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Regime bands: Complacency (<15) · Normal (15 20) · Elevated (20 30) · Fear (30 45) · Panic (>45). Gray: NBER recessions.CBOE Volatility Index (VIX)  Daily Close, January 1990 to March 2026
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Sources: CBOE (VIXCLS via FRED), NBER recession dates. Chart: Eco3min Research.  eco3min.fr/en/vix-contrarian-almanac-dataset/


