | | 11 | IS
Trade Analysis | | RDOM | Expiry | 18-Feb-11 || oo | ak | | wmia-k | | I | | ok |
4
Model V3 Callz
Ptz 0.13 0.72
1= 4293 37T 36.5% 386 427 d6.E [
CDelta 1.00 1.00 0.33 0.96 0.64 052 0.22 0.08 0.04 0.02 0.0 CDelta
RiskFrate 52 P Delta P Delta
- CHifF ATH 0.0 10,00 20.0: 30.0: 40022 S0.0x CIifF ATM
o Call Woal 5.00 5.00 437 4.85 .47 322 1.54 0.55 0.22 0.1 0.05 Call'vizal
APKR Test | Puteal 0.00 0.00 0.02 015 0.53 178 3.46 4.45 4.78 483 4.95 Put Ucall
] Biuanerfly 0.00 0.03 012 [ 125 16E 1.00 0.33 0.11 0.08 0.03 Biuerfly
1 U Price 50 U Price
Fivotkused Pivotk 1 Pivotk 1

" " 50 U Price
Risk Summary | Frofitfios | oo | 0o | 20 | 300% | 40.0x | 50.0x | oietm
Underhing Expiry )
ImpFwd Price Today 5,000 1
Welatii 34 Actual DTE 8,000 4
Coi s Aaqed OTE $7.000 1
Skewlkurt $6.,000 4
35,000
54,000
53,000 4
. - . - . -
52,000 1
$1,000
0 4 - s s s s & e e s . -
1l 25 30 35 40 45 50 55 60 65 70 75
: -
1 L
1 +-P /L Actual + PIL 5A1 +PIL 5A2 = PIL 5A Total *-F/L Adjusted
[ UPrice | 50 [ UPrice
EhL el | K 25 30 35 40 45 =) = [=ln] ES 70 75 K
MEREBIISTE D ATM+ | | I [ | oifr amma | [ I O | 00w | o | 00w | 400 | 50 Diff ATH
FiL Actual ¥ Actual 2,500 2,500 2,500 2,500 2500 Actual
FiL Adjustment E; Adjstmint

Fil Adjusted

nctor-com

2,500 Adjusted
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Risk Illustrator ‘OMII-1) PUT (LongMore) BACKSPREAD: by BUYING twice the number of lower strike PUTS. ® -
1] vER | 1t 1t | =
Trade Analysis | | RDOM | Expiry | 18-Feb-11 500 | ah | wid-k | ok |
Expiry ImpFwd Price K 25 30 3B 40 50 55 B0 ES 0 75 K
Ticker “olatility 7% Model IV Calls 2150 16.51 11,53 6.89 113 0.44 0.13 0.09 0.02 Calls
SpothDFwd_ Skewlkurt  [IETCEN Puts 0.03 0.33 463 .94 13.639 18.58 2352 28.51 Puts
Ft Wph Shew T - [ 45.6% 39.3% aT.6% 42.0% 46,37 A
Ercess Kurt  [REDRE = C Delta 1.00 1.00 0.38 0.3 0.27 0.0 0.05 0.02 0.0$1 0.00 CDelta
FiskFrate % Cost of Carry m o FOeka F Delta
Ilid K Today o it AT 7.5 18,3 23.0% 33.6% S0.5% 61.3% DIiff AT
Diff K Aotual DTE _ . CallVoal  5.00 4.93 4.92 4.70 377 153 .69 0.24 0.1z 0.05 0.01  |Call Vol
AFKF Test agdDTE  ENCERN Furiical|  0.00 0.00 .05 .30 123 30 4.3 476 4.0 4.35 435 | Punoal
PO call _ jm Bunedly|  0.00 0.07 0.22 0.93 173 130 .44 0.13 0.07 .04 0.01 | Bunerfly
MOF put = UPrice 465 UPrice
Pivotkused Fiuotk 1 o Fiuatk 1 Pivatk 1
= K 23 30 3B 40 45 S5 (1] 65 70 T 4
AF mim E

O Simulzted Adiustmene 1 m|
OSlmuIated Adjustment 2 - -|
- Simulated fdimnts Tatal = m|

Ty E o E

. U Price
Rigk Summary | | Frofit { Lossl DiFE AT
Underlying Epiry
ImpFwd Price Today
Walatility Actual DTE
ColCi Aaged OTE
Skewlkurt

J 25 30 35 4 45 50 6 60 L L] 6
1 -
Adjstmnt Lock(F]  Adjusted 1 L
01) =
1 +-P /L Actual + PIL 5A1 +PIL 5A2 PIL 5A Total *-P /L Adjusted
B-Jan | | UPrice | 46,5 | UPrice
| 29 30 5] 40 45 50 58] B0 BS 70 7o
Diff AT 7.5 1835 29.05 39.8% 50.55 B1.35 Diff ATH
Actual $| Actual 2,500 2,500 2,500 2,500 2,500 2,500 Actual
Adiustment 16,773 6,175 R k n 1. Adistmnt
Adiuzied 21 AVIVAVAVAVAVAS m el BSY oclor.com

Adjusted

U =46.50
PivotK = 5o

RISK DOCTOR A\
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p Risk lllustrator

OMII-2) LONG SEMI-STOCK: by BUYING a higher strike CALL

Risk lstratcr [ ] I w205 beta | | [ wer | il I | “vem
Trade Analysis | | RDOM | Expiry | 18-Feb-11 || oo | ak rid -k | ok |
K 25 30 35 40 45 50 55 60 65 0 5 K
Calls 27.00 2200 17.02 1212 748 367 0.62 0.23 0.14 0.05 Callz
Putz 0.02 0.12 0.46 167 4.43 8.62 1323 1513 23.05 Puts
%S 4 Ti 391 3654 3P 0.7 e Je 478 [
C Delta 1.00 1.00 0.33 0.35 0.30 0.65 0.32 013 0.06 0.03 0.0z CDelta
FiiskFrate % P Delta P Dela
CHff ATH 5.8 Bd 25.00 346 A 2 Diff AT
Call'eal 5.00 5.00 4.98 4.83 466 379 218 0.87 0.32 016 0.08 Call Vel
APKF Test ||| PutYoal 0.00 0.00 0.01 0.1 0.34 121 282 413 4.6 464 4.92 Put \.-'call
| | [ Butterfly 0.00 0.07 0.03 0.23 0.87 161 13 55 017 0.07 0.05 Euttely
U Price 52 UPrice
Fivotkused Pivotk 1 Pivatk 1
K

Risk Summary

| | Frofit f Lossl

Underlying
ImpFuwd Price
Waolatility 25
CoCi
Skewlkurt

Esipiry
Today
Actual OTE
Aaed OTE

. ]
Lock(F] = Adjusted 8
: »
1 *-P L Actual # PIL 5A1 *—PiL A2 *PiL 5A Total *-PiL Adjusted
B-Jan | [ UPrice | 52 | UPrice
. 25 30 35 40 45 K
PiL Analysis [expiry] | T AT+ Tife TR it ATH
FIL | Actua Enpiry 18-Feb-11 | Actual Actual
FPiL Adjustment Il Rl Adjstmnt
EiL djusted 1 =% (il Adjusted

= U=52.00
= PivotK =50
e
RISK DOCTOR
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Risk Illustrator OMII-3) CONVERSION (Flat): by BUYING a same strike PUT. @ -
11 ] = ] 1 1 | wr
H Trade Analysis | | ROOM | Expiry | 18-Feb-11 || oo | ok tid-k | ok |
Expiry impFwd Frice IEEA0IE ~ [ Z5 30 35 a0 45 50 55 50 65 70 75 [
Ticker Volatiliy 2 wom | —Model V3 Calls 3r.00 3z.00 Z7.00 20 1707 12.25 7.5 4.15 195 0.51 0.47 Calls
Spet | ImpFud SkewdKurt mom Puts 0.01 0.07 0.75 215 4.95 2.1 1347 Puts
Pt Mplr Skew T -~ A 0.5% 4243 314 36.5% 3.2 336 43.25 [T
Excess Kurt N - -~ CDOska 1.00 100 1.00 1.00 0.93 0.96 0.86 0.63 0.35 0.8 0.03 COsla
FiiskFrate = Cost of Carry [ .o F Delta F Delta
MidK Today i Ciff 4TM 457 PR Z10% | DFATH
Diff K Actual OTE o Call¥sal| 500 £.00 .00 4.33 4.34 452 451 3.59 220 104 0.44  |Call'Voal
APKRTest RN | ~odDTE ) Pt Veal 0.00 0.00 0.00 0.00 0.06 [ 0.43 141 z.30 336 456 |PutVeal
I | 1i0F call - Butterfly | 0.00 0.00 0.00 0.06 0.1 032 0.31 E] 117 0.60 0.22 | Butterfly
I | 0F pu = UFrice B2 UFrice
Pivotkuzed [N | Pivotkil o Pivotk, 1 Pivotk 1
= K 25 30 35 40 45 55 =0 B5 1] i K
Fremiumg Lig Val § et Units L Linits

Ty E OB

[ — | |p.onuLoss| 2,250 |
Underlying Expiry
ImpFued Price Taday
Wolatility 52 Actual OTE

Colx
Skewlkurt

Aged OTE

-
1 L
& =P L Actual + PIL 5A1 +—PIL 5A2 PiL SA Total =P L Adjusted
E-Jar | [ UPrice ] B2 | UFrice
| K 25 30 35 40 45 50 55 EQ 65 it} 75
Diiff ATF + Diff ATTA 4.8 1297 21.0% Diff ATTA
Actual #| Actual 2,500 2,500 2,500 2500 2500 2,500 Actuzl
Adjuztment 14.750 a.750 Adjztmnt
Adjusted I p 2,250 2,250 \ .2 @ Tn E25f~r‘n m 2,250 Adjusted

U =62.00
PivotK = 5o

» (/
RISK DOCTOR A\
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Risk Illustrator ‘OM [I-4a) SHORT PUT rolled to a deeper strike: by TRADING a BULL SPREAD with the purchased strike = to the original hedge strike. @ - ¢
Rizk lluistrztor 1] Rl vz.05 bera | wkR | 1 1 [ wm
Trade Analysis | | ROOM | Expiry | 18-Feb-11 || oo | ok | I | ok |
Expiry impFud Frice IS © [ Z5 30 35 a0 a5 50 55 [H1] 65 70 75 K
Ticker Volatilitg 22 mom | —Model V3 [ 30.00 25.00 20.01 507 10.26 5,89 2.75 115 0.52 0.25 0.72 Calls
Spat  ImpFwd Shewlkurt mom Puts 0.07 0.25 9 [ 275 AT 1052 15.26 20,12 Puts
Pt I¥plr Skew T - 54 N7 3T.4% 3650 3.3 4133 4575 4814 [T
ExcessKurt RN - -~ CDOsla 1.00 100 1.00 0.93 0.95 0.31 052 0.24 0.10 0.05 0.03 COela
FRiiskFrate Cost of Carry [ .o F Delta F Delta
Mid K Today i Ciff 4TM 0.0 EREA 16.2% 203 6.4 | Ot ATM
Diff K Actual OTE o Call¥oal] 500 .00 433 4.34 4,31 4.37 314 160 0.63 0.26 014 |Call¥eal
APKFTest [EREMM | ~gdDTE — Putieal|  0.00 0.00 0.00 0.06 [NE] 0.63 156 3.90 437 474 486 | Purvesl
I | i0F call - Butterfly | 0.00 0.00 0.05 0.4 0.44 122 154 0.33 0.37 0.1z 0.06 | Burterfly
I [oF e B U Price 55 UPiice
Pivotkuzed [ | Pivotiil = Pivotk, 1 Pivotk 1
= K 25 30 ES 40 45 50 B0 E5 70 75 [
3 Ligval

™,

) SHORT PUT rolled to a deeper strike: by TRADING a BULL SPREAD

Risk Summary | | F‘rolitFLossl
Underlying Expiry
ImpFud Price Today
Wolatility 52 Actual OTE

Col
Skewlkurt

Aged DTE

-
Adjstmnt 1 .
i .
1 *-P /L Actual + PiL SA1 +—PiL SA2 PiL SA Total *-P /L Adjusted
q
E-Jan | | UPrice | 55 [ UPrice
PIL Analysis [evpina 25 30 35 40 45 S0 55 B0 ES ki1l i3 [
DB ISSETE Diiff AT + Diff AT 0.0 EXES 1522 27.3% 3.4 Diff ATRA
FiL Aotual Expir 15-Feb-11 OTE 43 | Actual 2500 o 2500 2,500 2500 2500 2,500 Aotual
FiL_ | Adiustment 1 4 E? nt I\/I ('\ 1.1.' R ; & 1. 56 1,356 Adistmint
s Olle AVIVAVAVAVLVAR md ko ctor.com_ -

/ with the purchased strike = to the original hedge strile.

U =55.00

PivotK = 55
s
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-4 Risk Illustrator ‘OM II-4b) SHORT PUT rolled to a cheaper strike: by TRADING a BEAR. SPREAD with the purchased strike = to the original hedge strike @ - -«
11 ] wer | 1 1l | I
Trade Analysis | | ROOM | Expiry | 18-Feb-11 || oo | ok | T |
Expiry ImpFwd Frice 4 25 30 35 40 55 60 65 0 TS K
Ticker Volatility 52 - Call: 2300 18.00 13.06 6.28 061 0.27 012 004 0.01 Cal=
Spat { ImpFud] ShewlKurt Puts 0.06 0.28 TE1 2av 1712 22.04 27.01 Puts
Pt IMplr Skew I 2 0.5 .0 0.3 . Ji 5.0 I3
Excess Kurt CDelta 1.00 100 0.98 0.94 0.73 0.37 014 0.08 0.03 0.01 0.01 CDelta
FiiskFrate % Cost of Carry P Delta P Delta
Mid K Today Ciff ATH 4.2 146 2505 35.4% 45,5 963 Ciiff ATM
Diiff K Actual OTE CallYoal 5.00 5.00 .54 4.78 4.14 253 1.00 0.3 015 0.08 0.03 CallYoal
APk Test VI | AodOTE Pt cal [2a]] .00 oS 0.2z [ Z47 4.00 [N 4.35 43z 497 |Putveal
R | 0F Butterfly | 0.00 0.05 06 0.65 16 ] [ 013 0.08 0ns 0.02 | Buterfly
I 0F put UFrice 45 UFrice
Pivotkuzed [N | Pivotk 1 - Pivotk, 1 Piuotk, 1
- 4 K

Fremium

O Simulated Adjustment 1 -
O gimulated Adustmert 2

+ OSimuIated Adimnts Tatal =

I

Risk Summary | | F'roFitn’Lossl

Underlying Ezxpiny
ImpFid Price Today
Wolatility %2 Actual OTE

Colx
Skewfkurt

Aged OTE

% SHORT PUT rolled to a cheaper
/ with the purchased strike = to the original hedge strike.

)
- = L
Actual Lock(F) | Adjusted 1
: | )
- P /L Actual + PiL SA1 +-PiL SA2 PiL SA Total *-P /L Adjusted
E-Jan | | UPrice | 43 | UPrice
| 25 30 35 40 45 S0 55 [=] 65 70 75 [3
Diff ATM + Dift ATH 4.2% 1465 260 354 45 82 5637 [
Actual | Actual 2500 L 2,500 2,500 2500 2,500 2,500 Actual
Adjustment E; nt 30 | 2,530 2,530 =l Adjstmint
M Cofttle www.-RIS tor.com___ ..

strike: by TRADING a BEAR SPREAD

= U=48.00
= PivotK =150
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Risk Illustrator

OM II-5) PUT (ShortMore) RATIO SPREAD: by BUYING half the amount of higher strike PUTS.

® _

Risk Summary

Frofit { Loss

Uniderlying
ImpFwd Frice
il atility 3
CoCi
Skewlkurt

Espiry
Today
Actuzl DTE
Aged OTE

Flizk llustrator 1] Fil vZ.05 beta | || wer | 1 1 | e
Trade Analysis | | RDOM | Expiry | 18-Feb-11 || moo | ok Wid - K ' |
3 Z5 30 35 40 [ =0 1] 65 70 75 K
Calls 23.00 23.00 1.0 1310 238 4.36 1.35 0.76 0.36 0.17 0.07 Calls
Furs 0.01 0.10 0.38 136 7.6 1236 i zz.07 Puts
[P 4554 339 36,7 3700 33.85 43,33 4723 e
COela ] 1.00 100 0.95 0.93 0.72 0.39 0.18 0.07 0.04 0.02 COeka
RizkFrate % P Delta P Oelkta
i Ciff ATM 3.8 13.2% 22.6% 320 415 | O ATM
Callveal]  5.00 5.00 4.33 4.31 4.7z 4.0z 2.51 ] 0.40 015 00 [Callveal
APKR: Test Put'eal|  0.00 0.00 0.00 0.03 (] 0.35 2.43 3.91 4.60 4.32 430 [Put Ucall
Bumertly 0.00 0.01 0.05 013 0.70 151 142 0.63 0.2z 0.03 0.05 | Buneidl
U Price 53 UFrice
Fivotkuzed Pivotk 1 Pivotk 1
K
L Linits

- —
_ = U=53.00
T -
Lock(R]  Adjusted 1 L}
- , . . = PivotK =55
1 - *-PJL Actual + PIL 5A1 +PiL SA2 * PIL 5A Total *-P /L Adjusted
E-Jan | | OFrice | 5 [ [Fric= w f /
PA finalusis | 1 K 25 30 & 40 45 50 S5 (1] BS 0 75
s SHA CUfEATM + Diff AT 3.8 13.2% 2265 20 4.5 Diff ATR
FiL | Actual #| Actual 500 2,500 2,500 500 2500 2500 Actual | K DUCTUR / \
PiL A ustment nt TE 5076 5576 5T Adistmnt
M Cottle \/Q&/\/\M RiskDoctor.com - ==
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Risk Ilustrator ‘OM II-6) BEAR SPREAD: by BUYING a higher strike PUT. ® - -
Fiizk: llustrator 0| Fil w205 beta | I wer | 1t 11 | e
Trade Analysis | | RDOM | Expiry | 18-Feb-11 V| oo | ok | TR ' |
K Z5 30 35 40 45 50 55 [ &0 65 70 75 K
Calls 30,60 2560 20.61 15.66 10,83 639 3.07 130 0.55 0.23 0.14 Calls
Puts 0.06 0.23 0.73 5.70 .98 14.63 13.54 Puts
[P P4 37T 36.5% 37.9% 1.3 45.2% 47.9 [
CDelta 1.00 100 100 0.93 0.95 0.5¢ 0.56 0.25 0.1 0.05 0.03 COeka
P Delta P Delta
Diff ATM 7.9 6.9 25.9% 3494 | Oif ATM
Callvcall  5.00 5.00 4.33 4.35 4.8z 4.4¢ 3.32 177 0.71 0.23 015 |CallVeal
AFKR Test Putical 0.0 0.00 0.00 0.05 018 0.58 168 ] (L] 471 4.85 | Put Ucall
Bunerfl 0.00 0.00 0.05 013 0,35 112 154 106 0.42 014 0.07 | Bunerl
UPrice 55.5 UPrice
Pivotk 1 Pivotk 1
K 25
L Lnit=

]
= NiA |
]
" U Price
H Risk Summary | | Frofitf Loss DFF AT
Underlying Expiry
ImpFwd Price Today
Walatiliy 2 Aetual OTE
ColC Aged OTE
Shewlkurt $6.,000
$5.000 - - - - - .
+ 34,000 -
$2.000 4
.. - . - . -
+ $2.000
$1.000 1
= 01— - + + + + - * - * a2
4 25 30 35 40 45 50 55 a0 a5 7o T3
N : - L . . . .
1 -
1 *-PJL Actual + PIL5A1 +-PiL SA2 *PIL 5A Total *-PJ/L Adjusted
" B-Jan | UFrice | 556 | UPrice
PIL Analusis [ 1 | 25 30 35 40 45 50 S5 (1] BS 0 i 3
e Ciff AT + Diff ATH 7.9 1B.93 25.33 349 Diff ATR
FiL Actual Exipir: OTE | Actual 2,500 2,500 2,500 2,500 2500 2500 Actual

FiL Adjustment
PiL Adjuzsted

17528
5,025

Adjstmnt

Adjusted

U =55.60

PivotK = 55
s

RISK DOCTOR



-4 Risk Illustrator OMII-7) SHORT STRANGLE: by SELLING a different strike CALL. @ - ¢

11 ] = ] 1l 11 | wr
Trade Analysis | | ROOM | Expiry | 18-Feb-11 || oo | ok | I | T |
Expiry impFwd Frice [N =~ K 25 30 35 40 45 50 G0 &5 ] 75 K
Ticker I EES o (SR Calz 2750 2250 .52 12.61 7.92 4.0 [ .32 015 006 Call=
Spat{ ImpFiwd SkewlKurt o Puis 0.0z 0.1 0.42 1.51 5.18 1z.82 17.65 2256 Puts
Pt Mpir Skew B - 7 4517 FEIE, 3667 40,21 4d.4% 47.5: ['EA
Excess Kurt  [REUR -~ C Delta 1.00 .00 0.33 0.35 0.32 0.53 0.1¢ 0.05 0.04 0.0z CDeha
FiiskFrate Cost of Carry [OEEN .. F Dela FDela
Mid K Today | E-Jan-11 |S iff ATM 4.8 1.3 23.87 3339 4234 Ciiff ATM
Diiff K Actual OTE e CallVeal  5.00 .00 4.35 4.30 4.63 3.9 235 0.35 0.35 0.7 003 [CallVeal
APKRTest NG | A0d0TE N Put Vsl 0.00 0.00 0.01 0.0 0.51 103 255 4.02 4.64 4.53 4.5 Put Vel
I | -10F cal “_: Buiterfly ] 0.01 0.03 0.21 0.73 156 137 [ [KE] 0.05 0.05 Buterfly
I 0F put = UFrice 525 UPrice
Pivotkuzed [ | Pivotk 1 s - . Piuotk 1 Pivotk, 1
i K K

Fremiurm

Risk Summary ||F‘roFithoss| $391 |

Underlying Expiny
ImpFud Price Today
Wolatility %2 Actual OTE

Col
Skewkurt

Aged OTE

U=52.50

Actual - L L - L]
_ : PivotK =55
- #-P /L Actual + PiL SA1 +-PIL SA2 PIL SA Total *-P /L Adjusted
E-Jan | UPrice | 525 [ UFrice
| K 25 30 35 40 45 50 =11 EO ES 70 75 K
Diff ATM + Diff &TH 484 1430 238 33.3M 428 Diff ATRA
Actual #| Actual 2,500 a 2,500 2,500 2,500 2500 2,500 Actual
Adjustment E; qint 62 1662 1662 . 66} | Adjstmnt
“M Cottle wwWWaRIskDoctor.com




y Risk Illustrator

OMII-8) BULL SPREAD: by BUYING a lower strike PUT.

] = ]

1 |
H Trade Analysis | | ROOM | Expiry |

18-Feb-11 || oo | ok | mid-k ok

Expiry ImpFd Frice [ Z5 30 35 a0 45 50 55 50 65 70 75 [
Ticker Volatiliy 2 Madel V3 Calls 23.00 18.00 13.06 8.28 4,14 161 0.5 0.27 0.12 0.04 0.07 Calls
Spet | ImpFud SkewdKurt Puts 0.06 0.28 361 761 1227 1712 22.04 27.m Puts
Pt Mplr Skew 3 4057 3107 403 44,37 45.0% [T

Excess Kurt CDOska 1.00 100 0.98 0.94 0.37 0.14 0.06 0.03 0.01 0.01 COsla
RiskFrate = Cost of Carry P Delta P Delta
MidK Today Ciff 4TM 4.2 HES Z5.0% 354 455 SB.3v | Dt ATH
Diff K Actual OTE Call¥sal| 500 500 4.34 1.7 414 253 1.00 0.34 0.5 0.08 0.03  |Call'Yoal
APKR Test Agd DTE Pt Veal 0.00 0.00 0.05 0.z2 0.56 z47 4.00 4.66 4.35 4.32 437 |PutVeal

0P call Butterfly | 0.00 0.05 018 0.65 161 153 066 0.13 0.0% 0.05 0.02 |Butterfly

IOF put UPrice 48 U Price
Fivotkused Fivotk 1 Pivotk 1 Pivotk 1

= K [=i] B5 1] K

Fremium

O Simulated Adjustment1 -
O simulated Adustmere 2

+ OSimuIated Adjmnts Total =

5]
5]

H Risk Summary | | F‘lolitn’Lossl
Underlying Expiry
ImpFud Price Today
Wolatility 52 Actual OTE
Colx Aged OTE
Skewlkurt

Bctual

Lock(Fl  Adjusted :
01) .

1 *-P/L Actual + PIL S5A1 +-PIL 5A2 PIL SA Total *-P | L Adjusted
" F-Tan | | UPric=] a3 [OFrice
| 25 30 35 40 45 50 55 [=in] B 7o 75
CIiff & T + Diff ATM 4.2 1465 25.05 3643 45.8% AE.3% Dift ATTA
Actual 2,500 5 2,500 2,500 2,500 2,500 2,500 Actual
Adjustment 53 ¥ 5,853 3,853 Adjstmnt
M Cottle www.RiskDoctor.com - ==

U =48.00

PivotK = 55




111 SHORT STRADDLE: by SELLING twice the number of CALLS.
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Risk Illustrator OM IIT) SHORT STRADDLE: by SELLING twice the number of CALLS. @ -«
Fick lusator | ] FlvidSbea | [ e | n ] | | | | | | | | | wew
Trade Analysis | | RDOM | Expiry | 18-Feb-11 || tsoo | ok | | | | IR | I I I I ok |
Fuwd Frice K 25 30 35 40 45 50 SR &0 65 70 T K
Wolatility 2 Model IV Calls 0.36 0.41 0.13 0.03 0.03 Cal=
Puts 0.03 013 0.72 Putz
14 423 3.0 36.5% 36.62 42,7 46,55 I3
CDelta 1.00 100 0.93 0.96 0.84 0.52 0.22 0.08 0.04 0.02 0.01 CDelta
RiskFrate 52 P Delta P Delta
i L P Ciff AT 0.0 0.0 20,05 30.0% 0.0 S0.0: Ciff ATM
o | CallVeal 5.00 5.00 437 .85 4.47 322 1.54 0.55 022 o 0.05 Call Voal
APKR Test | PutVeal 0.00 0.00 0.02 015 0.53 178 3.46 4.45 478 4.83 4.95 Put Ucall
| | Butterfly 0.00 0.03 012 0.38 125 168 1.00 0.33 0.1 0.06 0.03 Eutterfly
i I UPrice S0 U Price
Piuotiused 2 Pivatk1 Piatk 1
K K

T

NfAl

" a U Price 50 UPrice
FEISLLY | Profitfless] 40 | T ATH | oo | e | enmx | 300w | danme | snme | miem
Udlerliira Expiry )
ImpFud Price Today $2.000 4
walatilivg 3¢ Bietual DTE $2.000 4
Colx fiaed OTE $7.000
Skewkurt 36,000 1
$5.000 - . . - . . . -
34,000 1
$3.000
32,000
$1.000 1
01— + + + = - = + + 4 —_
1l 25 30 35 40 45 50 55 50 65 70 75
1 . - . .
Ll [R] Adjusted 1
(0. [§ +
1 * P/L Actual + PIL SA1 + PIL 5A2 * PiL SA Total *-P /L Adjusted
B-Jan | | UFrice | 50 | UPrice
PUL Analysis [espina | K 23 30 35 40 45 =) =5 (1) 65 0 T K
DAESBIISETIR OiffATM + || [ | citraTea | | | | | oOm | mese | zoiee | anoee | 4noee | GO0 Diff AT
FiL | Actual Evpiry | 18-Feb-Tl OTE 43 %] Actual 5000 0,000 5,000 20,000 SE | Actual
Fil Adjustment Efp il a G Adistmnt
Eil A d

U =50.00

PivotK = 5o

\ N
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p Risk Illustrator

OMII_B) SHORT STRADDLE: (as adjusted into).

Fizk lustratcr [ ] Fil vZ.05 beta | [ | wer | [ | | | | | | | | 1t | IS
Trade Analysis | | RDOM | Expiry | 18-Feb-11 || oo | ak | | | I | | | I | ok |
4
Model V5% Call=
Puiz 0.13 0.72

I = 42,37 30T 36.5% 386 42T 46 B 1=
CDelta 1.00 1.00 0.33 0.96 0.84 052 0.22 0.08 0.04 0.02 0.0 CDelta
RiskFrate 52 P Delta P Delta
i Pl ChfF ATH 0.0 10,05 20,00 30.0: 40.00 S0.0: CHifF ATH
=Tl Call\oal 5.00 5.00 437 4.85 .47 322 1.54 0.55% 0.22 01 0.03 Call Woal
APKR Test | 1 Putieal 0.00 0.00 0.02 015 0.53 178 3.46 .45 4.78 489 4.95 Puteal
] | Biaerfly 0.00 0.03 012 [ 125 166 1.00 0.53 011 0.08 0.03 Biuanerfly
1 | [ UPrice 50 U Price
FivotKused ¥ [Pivotk Pivotk 1

" " 50 U Price
Risk Summary | Frofitfios | o0x | oo | 200k | 300¢ | 400¢ | 50.0x | oeetm
Underhing Expiry )
ImpFwd Price Today 35,000 1
Welatiin 32 Actusl DTE 6,000 1
Coi s Aaqed OTE 57,000
Skewlkurt 36,000 +
$5,000 1 .
34,000
$3,000 +
$2.000
$1,000
0 4 - s s s = = = s e s -
1l 25 30 35 40 45 55 60 65 70 75
T L L]
Lock [F!] Adjusted T
I 4
1 +-P /L Actual + PIL 5A1 +PIL 5A2 = PIL 5A Total *-P /L Adjusted
B-Jan [ UPrice | 50 [ UPrice
PIL final | 1 | K 25 30 35 40 45 50 55 EO ES 0 75 K
MEREBIISTE] D ATM+ | | I [ | oifr atma | [ [ I O | W00k | o | 300n | 400k | 500 Diff 4TI
Fil Actual #| Actual 5,000 L Actual
PiL Adjustment nt Adistmnt
P e 2 M ( ‘m"rlp www.RiskDoctor.com
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Risk Illustrator OM II-1) LONG BUTTERFLY with a 2 strike value range: by BUYING a surrounding STRANGLE. ® -
11 | | wr | 1l 11 | e
H Trade Analysis | | RDOM | Expiry | 18-Feb-11 || oo | ok mid-K | ok |
Expiry ImpFwd Price m e 4 25 30 35 40 45 50 60 65 70 75 K
i Walatility 2 = | Model V5% Callz 2500 20.00 15.03 018 572 250 0.41 0.13 0.03 0.03 Callz
Skewkurt mom Futs 0.03 013 2,50 . 0.4 15,19 20.08 #5.03 Furs
Shen | 000 [EEeN [P 42 3 ST 36 5 35 65 42,7 4E.65 [T
Excess kut O =~ CDelta 1.00 100 0.93 0.96 0.64 0.52 0.22 0.08 0.04 0.02 0.01 CDela
RliskFrate 3 Cost of Carry [N -. .- P Delta P Dela
Mid K Today o Oiff ATM 0.0 10.0%% 20,0 30,05 40.0:4 50.0: Diff ATM
Diff K Actual DTE _ o Call'vizal 5.00 5.00 4.57 .85 4.47 322 1.54 0.55 0.22 0.1 0.05 Call Vsl
APKR Test aod0TE  EEEEE Putiical 0.00 .00 00z [N [k 178 (X 4.45 ERE] FRE=E] 495 |Putiiesl
MIOF cal _ o Buterfly|  0.00 0.03 0 033 125 168 1.00 033 iK1 i 003 | Buterly
MACIF put oo U Price 50 U Price
Piwoti 1 o Pivatk 1 Piwotk 1

Ty E B

Skewlkurt

Risk Summary | Frofit f Loss
Underlying Espiry
ImpFwd Price Today
alatility 2 Aectual OTE
CoC = Aged OTE

Adjstmnt

Lock [R]
o1

Adjusted

. +-P /L Actual + PIL5A1 + PILSA2 PIL 5A Total *-P/L Adjusted
E-Jan [ UPrice | 50 [ UFrice
| 25 30 35 40 45 50 55 B0 (= it} 75 K
Diff ATM 0.0 10.052 2005 30,0 40.054 G005 Diff ATH
Actual #| Actual 5,000 N Actual
Adjustment nt I\ﬂaas ('\ :rs'. I 325 3,325 k n & 1. 25 15325 | Adistmnt
Adizied 3 .Oftle AVAVAVAVAVAVAS m dl B octor.com Adusted

U =50.00

PivotK = 5o
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y Risk Illustrator

OMII-2) SHORT STRANGLE: by TRADING a BULL SPREAD with the purchase strike = to the onginal hedge strike.

Flisk lllustrator 1] Fil vz 05 bets | vER | 1 1 | wr
Trade Analysie | | RDOM | Expiry | 18-Feb-11 V| oo | ok Tid - K ok |
oo K 25 30 3B 40 45 50 55| B0 ES i) 75 K
Yolatlity 7 mem | Model V86—l 2750 2250 17.52 1261 T.92 0.6 .32 015 01.05 Cal=
Skewfkurt w=om || Pus 0.0z 0.11 0.4z 151 416 §.15 12.82 17.65 2256 Puts
o e [ 4513 SEL s 36.62 3.2 0.2 .42 475 I 2
o — || CDela 1.00 1.00 0.33 0.38 0.32 0.63 0.35 0.14 0.08 0.04 0.02 CDelta
RiiskFrate % e P Delta P Delta
- * o |[ D ATM d. 82 4.3 23.6% 33.3% 42,97 DIiff AT
" || Call el 5.00 5.00 4,35 4.90 463 9 .35 0.33 0.38 0.17 .03 CallYoal
AFKF Test :: | ||| Purvical 0.00 0.00 0.071 0.10 0.31 103 .65 .02 o fidf &3 31 Put Vcall
||| Butterfl 0.00 0.0 0.03 0.21 0.73 156 .37 0.62 0.13 0.03 .05 Eutterfly
o [ | DS
OF put. T U Price 52.5 U Price
Fivatkused Pivotk 1 e Pivatk 1 Pivctk 1
= K 23 30 3B 40 45 5 (1] 65 70 T 4
U Lnit= AF mim k.
ET

NIAl

U Price
Diff AT

I{( RT STRANGLE:

by TRADING aBULL §

= to the original hedge s

ne

Underlying Epiry
ImpFwd Price Today
Walatility Actual DTE
ColCi Aaged OTE
Skewlkurt
32,000 - - . - . .
+ 52,000
$1.000 4
= 04— & 4 + = 4+ = + + + —
4 25 20 35 40 45 50 55 60 65 70 75
+ 1 . . . . - 0 .
= ] o .
Adjstmnt Lock [R] Adjusted +
1 T o -
T *-P /L Actual *+ PiL 5A1 +PiL 5A2 *~PIL 5A Total *-PJL Adjusted
u B-Jan | | UPrice ] 52,5 | UPrice
[ — | 29 30 5] 40 45 50 5 B0 BS 70 7o
R Diff ATH + Dt ATH s T 23.8% % 23| DAk
PiL Actual 15-Feb-11 3| Actual 5000 a. Actual
FiL Adjustment it 3 3 i 55 2E5F Adistmnt
M _Cottle www:RiskDoctor.com P

PREAD with the purchase

U=r52.50
PivotK = 5o
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p Risk Illustrator

OM II-3) PUT (ShortMore) RATIO SPREAD: by BUYING a higher strike CALL

@ _

£

Premiumd U Uniits

AP it b

Risk Summary |

Frofit { Loss

Underlying Espiry -‘.
ImpFwd Frice Today .
Walatiling 2 Actusl DTE 5 .
Col Aged OTE 37,000
Skewlkurt 36,000 1
35,000 1 -
34,000 1
53,000 . o
$2.000
31,000 1
01— - + + & + - + + + —
4 25 30 35 40 45 50 55 a0 a5 7o T3
1 . . . . - . - . - . .
& - L]
Actual Adjstmnt 1
3 1 -
1 *-PJL Actual + PIL 5A1 +PiL SA2 * PIL 5A Total *-P /L Adjusted
B-Jan | UPrice | S | T
PA finalusis | 1 | 25 30 & 40 45 50 S5 (1] BS 0 i 3
s SHA CUfEATM + Diff AT 3.5 13.2% 2265 32 4.5 Diff ATR
Fil Actual #| Actual 5,000 B Actual
FiL | Adiustment 3 nt I\A ('\ 1-1- I k n 1 1. 152 15152 Adistmnt
P Adused T LOue AVAVAVAVAVAVAS mdl BN octor.com Adiusted

Flizk llustrator 1] Fil vZ.05 beta | || wer | 1 | | | | | 1 | e
Trade Analysis | | RDOM | Expiry | 18-Feb-11 || moo | ok | | | mid-k | | ' |
3 Z5 30 35 40 [ =0 55 &0 (S ] K
Calls 23.00 23.00 1.0 1310 238 4.36 0.76 0.36 0.17 0.07 Calls
Furs 0.01 0.10 0.38 136 Puts
[P 4554 339 36,7 37.0: 33.85 43,33 4723 e
COela ] 1.00 100 0.95 0.93 0.72 0.39 0.18 0.07 0.04 0.02 COeka
RizkFrate % P Delta P Oelkta
Ciff ATM 3.8 13.2% 22.6% 320 415 | O ATM
Callveal]  5.00 5.00 4.33 4.31 4.7z 4.0z 2.51 ] 0.40 015 00 [Callveal
APKR: Test Put'eal|  0.00 0.00 0.00 0.03 (] 0.35 2.43 3.91 4.60 4.32 430 [Put Ucall
Bumertly 0.00 0.01 0.05 013 0.70 151 142 0.63 0.2z 0.03 0.05 | Buneidl
i U Price 53 UFrice
Pivolkused Fivotk 1 o Fivotk 1 Fivotk 1
* K 25 30 ki 40 45 EE =] [ 1] 75 [

= U-=53.00
= PivotK =50

i
RISK DOCTOR ~




p Risk Illustrator OM II-4) SHORT STRADDLE rolled to a higher strike: by TRADING twice the amount of BULL SPREADS with the purchase strike = to the onginal hedge strike. @ - ¢

Fiisk lustrator [ ] Fil v2.05 beta | [ | wer | [ 1t | IS
Trade Analysis | | RDOM | Expiry | 18-Feb-11 || oo | ak | I | ok |
K 25 30 35 40 45 50 55 60 55 70 75 K
Calls 30.00 25.00 20.01 15.07 10.25_@ 115 0.52 .26 0.12 Calls
Putz 0.07 0.26 0.53 215 615 05z 15.26 2012 Putz
(A a7 37.4% 365 3834 1.3 457 48,1 (i
; [ C Delta 1.00 1.00 1.00 0.99 0.95 0.61 0.52 0.24 0.10 0.05 0.03 C Delta
RiskFrate 52 [ || P Delta P Delta
| [DifF AT 0.0 EREA B.2x 273 36.9% LW ATH
[ CallVeall .00 ] 4.33 4.34 481 4.37 314 160 0.53 0.6 014 |CallVeal
APKF: Test A d PutVeal 0.0 0.00 0.00 0.05 0.13 063 156 3.40 [ 4.74 488 | Puteal
I Bunerfly ] 0.00 0.05 014 0.44 122 154 0.38 0.37 012 0.06 | Buerfly
] UPrice 55 UPrice
Fivotkused Pivotk 1 Pivotk 1
® (] [ 70 75 K

SHORT STRADDLE rolledtoal by TRADING twice the amount of
BULL SPREADS with the purck to the original hedge strike.

20)20

Frofit { Loss

Risk Summary |

Underlying Espiry
ImpFwd Frice Today

Wil atility 2 Actual DTE
Col Aged OTE
Skewlkurt

U =55.00

en
e
e
&
@ .
o
=
=]

25 30 35 40 45

4 T8
1 .
] = PivotK =55
e - -
Adjstmnt 8 . 1 . " - - s
T *-P /L Actual + PILSA1 +—PIiL 5A2 *PIL SA Total *-P L Adjusted
FOOM |_B-Jan [ ] MPrce] S [ OFrice w /
K 25 30 i 40 45 50 55 B0 ES it} 75 K
ALEb B | Cff ATH + Diff AT 0.0 EXE 182% 273 .45 Diff ATR o

—— T
FiL Actual | Actual Actual /
FlL et Doctorcom - R|$K DUCTUR \




y Risk Illustrator

‘OM II-5) LONG BUTTERFLY with a 4 strike value range: by BUYING a STRANGLE two strikes out. @ - ¢
11 ] = ] 1l 11 | wr
Trade Analysis | | ROOM | Expiry | 18-Feb-11 || oo | ok | I | T |
Expiny impFued Frice [N = K Z5 30 35 40 45 50 55 55 70 75 K
Ticker I EES o (SRR Calz 25.00 20,00 15.03 10.16 572 2.50 [k 013 0.05 003 Call=
Spat { ImpFud] ShewlKurt o Puts 0.03 0.72 2.50 596 1513 20.08 25.03 Puts
Pt Mplr Skew B -~ [ 42 3 TR 36.57 38.6 46,67 e
Excess Kut  [REINEN - -~ C Delta .00 .00 [IR:E] 0.96 .84 0.52 0.7z 0.04 0.02 oo CDeha
FiiskFrate Cost of Carry m o F Dela FDela
Mid K Today o iff ATM 0.0 0.0 200 30.0% 40,05 SO0 Ciiff ATM
DIif K Actual OTE o CallYoal 5.00 5.00 4.57 4.85 4.47 3.22 154 0.5% 0.22 0.1 0.0% Call Veal
APk Test VI | AodOTE - Pt Veal [al] .00 00z 0 053 178 345 445 4.78 4.3 455 | Putveal
I | -0F . Buterfly|  0.00 003 0z [T 175 168 ] [aei] o 0.05 003 | Buterly
I 0F put = UFrice 50 UPrice
Pivotkuzed SO | Pivotk 1 s Piuotk 1 Pivotk, 1
4 K

Fremiurm

U Unitz

m-s \LONGBUTTERFLY witha 4 stri

BANGLE two strikes out.

Risk Su

mmary

| | Profit! Loss |

Underlying
ImpFud Price
Wolatility %2
Col
Skewkurt

Expiny
Today
Actual OTE
Aged OTE

UPrice
Diff ATH

Actual

Adjstmnt

#-P /L Actual

+-PiL 5A2

PiL SA Total #-PJL Adjusted

B-Jan | [ UPrice]

=]

[ OFrice

Diff ATH

25 30

35

45

S0
0.0

55 B0 ES o 75
0.0z 20,0 300 40.0= 50.0

Actual
Adjustment

#| Actual

=M Cottle "

5,000

wwwi.RiskDoctor.com

K
Diff AT

Actual
Adistmint

Adjuzted

U =50.00
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y Risk Illus

trator

OM III-6) SHORT STRADDLE rolled to a lower strike: by TRADING twice the amount of BEAR SPREADS with the purchase strike = to the oniginal hedge strike.

Flisk lllustrator 1] Fil vz 05 bets vER | 1 1 | wr
Trade Analysie | | RDOM | Expiry | 18-Feb-11 V| oo | ok | wid-k | ok |
Expiry ImpFwd Price K 25 30 3B 40 45 50 55 B0 BS 70 75 K
Ticker Yolatlity 7 s Calls 20.00 501 012 5.55 0.3 0.13 0.05 0.01 Cal=
SpotflmpFwd- Skewfkurt Puts 0.01 0.12 0.55 2.25 5.78 1031 15.13 20035 25.0 30.00 Puts
Pt Mplt Shew 1= 4.2 381 36.5% 39.0: 43,7 475 I 2
Etcess Kurt C Delta 1.00 0.33 0.37 0.86 0.52 0.13 0.07 0.04 0.02 0.0$1 0.00 CDelta
RiiskFrate % Cost of Carry P Delta P Delta
Ilid K Today it AT 0.0 1A 2227 33.3% .42 55.6 66.7% DIiff AT
DIiff K Actual DTE CallVeal 5.00 4.33 4.83 457 3.30 147 0.48 0.15 0.03 0.03 0.00 CallYoal
APKRTest VI | ~adDTE FurWoal .00 .00 o 043 170 3.53 4.54 4.8z 4.5 437 4.33 P eal
I | -0F - Bhuttarfly [iij] 0.1 0.3z 176 183 1. 0.78 .03 .05 [k} [iXij] Buitterfly
I CFpu UPrice 45 UPrice
Pivotkused [IICEIIE | Fivotk 1 Piuotk 1 Piuotk 1
K 23 30 3B 40 50 S5 (1] 65 70 T 4
U Lnit=

O Simulzted Adiustmene 1

HORT STRADDLE rolled to a lower st
BEAR SPREADS with the purchase stri

by TRADING twice the amount of
to the o alhedge str

OSlmuIated Adjustment 2 -

- Simulated fdimnts Tatal =

%]
= NIA |
&)
B U Price
Ciff AT
Underlying Epiry
ImpFwd Price Today
Wolatility = Actual DTE
ColCi Aaged OTE
Skewkurt
$3.000 < -
+ $2,000 1
= U-=45.00
- 01— + + + = + = + & + —_—
4 25 30 35 40 45 50 55 60 65 70 75
- 1 . . - =
- PivotK = 45
B 1 L L]
fotusl LockiRl | Adjusted 1
(0.071) i g L L]
& *-P /L Actual + PIL 5A1 +—PiL SA2 F/L 5A Total *-P /L Adjusted
T
)| FOOM [ E-lan | OFiee] a5 [Fice w f /
[ — | K 29 30 5] 40 45 50 58] B0 BS 70 7o K
s Riry. Diff ATM 0.0% iz 222% T3 444n 55.6% BE.TH Diff ATH
Pl awus % roraa S, Rt Rl K DUCTUR / \
FiL Adjustment it 45 2,345 2,345 , Adistmnt
M Cottle www.RiskDoctor.com
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Risk Illustrator OM II-7) CALL (ShortMore) RATIO SPREAD: by BUYING a lower strike PUT. ® - -
Fiizk: lllastrator 11 il vZ.05 beta | [ e | [ 1 | I
Trade Analysis | | ROOM | Expiry | 18-Feb-11 || oo | ok | I | T |
Expiny impFeed Frice [IEADEN == K Z5 30 35 40 50 55 ] 55 70 75 K
Ticker I EES o (SRR Calz 2200 170 12.08 7.34 127 043 022 0.03 0.03 Call=
Spat { ImpFud] ShewlKurt o Puts 0.03 0.34 4,27 ] 1322 18.03 23.03 28.01 Puts
Pt Mplr Skew B -~ 53 96,07, k=TT 37.5% (A 45 34 45,45 e
Excess Kut  [REINEN - -~ C Delta .00 .00 [z 0.9z 0.3 0.1 0.0s 0.03 0.0 0.00 CDeha
FiiskFrate Cost of Carry [OEEN .. F Dela FDela
Mid K Today | E-Jan-11 |S iff ATM B.4% 7.0 2T 36.37 4593 53.6 Ciiff ATM
DIif K Actual OTE (I o CallYoal 5.00 4.93 4.53 4.73 ELEN 217 0.78 0.27 0.13 0.08 0.02 Call Veal
APKR Test agd0TE  EEEE Pt Veal [al] .00 [iliy 0z7 1.03 733 (¥ 473 487 4.3 455 Fut Voal
MOP cal “_: Butterfly .00 0.7 0z [E=E] 174 133 ] 04 .07 0.0d 00z Biutterfly
IMOF put = UFrice 47 UPrice
Pivotkused Pivotk 1 s Piuotk 1 Pivotk, 1
= 4 25 30 35 40 =01] 55 [=11] ES 0 75 K
Premiumg U Unit= AF mim b

Risk Summary

| | Profit! Loss |

UPrice
Diff ATH

Underlying Expiry
ImpFiwd Price Taday
Wolatilivy 2 Actual DTE
ColH Aoed DTE 7,000 7
Skewlkurt $6.000 -
$5,000 - .
$4,000 -
L]
53,000 -
52,000
$1,000 -
W — + + + & + = + + + —
] 25 20 35 40 45 50 55 60 65 70 75
. . - . 5 -
1 . .
Lock (F) | Adjusted 4 5
1 *-P /L Actual + PILSA1 + P/L 5A2 PIL SA Total *-P/L Adjusted
B-Jan | | UPrice | 47 [ UFrice
PIL Analysis [eupin | 25 30 35 40 45 [=01] 55 B0 ES o 5 K
e (e Diff ATM + i ATH Bd% 0% FXE 3% 453% Bakz | Ditt 4T
FiL Actual #| Actual 5,000 Actual
FiL | Adiustment E; 3561 Adistmnt

FiL Adjuzsted

=M Cottle -

www.-RiskDoctor com

Adjuzted

U=47.00
PivotK = 45

e
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y Risk Illustrator OM III-8) SHORT STRANGLE: by TRADING a BEAR SPREAD with the purchase strike = to the original hedge strike ® - -
Fiisk lustrator [ ] Fil u2.05 beta | || wer | 1 1 | e
Trade Analysis | | RDOM | Expiry | 18-Feb-11 || moo | ok | IR | ' |
Epiry ImpFwd Price K 25 S0 35 40 55 60 65 70 7o K
Ticker Wolatility 3 Model IV Call= 2200 1701 1208 734 0.43 .22 0.03 0.03 Callz
spot? ImpFwd IRl | Skewdurt Puts 0.05 0.34 G.43 13.22 18.09 23.03 Za.01 [
Pt Mplt | 100 R [ 46 05 398 Al 45 9352 i 43 I
B | EicessKut C Delta 1.00 100 0.35 0.3z [K] 0.05 0.03 0.01 0.00 CDeka
FiiskFrate % [ Ciozt of Carry P Delta P Oelkta
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