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S&P500 Futures
Correction or next liquidity event?

Correction

Crash

?
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FANG+ Index Future
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Tesla 

A 60%+ decline would just return TSLA  
to its pre-covid highs 
(Not a forecast, rather observation) 
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Over the past few weeks, there has been a 
massive buyer in the market of Technology 
upside calls and call spreads across a 
basket of names including ADBE, AMZN, FB, 
CRM, MSFT, GOOGL, and NFLX. Over $1 
billion of premium was spent and upwards of 
$20 billion in notional through strike – this is 
arguably some of the largest single stock-flow 
we’ve seen in years. “The average daily options 
contracts traded in NDX stocks to rise from 
~4mm/day average in April to ~5.5mm/day 
average in August (a 38% jump in volume). 
                         
    Citadel

"CRM had its freakish +26% post-EPS single-day 
move last week and dragged-up a number of other 
high-profile big name Tech which have also been part 
of the upside buying program (AMZN, ADBE, NFLX, 
FB, MSFT) all enormously “over-shooting” thereafter, 
as generically, the Street was short 1m 20d Calls 
which turned 25d real quick, forcing Dealers to grab 
Delta to stay hedged, in classic “tail wags the dog” 
feedback loop." 

    Charlie McElligott 
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Crude Oil (October 2020)
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Crude Oil Term Structure
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Natural Gas (Continuous Chart)
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Natural Gas Term Structure
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EURUSD
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Bitcoin
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US 10y Treasury Yield



• Daily “Macro Outlook” video
• Watch Patrick analyze and demonstrate trades LIVE during 

“Where’s the Trade”
• Daily LIVE Q&A
• Weekly position summary
• Hours of FREE educational videos and bootcamps
• Access to members only LIVE webinars 
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Monthly Membership Includes:

$99USD/month SIGN UP NOW!
for a FREE 14-day trial
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Sign up for a FREE 14-day Trial

Have questions?
contact@bigpicturetrading.com
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Trade along with Patrick

SIGN UP NOW!
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