Premium Study #1

Did the settlement fall within the range indicated by the at-the-money put and call premiums?

Aug.01,2000
Aug00 >
Sep00
< Oct00
< Dec00
< Mar01
< Jun01
< Dec01[320]
< Jun02

1438/1497
1423
1468
1411
1486
1392
1504
1384
1526
1374
1570
1361
1578
1345
1665
1334
1700

Sep.02,2000
< Sep00
< Oct00
< Nov00
< Dec00
< Mar01
< Jun01
< Dec01[283]
< Jun02

1520/1480
1505
1542
1490
1565
1483
1579
1477
1592
1462
1629
1452
1661
1437
1720
1425
1771

Oct.03,2000
< Oct00
< Nov00
< Dec00
< Mar01
< Jun01
< Sep01
< Dec01[309]
< Jun02

1426/1379
1402
1453
1389
1491
1382
1485
1364
1523
1352
1556
1342
1587
1315
1624
1302
1672

Nov.01,2000
< Nov00
< Dec00
< Jan01
< Mar01
< Jun01
< Sep01
< Dec01[296]
< Jun02

1421/1371
1401
1453
1387
1473
1378
1491
1368
1513
1355
1546
1343
1577
1318
1614
1303
1664

Dec.01,2000
Dec00
Jan01
Feb01
< Mar01
< Jun01
< Sep01
< Dec01[289]
< Jun02

1315/1318
1296
1349
1278
1375
1270
1390
1263
1401
1247
1435
1237
1464
1211
1500
1195
1547

Jan.02,2001
Jan01 >
Feb01
< Mar01
< Jun01
< Sep01
< Dec01
< Jun02[336]
< Dec02

1283/1352
1248
1313
1232
1333
1223
1348
1207
1381
1194
1408
1168
1444
1150
1486
1137
1525

Feb.01,2001
< Feb01
< Mar01
< Apr01
< Jun01
< Sep01
< Dec01
< Jun02[300]
< Dec02

1373/1300
1355
1398
1339
1417
1330
1433
1319
1453
1304
1483
1294
1508
1261
1561
1249
1602

Mar.01,2001
< Mar01
Apr01
May01
Jun01
< Sep01
< Dec01
< Jun02[293]
< Dec02

1241/1156
1221
1272
1205
1294
1197
1306
1190
1315
1175
1345
1165
1366
1114
1407
1102
1444

Apr.02,2001
Apr01 >
May01 >
Jun01 >
< Sep01
Dec01
Mar02
< Jun02[230]
< Dec02

1145/1248
1117
1176
1105
1192
1096
1204
1080
1231
1069
1251
1061
1267
1055
1285
1043
1319

May.01,2001
May01
< Jun01
< Jul01
< Sep01
< Dec01
< Mar02
< Jun02[206]
< Dec02

1266/1288
1248
1297
1235
1312
1225
1327
1211
1347
1199
1370
1189
1390
1165
1421
1153
1456

Jun.01,2001
< Jun01
< Jul01
< Aug01
< Sep01
< Dec01
< Mar02
< Jun02[242]
< Dec02

1260/1206
1237
1277
1219
1296
1211
1308
1203
1320
1186
1345
1176
1364
1166
1408
1153
1444

Jul.02,2001
< Jul01
< Aug01
< Sep01
< Dec01
< Mar02
< Jun02
< Dec02[236]
<Jun03

1236/1208
1212
1252
1200
1265
1190
1278
1174
1302
1164
1321
1154
1342
1141
1377
1115
1422

Aug.01,2001
< Aug01
< Sep01
< Oct01
< Dec01
Mar02
< Jun02
< Dec02[234]
<Jun03

1215/1171
1187
1229
1173
1246
1165
1257
1152
1274
1139
1293
1128
1314
1113
1347
1103
1378

Sep.04,2001
< Sep01
< Oct01
Nov01
Dec01
Mar02
< Jun02
< Dec02[248]
<Jun03

1132/939
1103
1151
1090
1166
1082
1176
1075
1186
1061
1205
1050
1224
1020
1268
1009
1295

NOTES: 














    [14  entries]
1. In the leftmost column the two numbers below each date are: "the SPX close on the date above" / "the 3rd Friday SPX settlement for the above month". The range in the cells in the rows is computed by subtracting the at-the-money put premium from its strike price for the lower number and by adding the at-the-money call premium to its strike price to create the higher number.

2. The highlighted cells indicates that the settlement for that month (in the future) has fallen within the range indicated. The '>' and '<' signs are to indicate beyond which end of the range (i.e. less than the smaller number or greater than the larger number) the settlement did fall.

3. The dark black border marks where settlement data is not yet available.

4. Column 8 contains the [volatility range] next to the expiration month.

5. The premium (see note 1.) used to compute the range numbers is the Bid/Ask average for each option at COB on the date shown.

Oct.01,2001
Oct01
Nov01 >
Dec01 >
Mar02 >
Jun02
< Sep02
< Dec02[209]
Jun03

1038/1066
1020
1071
1006
1085
996
1098
980
1116
967
1133
957
1147
951
1160
940
1185

Nov.01,2001
Nov01 >
Dec01 >
Jan02
Mar02 >
Jun02
< Sep02
< Dec02[240]
Jun03

1084/1144
1052
1104
1033
1124
1025
1134
1013
1147
989
1157
987
1178
962
1202
949
1227

Dec.03,2001
Dec01
Jan02
Feb02
Mar02
< Jun02
< Sep02
< Dec02[227]
<Jun03

1129/1147
1103
1149
1090
1163
1081
1172
1073
1180
1055
1201
1043
1216
1017
1244
1004
1272

Jan.02,2002
< Jan02
< Feb02
Mar02
< Jun02
< Sep02
< Dec02
<Jun03[241]
Dec03

1154/1127
1154
1188
1140
1203
1129
1214
1106
1240
1092
1257
1081
1273
1052
1293
1041
1348

Feb.01,2002
Feb02
Mar02 >
Apr02
< Jun02
< Sep02
< Dec02
<Jun03[235]
Dec03

1112/1116
1109
1139
1097
1152
1082
1165
1075
1177
1056
1197
1051
1208
1017
1252
1007
1280

Mar.01,2002
Mar02 >
Apr02
May02
< Jun02
< Sep02
< Dec02
<Jun03[206]
Dec03

1131/1158
1115
1145
1100
1161
1086
1166
1066
1172
1058
1194
1052
1206
1036
1242
1007
1265

Apr.01,2002
Apr02
< May02
< Jun02
< Sep02
< Dec02
< Mar03
<Jun03[117]
Dec03

1146/1130
1129
1163
1121
1175
1110
1189
1091
1204
1081
1214
1078
1237
1071
1188
1061
1283

May.01,2002
May02
< Jun02
< Jul02
< Sep02
< Dec02
< Mar03
Jun03[191]
Dec03

1086/1100
1063
1110
1051
1123
1044
1129
1031
1142
1013
1158
1006
1174
995
1186
985
1203

Jun.03,2002
< Jun02
< Jul02
< Aug02
< Sep02
< Dec02
< Mar03
Jun03[171]
Dec03

1040/991
1024
1063
1013
1074
1005
1082
998
1091
983
1108
973
1122
965
1136
954
1164

Jul.01,2002
< Jul02
< Aug02
< Sep02
< Dec02
< Mar03
Jun03
Dec03[200]>
Jun04

968/864
950
994
940
1004
931
1013
915
1031
904
1044
896
1056
881
1081
859
1134

Aug.01,2002
Aug02 >
< Sep02
Oct02
Dec02
Mar03
Jun03>
Dec03[188]>
Jun04>

884/923
867
917
852
933
844
941
832
953
822
963
815
972
802
990
792
1009

Sep.03,2002
< Sep02
Oct02
Nov02
Dec02
Mar03>
Jun03>
Dec03[206]>
Jun04>

876/846
847
905
832
921
822
928
814
936
800
850
792
961
774
980
762
999

Oct.01,2002
Oct02
Nov02 >
Dec02
Mar03
Jun03>
Sep03>
Dec03[217]>
Jun04>

847/873
811
876
796
891
784
903
766
920
754
932
745
942
735
952
723
968

Nov.01,2002
Nov02
Dec02
Jan03
Mar03
Jun03>
Sep03>
Dec03[210]>
Jun04>

900/896
862
932
847
947
839
955
827
967
814
980
803
991
792
1002
774
1018

Dec.02,2002
< Dec02
Jan03
< Feb03
Mar03
Jun03
Sep03>
Dec03[192]>
Jun04>

934/891
907
963
896
975
885
985
878
991
861
1008
849
1021
840
1032
825
1052

Jan.03,2003
Jan03
< Feb03
Mar03
Jun03>
Sep03>
Dec03>
Jun04[225]>
Dec04>

909/908
892
925
873
948
862
951
842
977
828
991
817
1003
799
1024
785
1056

Feb.03,2003
Feb03
Mar03
Apr03
Jun03>
Sep03>
Dec03>
Jun04[217]>
Dec04>

860/840
838
886
823
899
808
991
794
924
780
937
768
948
750
967
736
983



























     [17 entries]

Mar.03,2003
Mar03 >
Apr03 >
May03 >
Jun03>
Sep03>
Dec03>
Jun04[197]>
Dec04>

834/887
811
856
796
875
788
883
780
890
766
903
754
914
735
932
721
948

Apr.01,2003
Apr 03
May 03 >
Jun 03>
Sep 03>
Dec 03>
Mar 04>
Jun 04[184]>
Dec 04>

858/878
834
878
821
897
812
898
796
920
784
931
774
940
765
949
751
964

May.01,2003
May 03 >
Jun 03>
Jul 03>
Sep 03>
Dec 03>
Mar 04>
Jun 04[170]>
Dec 04>

916/943
899
932
888
944
871
953
860
965
845
977
835
986
826
996
810
1012

Jun.02,2003
Jun 03>
Jul 03
Aug 03
Sep 03>
Dec 03>
Mar 04>
Jun 04[165]>
Dec 04>

967/1001
949
987
939
996
923
1003
916
1010
901
1024
889
1034
879
1044
862
1061

Jul 01,2003
Jul 03
Aug 03
Sep 03>
Dec 03>
Mar 04>
Jun 04>
Dec 04[187]>
Jun 05>

982/989
966
998
955
1013
946
1016
926
1037
914
1047
904
1057
886
1073
872
1094

Aug 01,2003                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                 
Aug 03
Sep 03>
Oct 03>
Dec 03>
Mar 04>
Jun 04>
Dec 04[187]>
Jun 05>

980/991
965
997
952
1009
944
1021
928
1032
915
1044
904
1055
887
1074
875
1091

Sep 02,2003
Sep 03>
Oct 03>
Nov 03
Dec 03>
Mar 04>
Jun 04>
Dec 04[184]>
Jun 05>

1021/1039
1006
1037
993
1047
977
1057
970
1063
954
1078
943
1089
925
1109
911
1128

Oct 01,2003
Oct 03>
Nov 03
Dec 03>
Mar 04>
Jun 04>
Sep 04>
Dec 04[187]>
Jun 05>

1018/1051
1000
1034
987
1047
978
1057
954
1074
940
1086
929
1097
919
1106
908
1123

Nov 03,2003
<Nov 03
Dec 03>
Jan 04>
Mar 04>
Jun 04>
Sep 04
Dec 04[167]>
Jun 05>

1059/1038
1041
1071
1032
1078
1026
1085
1010
1104
995
1118
983
1130
973
1140
959
1172

Dec 01,2003
Dec 03>
Jan 04>
Feb 04>
Mar 04
Jun 04>
Sep 04
Dec 04[160]>
Jun 05>

1070/1091
1056
1085
1044
1093
1026
1101
1020
1107
1005
1122
994
1134
984
1144
971
1177

Jan 02,2004
Jan 04>
Feb 04>
Mar 04
Jun04
Sep04
Dec04>
Jun05[177]>
Dec05

1108/1137
1090
1123
1078
1136
1071
1141
1056
1163
1044
1174
1035
1183
1023
1200
1013
1217

Feb 02,2004
Feb 04
Mar 04
Apr 04
Jun04
Sep04
Dec04
Jun 05[176]
Dec05

1135/1150
1120
1151
1110
1161
1096
1174
1084
1185
1072
1197
1081
1202
1048
1224
1039
1241

Mar  01,2004
<Mar 04
Apr 04
<May  04
Jun04
Sep04
Dec04
Jun05[190]
Dec05

1155/1120
1142
1170
1130
1178
1121
1195
1115
1200
1099
1215
1090
1219
1069
1259
1058
1276

Apr.01,2004
Apr 04
<May  04
Jun04
Sep04
Dec04
Mar 05
Jun 05[184]
Dec05

1132/1133
1114
1147
1107
1161
1099
1173
1078
1190
1062
1199
1051
1215
1042
1226
1026
1246

May.03,2004
<May  04
Jun04
Jul 04
Sep04
Dec04>
Mar 05
Jun 05>[180]
Dec05

1117/1094
1101
1132
1090
1142
1074
1152
1060
1165
1044
1179
1033
1192
1024
1204
1011
1226

Jun.01,2004
Jun04
Jul 04
Aug 04
Sep04
Dec04>
Mar 05
Jun 05>[170]
Dec05

1121/1129
1106
1136
1091
1145
1075
1154
1069
1160
1053
1176
1042
1190
1032
1202
1019
1225



























     [16 entries]

Jul.01,2004
Jul 04
<Aug 04
Sep04
Dec04>
Mar 05
Jun 05>
Dec05[189]
Jun 06

1128/1115
1114
1139
1102
1150
1094
1158
1077
1178
1066
1199
1057
1211
1044
1233
1037
1253

Aug.01,2004
<Aug 04
Sep04
Oct 04
Dec04>
Mar 05>
Jun 05>
Dec05[191]
Jun 06

1106/1090
1093
1120
1083
1129
1072
1144
1058
1158
1045
1173
1034
1186
1018
1209
1008
1230

Sep.01,2004
Sep04>
Oct 04
Nov 04>
Dec04>
Mar 05>
Jun 05>
Dec05[182]
Jun 06

1105/1127
1093
1119
1082
1128
1073
1144
1066
1151
1051
1167
1039
1180
1021
1203
1008
1224

Oct.01,2004
<Oct 04
Nov 04>
Dec04>
Mar 05>
Jun 05>
Sep 05>
Dec05[159]
Jun 06

1131/1106
1121
1142
1112
1152
1105
1159
1086
1183
1075
1196
1066
1208
1059
1218
1048
1236

Nov.01,2004
Nov 04>
Dec04>
Jan 05>
Mar 05>
Jun 05>
Sep 05>
Dec05[157]
Jun 06

1130/1184
1115
1147
1107
1155
1097
1170
1087
1180
1075
1194
1066
1206
1059
1216
1047
1235

Dec.01,2004
Dec04
Jan 05
Feb 05
Mar 05
Jun 05
Sep 05
Dec05[150]
Jun 06

1191/1190
1178
1204
1166
1216
1154
1222
1149
1228
1136
1244
1127
1257
1119
1269
1106
1291

Jan.03,2005
<Jan 05
Feb 05
Mar 05
Jun 05
Sep 05
Dec05
Jun 06[184]
Dec 06

1202/1175
1189
1218
1181
1228
1174
1234
1159
1261
1149
1275
1140
1289
1127
1311
1118
1345

Feb.02,2005
Feb 05>
Mar 05
Apr 05
Jun 05
Sep 05
Dec05
Jun 06[158]
Dec 06

1189/1201
1176
1199
1169
1207
1157
1218
1148
1230
1138
1243
1131
1256
1119
1277
1110
1298

Mar.01,2005
<Mar 05
<Apr 05
May 05
Jun 05
Sep 05
Dec05
Jun 06[154]
Dec 06

1210/1190
1199
1223
1192
1233
1180
1243
1176
1248
1166
1263
1157
1277
1146
1300
1138
1322

Apr.01,2005
<Apr 05
May 05
Jun 05>
Sep 05>
Dec05
Mar 06
Jun 06[165]
Dec 06

1172/1158
1161
1185
1137
1197
1131
1204
1119
1222
1110
1236
1103
1249
1097
1262
1087
1285

May.02,2005
May 05>
Jun 05>
Jul 05>
Sep 05>
Dec05
Mar 06
Jun 06[168]
Dec 06

1162/1191
1147
1177
1139
1186
1127
1198
1116
1211
1105
1227
1096
1242
1088
1256
1075
1880

Jun.01,2005
Jun 05>
Jul 05>
<Aug 05
Sep 05
Dec05
Mar 05
Jun 06[150]
Dec 06

1202/1222
1190
1213
1183
1222
1176
1232
1171
1246
1158
1263
1149
1278
1141
1291
1128
1315

Jul.01,2005
Jul 05>
<Aug 05
Sep 05>
Dec05
Mar 05
Jun 06
Dec 06[183]
Jun 07

1194/1226
1184
1204
1175
1215
1169
1222
1152
1244
1135
1260
1128
1274
1116
1299
1088
1320

Aug.01,2005
<Aug 05
Sep 05
<Oct 05
Dec05
Mar 05
Jun 06
Dec 06
Jun 07

1235/1223
1224
1248
1217
1257
1207
1272
1195
1284
1184
1301
1177
1316
1165
1342
1157
1366

Sep.01,2005
Sep05
<Oct 05
Nov 05
Dec05
Mar 06
Jun 06
Dec06
Jun 07

1221/1232
1210
1233
1200
1245
1195
1253
1176
1260
1164
1278
1155
1294
1140
1320
1130
1343



























     [15 entries] 

Yellow cells are in range, 20% Gray cells are above the range, and no color cells are below the range.

Note A: This row indicates the number of times in the data that the settlement falls within the range (i.e. Yellow Cells).

Oct.03,2005
<Oct 05
Nov 05
Dec 05
Mar 06
Jun 06
Sep 06
Dec06
Jun 07

1226/1183
1214
1240
1207
1249
1201
1257
1188
1286
1178
1303
1171
1318
1165
1331
1155
1357

Nov.01,2005
Nov 05
Dec 05
Jan 06
Mar 06
Jun 06
Sep 06
Dec06
Jun 07

1202/*
1188
1210
1180
1227
1174
1236
1165
1258
1155
1276
1147
1292
1140
1306
1129
1332

Dec.01,2005
Dec05
Jan 06
Feb 06
Mar 06
Jun 06
Sep 06
Dec06
Jun 07

*/*

















Jan.01,2006
Jan 06
Feb 06
Mar 06
Jun 06
Sep 06
Dec06
Jun 07
Dec 07

*/*

















Feb.01,2006
Feb 06
Mar 06
Apr 06
Jun 06
Sep 06
Dec06
Jun 07
Dec 07

*/*

















Mar.01,2006
Mar 06
Apr 06
May 06
Jun 06
Sep 06
Dec06
Jun 07
Dec 07

*/*

















Apr.01,2006
Apr 06
May 06
Jun 06
Sep 06
Dec06
Mar 07
Jun 07
Dec 07

*/*

















May.01,2006
May 06
Jun 06
Jul 06
Sep 06
Dec06
Mar 07
Jun 07
Dec 07

*/*

















Jun.01,2006
Jun 06
Jul 06
Aug 06
Sep 06
Dec06
Mar 07
Jun 07
Dec 07

*/*

















Jul.01,2006
Jul 06
Aug 06
Sep 06
Dec06
Mar 07
Jun 07
Dec 07
Jun 08

*/*

















Aug.01,2006
Aug 06
Sep 06
Oct 06
Dec06
Mar 07
Jun 07
Dec 07
Jun 08

*/*

















Note A:
21 of 63

33.3%
24 of 62

38.7%
27 of 61

44.2%
20 of 58

34.4%
16 of 55

29.0%
10 of 52

19.2%
5 of 47

10.6%
9 of 41

21.9%



























     [13 entries] 

Yellow cells are in range, 20% Gray cells are above the range, and no color cells are below the range.

Note A: This row indicates the number of times in the data that the settlement falls within the range (i.e. Yellow Cells).

Months when the premiums predicted the range .   (i. e. yellow) .

Through June 2005 . 

January
February
March
April
May
June
July
August
September
October
November
December

7
7
21
10
6
23
5
4
11
6
5
18
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