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AT
PES
rentonglxyzq. com. cn

50190511080001

BB PR
el

yumingming®xyzq. com. cn

4.5 FiE 180BTF HRIEL 4 &

20147 A 2548

EEEY P

AL 240 BTF Bty
AR GHAT B A 5H, Fee
B R AR 5 R,

P T

St EA 4z E4E 180BTF #
NABA4REY) 20140724

S b GE K HAA TR e B F1) 50k
Z B A Rk RIEEH EA
£ RN EAALY) 20140604

BEEE

HAESK: 5 bk 180ETF X §HiEsk, A HIRNEHRARIF 6 T %R,
4e 2 b 3E 180BTF 4 38 & 3, 52 biE 180ETF ¥ & B AX & M 44 ETF 4, 4
H 4% FiE 180ETF M EAEH 1. 4012, R EAZ S BAH KMg T,

4-B L4E 180ETF #94X 3% CPR F#4: 4 K 3% ik 180ETF 45445 A
R HEMR 198748 3K, ATIAFEHAA S 54 108063 7KAF= 90685 7K, 1AM
R R ES TATIAR, £F 2 HAMESYFE HIAETEHIGH 8 AL
2y, B0k, SERREZTHER AN OARK AR, kAR
AR (CPR) 35 1.19, MEALA T - 180ETF #55F ki 444,

BEABRAKPR B EHERHBEIL: TN H 1.90 T 8 Areds
04 A IR AR e B Fa Ak 3h B IALA K AR £, PTvA T G845 12 P42 AL

.

LAEXTHHBEFHEFRMES: 1.90 T 8 A4 LiE 180ETF &4
Put—Call-Parity ¥ £24K, 2 X H KA, 24 R ALK 5 X5 0. 69%,

1.90 ¢ 8 B4 L3 180ETF ENERH SHEE

B BB FHENS

W | BEESIE  BEWSE | Put-Call-Parity FIMEA fHEE | KRR FkaE

11:30:00 22.37% 14.40% 0.0170 2.0202 0.4231 0.69% 7.40%

&k REARMR, EAFKRYPA, EAAFQKZ

B IR ROR . S ALIEASARR,

HRERE s B ENEZE Y
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HETIR: Hg EiE BIF R G FEK, AEFRBIBIFOTIHAIE v, -3-
A6 g2 b 3E BT BAAR B4 H BB A5FE oo -4-
ENSNBEEDETRTTRALETFNEFIIR s -6-
A I TR T oo ettt ettt -7-

TN TN FEIEALD oottt ettt -7-

B i 1l - 1% AT -7-
T 2 oottt ettt ettt ettt ettt ettt et r ettt e -8-

Mx 1l %KBEFNEHF% (Long Hedge Arbitrage) .vvvvvcvceionnnn, -8-

M 2 & KEBES-FNEF) %R (Short Hedge Arbitrage) .o -9-

T 30 A ZT T EFILETT oot -9-
B 1 4% E3E 180BTF A H Z BAL B Fiiicceeeeeeeee e, -4-
B 2 442 F3E 180BTF A2 H AU oo -4-
B 3 L4 180ETF A KA BKIABE BRI oo -5-
B 4 E4E 180ETF HAMA FKAFEKFEB] (CPR) oo -5-
R B o N o LI S OO -6-
B 6ATAM A 1. 8089 8 A ALITABIEENF oo, -7-
B 7474404 1.90 89 8 ABAFEAIEFNF oo -7-
FOLETF B AHABHEL (450 TL) oo -3-
2 A BIFRIE T (FA: TR ) oo -5-
& 3 LAE 180ETF HIMR E AB LI BT vt -6-
A 4 1.90 T 8 Aty LIk 180ETF PN EFIAARIEF oo, -8-
5 B KRB PN AR R IR T HEIL oot -8-
F 6 KB TN EFFIEZ T AE DL oo -9-
B TATHEM A 1.80 Tt 8 A AL EFIHUR oo, -9-
8 ATRAN A 1.90 T8) 8 A B ZIEFIHUA oo -10-
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INDUSTRIAL SECGCURITIES

AR K: 4 bk BTF X 7%, AEFARB/BRIFN TG
7855

HARAE A —Ft AR ke = &, L ILANAE IR B —AT A 69 A BRI o A Bk AR 2
R —THHHRE, RIBXZRHBL, FTREAEFANS., T LRF
TG BB AT B AR AR EAI K E .

1B RELZA 2, ARAI R GEA A ETHRES MRS TG 5E 888X,
23T, RANZ Iz LIk 180BTF IMAER X & xR &E2F 09 A RERK.
BT

H g FE 180ETF & 78 5% # - 4e 2 F3E 180ETF (510180) sk = F 2006 % 4 A 13 8,
REANRFH X BTF heZ—, 2N L F AKX 180ETF, A HAE7 09E 2
VAR N0 IF IR Z R G| T AR AR S 093 A,

gz FiE 180FTF ARRA : B E 2014 SF—F &, BIRERE L 4, 4652 L4E 180BTF
KT LR T 11744, £HTA 18 R BIF K& v L=, BAFATY
L 180ETF A4+, _EiE 180ETF A4 ¥4 EbiL3| T 85%, & LiE 180ETF J g &
KA ETF 4,

4g F3E 180FTF K X E S EK: N_BTHH R ERFE, 45 LIk 180ETF &
B AR Fk—HAE 3000 ZAh b, BFmERHYRREAF 1.11 127,
Mt EAE 180BTF Z R TF 69 X5 52 A HREAIRBT RBEE, 58 4%
g EiE 180ETF R EMAA 1. 4010, R EAR S BA Kta T,

FTABTF MR L (F42: T)

HR SR BEES EEESFHE

5T FAF 50ETF ¥20, 412, 101, 964. 93
HEFR M) 300ETF ¥13, 466, 245, 943. 79
62z FAF 180ETF ¥11, 682, 722, 820. 05
5 J7 IR GAIE 100ETF ¥4, 824, 866, 837. 76
TR 300ETF ¥2, 898, 184, 625. 77
5 SR 300ETR ¥2, 443, 033, 317. 52
HEST N ETR ¥2,329, 871, 909. 09
N _FAEA 5T 30ETF ¥1, 322, 343, 610. 92
HEFE M I 2L ) ETF ¥1, 065, 853, 416. 92
[EZ€ ik 180 4@t ETF ¥990, 556, 330. 77

KRR 3 WiE A BT AT
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B 1 #4 FiE 180ETF Ao = $M4 &b

2%

B 4% FiF180ETF mEZ Y FIF1801H{BETF
m [E 7 FiF1804BAETF mAEZ XY FiF180/% KETF
B AR RR . S ALIE SRR P
S N = > 3o
B 2. sz FiE 180BTF £ 44 B R
¥450,000,000
¥400,000,000
¥350,000,000
¥300,000,000
¥250,000,000
¥200,000,000
e RINT lm | | I
{1 L i | ol L
¥100,000,000
B ‘ ‘I Il ‘III\ H | HI‘ I I‘ | ‘ (il
., | I | I I
222785324825 0288339528592332329535223a4828
P NI I A R e sy
FIFSFsFIFssiissFssissssiissrssissssidiesE e
290 =o =4 24 Q0 A 4 4 @ QO A = =& 4 Q@ = 4 4 =4 Q@ 4 =4 4 4 @ A 4 4 4 Q@ O o = =
NN O O N O O NN O QO O N QC O o0 NOoO QO O o N OO O O N NO O C
NN NN NSNS N NN NN NN NN NN NN NN
. A —— H TR

B AR R R . SEALIESARR P

dz F4E BTF BIRARRX ERE D MG TR

AR 3% EAE 180BTF s8 40017 A X 5 3 s 198748 3K, ARIAF AR 451
108063 #KA= 90685 K, AWM B R X & & TIAFMM, L+ EZHIAMELF 27
INEDAHH 8 ALY, Bikit, SARXEEREINR S AFEREER
I, ARABIBORZIL (CPR) A 1.19, MEAEA T %2t 180ETF 35408 w4
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INDUSTRIAL SECGCURITIES

R2SHHAMMREE (B 5K

] 201448 A 2014459 A 20144128 201543 A Ha ¥,
#42 HiF 180ETF

1.7 0 1884 0 0 1884
1.75 0 2478 2274 0 4752
1.8 9581 1355 1730 0 12666
1.85 6306 12245 1039 772 20362
1.9 27902 4894 1263 231 34290
1.95 5155 1695 3275 321 10446
2 5422 5897 969 422 12710
2.05 4123 1879 1004 0 7006
2.1 0 3947 0 0 3947
A 58489 36274 11554 1746 108063
1.7 0 1859 0 0 1859
1.75 0 2998 1838 0 4836
1.8 21638 2842 960 0 25440
1.85 2266 3188 1688 428 7570
1.9 3203 2435 773 356 6767
1.95 2644 2661 1177 410 6892
2 24203 3425 1472 195 29295
2.05 1491 3035 1492 327 6345
2.1 0 1681 0 0 1681
W 55445 24124 9400 1716 90685
23 113934 60398 20954 3462 198748

& 3 LiE 180ETF A kA B IR LR E & 4 L4 180ETF B4 A kA Bk ) (CPR)

oo ‘ wom | oo

150000 | §Nashal .

S%umujwwwm m ”| -

S R Y
BB R IR: 3% AL E FAR R T

¥ Bl — A 4y B — AT 09 A KA S AR AT BT, R I H A Bt A 692 R,
KB E LR, BAVHZA T A543t 48 8 AMATAC L. 80 ¢95-4xT % 8 A 2|
RN 1.90 9643 R REAZFK, 25 &AL ERITZH 15 T1%A
15. 65%,
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A RETAZFER, ‘E:’ éﬂ?lﬂk.iﬁiiﬁi

% 3 LiE 180ETF HIlNE W AKX E

s B EAR BRE BREE
180ETF Iy 8 1 1.80 9581

1 15.71%
180ETF ik 8 H 1.80 21638
180ETF /4 8  1.90 27902

2 15.65%
180ETF i 8 A 1.90 3203
180ETF Iy 8 1 2.00 5422

3 14.91%
180ETF i 8 A 2.00 24203
180ETF JJ 9 A 1.85 12245

4 7.77%
180ETF % 9 A 1.85 3188
180ETF Iy 9 A 2.00 5897

5 4.69%
180ETF % 9 A 2.00 3425
180ETF Iy 8 A 1.85 6306

6 4.31%
180ETF i 8 A 1.85 2266
180ETF Iy 8 A 1.95 5155

7 3.92%
180ETF i 8 A 1.95 2644
180ETF /'y 9 A 1.90 4894

8 3.69%
180ETF 7% 9 H 1.90 2435
AL 30661

HAte 29.36%
AT AL 27683

EHEHREEDERTTRALFNEHIE

ARk 35 3 & shak 4.

AT HEIRSLG YIS kR, E2iTET o AR EE, X2 HRNBRLR
M) F AR 22 AR S BARATIA T R M hnAR A &, i —/A A R AR e A & 2904
KA. SRTHH RN H A 3. 82%, w5 F—FZMAHAE,

B 5 5 R A1 A
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3.6000
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INDUSTRIAL SECGCURITIES

EHEHBARDRE RIS

VAR IR RGPS £ ) & 290+ 47 o DI EAN A o, e A R IAT 22
ANZ B BARATIA T R = W AR A R 4T 3944 3. 82%, #R4E Black Scholes 2Kt
BB F IR o 1a Ak S B, T IATEN A 1,90 84 8 R A-2h3F & ik A 2k A4
R4k h A AR £ AR, PIVATT B8 G-I B A LA,

Bl 6 /TRM A 1.80 &9 8 AL A k% B 7 AT A 1.90 45 8 A& B4 ks %
—calfE FRHE ——putlREFiEZIE —callfEFIERNE  ——putfEEiEENE

24.00%

W 22.00%

.

25.00% 20.00%
18.00%

20.00%

16.00%
14‘00%/_\/\/\_/—\/__
12.00%
10.00%

S O & O & & O O &8 P O &8 O ©» & O LS P O P P S P P S O & & &
L L L L L, L L, L L L LSS S SELLLLL L L LSS
F PP F PSSP S R N i S
RS S SN R A N RSN N RS RN G AN RN G AN G

FIERB . SR KA FT

FHEFNRT

FHEFIREANR
Wit FETRH R A, REMAESRIL B — 47BN 649 A& sk B A Ao B SR AAAR 2 ¢
H—Z il kA, sk ZAAFHAX:

C+Ke™=S+P (1)
mERZH T, SFRNAXRHLN, FTihANE NS, AN L, F—47
A Bl —2|H0 B vA R — 4789 89 A W BAAR A=A E BIAR ML 12 A A8 B 69K Fh E, 4w
REBAERSDEAMELR, N (1) RPARELSEINRTH, NEAEHFLEEF
A,

ARIE (1) AR R, FNEFR G RSBy h Aft: B %BR-FHEFE
#% (Long Hedge Arbitrage) Fu% -8 K-FH &% (Short Hedge Arbitrage ),

ERR T AER G RAQFEA, RAFLAEFKARBEZZHBRA, WERNT
VAR B AR 5 R A).

(BARFEAZFEALWF 1, WE 2 Btk (BRE RS EF) R B2 M
EBAIRE: KEEH EAERFNEFANLY 20140519)

A8 M EFRRIEH
X PARE BTF R HF 4% 0.05%, @k (ETF A4 ) 4% % 8. 6%, 1RiE4 1)
A 50%, THEEFERAELT, WR 3 2FEATEHNESLHFNAXALE E
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INDUSTRIAL SECGCURITIES

FE. St 1.90 L 8 A4y LiE 180ETF &%) Put-Call-Parity 28K, 425X
HRA, 2 RERLIEILE] 0. 69%, AT, SARRAEER 4 FT7) I A F
A—#rdege EiE 180BTF kb, —WATish 1.90 Tty 8 AorAskssy, % ii—
W RBATEN R BB 4 B kS 2. B

-1 1.90call@close (A &),

+1 1.90put@close (/\F 3| H7);
+1 ETF,

EFEZN R, X5 EXRE ARG S ME)F 5 A B IAAOR ) F 6948 £5
Ko AT fe A AIAuate A EpiE,

& 41.90 t 8 B4 EiE 180ETF M EFH ST

B BRR FHEANS
| mawaw mawaw | OGNV ek miEe | gk e
11:30:00 22.371% 14.40% 0.0170 2.0202 0.4231 0.69% 7.40%

HiE: HRARER, EAEFZIR, EAIFGKS

BAERR: S LIERFFR

Mk
WX 1 ZRBEBRFMEFRS (Long Hedge Arbitrage)

EREERHERA, LC+Ke™ > S+ Pit, bLifaf £ A KA eg 124k 3 %
& TARBRE RA K F, SR FH AR Z Ko £ A b BPR B RN
AT RE, —ABALAE BRI, BB 3 xR 6 — AN A5 64 A Bk AIARR
BFRReEA], AR 1 TAAS, RO BRNAS Y, EAEHRKT
C+Ke ™T-S-P #)Edzi, THHRAG KN EEXMANBBREEML, HBERE
FAE, RIFHEAAEMAS.

R 5 ZIEETNEFNRBETIER

. t=T AR
t=0 & t=0 WERK SOk Sk
% C +C - (S+-K) 0
EAP -P 0 - (S+K)
EANS =S +S; +S;
PR A +C-P-S +K +K
t=0 k< i
Sk Si<=K
fdC +C= ($r-K) e~ +C
EANP -p - (S+K) e"T-P
EANS +S:e TS +Se 71T -3
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I +C+Ke T -S-P | +(+Ke T -S-P |
BRI S AR F AT

k2 =KBER-PFHEF R (Short Hedge Arbitrage)

Fatk, HC+Ke'T <S+Pi, sbifst £ A& kIR G 184k 3 B4 T A 2k
AR T8 A B R, LTI H T VAR A 2 kB e B F) R ok BP ) B 3 i — /N8 454
PRZE, —ANBALEF FRIA, BB ENST B 69 — A4 09 A K AR AT LR B
A, RE 2 TUAEE, REBHERNAS Y, BEHEKF-C+S+P-Ke Ty IE
K, TIRAG KN EFXRAGRBERELEMX, RELEMAS, RFGE
FIA) B .

& 6 =BT MEFRBESIHR

. t=T LA
t=0 %+ t=0 AL Sk Sk
EANC -C Sk 0
EhP +P 0 Sk
S +$ -S; =S
A RZ A —C+P+S K -K
t=0 sk o
Si>K Si<=K
FEAC —C+(S-K) e —C
£ P +P +(S—K) e T+P
#ih S -Sie T +§ -Sie T +§
A Fm ~C+S+P—-Ke T —(+S+P—Ke T
HIE R R 3¢ A SE AR FT
W& 3: EASY4A-FNEF %It
RT7TITRMN A 1.80 TR 8 HENEFNS
FEHA BRI SEHEFINLS
A Call &% | Put B&WE) | putcall-parit | IR fRE W | fFElk
BhE % y % & * %
9:45:00 29.55% 18.92% 0.0140 2.0142 0.5205 0.54% 5.82%
10:00:00 26.15% 21.11% 0.0100 2.0122 0.5205 0.39% 4.10%
10:15:00 27.35% 18.79% 0.0120 2.0122 0.5205 0.47% 4.96%
10:30:00 27.44% 18.85% 0.0120 2.0132 0.5205 0.47% 4.96%
10:45:00 25.18% 18.92% 0.0100 2.0142 0.5205 0.39% 4.10%
11:00:00 25.34% 19.06% 0.0100 2.0162 0.5205 0.39% 4.10%
11:15:00 28.57% 21.33% 0.0120 2.0152 0.5205 0.47% 4.95%
11:30:00 26.74% 19.19% 0.0110 2.0182 0.5205 0.43% 4.52%
11:45:00
12:00:00
13:00:00
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é%ﬁlﬁiﬂ% INDUSTRIAL SECURITIES
13:15:00 24.36% 19.39% 0.0090 2.0212 0.5205 | 0.35% 3.67%
13:30:00 26.83% 21.70% 0.0100 2.0202 0.5205 | 0.39% 4.09%
13:45:00 26.91% 21.77% 0.0100 2.0212 0.5205 | 0.39% 4.09%
14:00:00 26.66% 21.55% 0.0100 2.0182 0.5205 | 0.39% 4.09%
14:15:00 26.74% 21.62% 0.0100 2.0192 0.5205 | 0.39% 4.09%
14:30:00 26.00% 19.59% 0.0100 2.0242 0.5205 | 0.39% 4.08%
14:45:00 28.73% 19.86% 0.0120 2.0282 0.5205 | 0.46% 4.93%

BRI 3% I HAR R T

% 8 1TAUN G 1.90 THY 8 REHEFINS

KA BB EHEFNS
- Call &3 | Put B&WS) | put-call-parit R | BRE | KA | ik
B LS y & & 3 fil

9:45:00 19.28% 12.81% 0.0140 20152 | 04231 | 057% | 6.05%
10:00:00 19.67% 13.80% 0.0140 20132 | 04231 | 057% | 6.06%
10:15:00 18.36% 13.89% 0.0120 20142 | 04231 | 0.48% | 5.16%
10:30:00 17.70% 12.73% 0.0120 20142 | 04231 | 0.48% | 5.16%
10:45:00 17.00% 14.06% 0.0100 20162 | 04231 | 0.40% | 4.26%
11:00:00 17.19% 12.97% 0.0110 20172 | 04231 | 0.44% | 471%
11:15:00 18.56% 14.06% 0.0120 20162 | 04231 | 0.48% | 5.15%
11:30:00 22.37% 14.40% 0.0170 20202 | 04231 | 0.69% | 7.40%
11:45:00
12:00:00
13:00:00
13:15:00 16.79% 13.37% 0.0100 20222 | 04231 | 0.40% | 4.25%
13:30:00 19.06% 13.21% 0.0130 20202 | 04231 | 052% | 559%
13:45:00 19.16% 13.29% 0.0130 20212 | 04231 | 052% | 559%
14:00:00 19.59% 14.31% 0.0130 20192 | 04231 | 052% | 5.60%
14:15:00 19.69% 14.40% 0.0130 20202 | 04231 | 052% | 559%
14:30:00 20.29% 13.61% 0.0140 20252 | 04231 | 056% | 6.03%
14:45:00 21.42% 13.92% 0.0150 20292 | 04231 | 0.60% | 6.47%

AR S AL IE SR TTAT
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VMR BB A 5 X
MM E R RA ‘ AR I 5% ‘ 021-38565916 ‘ dengyp®xyzq. com. cn
LiHmR4ES
# £ VN RS we 48 ¥ £ A ETE Wl FR
F A& | 021-38565795 | luolf@xyzq. com. cn B®IEE | 021-38565938 | shengyj@xyzq. com. cn
#  th | 021-38565915 | yangchen@xyzq. com. cn F B | 021-38565966 | wangz@xyq. com. cn
R 021-38565411 | fengchenglxyzq. com. cn I % 021-20370618 wangxi®xyzq. com. cn
R A2 021-20370627 | guchaolxyzq. com. cn
ik EAETHAFRRANL 1199 FEXEE T 1 5420 & (200135)  45A: 021-38565955
AFREHELE
# £ VAL RS ¥R A8 # % DA RS wE AR
K EpE 010-66290197 zhusd@lxyzq. com. cn = 010-66290223 lidan@ixyzq. com. cn
L 010-66290195 | xiaoxiallxyzq. com. cn R 010-66290223 zhengxiaopinglxyzq. com. cn
1) BRI 010-66290220 | liuxiaoliuBxyzqg.com.cn | % % 010-66290190 | wuleidxyzq. com. cn
Moik: db W EIRE X AARAT 2 FAREFRKE 6 2 609 (100033) A 010-66290200
RINWRIEE 22
# % VAN L ] # 2 HoTE ]
KTEE | 0755-82796036 | zhuyy@xyzq. com. cn 2 | 0755-82790526 | lishengl@xyzq. com. cn
# 4] | 0755-82797217 | yangjian@ixyzq. com. cn AR | 0755-82790526 | shaojingli®xyzq. com. cn
E4F | 0755-23826029 | wangweiyulxyzq. com. cn
ik AAER TSR —F ETHRHE—E 701 (518035) AR 0755-23826017
I E R
¥ £ VN RS we 48 # £ A ETE Bl FR
X Ha | 021-38565452 | liuyironglxyzq. com. cn %k 021-38565450 | xuhao@xyzq. com. cn
Zar | 021-38565982 | gongxuemin@xyzg. com.cn | [RE= 021-38565439 | chanchiwan@xyzq. com. cn
ik EAETAHAHREAR 1199 FEXABE T 8 1 5420 & (200135)  45H: 021-38565955
[z &% %]

A 8] B8 B M BATAE SARSE S 4. & P ST A www. xyzq. com. cn W R 5 4242 A &34 3% 3R

Z o K IR ) FF I L.

[5-41JF 7 97 1

AALA & EE A D45 T 698 A I F B4 AL T 72 M A IEH AR, A B 84 B
FLH AR AR WA R T KA BRI,
JLBIL B T B4 R0 I EMEAT S X dg AMZ .,

ARIEH R

791

SV SE AP R E) 22 B E A BB
AIREAIAESL L E AR A PRsE) (VAT AR “ANE)”) BB PR AN E) A B IR ANE) K32
AL A B . P FSIAREA EARRE IR T

RN AR,

. KATRY

. WIEIEEF R
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http: //www. xyzq. com. cn P 357869 T EIRE A, RNE) B E P 6954191,
ANE) A BT . YA AR IALE L AT RS RRMRIRAnAT . KA KRR 6947 7 ik v
kR P B L KRG AREE LR UR— T 5 F/ R UL . A8 A F e E LB B R R P A

BB AT RA 69 L5
A @R PR BB ITARIARAG L F-30 11T AR 20k 5 ARS8 F IR
LIRS S

AANE) BV IRE915 B R R T AT R, BATA X SAE 8 4G S o M A M FARAEATARAE, AL TARIE
B @209 &R BN R AL AR ., BN HRKRERNROEN. NE, 2 FIE. i fdiig
BEAZ, 3RE P 6913 &3 F LS A AR AT AR A5 04 3 2 BANSRAEN, AZ T H T8 SO 9T TR R S AN
s F R K.

FFEATTHILT, SRS R PR 8] T A R4 A AR 4R AN 8] FTAAT AR S5k FH AT
5y, A XN 5] IR R P IIREERABAT L SRS, Bb, BAH T L B 5] LIE AN A R3]
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