











Figure 1: Raw Data Plot (01/02/1990-12/31/2008)
(Black line: S&P 500 Index; red line: the VIX)
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Figure 2: Estimated Joint Copula Density Function: ¢(u,v)

The joint copula density humps up along the u+v=1 diagonal of the [0,1]x[0,1] space
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Conditional Probability

Figure 3: Empirical Conditional Probability Curves of u Given v € A
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