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MRER RBEEHEH 20154 02 B 11 A

® 2R11H, BENLTHNE="HH, S50ETF LT 2.38x, BEH—1
ZHA LK LLHH (0.46%) , 848 MU EMEIMELAR 3 RINMEA L ESSHE B

N, H 45 RANSEH T, HEEANIINE S TR T 8%k L. 021-63325888"5091
o [EME (Theta) SEIRME ORI, BNALN THETRA KLY tanfin@orientsec.com.cn

HAIFE %S . S0860513070001

BETHE,
o ERFMEBEIMM Vega HEAAT 0. BANNENEMEIIENEH
Vega BA, BEMEMIT, SINK Vega A, RMETRARDETHE  mems

HNEE, ZRAAAREAGATHREZNERE. HARUNAE SBT3 = 2015-02-10
REgR T

® HMNERFHUNKEERIR EEA-—FSIFNSRITER EXHTH
BUTESEIONEGE, SNTREHREARE,

INGHAR R & i Eh=E A INEHIR R &R E=E
FHAA T
2H9H 2H10H 2H11H 2H9H 2H10H 2H11H
31.20% 29.86% 27.47% 2.2 37.88% 35.93% 31.65%

29.92% 2792%  26.43% 2.25 36.97%  34.84% 3043%
2015/3/25 31.73% 29.14%  26.56% 23 36.13%  34.52%  2942%
30.69% 28.25%  26.10% 2.35 3761%  3435%  28.84%
30.81% 29.54%  25.58% 24 37.27%  3516%  28.62%
31.21% 2739%  25.75% 2.2 3734% 3416%  29.49%
31.05% 2745%  24.94% 2.25 38.06% 34.41%  29.06%
2015/4/22 30.05% 2792%  25.39% 23 37.73%  3410%  28.92%
31.10% 28.36%  25.52% 235 3851% 3457%  29.03%
30.22% 28.14%  25.92% 24 3873%  3454%  29.04%
32.52% 29.16%  25.20% 2.2 37.89%  3448%  30.35%
32.32% 29.28%  25.41% 2.25 3848%  34.63%  30.29%
2015/6/24 3237% 2939%  26.02% 23 3868%  3493% 30.33%
32.49% 2944%  26.3%9% 2.35 37.15%  34.40%  30.26%
32.54% 29.83%  27.11% 24 3712%  3455%  30.35%
30.71% 29.80%  26.82% 2.2 36.56%  34.72%  30.70%
29.72% 29.88%  26.64% 2.25 3790%  3477%  30.68%
2015/9/23 30.49% 2991%  26.70% 23 37.88%  3465%  30.53%
30.25% 30.24%  26.78% 235 36.88% 34.48%  30.51%
30.42% 2995%  26.86% 24 3843% 3490%  30.86%
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BAXSWIME R, RARERGNVS . HOEEEERBZLSMTRAZEENS, FSEHRARKRER. HERNEFIHFTRRERE-THRTRHA.
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2B 11H, RENETHNE=A%X%H, S50ETF iiF 2.38 v, HERAI—IMXHHELHK 1.1 5

(0.46%) , {B 48 PV AIEINE AR 3 JINWEA LK, Hi 45 REARLTHR, BEE%
INWHARMREZ M TET 8% L., LFEASREBMN, HAEZXNAEINAIREE, KT
BXNTHRATARSHRT R

L EE b= ): bl

HNAMERE L TEERRNEE RITET 2 A 11 HEHN A 249 Delta &, Theta {E71 Vega
B, ATHETE. BMNBE=FNENEARER.

Delta--—-ZL 5% S0ETF g Lk 1 04k, HPIER ENIZBUZ DT,
Theta--{REIMIEGR L 1AM HE . HNER ENIZEAS DT,

Vega---RREENREIEIN 1%, PR ENIZEUET DT,

®1:. SYRESHNEHEE (28 118)

I INBHAt2 B 118 N INEEI2B11H

Delta Theta Vega Delta Theta Vega

0.0083 -0.0012  0.0021 2.2 -0.0021 -0.0012  0.0023

0.0077 -0.0014  0.0025 2.25 -0.0026  -0.0013  0.0026

2015/3/25 0.0068 -0.0015  0.0029 23 -0.0033 -0.0014  0.0029
0.0059 -0.0016  0.0031 2.35 -0.0041 -0.0014  0.0031

0.0050 -0.0016  0.0032 24 -0.0050 -0.0014  0.0032

0.0080 -0.0010  0.0029 2.2 -0.0024 -0.0009  0.0032

0.0074 -0.0011  0.0034 2.25 -0.0029 -0.0010 0.0036

2015/4/22 0.0067 -0.0012  0.0038 23 -0.0035 -0.0010 0.0039
0.0059 -0.0013  0.0040 2.35 -0.0041 -0.0011  0.0041

0.0052 -0.0013  0.0042 24 -0.0048 -0.0011  0.0042

0.0076 -0.0008  0.0045 2.2 -0.0028 -0.0007  0.0048

0.0071 -0.0009  0.0050 2.25 -0.0032  -0.0007  0.0051

2015/6/24 0.0065 -0.0009  0.0053 23 -0.0036 -0.0008  0.0054
0.0060 -0.0010  0.0056 2.35 -0.0041 -0.0008  0.0056

0.0055 -0.0010  0.0057 24 -0.0045 -0.0008  0.0057

0.0073 -0.0007  0.0062 2.2 -0.0030 -0.0005  0.0064

0.0069 -0.0008  0.0066 2.25 -0.0033  -0.0005  0.0067

2015/9/23 0.0065 -0.0008  0.0069 23 -0.0036 -0.0006  0.0070
0.0061 -0.0008  0.0072 2.35 -0.0039 -0.0006  0.0072

0.0057 -0.0008  0.0073 24 -0.0043 -0.0006  0.0073

FRRIR: wind RTIES R

AXSHIMERER, RARERGHS . HOEREERBRSATRAZEEHS, SFSEHRARRER. FERNEXISHRRERE—THRFTRHA.
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HENSERMBENTHN -3, FERFUTHESR.

® EikHATNAY Delta RE2AT 0, HHAtRAYY L3k EIRMMB SN, BIiRADMNBE X,
Delta #t A, REMAE KL Delta #2ir T 1.

® ERRHIMN Delta 4fh, BARHPIMEHR (MREE#MIR) | DeltaBiziET-1, BERNY
g Lk, REMIMIFEBKIAN Delta LT 0.

® Delta 943 {E 7] DUEM AT E. BEHEMIEE, MIMNAK Delta 48 X{EF #
TNET 0, iAHAR Delta BIHEFHERBET 1, FHHEHNEY Delta #iLT 0.5.

® HAMAY Theta —RAME, REAMERHERZE, BRNERN.

® EANEMNRASESINFEASHNERELL, ENEMNTCEFHEN, PRI
— MK Theta 150 —FHF 3169 KBS 2 F T34

® Theta fl Gamma XEfF SR, BLREMERNINIERUEREMBER, KSEIE
ESDY

& ERMAKLAMNM Vega BEFEEKRT 0, AKX MA, HNMEBK,
o  FIRMAENKNKKIENEL Vega ek, #IHIERIHIE, HNEY Vega ),

(B £ X TN D TIESE R ITIES £ 70 T2 B AR & CHRIR A% 01K 5
2ARBE (1) )

fRXBT

TR REA

Ay, XTHRNEN TR, —HEBRMNT AN ENMERERE, BALTREINEIEZINEIN,
Theta KE#R2ME, hEt2iX. BEHABE, HNONEMES )N, BRMNED (K1) 1
MR FHK Theta Kfg A2 INEEI T LK 4 %49 Delta, 7 BILA 5489 Theta XTIz R
X — QAR 11 RN RABKIEU R AT AZALLE AR ES.

A, BRNIETBRIAEAREENE (Vega) MTHEXMBET. RNEE, TEX=4XHH,
VFRBRREANRERANTBEE TR (& 2) . HR MKHEKE S0ETF HMAKzE
RETE 25%-30%2 8], PRIXFAIFABELXT R HIMT B ATA9R 2R e RBIR. & 1 89 Vega ERE
TEINBRERMNRETH® 1%, HNER ENZTHRES DI, TUEE, 2-3%89KaNER TEEIX
HUB E3K 1 2%k# Delta,

—MRIE, RERSMERERT REMARRMORE . RIEEINIEE, BRERNEEEHHES
Ak, Fit, SEHEKRSHETE, BFRKRTRABNYRRTH MBI,

PSR

HANEREFONEEETIR BEA—FSIITNERITER, HNMEIZTEEARNTW, 0
REIMNIE, KRR UEF, EXFTFELTECEONEHE, SNTETRRERIREK.

AXSHIMERER, RARERGHS . HOEREERBRSATRAZEEHS, SFSEHRARRER. FERNEXISHRRERE—THRFTRHA.
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R 2: FTE=4XS HHNIRE&iKEhE
G INGERI P &R EER S NI PR & IRENER
’ 289H 2HB10H 2H11H 289H 2810H 2H11H
31.20% 29.86% 27.47% 2.2 37.88% 35.93% 31.65%
29.92% 27.92% 26.43% 2.25 36.97% 34.84% 30.43%
2015/3/25 31.73% 29.14% 26.56% 23 36.13% 34.52% 29.42%
30.69% 28.25% 26.10% 2.35 37.61% 34.35% 28.84%
30.81% 29.54% 25.58% 24 37.27% 35.16% 28.62%
31.21% 27.39% 25.75% 2.2 37.34% 34.16% 29.49%
31.05% 27.45% 24.94% 2.25 38.06% 34.41% 29.06%
2015/4/22 30.05% 27.92% 25.39% 2.3 37.73% 34.10% 28.92%
31.10% 28.36% 25.52% 2.35 38.51% 3457% 29.03%
30.22% 28.14% 25.92% 24 38.73% 34.54% 29.04%
32.52% 29.16% 25.20% 2.2 37.89% 34.48% 30.35%
32.32% 29.28% 25.41% 2.25 38.48% 34.63% 30.29%
2015/6/24 32.37% 29.39% 26.02% 2.3 38.68% 3493% 30.33%
32.49% 29.44% 26.39% 2.35 37.15% 34.40% 30.26%
32.54% 29.83% 27.11% 2.4 37.12% 34.55% 30.35%
30.71% 29.80% 26.82% 2.2 36.56% 34.72% 30.70%
29.72% 29.88% 26.64% 2.25 37.90% 34.77% 30.68%
2015/9/23 30.49% 2991% 26.70% 23 37.88% 34.65% 30.53%
30.25% 30.24% 26.78% 2.35 36.88% 34.48% 30.51%
30.42% 29.95% 26.86% 2.4 38.43% 34.90% 30.86%
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ARRIR: wind, RITIES TSR

AXSHIMERER, RARERGHS . HOEREERBRSATRAZEEHS, SFSEHRARRER. FERNEXISHRRERE—THRFTRHA.
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BUHRBESAMRRESHARSAENHARSFIHELENTER.

DHTIBAERIRE PR EMIESR R T ALK TR I EF D RBR T HADAXZIE
FRETANBENHG, 2T HMOETART O TIERAETE. RAERER, HE5HERR
RIRE PR EERWIN R TE RN EAXE,

BPHFERFIHERTE XL
R R BRH 12 A A4 S BT BRIEAR Y 809 L AE SR BRI SRS RO BB IR D

RERFFEHELIRE
I AR T HHEEELREER 15%M £,
85 AR T HHEEESREEK 5%~ 15%;
diit. BN T H SR ARSI R R E 5%~ +5%Z 8K EN
B EMETHHEERBRERAE-S%UT.

AR —HTERER DL ZHIZRERERRSARBECER, A TIHET HNNZRET
BRI, RETRAWRBEXEEL.

HEFRE—RELEEFNERAREINE HRB/ELHZHZRAN K TS AN EF
ERENFZARER, THLERARRERTIANZRENNETNNMESTEEERTHE
R EBHOMRRBEIFON DS HAHRATER. 2EE LB TEENZRES
FHRATESERS RAFFRIBRAEURELAH SR TIZRENRAITR. BN KX
BIRMEEEETEEN.

TURFETRNEUIRE

B AxRTHHEEESREE 5% L
bt AT S E AR R R A -5% ~ +5% 2 (8K Ef ;
B AN THHEAREBRERESWUT,

AR BFERERDZHZTUAELRNTHARBEZEEN, HHFETHHFZTLH
MRRR, RAETRAWRFHEXER.

HEWR: ATHRRERFEMZTUNRANMEDINGFAEEATHEN REZBHTR
RIEXZFF AT IRt BAFIT AR BRIV ER . AT IR LR A TE 2T LS FRATFRE
B BRAEFFEIRAEURERHZAERE TIZTLNRATRERTHEN.
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RTEEH
FIEFHARKE (UTER "KIRE") BRGIESRBERAE (UTER AR5 HERRS.

FREREARSDNEAER, KADVFSEERAREAREMRAEARRTNEAT S, KikENEHE
B R L REUL RHETER L AR EHE R A HA.

FREZETARDANATENABRCATHERES. AASANREFMRILZESHEREMTREYE

BERPOANIZIANNZEERRABTNTEN., AN, AXSFRIEXFUSIFERFATEEEALE, EFF
W, AASTREESRREFBER. BREENFT—BWIESERARRE. AADSERERRMNOTR.
EUgSERELENEMITEME . BT —LEZHHROIESHRFREZSN, BREBULSHARREREDT
JRIANIE SRR ER AT,

EERAERT. ZREPOESIARAENBAH T EFANRARN., ©XEEEIN TR
BIRFBAR. MERAEBR, ERAREEARETHEARAIEURETSHBERR, BHVEET
REFXBR. ARERHNAR. TR BARENRRRETAESEZR, FEEASIEA DL ERY
FAES A ML FARRIRIRIER @ A I,

FREPREARBANENNEURXER AT ROBANTES R, FEORAFFAARKERORA, K
RNERBIEERIE, BAETRESHEELS, INDLEREDNE TS ELRANNESINHRIRBX—]
BHRAFEAREN, BLESRAR. INRAEHETANK S, RESREANTHEAK, B R
BEAMBERAE.

EEREAERT, ERIRSETAEREBERETOEARBTASIBHEAREAETRE, RAEBIIE
HIRFRFIF BITRIERANE, FARAND ZIESRARBEREMBESRARKABESE O LKELY
AT

FRETBUBTRERAS R, BHOSHEUENRRERDE, MEREERIIGARASFE. REERQT]
EEVEDUER, EEAVMIPIARTUEARRES . BEIRXTERARENEBIABIAE. 17
BIREARERFL. 8. FEASIAZIERIERE FSATENSIATREATHEERE.

ZANTELEPEADUERTRIELEY, WRENWABEAXTRALELZRFTE. TEIRREHTER
BEREMNSIA. MEmeR.

REABFRAKBRAZREFAREENTBLFERRNALNESHRRE, EEERLAREGTIHHIE
HMRkE.

tiam IR 318 SERTERRER 1 26
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BiE:  021-63325888*1131
f€H:  021-63326786
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Email .

wangjunfei@orientsec.com.cn
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