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Call Option:

BkEATY

TESLA INC

AS OF 10:27:00AM ET 03/22/

TSLA $67833 # 23.45 (3.58%) More Quote Information
Strategy Strikes Volume Open Int Wee
Calls & Puts v 630-710 v All - All v O
ERE
< JUL 16 SEP 17 BECH - JAN 21
Expand All = Collapse All
Last Change Bid Ask Volume Openint Imp Vol Delta Action Strike
— CALLS Jun 1821 (88 ¢
130.10 +20.55 120.70 121.70 53 1,041 74.28% 0.652 v 630
114.60 +9.60 115.45 116.40 7 3,565 74.02% 0.636 v 640
3 h 112.00 +13.06 110.30 111.25 55 3,309 73.79 % 0.6199 - 650
erb g{kﬁg '/EE H EI iFEIJ 1T7|<X'fj|\ 106.75 +11.50 105.20 106.30 22 9,480 73.57 % 0.6038 - 660
101.10 +11.10 100,40 101.55 13_1.466 7335 9% QL5876 h 4 670
TSLA2 1 06 1 8C680 [96.88 +10.58 96.00 96.90 112 5,389 73.16 % 0.5714 v 680 ]
90.00 +10.35 91.45 92.45 14 801 72.91% 0.5552 v 690
—gﬁ/ﬁ}ég$9690+$g§§ 88.27 +10.19 87.20 88.15 177 11,601 72.74 % 0.5392 v 700
84.19 +9.96 82.95 84.05 22 3,169 72.56 % 0.5232 v 710

© 2021 Bolong Cao. All rights reserved.

TN

Y7 out of the money

YA in the money



Put Option: HEELEATN o

TSLA

Strategy
Puts

ZHAH

RERBE B BMITXO TN

TSLA210618P700

YA in the money

P14 out of the money

© 2021 Bolong Cao. All rights reserved.

T

< JUN 18 JUL 16 SEP 17

Expand All

Strike « Action

Key Statistics IV Index Option Quote & Chart Probability Calct

TESLAINC

$686.36 1 31.48 (4.81%)

AS OF 10:54:00AM ET 03/22/20
More Quote Information

Strikes Volume Open Int Weekly
- 10 - All - All - | On
022
DEC 17 JAN 21

Collapse All

Last Change Bid Ask Volume OpenInt Imp Vol Delta

— PUTS Jun 18 '21 (88 days)
640 A 77.00.| -11.05| 73.60 | 74.30 171 2,298 73.87 % -0.3531
650 v 7890 -17.25 78.30 79.05 79 3,898 73.62 % -0.369
660 v 85.00 -17.05 83.30 83.95 20 408 73.35% -0.3851
670 A 89.35 -17.95 88.30 88.85 61,130 73.17 % -0.4011
680 v 9455 -16.05 93.55 94.10 30 925 72.85% -0.4173
690 v 99.00 -23.01 98.95 99.65 15 880 72.77 % -0.4332

[ 700 - 104.20 -18.36 104.50 105.20 15 5,711 72.57 % -0.4492 ]
710 A 11431  -10.54 110.20 110.95 2 WR24T 72.36 % -0.4652
720 v 120.33 -19.63 116.05 116.85 362 695 7210 % -0.4812
730 hd 12410 -21.04 122.05 122.85 5270 71.96 % -0.4968
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Long Call Payoff Diagram

dLong Call Payoff
» At S = X, Long Call Payoff = S; — X = 0;

AValue ($)

SeT
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Long Call Payoff Diagram

dLong Call Payoff

» At S = X + 10, Long Call Payoff = Sy — X = 10;

AV&]U.C ($) /
10| /
0
X S = X+10

© 2021 Bolong Cao. All rights reserved.




Long Call Payoff Diagram

dLong Call Payoff
» At S = X -10, Long Call Payoff = 0;

AV&]U.C ($) /
X /

0
‘ S, = X-10

© 2021 Bolong Cao. All rights reserved.




Long Call Payoff Diagram

dThe slope of long call payoff line
> If S = X, slope = 0;
> If St > X, slope = +1.

L Call
A Value ($) k.

>ST

© 2021 Bolong Cao. All rights reserved.



The Moneyness of Calls
Payoffa At the money

!

Long Call;

© 2021 Bolong Cao. All rights reserved.
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Long Call Profit Diagram
dLong Call Profit = Long Call Payoff — FV(C)

AValue ($) Long Call Payoff

lFV(C)
Long Call Profit

>ST

lFV(C)

© 2021 Bolong Cao. All rights reserved. 11



Long Call Profit Diagram
JKink, Max Loss, and Breakeven Point

AValue ($)

Long Call Profit
X

0
l / X+ FV(C)
- FV(C)

| Breakeven Point

© 2021 Bolong Cao. All rights reserved.
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Long Call Profit Diagram
dLimited Downside and Unlimited Upside

AValue ($)

X Long Call Profit

0 >
CFV(C) | ——

© 2021 Bolong Cao. All rights reserved. 13




Long Call Profit Diagram

dProfit Examples Long Call Profi
AValue ($)
2P A L A e STl - Wy 108 — 80 =28
28—6=22
55 8083
: e 108 >S1
) Lol 108 — 86 = 22

© 2021 Bolong Cao. All rights reserved. 14



Written Call Payoff
pPayoft

Slope =0

© 2021 Bolong Cao. All rights reserved.

X

Short Call Payoff
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Written Call Profit

Profit
Max ProﬁtT

FV(C)

X+ FV(O)
Breakeven Point

© 2021 Bolong Cao. All rights reserved.

S

Short Call Profit
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Payoffs: Long vs. Short Calls
Payoffs Long Call

™ short Call

© 2021 Bolong Cao. All rights reserved. 17



Profits: Long vs. Short Calls

Profit 4
X
Long Call
FV(C) .
: >
| 1
i St
-FV(C) .
| Short Call
X+ FV(C)
Breakeven Point

© 2021 Bolong Cao. All rights reserved.
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Call vs Put
dCall: if St > X, can buy at X.

dPut: if S; < X, can sell at X.

© 2021 Bolong Cao. All rights reserved.
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Payoffs: Long vs. Short Puts

hort Put

© 2021 Bolong Cao. All rights reserved.
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The Moneyness of
Payoff:

Long Put;

Puts

At the money

'

— Out of the money

In the money —

© 2021 Bolong Cao. All rights reserved.

X

21



Profits: Long vs. Short Puts

Profit
X — FV(P)

X

Short Put

FV(P)

»S

FV(P) — X

|

X -FV(P)
Breakeven Point

© 2021 Bolong Cao. All rights reserved.

Long Put

- FV(P)
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5421k

TESLAINC

$686.29 # 31.42 (4.80%)

AS OF 11:04:00AM ET 03/22/2021 C
More Quote Information

Strategy Strikes Volume Open Int Weekly
z| H Calls - 1000-1100 v Al - All v | On
ZIHAH

-4 SEP 17 DEC 17 JAN 21 MAR 18 JUN 17 St

Expand All = Collapse All
Last Change Bid Ask Volume Openint Imp Vol Delta Action Strike
=) (CALLS Jan 21 '22 (305 days)
[ 102.00 +10.80 100.80 102.45 209 16,958 7478 % 04246 w 1,000]
100.50 +17.30 99.90 101.50 201,283 7478 % 0.421g] Buy o Open N\
Buy to Close
80.00 0.00 98.95 100.60 0 298 7478% 04189 o)t Open
55.55 0.00 98.00 99.70 0 423 7477 % 0.416 Sellto Close
View Detailed Quot
8125 000 97.15 98.80 0 350 7479% 04135 W Detailed Quote
Add to Watch List
99.00 +14.05 96.20 97.90 2645 7478 % 0.410B | Model Profit/Loss
98.25 +16.49 9525 97.00 10/ 211 74.76 % 0.4076&%596"0h U"der'yiry
100.50 0.00 9450 96.10 0 691 7478% 0405 @ w 1,035

83.29 0.00 91.95 93.55 0 739 7479% 03969 1,050

79.00 000 87.85 89.45 0369 7480% 03837 w 1,075

85.00 +10.65 83.90 85.55 71,454 7480 % 0.3709 w 1,100 ]

© 2021 Bolong Cao. All rights reserved.
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;& *ﬂ'#{ﬁu GME GAMESTOP CORP AS OF 11:17:00AM ;T 03/22/2021
$1 93.33 #.-6.94(-3.47%) More Quote Information
Strategy Strikes Volume Open Int Weekly
Puts v 5-30 v All v All - On i
AAPR 16 JUN 18 JUL 16 SEP AL
Expand All = Collapse All
Strike « Action Last Change Bid Ask Volume Openlint Imp Vol Delta
— PUTS May 21 '21 (60 days)
5 v 0.04 -0.04 0.04 0.06 80 36 34559 % -0.0005
10 v 0.15 -0.06 0.12 0.17 1887 309.79 % -0.0014
15 v 0.38 0.00 0.33 0.36 2.0 297.25 % -0.0033
20 v 0.71 -0.14 0.65 0.71 46 176 291.41 % -0.0061
25 v 1.13 -0.37 1.09 1.18 4:3 286.87 % -0.0098
30 v 1.73 -0.19 1.65 1.86 39 84 284.33 % -0.0144
in the money

© 2021 Bolong Cao. All rights reserved.
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Protective Put
A Protective Put
= long in the underlying asset + a long put
Payoff at Expiration T
»S+ + max(0, X — S7) = max(Sy, X)
» The strike price serves as a guaranteed
minimum sale price for the underlying;

»a floor provided by the long put.

© 2021 Bolong Cao. All rights reserved.
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The Combined Payoff of a Protective Put

Payoff _
A Combined Payoff

1000

Long Underlying

© 2021 Bolong Cao. All rights reserved. 27



The Combined Profit of a Protective Put

Payoff ]
A Protective Put Payoff

1000

>

© 2021 Bolong Cao. All rights reserved. 28



The Combined Profit of a Protective Put

Payoff
. A Protective Put Payoff
1000 N
| -
O
i : | N
3 < N
52 o | Protective Put Profit
S G0 |
I N | e ST
10p0
-95.685 '

© 2021 Bolong Cao. All rights reserved. 29



The Combined Profit of a Protective Put

Payoff

4 Protective Put Profit

Breakeven Sy
= FV(S0)+ FV(po)

Profit
=St —FV(S,) —FV (p)

>

—95.685

© 2021 Bolong Cao. All rights reserved. 30



Covered Call Profit

Profit
Max ProﬁtT

FV(C)

© 2021 Bolong Cao. All rights reserved.

S,

Short Call Profit
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bolongcao published on TradingView.com, April 17, 2021 08:54:31 EDT
BATS:QQQ, 240 342.01 A +0.40 (+0.12%) 0:341.48 H:342.23 L:341.16 C:342.00

INVESCO QQQ TRUST UNIT SER 1, 4h, Cboe BZX
Vol

T
Sep Oct Nov Dec 2021 Feb Mar Apr

¥ TradingView
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Thank you! ©
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