ERF RS

@*}eﬁtﬁié}i

INDUSTRIAL SEGURITIES

AT
PES
rentonglxyzq. com. cn

50190511080001
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4.5 FiE 180BTF HRIEL 4 &

2014 %7 A 28 H

EEEY P

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

P T

St EA 4z E4E 180BTF #
NBA4HEY 20140725

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,
46 2 b 3E 180BTF 4 38 s 3t , 2 4 180ETF ¥ 5% B4 & M489 ETF 4. 4
B4t g F4E 180ETF R EAEA 4. 154, BREAZH BAH KK L.

4-B L4E 180ETF #94X 3% CPR F#4: 4 K 3% ik 180ETF 45445 A
R BRI 226604 5K, IAMIAFIIAR A A 124413 7KA= 102191 5K, AW
R R ES TATIAR, £F 2 HAMESYFE HIAETEHIGH 8 AL
2y, B0k, SERREZTHER AN OARK AR, kAR
AR (CPR) 35 1.22, MEALA Tt 180ETF #55F ik i 444,

BEABRARPR B EHERHBEL: TN H 1.70 T 9 Aes
04 A IR AR e B Fa Ak 3h B IALA K AR £, PTvA T G845 12 P42 AL

.

LAEXTHHBEFHERMES: 1.70 T 9 A4 LiE 180ETF &4
Put-Call-Parity M2 K, 5 HF A, 42 R LRI L ] 2. 14Y%.

1.70 5t 9 B4 L3 180ETF N ERH SHEE

B BB FHENS

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

15:00:00 0.00% 28.53% -0.0890 2.0217 1.1646 2.14% 13.42%

&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. 90 89 8 A AZITAEIEENF oo, -7-
B 74748404 1.70 89 9 ABAFEAIETIF 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 1.70 T 9 Aty EiE 180ETF PR 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 1.90 708 8 A AL EFIHUR oo, -9-
8 AT A 170 7089 9 A A 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,

4k gz F4F 180ETF K X555 M_BT 9" R e4AE, K4 Eik 180ETF &
B AR Fk—HAE 3000 ZAh b, BFmERHYRREAF 1.11 127,
Mt Az biE 180ETF — AT 989 X 5 52 A HREARET B E, 58 4%
G F4E 180ETF s EAEA 4. 1512, R EAR S B A K@ B+,

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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BB R R . St IEAFFR BT

46 2 F3E BTF AR ZHH B ME T

AR LAE 180ETF F8 480 A 5 5 R R 226604 3K, AIIAE LIS A A
124413 3KkA= 102191 3K, A AR AR R & & TIAF AR, HF £ HiAHE
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TEIS

23 H 8 A

S LEN )

. B EBRBAR L (CPR) 4 1.22, MIALAE T Bt 180ETF F840 5 k4%

FA.

HRERE UG B ENEEFE- 4 -



ARk LR,

R2SHHAMEREE (B 5K

ARty 201448 A 201449 A 20145128 20154 3 A Hn %
442 FiF 180ETF

1.7 0 2474 0 0 2474
1.75 0 2047 3531 0 5578
1.8 4973 2763 3859 0 11595
1.85 1995 4982 3696 6744 17417
1.9 34945 4643 3677 2054 45319
1.95 3234 2181 3317 4467 13199
2 4569 4261 3942 2294 15066
2.05 4456 4323 2222 0 11001
2.1 0 2764 0 0 2764
U 54172 30438 24244 15559 124413
1.7 0 1906 0 0 1906
1.75 0 1333 1407 0 2740
1.8 3489 1971 723 0 6183
1.85 3786 5134 3157 1865 13942
1.9 2748 2595 3859 1719 10921
1.95 5586 3194 2594 1561 12935
2 23104 2649 3800 2140 31693
2.05 2624 5999 4390 4718 17731
2.1 0 4140 0 0 4140
23 41337 28921 19930 12003 102191
A% 95509 59359 44174 27562 226604

& 3 L3k 180ETF A #kA # HAALE AR R 4 +iE 180ETF HAM A #kA kb4 (CPR)

izzzgz LYY 6.00

150000 [ RINa)=%il 00

wﬁnu‘uMmmmmm” h| ”|| ﬁ

FAERIR: LA IELAFR T

¥ B — Ay B — AT M 64 A kA SRR A TR, R I E A AL A 690 A 2k
TR GERL, BN A Z A4, 48 8 AMMATAR 1.90 496293 % 8 A 3|4
FFEAM 2. 00 89645 IR A EK, 2R &AL EREH 16, 630K
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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 1.90 34945

1 16.63%
180ETF 3k 8 H 1.90 2748
180ETF !4 8  2.00 4569

2 12.21%
180ETF i 8 A 2.00 23104
180ETF Iy 9 1 2.05 4323

3 4.56%
180ETF i 9 A 2.05 5999
180ETF JJ 9 A 1.85 4982

4 4.46%
180ETF % 9 A 1.85 5134
180ETF Iy 8 A 1.95 3234

5 3.89%
180ETF i 8 A 1.95 5586
180ETF Iy 3 A 1.85 6744

6 3.80%
180ETF i 3 A 1.85 1865
180ETF Iy 8 A 1.80 4973

7 3.73%
180ETF i 8 A 1.80 3489
180ETF JiJ 12 A 2.00 3942

8 3.42%
180ETF i 12 H 2.00 3800
AL 56701

HAte 47.29%
AT AL 50466

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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3.7000
3.6000
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3.4000
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3.2000
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3.0000
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2014/07/07
2014/07/14
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VAR IR &SRO P £ ) 6290+ AT o DI A o, e A E AT 22
NZ B BARATIE) T R © W AR A E 4T 3944 3. 82%, #R4E Black Scholes 2.t
BB F IR o 1a Ak S B, T IATEN A 1.70 84 9 R A2 3¢ & ik A 2k 24K
Rk sh B A BHAE £ RVBR K, BIATT Be AL T B FIALA,

4= N N 4= N A b Ak =k 2%
Bl 64 7A A 1.90 89 8 ASHREHINE B 7ATRMA 17049 9 AEARERNFE
—callfEFEEE ——pulR FEHE —clBEFREHE ——pufaEFEE
25.00% 40.00%
35.00%
20.00%
30.00%
15.00% 25.00%
20.00%
10.00% 15.00%
10.00%
5.00%
5.00%
0.00% 0.00%
S N N N S R S I I ) P S P P P PP P FE P PSS S
-.@@ S S S S »‘5@ S S B § G S P S 6 P
RSN NN RN AR SR SR RN N NN RN AN NN A N N N N N R

BAER IR 2% WAE AR 5T

FHEFNRT

FH-EF RGN
Bt LEARF IERHBA, RENHIRILE — TN 69 F IR Fe A BRIAA R ¢
B—R el kz, sk RAARA AKX

C+Ke™=S+P (1)
M EFERGH T, HFMAXTiH L, ¥ TabASFIMA, AN LD, Bl—4T
A B —2| 0 B AR R — 4769 69 AT BAAR A A E BAR R iZ A AR R 69K Bh R, 4
REBAEKSDEMELR, N (1) R P ARELSEINRTH, NEAEHFLEEF
A,

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

ERR TP AER G RAQFEA, RALAEFKARGEZZHRA, WERNT
VAR B AR 5 iR A).

(BARFEAZFEALWF 1, WE 2 BL Vi (HARE RS EF) R B2 M
BAIRE: KR EAERTFNEFANLY 20140519)

A8 M EFRRIEH
X PAR% BTF R 5HF 4% 0.05%, @k (ETF A4 ) S48 % 8. 6%, 1RiE4 b1
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INDUSTRIAL SECGCURITIES

Hh S0, TEERFABRAELT, W I FIREAS IS FRNAXFAL £
FAfl. £F 1.70 7 9 A4 EiE 180ETF &%) Put-Call-Parity # 24Kk, Jok =
BEA, 42 RAFNCAKE] 2. 14%, AT, SRR A 4 FT5]5E 8 7
A—briede FAE 180ETF Hids, —W4TRMrh 1.70 40 0 A ASRS 2, Fih—
WRATEMN R BB 49 B kS 2. B

-1 1.70call@close (LA 3)#0);

+1 1.70put@close (FLA 2|H1);
+1 ETF,

MIFEZENR, X5 EIXIRF| ARG KSR 5 A IBOK T F 6948 24
Ko AT fe A AIuate A EpiE,

% 41.70 ¢ 9 B3 L3iF 180ETF ENEFINSHET

B BRR FHEANS
| mawaw mawaw | OGN ek miEe | gk e
15:00:00 0.00% 28.53% -0.0890 2.0217 1.1646 2.14% 13.42%

HiE: HRARER, EAFLIR, EAIFGRS

AR S LIERFFR

il
WX 1 ZRBEBRFMEFRS (Long Hedge Arbitrage)

EREERDERA, LC+Ke™ > S+ Pit, bLifaf i £ A kA e 124k s %
B T ARG 24K K, AT HTARM 3 Kl fF) Fk: BP R EA
AR IR T, — AR AR, R 3% A g — A 45 04 B SRR
BFAREEF, KK 1 TAAE, LEHHEBRNAS Y, ¥ RKMT
C+Ke "T-S-P #) B H, THRA KN EEFXAANMBRE AL, hBERL
FAE, RIFHEAF AN,

R 5 B LB TNEFNRBESIER

. . t=T JA R
t=0 & t=0 WAERK ok Sk
i C +C - (8+K) 0
ESN _p 0 - (5K
EAS -5 +S; +Sr
PR A +C-P-S +K +K
t=0 k< 27
Sk Sr<=Kk
fdC +-(SK) e +C
EANP -p —-(S-K) e "T-P
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é%ﬁlﬁiﬁ% INDUSTRIAL SECURITIES
;’C)\ S +ST3_TT -S +ST€ -7 -S
PR A +C+Ke T -S-P +C+Ke T -S-P

WFk 2. TRBEFMNEF R (Short Hedge Arbitrage)

Ritk, HC+Ke™ < S+ P, BTt & A KA A 840K 5h RAKT A 40
B A 3h %, Sl HE R T AR 2 Sk o £ ) Fvk: BP Rl B 32 o — AN 45 0d
MRZE, —ANFAT A RIAR, R B EASE B 44 — AN A 6 A SRR AT LR B
A, RE 2 TUAE S, REBIERNAS Y, BEHEKRF-C+S+P-Ke Ty IE

Wi, TIRAG KNS FXNRAGmBERELEMX, RELEMAS, KEFOE
F) )AL
F 6 TLERETFNENREEBESIHER
) t=T AR
t=0 sk~ t=0 AR Sk Sk
EANC -C S+—K 0
£EP +P 0 Sk
S +S =S, S
A RZ A —C+P+S -K -K
t=0 k< a7
Sk Si<=K
FEAC -C+(S$-K) eT -C
fd P +P +(Sr—K) e T +P
x4 S =S T +S ST +S
RNA R A ~C+S+P-Ke™TT ~C+S+P-Ke 1T
B R IR: S GEAFFRFT
Hx 3. EAHEY4-FHEF %t
Fz 71T 1.90 THY 8 BEHEFINE
BRI B SPHERINIS
. Call_ RE ik Put BE&rish put—call-parit VILH HRIE Wrzs R4k
shE S y S & - %
9:45:00 0.00% 15.61% -0.0110 20732 | 11710 | -0.01% | -0.15%
10:00:00 21.30% 14.98% 0.0110 20642 | 04517 | 043% | 4.76%
10:15:00 20.48% 17.24% 0.0090 2.0682 | 04517 | 0.35% | 3.86%
10:30:00 21.73% 17.39% 0.0100 20702 | 04517 | 0.39% | 4.30%
10:45:00 25.02% 18.52% 0.0120 20852 | 04517 | 046% | 5.17%
11:00:00 19.63% 16.77% 0.0080 20002 | 04517 | 0.31% | 3.38%
11:15:00 17.94% 16.97% 0.0070 20032 | 04517 | 027% | 2.94%
11:30:00 20.49% 18.37% 0.0080 20832 | 04517 | 031% | 3.39%
11:45:00
12:00:00
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13:00:00

13:30:00 19.18% 18.52% 0.0070 2.0852 0.4517 | 0.27% 2.95%
13:45:00 19.18% 16.36% 0.0080 2.0842 0.4517 | 0.31% 3.39%
14:00:00 23.03% 16.36% 0.0110 2.0842 0.4517 | 0.43% 4.72%
14:15:00 14.56% 16.77% 0.0060 2.0902 0.4517 | 0.23% 2.50%
14:30:00 24.67% 16.83% 0.0120 2.0912 0.4517 | 0.46% 5.16%
14:45:00 19.40% 16.56% 0.0080 2.0872 0.4517 | 0.31% 3.39%

BRI 3% I HAR R T

& 8ITRUNA 1.70 THY 9 AEHERINS

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

9:45:00 0.00% 25.88% 0.0030 20742 | 06498 | 0.10% | 0.61%
10:00:00 31.51% 25.42% 0.0150 20652 | 06498 | 054% | 3.20%
10:15:00 32.75% 25.58% 0.0160 20682 | 06498 | 058% | 351%
10:30:00 23.74% 23.09% 0.0110 20692 | 06498 | 0.40% | 2.39%
10:45:00 0.00% 23.78% 0.0020 2.0842 | 06498 | 0.07% | 0.39%
11:00:00 0.00% 24.06% 0.0050 20902 | 06498 | 0.17% | 1.05%
11:15:00 29.15% 24.19% 0.0130 20932 | 06498 | 0.47% | 2.81%
11:30:00 33.63% 23.69% 0.0170 20822 | 06498 | 061% | 3.71%
11:45:00
12:00:00
13:00:00
13:30:00 24.45% 23.78% 0.0110 20842 | 06498 | 039% | 237%
13:45:00 26.87% 23.78% 0.0120 20842 | 06498 | 0.43% | 259%
14:00:00 36.61% 23.78% 0.0200 20842 | 06498 | 0.72% | 4.39%
14:15:00 28.99% 24.06% 0.0130 20902 | 06498 | 0.47% | 2.81%
14:30:00 31.88% 28.69% 0.0130 20932 | 06498 | 0.47% | 2.81%
14:45:00 31.66% 26.57% 0.0140 20882 | 06498 | 050% | 3.04%
15:00:00 0.00% 28.53% -0.0890 20217 | 1.1646 | 2.14% | 13.42%
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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
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SV SE AP R E) 22 B E A BB
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ARG A EAT . R
I RPEOEEEAREEZ LB EBVR—F T H1Fa /R HIE . ANE) EH BE LB REFTA
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HMAE HAT R0 LG

ANG R AR ILR

8 A B e TR AR TRAE, AL TMRIE

AT R
ANE) 7P 3RE 0915 B RB T AT FAT, RAATX AT &
B @209 &R BN R AL AR ., BN HRKRERNROEN. NE, 2 FIE. i fdiig
FEM, R B AT TR R S AR

/4,_

BEAE, B P e915 B3R E ILFH MR PTRIE S 69 F 3£ B R
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