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1. HANUISIE IR 75 SRgiZ 48

HERAE

SHENYIN & WANGUO FUTURES

TE R B A 55 T LANAE 25 B, AR s B0 A7 i B T 97
PR, B WIRCEI . 8T AT DUE I S H RO SRIUHAUN
BT BRIUS AR, FR T 52 A S B ) AT [N {EL IR N i 2
PAIT F= R T R AT THELAAL

AL EFREFE S50ETF BAATE I U 2 #A 3275 5mg, 50ETF HARLTE
BHWENADSERP=21], &0 - 0CEEH RIS (BlES)
A4 11 4L 57 0. W 2015 4 2 A Y] BT RAE 2008 3 H #

WIEZ), RATLL 2015 4F 3 H IFUAHT 97 352 H BAAL S %

= 1: 50ETF “PEEANBIEANZEZE (AR S H)D

TR CALL PUT
e 2 2 2015 2016 2017 2018 2019 2015 2016 2017 2018 2019

1H —99.68% | 13.62% | 209.90% [ =99. 24% 164. 79% | —96. 30% | =99. 78% | —96. 74%
2H —36.97% | —97. 06% | —29. 05% [ 392. 80% —99.68% | -81.21% | =99.68% | —99. 80%
3 —9.65% | 83.57% | —96.88% | =99.62% [ —99. 78% | —97. 50% | =99. 72% | 23.80% | 345.72% | 58.01%
45 224.23% | —98.48% | 27.20% | 38.05% | =99.78% | =99.81% | —14. 16% | —98. 08% | =99.51% | —11. 88%
5H 262. 17% | =98.21% | —53. 85% [ =99. 70% | =99. 49% | =99. 87% | —20. 54% | =99. 53% | 43. 12% | =99. 25%
61 —99.84% | —24.48% | 157. 56% [ =99.73% | 70.96% | 66.34% | =99.30% | =99. 29% | 425. 93% | —98. 84%
H —99.67% | —92. 79% | =99.61% [ 591.82% | 36.45% | —36.40% | =99.14% | 3. 77% [ =99.81% | —99. 63%
8H —99. 76% | —99. 52% | —62. 86% [ =99. 07% | —86. 67% | 927. 01% | 69.81% | =99.84% [ —97. 09% | =99. 49%
9H =99.84% | —65.68% | —96. 99% | 235. 77% | =99.66% | —88. 80% [ —97. 83% | =98. 75% | =99. 8% | —20. 40%
104 —94.66% | —10. 71% | —98. 14% [ —48. 20% | —98. 33% | —97. 64% | =99.67% | —99. 13% [ =99.82% | 82. 75%
114 —24.56% | 32.73% | 875.00% [ =99. 76% | =99. 62% | —99. 64% | —99. 76% | =99. 27% [ —19.39% | 84.91%
12H 235.13% | =99.48% | —98. 53% | =99. 44% —99.80% | 40.43% | 131.94% | 174. 32%

FERIKIR: Wind, BRTEASHSER

MR T HRATBLE 1, fEIRIEEN 5 DS HW, HEIIBUN

E2HAE O N HBE% . 4655k BEIABIER, FERBNT
PRNERN 72, 81%. TEHB2> A 40 AL H B kg, 1% A2 27 SR 1 =E
ARSI
%< 2: 50ETF A4 EEHEANEIHIWEGER 1M 5H)
Wik el CALL PUT
HARLIAES | 2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
14 —98. 72% | —94. 74% | -96. 15% | —90. 91% 206.80% | —66.67% | —98.90% | —97. 83%
24 —98. 41% | -50. 00% | =99. 74% | 978. 13% -97.96% | -83.33% | —99. 28% | —98. 92%
3 -89.53% | —98.25% | —75.00% | —98.00% | =99.39% | -50. 00% | —98. 78% | —95. 24% | 823. 08% | =99. 36%
4H 340.00% | -85.71% | —90. 00% | =99. 46% | —99. 30% | —99. 46% | —99. 00% [~100. 00%| —97. 62% | —99. 17%
5H 250. 86% | —75.00% | 0.00% | -97.56% | =99.53% | =99. 66% | —94. 74% | —85. 71% | —97. 62% | —96. 00%
6H =99, 72% | —88.89% | —94.12% | =98.39% | —70.34% | 53.15% | —92.31% | -85. 71% | 387.80% | —92. 31%
74 =99. 35% | —90. 00% [=100.00%| —60.00% | =99. 00% | =99. 17% | -80. 00% | -92.86% | =99. 19% | —97. 83%
8 H —99. 17% | -95.45% | —75.00% | —97.83% | —98. 33% [2471. 43%| -92. 86% | —98. 44% | =99. 49% | —95. 00%
9H =99. 50% | —97.83% | —92.86% | 369.01% | =97. 62% | =99. 00% | —87.50% | -83. 33% | —96.67% | —96. 43%
104 | -98.80% | —83.33% | —66.67% | =98.97% | —75.00% | —98.82% | —85. 71% | —50. 00% | =99. 32% | —90. 41%
11H [ -97.96% [~100. 00%|8757. 14%| —99. 04% | —94. 44% | =99. 64% | —93. 33% | —80.00% | =99. 00% | —87. 50%
12H [ -96.83% | -95.00% | —88.89% | —96. 77% —98. 75% | —90.00% | —96.30% | 344. 44%

ZERIRIR: Wind, BTHASRAIRER
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HER A E A =

SHENYIN & WANGUO FUTURES

%< 3: S0ETF MU¥4EEHANEIHIER (515 H)

VO RS A CALL PUT

ks | 2015 2016 2017 2018 2019 2015 2016 2017 2018 2019

1H —94. 44% | -66.67% | -80. 00% | ~50. 00% —66.67% | —93.33% | -80. 00%

24 ~90. 00% | —50. 00% -88.89% | —66.67% | —98. 48% | —88. 89%

-87.50% | —66.67% | -85.71% | ~98.46% | 0.00% | —93.75% | —66.67% -97. 56%

| 77.88% | -85.71% [ -80.00% | ~97.50% | ~97. 73% | —97. 50% | -88. 89% -94. 74% | =96. 77%

~50. 00% | 0.00% | -85.71% | ~96.77% | —97.44% [ —80.00% | —50.00% | -87.50% | -83. 33%

| -85. 71% | -90.91% | -94. 44% | -93.85% | -66.67% | —50. 00% | -90. 00% | -83. 33%

| -75.00% | ~66. 67% | ~96. 43% ~66. 67% | —80.00% | ~95.00% | -87. 50%

| —97.50% | —90.91% | -50. 00% | -90. 00% | -91.67% -66.67% | -80.00% | =97. 22% | -88. 89%

-87.50% | -66.67% | -88.89% | 90. 00% | ~96. 15% | ~75. 00% | —33.33% | -80. 00% | -83. 33%

-92. 86% | -83.33% | —66.67% | ~94. 44% | -50. 00% | ~95. 00% | -50.00% | 0.00% | ~95.24% | -80. 00%

11 | -91.67% -66. 67% | 95.00% | ~75. 00% | -80. 00% | ~50.00% | -75.00% | ~94.12% | -50. 00%
129 | -91.67% ] -88.89% | 0.00% | -90.00% -87.50% | -50.00% | —66.67% | -92. 31%
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HERAE

SHENYIN & WANGUO FUTURES

Bt —:

T{EHIRY
CALL PUT
delta
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
1H 0.48 0. 88 0. 34 0. 37 -0.52 -0.12 -0. 66 -0.63
2H 0. 57 0.21 0.74 0. 36 -0. 43 -0.79 -0. 26 -0. 64
3H 0. 80 0. 65 0. 08 0.43 0. 49 -0. 20 -0. 35 -0.92 -0.57 -0.51
4 H 0. 54 0. 27 0.81 0.72 0. 50 -0. 46 -0.73 -0.19 -0. 28 -0. 50
5H 0. 40 0. 37 0.06 0.54 0.73 -0. 60 -0.63 -0.94 -0. 46 -0. 27
6H 0. 38 0.59 0.61 0.58 0.74 -0. 62 -0. 41 -0.39 -0.42 -0. 26
H 0.41 0. 60 0. 54 0. 31 0.59 -0. 59 -0. 40 -0. 46 -0. 69 -0. 41
8H 0. 58 0.51 0.12 0.28 0.63 -0. 42 -0. 49 -0.88 -0.72 -0. 37
9H 0.61 0. 89 0. 67 0. 57 0.53 -0.39 -0.11 -0.33 -0. 43 -0. 47
10H 0.57 0. 29 0. 54 0. 41 0. 21 -0. 43 -0.71 -0. 46 -0.59 -0.79
11H 0.62 0.16 0.53 0. 50 0. 61 -0. 38 -0. 84 -0. 47 -0. 50 -0. 39
12H 0. 39 0. 50 0.34 0. 36 -0.61 -0. 50 -0. 66 -0. 64
CALL PUT
gamma
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
1H 4.19 5.07 5.91 &, 15 4.19 5.07 5.91 5.15
2H 4.16 7.91 2.86 6. 24 4.16 7.91 2. 86 6. 24
3H 1. 99 3.62 4. 64 5. 05 4.25 1.99 3.62 4.64 5.05 4.25
4H 2.71 4.13 10. 10 4.30 3.71 2.71 4.13 10. 10 4.30 3.71
5H 3.25 6. 20 4.80 4.97 2.89 3.25 6.20 4.80 4.97 2.89
6H 2.46 8. 66 9.95 5.96 3.53 2. 46 8. 66 G, % 5.96 3.53
H 2.05 9.58 8.71 5. 15 4.50 2.05 9.58 8.71 5.15 4.50
8H 2.18 8. 81 4.14 4.49 5. 77 2.18 8.81 4.14 4.49 5. 77
9H 2.04 5.21 8. 08 4.57 6. 40 2.04 5.21 8.08 4.57 6. 40
10H 2.57 9.63 9.55 4.58 4.99 2.57 9.63 9.55 4.58 4.99
11H 2.63 6. 47 10. 73 4.17 7.39 2.63 6. 47 10. 73 4.17 7.39
12H 4.28 10. 47 6.92 4.17 4.28 10. 47 6.92 4.17
CALL PUT
vega
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
1H 0.0012 0. 0006 0.0016 0.0012 0.0012 0. 0006 0.0016 0.0012
2H 0. 0011 0.0010 0.0018 0. 0013 0.0011 0.0010 0.0018 0.0013
3H 0. 0010 0.0011 0. 0005 0. 0016 0. 0015 0.0010 0.0011 0. 0005 0. 0016 0.0015
41 0.0017 0.0010 0. 0009 0.0012 0.0017 0.0017 0.0010 0.0009 0.0012 0.0017
5H 0. 0016 0.0011 0. 0004 0. 0015 0. 0013 0.0016 0.0011 0. 0004 0.0015 0.0013
6H 0.0018 0. 0011 0.0013 0. 0014 0. 0013 0.0018 0.0011 0.0013 0.0014 0.0013
TH 0.0015 0.0012 0.0015 0.0012 0. 0016 0.0015 0.0012 0. 0015 0.0012 0. 0016
8H 0.0013 0.0013 0.0008 0.0012 0.0015 0.0013 0.0013 0.0008 0.0012 0.0015
9H 0.0012 0. 0006 0.0014 0. 0015 0. 0017 0.0012 0. 0006 0.0014 0.0015 0.0017
10H 0.0013 0. 0011 0.0015 0.0013 0. 0012 0.0013 0.0011 0.0015 0.0013 0.0012
11H 0.0013 0.0008 0.0016 0.0014 0.0016 0.0013 0.0008 0.0016 0.0014 0.0016
121 0.0013 0. 0013 0.0015 0.0012 0.0013 0.0013 0.0015 0.0012
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HERAE

SHENYIN & WANGUO FUTURES

PR AR
CALL PUT
delta
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
1H 0.14 0. 08 0. 02 0. 05 —-0.16 [ —4E-05 -0.11 -0. 15
2H 0.19 0. 00 0. 40 0. 02 -0.10 -0.03 -0. 06 -0. 09
3H 0. 55 0.28 |2.54E-06 0. 08 0.14 -0.05 -0.08 -0. 03 -0.13 -0. 15
45 0.29 0.04 0. 00 0. 25 0.18 —0.21 -0.26 | -1E-05 -0. 03 -0.17
5H 0.14 0.03 |1.16E-07 0.13 0.39 -0. 28 -0.09 -0.01 -0.08 -0. 06
61 0.18 0.03 0.01 0.10 0.33 -0.37 -0. 01 -0. 00 -0. 04 -0. 04
TH 0.23 0.01 | -1E-05 0. 03 0.18 -0. 38 -0. 00 -0.01 -0. 17 -0.08
8/ 0. 36 0. 02 0. 00 0. 03 0.12 -0.22 -0.01 -0. 20 -0. 22 -0. 03
9H 0. 40 0. 07 0. 04 0.17 0.07 —-0.20 [ —-3E-05 -0. 00 -0. 08 -0. 04
107 0.32 0.00 0.01 0. 08 0.01 -0.20 -0.01 -0.01 -0. 17 -0.18
11H 0.15 | -1E-05 0.01 0.15 0. 05 -0. 38 -0. 05 -0. 00 -0. 14 -0.01
12H 0.09 0.00 0.01 0.08 -0. 20 -0.00 -0. 07 -0. 22
CALL PUT
gamma
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
1A 2.33 3. 87 0.87 1.42 2.52 0. 00 3.12 3.12
25 2. 89 0. 03 3.40 0. 96 1.90 1.63 1. 05 2.74
3H 2.83 3. 26 0. 00 1.86 2. 38 0.78 1.48 2. 45 2.70 2.45
45 2.33 0.98 0. 28 4. 03 2.45 1.97 4.06 = 0. 81 2.36
5H 1.89 1. 04 |2. 35E-05 2. 62 3.35 2.81 2. 69 1. 09 1.94 1.10
6H 1.68 1.32 0.79 2.58 3.95 2.42 0. 36 0.13 1.32 0.88
7H 1.61 0. 92 - 0.93 3.00 2.01 0.19 0. 58 3.65 1.73
8H 2.09 0.91 0. 07 0.97 3.02 1. 65 0. 64 5.58 3.97 1.03
9IH 2.05 3.57 1.87 2.93 2.08 1.51 0. 00 0. 23 1.79 1. 46
104 235 0. 05 0.74 1.81 0.32 1.82 0. 80 0. 37 2.98 4.50
11H 1. 60 - 0. 40 2. 47 2.08 2.63 2.63 0.19 2.36 0. 60
121 1. 77 0. 38 0. 62 1. 60 3. 11 0. 30 2.45 3.31
CALL PUT
vega
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
1A 0.0006 | 0.0005 | 0.0002 | 0.0003 0. 0007 0. 0000 | 0.0008 | 0.0008
25 0. 0008 | 0.0000 | 0.0022 | 0.0002 0. 0005 0.0002 | 0.0007 [ 0.0006
3H 0.0014 [ 0.0010 [ 0.0000 | 0.0006 | 0.0009 [ 0.0004 0. 0004 0.0002 | 0.0008 | 0.0009
45 0.0014 | 0.0002 | 0.0000 | 0.0012 [ 0.0011 [ 0.0012 0.0010 - 0.0002 [ 0.0011
5H 0.0010 [ 0.0002 [ 0.0000 | 0.0008 | 0.0015 [ 0.0014 0. 0005 0. 0001 | 0.0006 | 0.0005
6/ 0.0012 | 0.0002 | 0.0001 | 0.0006 [ 0.0014 [ 0.0018 0. 0000 0.0000 | 0.0003 [ 0.0003
7H 0.0012 [ 0.0001 - 0.0002 [ 0.0011 | 0.0015 0. 0000 0.0001 | 0.0009 | 0.0006
8H 0.0013 | 0.0001 | 0.0000 [ 0.0002 ( 0.0008 [ 0.0010 0. 0001 0.0010 | 0.0010 [ 0.0003
9H 0.0012 [ 0.0004 [ 0.0003 | 0.0009 | 0.0005 [ 0.0009 0. 0000 0. 0000 | 0.0006 [ 0.0004
104 0.0011 | 0.0000 | 0.0001 [ 0.0005 [ 0.0001 ( 0.0009 0. 0001 0.0001 | 0.0009 [ 0.0011
11H 0. 0008 - 0.0001 | 0.0008 [ 0.0004 | 0.0013 0.0003 0.0000 | 0.0008 [ 0.000L
12H 0.0005 | 0.0000 | 0.0001 | 0.0005 0. 0009 0. 0000 0.0005 | 0.0010
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HiRAE R &

SHENYIN & WANGUO FUTURES

POAS B (B EARY
CALL PUT
delta 2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
0.02 | 4.65E-05 0.00 0. 00 = -4E-05 -0. 00 -0.01
0.03 0. 00 0.14 0. 00 -0.01 -8E-07 -0.01 -0. 00
0.06 | 0. 00E+00 0.00 0.02 -0.01 -0.01 -8E-08 -0.01 -0.01
0.04 - 0.03 0. 04 -0. 06 -0.03 - -0. 00 -0. 03
0.00 | 1. 16E-07 0.01 0.13 -0. 07 -0.01 - -0. 00 -0.01
2.61E-05 0. 00 0.00 0.07 -3.9E-07 | -5. 2E-09 -0. 00 =0. 00
0. 00 0. 00 0.00 0.02 -2. 1E-08 | -1. 7TE-06 -0.01 -0. 00
0.00 | 2.77E-05 0.00 0. 00 - —-1. 6E-06 -0. 00 -0. 02 -0. 00
2. 43E-05 | 5. 26E-05 0.02 0. 00 -0.08 0E+00 -2. 1E-07 -0. 00 -0. 00
0. 00 0.01 0.01 [2.03E-05 -0.06 | -6.4E-08 [ -1. 7TE-07 -0.01 =0. 00
0.00 | 1.42E-07 0.02 0. 00 -0.04 | -4.6E-06 [ -6. TE-09 -0.01 [-8.4E-06
2. 32E-07 - 0.01 -0.02 - -0. 00 -0. 03
CALL PUT
2016 2017
0. 50
0.75

CALL PUT
vega
2015 | 2016 2019 2018 | 2019

1A 1. 38B-04 1. 94B-05 2.566-05 | 5. 98E-05
2J] L. 98E-04 6. 05E-05

4.90E-05 | 1. 74E-04 | 8. 07E-05 | 5. 74E-05 7.37E-05 | 1. 45E-04
151 |7.926-04 2. 34804 2. 30604 | 3. 30E-04 | 5. 136-04 | 1. 80E-04 4. 938-05 | 2. 576-04
A |2.998-04 1. 01E-04 | 8. 19B-04 | 5. 79E-04 | 1. 03E-04 3. 90E-05 | 7. 38E-05
6/ |5.778-04 3. 28E-05 | 5. 08E-04 1. 93E-05
1A |7.186-04 5. 18E-05
57 |9 0304
971 |9.26k-08
1071940804
11/ |5.316-04
12f] | 7.448-05 6. 376-05 1. 708-04 2.016-04
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SHENYIN & WANGUO FUTURES

B4R 7T A S B A SRR A ST I A
IR

AREWEREIRIETATFER, RAATXXLEDAEREMTEETMEEM
RIE, U MRIEFFESNERMENTSREEMTE. BAVIRREATHZN.
NIE, BEXHFHRL. FRAMEWNESE, REDPHESXELNHTHRITER
MP LM, REAFERLEBEEMRERRE R AT LK.

FIREEERNES R R, REENAESEEAKRREAIRENER.
B, TEATREAVTHNEMEMAR. MERFEFARESAREBOER. &
WHRTIEEBR/, FEEN—EK. ZRREHNSEAQFRX.

FRERMBVAR QBB KRB KRS RE—VIF, REX AT BEITA,
EAINAAFID AT FLUERIFZ B, EFIFLm. M5IH. Flk, FERABLRA
RIRAEHAL, EFABXNAREHITEFEENIIA. BT AER.
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