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A H IR (20170508): LiE 50 K —BIEFH

IEHAF R E--FTAES B IR

AP EWF

b EF %5 . S0890515090001
w.15: 021-20321300

#i46 : yiliping@cnhbstock.com

TR AL E
% 75: 021-20321305
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HER S 1E
021-20321304

EET R

1 CIRLHR (20170505): HIKUEAZ [+,
A IV RF2E ) 2017.05.05

2 (WIBHIR (20170504): ATWHIRGE A
IV B4 3%) 2017.05.04

(M RBGETS, IV R E¥)2017.05.03
4 ( LiF 50 48¥(= 71, WABURAZ Fi#)
2017.05.02

5 (BB RILALES) 2017.04.28

6 ( LIk 50 fe#ful i s #) 2017.04.27

7 (50ETF HARGM R —+ N MTALH )
2017.04.26

8¢ ik 50 1RHUT AT SR ML) 2017.04.25
9 (M LFrsl, W IV EH% )
2017.04.24

10 (Mot Res:, AW IV EH N
2017.04.21

° BETEX:

& 5 X ¥4 PCR #4R. 50ETF M L— ARl &R K 6.717T, 54 8
H m3 541048 7Kk 50ETF A A4, HPIAMIAMMR K 275751 3K, A&
HAAUR 3 265297 7k, PUT-CALL tb% (PCR #54%) # 96.2%, kT 80%
890 £ ¥ME, LiE 50 A H AR ES .

QA NEOMERAE, IMASLRAFIERE, B AtATHEON £ P2
¥ 1.32% 4% .

@ BB ALAF, N ELEE AR E T AL A BT F 09I Foih & A 29 094 4F,
AR E R BAATINN S A IZBAAT A E, INES AW BIATH F,
BALS WA K, T SR K,

€ HA ATM Fab ks &, IANAAE A AR N ATM 8 ES, A
T B ARG ATM R 30 % B AT/ 3%-6% KX 8], A& 29 £ 8.5%-10% X i),

& H A Borrow Rate. S50ETF A A £a b E RAEERES, BAlE
3%AEA, THPT4akd a9 SO0ETF LT K A0t tbig T AN,

& LiE S0 AR EAE, FIE S0 BEMWAHHANEEZEFRES, %
A A2 % AT K 0.55%.

@ LR BRI ML, HIE WIND 324445 8 A TICK R 3% 3E, s HALFHEF)
B FREBEAMEHIT%IT. 5 A 8 B Y X %A & IA0 64 LA B F 4L

o

O R eRT: THH AR, BT ER.

Bk S I IR LS RAL S5 5 9
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£ RFTAE & H IR

1. "X Z# PCR # 4%

50ETF M L —RARAl &4 KX 6.7 17T, 5 A 8 H A X 541048 7k 50ETF AR &2,
H PR HABOR R 275751 K, NFEIROR R 265297 3K, PUT-CALL tt% (PCR #547) A
96.2%, KT 80%#) /A K3h, LiE 50 #5HAaHATAAN 55,

B 1: AR Z A PCR 4%

5
11 720 ;
10k I Call Volume | |
Put Volume
ol — P/C Ratio

1.5
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P/C Ratio

F

{05

1
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2016/1/4  2016/4/5

2016/71

2016/9/27 2016/12/27 2017/3/29

AR
2. R

MEvhZRE, ARE

B EAE FAT 5T AN A2

YRR, FA LN E PR 1.32%E% .

oz o A E
AR A
£ 1 n A
et & o £ Fastd o H £
SH AL HHh 12 oy TS
LA 0.0002 0.0002 0.0152 0.0132
TA 0.0003 0.0003 0.0142 0.0125
—% 0.0004 0.0004 0.0103 0.0088
—% 0.0005 0.0005 0.0107 0.01
A RR: wind, £ RIERF R A

POk S R L RAL %5t B 9
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LEHFAEDBAR

3. A ALAT

AT AR E T AL BT F AN I Al i A 6 ATAT, AR E R BT, o4
R FIRATAF, NS HEAAT AR, INES AR IATH 1, BIASHHIIFE K

A A HATATE K

R 89 A AT E A

#2 & 4L 4F = Delta X
P COE AN & 1

IARA LRI

RIRALAT = -
A 89 M K K

B 2: AT Ao K ERATAT

-150

FAPR R A RIERFF LA

4. H R ATM a4k sh F

NI AR ERAAS 2909 B R ATM E 18 E 3%, AN EAAL A9 ATM & 30 £ B AT /£ 3%-6% X 4],

INFE A £ 8.5%-10% X 4]

B 3: 35 ATM B F G B 4: 55 ATM B FE GAFEHR)
I WTBLE A ATMI )2 BT HATM )
0.1 T T T T T 0.105 T T T T
f N .‘A.
N .\‘// v ‘n_\ 01t
/ \‘-‘. / NV N -
oo Y .
AoreSA A 0.095

0.07 F A/~ N \x\ \

A\ 0.00
0.06 ] : \ﬂ

0.085 -

0.075

\/\’“\&\/\ ;t/_
ﬁ/’v

0.03 L L L L
09:35 10:15 10:56 13:056 13:45 14:25 09:35 10:15 10:55 13.05

N AR

14:25

FARRELE R LT A

AR R A ZIERAT R A3 FAR R A ZIERF LA
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5. H A Borrow Rate

50ETF AL e ot T AR EWES, BATAE3%AL, % T4k 4 50ETF
K H S AT R AN

B 5: Borrow Rate B A& # &

H ¥y Borrow Rate

0.04

0.03

0.02

0.01 [

-0.01

-0.02

-0.03

0.04 . . |
09:35 10:15 10:55 13:05 13:45 14:25

FAPR R A RIERFF A

6. EIESO #HBHE £

B 6: Lif 50 A5 HAL Z B AR

LAESOfR HOR BABLE = (%)

0.5 T
—=H
O N \J-"\/;\"‘xf‘/\,_\,\ WH|
P I 1
05 % T
RS E
1.5 i
Dy |

251 ; S — - 7

3tk S 4

4 . I . I
09:35 10:15 10:55 13.05 13:45 14:25

FAPR R A RIERFF LA

LI B0 B AT AL B NELEFRES, B ALSAH LK 0.55%,

POk S R L RAL %5t B 9
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# 2 bE 50 #5# AT AEL £ (%)

LEHFAEDBAR

%

XA

—%

-%

FXFEE] (%)

-0.55444

-1.01874

-3.25424

-3.74433

HHFRR: wind, &=

IE F A 54 #7 3F

7. R A& E A

%3 WIND R4E6 B A TICK R&4E, SHMCFNEF AR KEFIIRET %R, 5

A 8 B % K &A HIAR LK EEFINE,

% 3 RRAEEA A%

. FHE A FARE A
RAFIMARSE IE ) B ) IE 1) B 18)
Y| Ve x x x
TA x x x x
—%F x x x x
—-F x x x x

TR R wind, £ EE R A F7

POk S R L RAL %5t B 9
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1ESE=1F3E
:Eaﬁgﬁﬁ BEHTAE S AR

AR TRAETEN

* THHRE, HTAEMR.
* AREFRGE LHRBRT AT L, A2RN S X AT 809 F A& T REAEATRIE,

* AIREPTRAEAT I, BRI AN 8] T ARE R S B AR AN AN S TRIEARENBNEETARELAABEIS
RAEAAT LA, WAARIE AN S Ok AT B, FRAEMNA2 R LT,

* EAEATHELT, ARETRGE &SRS TR, & LRI IR AT IR K 269 BN R0, LRI P e ak > &
75 o KAT R E AN h AR AT XA RIE. AETHLT, A 8 Rt AR 64T R AT 3% 3 B0 AR AT XA KR8 R 24k, & H
BAATHRR, AT,

* AN SRR F R AFRI A, ATHRAREMEAIEEHE, RE S, A @R, FRTEFIRRAN, #E5 LS X5,

* KRIMERAIT AN REANFLED R, EAARIMATFS RREATETH KOG RH . HE L4 wb&H3 M,
PR, MEP AN A, LA ARELTA R E MR T F215 2

K RIS A S G AT T AL S TR e S 0PI LS R, AIRE AT AT A A T S 09 B UL AR R T R B AL A L HE & AT o
BRI . HETMAAARMMAIFEERTEE S BARXREEALEF BIENER P UAAFEERAL 5] A,

POk S R L RAL %5t B 9
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