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By Kevin Davitt, Options Institute, Cboe Global Markets
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Comparison of S&P 500 Options Products
Options
Root Settlement Settlement Settlement Exercise GTH
Ticker AM or PM Date* Type Style Available
Symbol

Underlying
Options
Chain

Description

SPX Options Traditional (AM-Settled on 3rd Friday of Every Month)
- AM- .
SPX SPX | SPX | Sattiad | 3rd Fridays Cash European Yes |
SPX Options Non-Traditional (PM-Settled on Various Expiration Dates)
SPX Friday End of .
Weeks (EOW) SPX SPXW PM-Settled Fridays Cash European Yes
SALE =LY SPX SPXW PM-Settled | Wednesdays Cash European Yes
Weeklys
SPX Mond:z
i SPX SPXW PM-Settled Mondays Cash European Yes
Weeklys
Last Trading
EESEnd oot SPX SPXW | PM-Settled Day of Cash European| Yes
(EOM)
Month
2l PT{_IZ?:I'EG 2 SPX SPXW | PM-Settled | 3rd Fridays Cash European Yes
SPX Options - Mini (1/10th the Notional Size)
Mini SPX Index
Options (Weeklys XSP XSP PM-Settled Fridays Cash European No
Available)

Source: Cboe Global Markets

SPXEIERYEVERIE

SPX R BUIIREN2Z 7 5 2B MU g R 52
SRETFHIRE 2 AL 2 2 7 AR - EA7
FE— LR RIS

8 T FH A I ZE AT TF 78 B B AE S S
HEESE e L - B140 - FERUTIRERS
TR B AR R T S AR T B
fEMES B - B A R SR B I PR A
ZHAEAIREE - B E TR RS KR AR
SUIRESR I B TEER ST -

RO RE SRS A (E R R A B S

JmBE e Uik (E R R EIARE AR ER
FRIIBE) o RZEBERENIE A S MBI
W& - ARG - e R T
WEIRFFEIFEAS T A R i8S - —LEFRBIIRER
Wt B IR A 0 v B A AR S 40 B Tl T
ez -

TRECURE RPN BIE T A - e
thnRERE — AR (FER) WTH - alld
2 % ] AR ft 52 5 < Rl o B AR S
FERFZARDL T - TR BE IR 7 I&
FHE RSN - W ATRESE I -

Taiwan Futures No.69 2019 19



Cover Stor
= L
%a%ﬂﬂﬁ@

Sk

FRBUUIRE A — SRy - BB
BEH/RGE R EARS T
EMEFERAEER - Rl e
AFVETFIIRERE LU o ASHESE BT S00FRHK Ky
2500%5 - Hir &I HER (3E%100)
#1F5250,0003L 7T « 1EEFAH R 44 2 i 1 Fr
THEHESET » SV LA TN FEE
(EASPDR S &P 500 ETF : SPY#HEL)
RLYFEEIHE (HIESPX) #ZBIN
W CHIAE 3B IR N AR AT E A 09 R
B o SPY ETFHIHEZ XXM - WHGHF
AT - DU S,
SPXIHHE R B SAS . - TEEIRF R AT
EHA (ITM) IR B EIRE - 80
DU R 1% B AH & B - DURTBAERI R -
ETFHARE - 2ISPY » AZEYACE] » #ah)EE
ait o ITMERERIE REAE S & Ok 2 HE A
ZEGANETFEE ] -
o B HASPX 2500E K » £710.00%5
(HamER] 4> $1,000.00357C)
- E10BE{ISPY 250 E R - S F1.00%8E (#
HEFI4 $1,000.0027T)
FIHARE - SPXHEHE @ 2530%, - SPYHEE
2538k o
«  SPXJHECASH SETTLE{E{E30.00%k
R EHEIIMRF Fy+ $ 2,000.00 X (HIRERS
EEE30.0085 - 10008557 Hi= +20.008)
X 1005 #= $ 2,000.0037T)
SPYHIREE R AT - M B 5 E D
LV 251.00ETCHI A R0 S S E
ETF (25058 T{ER&+1.00E5RER ) -

¥

20 %L Noso 2019

e 23¢(1250,000557C »

HOGEAME - EEAIET $ 2,000.00 - £
B ] DUEESEE H 1000/ SPY (55 —2
Tl ) AR HETFRARAL R - 5
H O &R HRARH T e P g -

Btk - EETFALL - fRBIRERTBAER
KEIBESS - T REBEBEANESE
B IR e R 125615 BRI fR BUUIRER 2
B (RHFERLH - LOKEETEEERT)
ia FJENE FH IR AL

SHELEEFS00® : DERE#E

IR E BT TR B A - =R ER.7
B SRIUE A DUEAE L B S 0055 BUR JLHE -
MEHEE (AUM) (5 - FHEE#H 50055
o S EREERTRET -

NE (- ey LSS N =y ol el
B PARE L ETS00FF BRIy 2R3 - (KL - 1]
RE R DUER A e e & e B PRI EE = (B 5
TS RS - B0 - FEm R =+ 24
th o 50 I SPXUTRE Y i flfl B M 45 B BB T
EERRTREAS -

Standard Deviations Since Mid-1986
June 30, 1986 - Jan. 31, 2018
Lower volatility for 2 benchmark indexes that use

SPX options

PPUT - Cboe S&P 500 5% Put
Protection Index

BXMD - Cboe S&P 500 30-Delta

BuyWrite Index
S&P 500 15.0%
MSCI EAFE Index (USS) 17.0%
S&P GSCI 20.3%

st performance is not predictive of future
d Cboe Options Exchange. Please read
w.cboe.com/benchmarks




Cboe S &P 500 30-Delta Buy Write Index
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Benchmark Indexes Since Mid-1986
Higher returns for BXMD Index that sells SPX options

=—%$24.88 - BXMD - Cboe S&P 500 30-
Delta BuyWrite Index

—$22,52 - S&P 500 Index
=—=%8.66 - PPUT - Cboe S&P 500 5% Put
Protection Index

===$7.00 - MSCI EAFE Index

—2%$3.07 - S&P GSCI

Month-end values for total return (pre-tax) indexes re-scaled to

Jun-86 Jun-92 Jun-98 Jun-04 Jun-10

Jun-16

(June 30, 1986 - Jan. 31, 2019) Sources: Bloombergand Cboe Exchange, Inc. Past performanceis not
predictive of future returns. Actual returns for investors may differ from those of indexes.
www.cboe.com/benchmarks
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Cboe S&P 500 30-Delta BuyWrite
Index (BXMD)
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S&P 500 INDEX: AVERAGE PERCENT CHANGE EACH MONTH 1928-2019
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Source: Yardeni Research
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Zero Cost SPX Index Collar
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General Disclaimer

The information in this [paper, presenta-
tion, etc.] is provided for general education and

information purposes only. No statement(s)
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within this [paper, presentation, etc.] should be
construed as a recommendation to buy or sell a
security [or futures contract, as applicable] or to
provide investment advice. Supporting docu-
mentation for any claims, comparisons, statis-
tics or other technical data in this [paper, pre-
sentation, etc.] is available by contacting Cboe
Global Markets at www.cboe.com/Contact
Applicable Cboe registered trademark(s)]
is/[are] a registered trademark(s) and [applicable
Cboe service marks] is/[are] a service mark(s)
of Cboe Exchange, Inc. Past Performance is not

indicative of future results



