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Synopsis

Why do many people fail to succeed in investing even after knowing the methods of
investment gurus? It's because we're all ordinary investors. This book approaches from
the perspective of ordinary investors and provides a comprehensive set of investment
methodologies validated through real trading experiences. Emphasizing paths more
suitable for ordinary investors, it delves into market selection, constructing investment
knowledge frameworks, utilizing ETFs, and guides you from the basics to advanced
strategies in trading US stock options. Through practical, hands-on guidance, it helps
readers avoid pitfalls, enhance investment awareness, and achieve steady wealth growth.

This is a work of fiction. Names, characters, places, and incidents either are the product of
the authors imagination or are used fictitiously. Any resemblance to actual persons, living
or dead, events, or locales is entirely coincidental.

Copyright © 2024 by Huang Xiaohua

All rights reserved. No part of this book may be reproduced or used in any manner without
written permission of the copyright owner except for the use of quotations in a book
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9 STAREITERH ERSERANY e o o
% Bacit 123
900 T .
B ] —
"' REREST BasfE L B e
¥ REITs A9 FE Z5em:

1. {GRE = —FELSL: REITS hREMRTAZZHT L, FrOATIRRERE—##
A AR L2, M8 /ATFERE, REITs ERSAT L, 57T ANRELSR,
HERT8: 1 sy 725 A S

2. EHAR MR ¥TINEY REITs BARGLERGEEL —RER
SRE N BERNRERTHEN, XBRTARRIRE,

3. BMRAHRERITHE: 5B IRVEELL, REITs RIRBESRIER RIS,
ENBAA] AR ZE JLE# M, S-REITs T —AESR 12 FhEs (B
0100 f&iE) , HRLRMRIKR S SHAHMEE 100-200 #HrhAEH,

4. AN REITs fh 2 RE(L, TR R LR, IRk s FHk,



18 BHENER

iDL, BAERL, WL, BEITHLSE, AR ARREZ
Xk, EEAREE HREFERMX,

BATFEHTIPERSTH REITS

— M EEAY A PEREIR T B BT B LFAY REITS st 2 EE#EFI L FRMuSE R
(FBEEM -

https://www.shareinvestor.com/screener/market_screener.html#/?page=1

XA FA Ik AT b LR BT LUIZ BRI TPRIE A S5 R R B REIT, b
ULEEHIFFIRPIHEFE (REIT) BANBEEAEEEEL FHEA:

1) Bk (Revenue) BA—EMAL - tkin, &% 5 FARKT 3 T,

2) BB =2 (Dividend Yield) AW - tban: g% 3 #& 4%

3) {KfE5 = (Net Debit To Equity) - bkén: &2 3 (KT 0.8,

4) fti{8 (Valuation) HIK5|7] - Eedn - CAGR & T 2%

FZAIX MR FRAI7E Shareinvestor R DUXFE AIEFERAF:

Screener - Market Screener (FA&TA)

Market Screener (FA& TA)  Fredefinod TA Screens

Markot Screener (FA & TA) [

Jns.frucﬁon Load Templates [oagreil]
Select Market: [R:167.4 * Swnhy%lﬁu:_('chaumthwI(

+ more than ~ {_3000£|forh past 5 financial yoar(s)

1 Revenus (000)

2 Dividend Yield (Historical) ~ mote than v |4 |%fortepast 5 financlal year(s)

3 Not DebtTo Eqully ~ ossthan ~ (08 |forthepast 5 financial year(s)

3 4 CAGR of Dividund Per Share ~ moothan ~ |2 |%forthepast S financial year(s)
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FRLSREF—FRTUBRILFTHER (R, XMEREF
FREAZRMH)

Screen Results

Analysis Tools : ’Eﬂ, Historical Watch QL Volume Distribution

Sort By: : v -
15 Records Found.

'No Code Name Rem Last Done Vol
bl S hedllC ol it i =
| 8 M44U & Mapletree Log Tr - 1.430 16,201.5 a
|7  MEBU 4 Mapletree Ind Tr s 2.270 2,424.5
|10 CJLU @ NetLink NBN Tr s 0.850 1,827.8
13 CRPU # Sasseur Reit XD 0.675 494.3

WP EREEE WS AT S N AREE RS, FIRERRRPANE
AT 7 AT DO R, AR A KEE AA BRI LGEBFI, A5k

“-%- Bond Express

Bond Express marks a new era for bond transactions, providing investors the ak
Wholesale Bonds

FSM Bond Express is now closed

Bond Express Live Trading Hours: Mondays to Fridays, 09:00hrs - 17:00hrs (excluding public helidays)

Sortby: _B_nnd_ﬂamu_- Currency Bid Yield BidPrice AskPrice Ask Yield |

Q Astrea VI Pte Ltd

Bond Name = | Currency

Bid Voluma Bld
o Yisld ‘ Bid Price
Asirea Vi Pte Lid
ASTLC 3.250% 18Mar2031 Comp (USD) - Class A-2 [EITIT uso - 4881 % [ #0500) 93.750

=2
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N B ERRORHE, X—RARERTRRRERE RS (F1. TEHISA
Hi%:7 FSMOne V535 LepFHE, FTEERNR, XEMFAHRE
BARI MR 25 7T CER#E 20 /73Tt

WEBEEN— R FMBEAERRE AT B, BRRIREBIREZ D
BAR AT !

A i BBt B ARSI B

XERERE-TIAREINAR, EREERRK 10 REAR
B, REERT 10 e, RAEEZD 7R, FEHEEBUTEIER 30% /Y
B, IR 3HEREWHSAMM, FEMALBESNT 10% AIH. Fik
BRI R E EE AR MR GEARA, TAAREESIEBUES LSRR B

REIT,

L BTOR? B4, FHIBARTRARMGBREEH, BB
A IEEE A KB B AR ORI, 0% AR5 8RR 5 B Eey

B

Apki, EIRIRIGEE T NE 100 7 XETHIEERE, SR 3%
BREEN 3 T RTT. IRMESHLN 30%MIFIAL, B IHAREE S MIREIBUE A
HIFR 9,000 3ETT LA (44 X EBUF. M 100 /7 ETiSAEE] 150 7 3E5T
BOIE, YRTEENIX 50 77 TR BEARGH, HAKRBSIRIIATE
BFRREN (BEANA 20%) . FEHE, FraERnEREE GEEER
FER) FIRREAFHGH.

GNURARIA, #hni ek 7R B 4% U5 & M Im A B ok R B 2 E 30 % RIT
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B, RMNWSICRIFHRIBEZBTRERERBNRRREREE, HEFES
KBS ES

HSLTERE e s 7= SR T, FTINSEAE A SR S - IR AR
&, EREBRBRFINKIEEFS (SSB) AIfliERE, BAREEN—F,
TR BN RBL, FIRATRZRIESAKE, XERFESEE
FAANG BEEEIRIFICHIRE, FTARN ARISREBL RIS A RTINS
(QRATRE. BEHIFAR) FIBHF=1R R EieEe, DUkiEARIE; RNFHE
ZETHERER, UHIERER, BREKBLFEAZRESRERER
15, BELFEBRARZA A,

A IR NRER A T

PR A TR RANAERMTAD, RBERDT, EmXERG
o MESLAERTRAFIL ETHNS, BRI EHREN, BT
RN BRI A A E TR,

#|E 20234 10 A, FIELH LT AT BNEN 7,624 (ZHw, K
BT RR BT D —FK AT EI—F

MBS, WA L AT E AR 1/4 £4; EHR7
BAHER AT BT 10% £4; BERZEWTHE, HZAAER
FRTEY 5% AF,

Fri A T A B KA R, BTN R RIE SR AE],
EAMER KA RSN EERER T, SRR EREEEL
Grab FZRE /BT FRAY SEA (ZilgRH]) #%EsF T AXE LW, W3R
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K EIIRE T =T, FAMERE L Lazada & AR SIEERIERT
hndgk v, RARE LA,

T/ N SR A B AR ARV AN E AR, RLR AT REH AR SAIRY
1ERE—TFFRHENER, “REMEREK | XERIMHREHINETS
wEEZRFN—TER,

UiA:] SRR SRESL 24522

BANBDERARSREL (M 2 A0BEE? FOXEWATRERIMEANEDN, ERR
BHRREE YR, HAXAAR LR MEN—1S%,

EARMEAMRENEN, BARASMEIMEZS LH=RESHZEE,
ERATIRRE, KRR RN T ERRIRIFRE L — B O NUATE/RRERT,
TN T REANERRE, FHIHXEP RN NRERZANAT. R
MEEREMRAE, IR EMATRERT T,

X—p, FEBUFRRARELF T, WRIRESIA CPF BRIV
RIS, EMEIRRZ R AERRIRRAIN 30%, SLEE R RE M 2 RATN
10%.

BORFIX NRGIEE R ISAVER T, MIRAR 2 RMETIZN, BTN
A RIFHERTINEA S ATIE, IRSETTER22ERE 8 RN
AT, ATRIFATIASTLRE, WRRRLE 14 FRESEAFMAE, B
R EEENERBEFRY, BKET 70% 2, BES EREIRRE,
R T IRETHIRBIXMEFREARANE, AMARITET
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BI—ABIF A A BRE RS F RS, 10 EaTRFImm
HRELET 40%.

& CPF WMLE, FIBHEEIEEN ETF (5 EFBEIERIESF1%
WES) REAILAESIRA. HTXme THRNER: ABRSXAR
—EZEX ETF,

' My Accounts Transfer Pay Cards Plan Invest Apply Request

MyCPFOA mm= mmmmws = Available Balance: S5umm =
l Hide Account Balance Details

| Investment Balance (as a1 19 Mar 2024, 08.50 AM)

| Available Balance 13 Limits available for investment

|

i Stock Investments 5565,420.83
L Gold investments 5540,774.00

W YRAGERAT G AN CPF 64T LAS  (4n_L[E POSB [ #R 57 i Y 7 5
F) , FIDRERRAMS EEERER, FRAECEN.

FONRARLE, ETF RAFLET ST MREORR, MAETRA
R, TR RREHIENLE, MsRa —EEE%RM.

FRRARS B4 AR ETF HtRE 6 R (WTFE) .
| : ETFER R\ ASTWE A%

1 ABF Singapore Bond Index Fund A35 CPFIS-OA 0.24%
2 Nikko AM SGD Investment Grade Corporate Bond ETF MBH CPFIS-OA 0.25%
3 Nikko AM Singapore STI ETF G3B CPFIS-OA 0.30%
4 NikkoAM-StraitsTrading Asla ex Japan REIT ETF CFA  CPFIS-OA 0.60%
5 SPDR Gold Shares * 087 CPFIS-OA 0.40%
6 SPDR Straits Times Index ETF ES3 CPFIS-OA 0.30%

HAH BOND (%) ETF (FEIfIE 1. 21) HEB/AMERXK,
FEBREAKIAE 2.5% HERRF B FHIBAFOR 4%) , X
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%% ETF XM REE AULE— A, BEXAR S HAURERR
H, FTRE—I{EIRES Tk K2 EIRS HR— M REME.

BHEARGRBAFAEEANERN, SHFRNESBTISFEEMN2% 2,
EHAMTEIE S RETOEAKBIERRER I, EIk#E ETF (LESE 5 1)
WARTEIETTA,

AR AR RIEREY ETF (563, 6 1) , MEELRZ, WREA
10 4ERVHERE R, ISHERIREURTEMTRIEM BEIREARE R, W7E 2016
1 2020 4FAIBEEIHAGEIL 30%, (BR4FAVFEL EEKIBE B ASAS, DUEXR
10 FEIHE, MEARTE, SRR ARFIEIRAR 3 Rl

Singapore Stock Market (STI)

Summary Forecast Stats Alerts X Export

STI w o~ B £ ® L

FTSE Straits Times Index 3223.710 -0.040 (-0.00%6)

2400

2015 2017 2019 2021 202 @
1D 1W 1M EM 1Y SY 10Y 25Y AN
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Al RIER FHE—AN%ERE T : NikkoAM-StraitsTrading Asia ex Japan
REIT ETF (BZERHE: CFA) , XZ— REITS Y ETF, &% 54 (BME
1E 2020-2021 4E2iiAE) B, BRGSEsERaEtAERSE 5 AL TR

NIKKOAM-STC ASIA_XJ REIT ETF (CPA) I 8zt 5t

1 REIKzT SRR E 8

2022 5.48% USD 0.038

2021 5.12% USD 0.035

2020 6.33% USD 0.044

2019 5.41% USD 0.037

2018 5.13% USD 0.036
1t 5 4 CFA IREWai Bt

X2BEMR BN ERZBRSRFERNEERN, thasifFiE CPFE
B3N, ERREA D&,
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(26 3 %]
TR R — VRIERY N % AR 55

FRE “HEITSE” |, BB, ERELMNSTRZERE IR
“FFIL” HOIEIRE, EREEMTIERME. RS, KEEFRE,

MNTFEERFERD, STHFENASHEREASH, FRIFMRESM
Z5HE GREEINKS B ZNAR) , RA—F PRALERT —8
JI+89, RSN FEZARRL™E, $R “& 1, AeRFHRE
HEBANEE, PEEER—THE, SRRETR, HREZEINLEF
RIFIPAESCEE, TSR TER S ah A RE 2R3 DU S A T I7 14 1 P s BRI

—1
o

FHTFHESMIR BT R,  FERSFRI AT A N EE A L IR R 5
iezi =

ZEMATFHFRILA 1B &IBUES. Scottrad 25 FF, Firstrade 55—
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IEH%%, MRRIESOMEIE, ERX—RNFRRIBILARLE, B
NERETES, BENZLSMHERIE FLEHRan 1B MBEIEFTRME Al
RO, HHTIRHI, SHITPFREEEFEARABETAITNE, NTR
BERREE RBERS | M. E2X—2ErEmN T SEENNAFRAR
BRAKEFT, Frihr SR A P ARS8,

FERSEER Robinhood B ENIX—RE2RMARNIZFHE, Hift
TSN P E AR AT SRS E A, RERIIAER.

PN R EBEMERFE LIS RIES. BRIEREF, XEHFRATLS
FEREBERBT RIS TS, ZRIEI IR RASRAEERN, AT
REsEER, RIBFXEALTHRE, BURESFRESERER A/,
A E S &R T REEHELN SRR, Fe TIRIER, MZATRY
BRLEEE A L HRISE T R—/MEML LT, X3FrE BRERERA
REEFF P HE, EERRERS HELRR, FXFHFERY, B&%
BRI X

Wtk E L RER

FZRWRIGEERLXONAE, MRECHESTFELSRE, Ak
B UREABAR, XBEREHSL: ZARRFHER. BRNHASES
77 EER A [,

BAERHNE, EREXESMUVEER (FINRA) KA, FHEX
ENES24\ SRR, 12THRSE, RN 2EEIEFREE R4 (SIPC)
R, EEFEEEEAT (DTC) MLEIEHEHE AR (NSCC) INER A,
ZENIZTTIRE,
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1. ERUESF

E RIS RETANEHMER, FERGRBIES. /K. HEESH
LSREHRAIT S - BARTERYE, 2019 4F 3 ATEXEEPHTNARZZAT
L, EREBUSEE. s, P, EAHIE. FEEFSSHET
70 FKhEFRERIFA], {ROLEORSEAL, AR, PR, HIBUNETEFEZ RIS,

ERIEFE T EE EARESEREEEIEHFREERIFAF (SIPC) & fo
SIPC B—FRAFERIHEL, ZARARFEFRFRRITRI, &AHFAEIES
ZERER, BF LR (R . fFASIPCHIRR, FRAIREZER
50 7RI, HPEFARE 25 AERENRERE,

ZRIEFFINEEFAENkemERR (MAS) RIE QEFSHRKRIE
2001) MARBIFEATIZRS IR, MNEIES, RERFETWNRZRZZS
fiTEmELIRI S ETER.

ERENMNEEENRZZEERS, WA =28, L2

B
FETE B = R I by e g

Registered with SEC |

Member Of FINRA

Yol Sl U REES & RIEER 2 (i1
Gl BB fRAPLs ] s By TEMHETEMIR (RIA)

Registered with NFA Member of DTC i Member of NSCC

SEHER 4 ]

HLEW T
NEA &R v NIES R (x0500) AIES B

LT LT
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LIRBERIE, B ESMBE~HEEE— MR TIKF LB AR,
PHEEASSERBAERTRE R SERIMIESEUEREFEE
M SRITAS FAEZEEE, FESGTIEEETWIRIE, HAl
RERM N AIEERENRZ B R. RN, Tiger Trade BE=EXLRH,
HEE 1S027001 INIE, (R FEEERE RS,

2. BiBUEZ

ERIEST 2012 SEEHBRLL, BEBIELSINTTRREER, RE
WIERSE S 1/2/4/9 2008 . KB, 245, AZRITIEIRE, B
Git%, 20194 3 A 8 H, E@ERIEEEMIATIESTS [PO L,

QEHRIAKRER) PEXFFRETONE: FEEEAIGETER
Z T ES 2 B I T EFEMR P NEIEBIHEERIZFT, HIRRGEF &
W, BIEABZF WA AMIESRRES, REEREESREBEA AR
R BT E AR 2R M AR LY. (E(TER R hE % RE MRV E T S BUE (I FEAY
BREEFZLHIRK, MXEERFYRERZ G AR5, M
EES SRS MR RS ES, RSN LRy
g\ 50 i,

L FINTEMRARZ I

X FH & EEE 50 7 XETHHREE, RNENERNERR AR
BITF, ENREEEIEHEEARFER, 7—FlRERRN RS
HZE 50 5 3ETTs

N TFEERET 50 ARTHRHEE, TREESEPE—57rHE
oF, XEEREAIA AR,
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M PSR, IR55RIIEN

HRMuSERE APP RF P REREFHIE, RTDALRREGERHT(E 3R
1, REFBFOANRELROIS, RERKBRTISA, X25H
B “BESSA” - ENIXEER P RERERTT MR R E — MREAIIIF
R FIBARSEHEI

TIRGRHFHHRES, FRORNER, BEERREBRT2HHMER
FIARR, BENBRFEEHE
MEAEXA, RN ELOHE
— AR BRAY, FEEARKIR
Your feedback . Thu, 5 Oct ;o us! EEE&%*EEEE{]O

Thanks for contacting Tiger
Brokers. Your feedback is valuable

ggﬁﬁﬂﬁwmhwm Ve 3 — > 76 37 10 38 3 5 5
CHENRESE, A LN
I A SR RE 2 2 /0 /D,

<y Exeellant

< Average

¢ Bad BEREMEIHILENAR,
2019 E K T EH T EEM APP —

&, AOMWEMERT, AR

Tigér Brestige SRR R AT A RO TN

Toanie o comacing et srvers vour RS SE eLs S B
g B | EREEISERERSE
/b, FHSEUE RS, &
257715 B O 1% Excel B, T
HE&EERS, U—%1H%
| FwBREZSUHE, EROES
LA WhasApp #B0LEABE  AEBEREARE T 10 %57, H

L
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FHiE, ERMHRERTIIRAIIBRF/H.

WHF—EREERMNERL, ZEIEHFS R MR O “Tiger
Prestige” WhatsApp &R, #YEIFSEAIRELE AT .

XERE—NCE, BSEANEREER APP BRI RER ST, &
P APP EMEFBFEET (ARBRRET, BHFRED) , TRELK
WhatsApp A RZFMRRE TIXNAA, HPRER, ERERRRE
REE, WATXA Bug HEERNEMEBRTERF, XHEILEXER
HIZIRFIFT REENA T —NERRZMNER, AN REELREFTRNEE,
SIEX R — RATIME XA R AEEIFERIAE B XEHILRR
ZRIEOIN, ZEREARAE, EREBEESMNS KA
SELITHE|IE R Lo

BHPIRERE RER: R

ARZ5 5B — N ERAE B M
BERAMNZIFEFERNERE
HEAR I,

HE & own ME =
X ME AR ME %59

&Hxﬁm SGD 888" 418" "5 3
Tiger BOSS Debit Card - lﬂh‘ll

Q 6

ER—DRE, BAIIHIHEE

A Tidie 2 3 XIEA[RE 2 M. A, FL

0 REFOHCTCENTB! KEABETE. . WE, PR, MERSE, MK
0 MEATEREDE: THBTREEEN? HEAEENT, RIVEBERE
O Reddit SxEEIA) {RESMWS03? - ;ﬂ&fjc%ﬁéﬂﬁﬁ, HEEGHE

LiFiE, REREVEEEELN,
N BB BRAIFEN IR LV X T KA R B 2 B DR RELA BT E Ko
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T334 APP £ RR7E —EAVIRFIC IR X IEFRATTE B 98 I EABRIREVE
ZRIRITHE. ARz 55

FHREZEABB RN —RE: BITE CRRIMMRERENRERTRA
BE, HFERNMS, BEELWELBTEREEN. ELWWEIHCRIAE
FHE? HHAAE—MAE: FREE SWEEERITRIE Tk, X2
TR E IR LT,

WA E CALA. REE I AR THE TR, RIMNBSARER
FHiE#ERE, Wi AR “RECHEERSAICENE? 7, BELLEE,
REMSIERS, JLNARESLES, RUFIAIMMEERERKET, X
®NEBFEANRENEEMEMIER T, 1A, 5RRIEERE—NMER
CURTERN P EAEERIE, SIRERYIARES FRGE, FRBER
RIS A REDETIR I BR, XevEd THETRE, RELZIECREZ4
HVIEARE R, XENZEDE TRN, TEARRAIXMR T RE E SR

@ HE BM AR FE PR i
8F - 2065 it -2 ik - 62658
=, INEER

[BRiEzN] » RABHDHN, IRERAMETE! A

RAMR— BN, EEMEBRNERL, RNBEEIEAEFIR. EEOES
—#, REKROMBEFE, —$—%. —FR—K. —E—FIBTWEE, EILENE
BT, 2 ABEART, ECROIANERAS, BNTNOSDES RENE.

© Ho654 =, oL i» o & 27 -

A, R o

HEEEFR SIAS FHRABRRFLPTUIPHNTF, RERESHBLNTR, Tiger Brokers (FNIEINE
RHITE lan Leong 1% "BIVEREEBRSXTRY. EAEERTHNBNTFRASENRSOTHULE
MASPREMNTES. /@ EREFRESBEITHMGR)S R SIS FERATARZABETHRLRS .

@EEMR: MESERIBH TGRS =2 Ss FRAATRIEIEETHRRCESG @
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SR, IXHEARER ARSI RISIR, EHHAMER L, TAIE
AR BB L DR EREE K A B RS .

Lok R LT, AP ERR, PLEMELX L, LHIRR
BEITLBRE—F, SERPFLIE, NEEFIIRENEE, NTRERE
fEERLE—MREFAI R

B B4 I KF—EEXNEFNSFES), HLaniLm ERRE R
PRAT A A S, ABKMIAET IS EREN, SEFRFRE —EEEIM
W RERBVRATRANEE, AWK TERERER, HMRETHCTHE
WE PR BEES SR TR, RE—FEIRIREERARIR T,
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(25 4 %]
HRETHE - FAARNZ

BT REMES SN, EF SN T HIEREE RGBT
Bll, XMFixLHAERE, ANELEREAN, BB LEEREA RIK
AR ] X A 55 2 BEIE?

WETH#, BESERA R IR,
BARYE X FLERI SR, REABAE CRE T AR
WB, BERHERINIIEE T TR FRITX MBS NEH
S /OERIIAA, RENAFBANGNZH, S—7E, HATMERIAKIA
5%,
724 AR B BEbRRY - SRIEIE R

ZEEGAREE LARELG], WSettRASHNESERIEE
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EFENAR, BERFENCEASBEERTROTFERN, HINAEEELN
SREEBIKES 2022 ERAHNZFCHIERER, EFChEEEMR
& 19.68%.,

AMEEFERN R REATS, ZEBERN T —MRZIRBRIRERAY,
BMEEFEZIR, AKBERE2ER, MIEEIBRTXI1Z2E/9iRE
MAMEERIR, SBEXEREELES, XEERMTRKT mMEA
BERHE,

—PMEANELR, HEEVEDSRMAREL, REE 2011 FERAM
TS R EIPRA RS RIPR, MBI AAA TN AA Fo EflaR
RELMASRYTAIEMN Z 5, i & b (E A AT LS ERE R
DCF AR, YAtz RNKIT EIRIEnE, HsiE 10 £
EFRER, BN TRETHNENXREBREERN— M FEEZRNA
B, MRRMBEHERFECXHERE TRRERRSRE, EER
BENE RMEE HH —FRUR R AHERAIE R,

AR 202 R E E fE?

Eftar R EEBIR N EERSTRITHER AR XEMEFhEEM
BCER RN & 1T, IRIB R RAYRA, RIS MAERAEEES: (T-Bills) «

rhSC 4R HEXHE JOIER
FHE S T-Bills 4,8,13,17,26,52 /&
P A SR T-Notes 2,3,5,7, 10 4F
K HAEEERS T-Bonds 20, 30 £

2EFFT 7K
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shAEEESE (T-Notes) FKHIEEMZ (T-Bonds) =F3EE, XL
HRUEZREANEE, RERE, EZEATUEETRRE,

BRPZELMUT RN, BREBFIESEMAELR, tnfisosb e
KN, SEMEGRT. XNBEREEET L THREFALSEREES,
IAFRANU RS, STRFBTFRISI TR, BEEBERY K. BlEIHEK PR
KR, BB 65,

BNZEREIBIHEENNE, KR LEENCRSY K5 LR, |
EETFIZHIT A, FEMRSERITERNETRR, —BREFBL, 7]
RESHEREH THESMH, NMmEERRRY 17 LBEARARIERE,

EfREE IR ARKFEEI?

M EX T REERMRTFERS, HnbisERiERR L5
R NEIK, BERRIAE/NG FEBIRE ZMRENEoRBHFAARNFE, 1HW
2k, MBXLEREMIE, MRFFENZEE, XEEGRLRAARER:
Z/NAFIERCE, DIBFENEMN, HEZIMR, XSGR K
FRing?

SR, GHFTR— M AR R E WA AT IR EER IS, BRATAIEE
—MNAEEE, PIRESE T XEMNEGE? RINEERIEREL UGN,

TESRTE#LES 202349 A, EEREEXERGNEZEFAA: 47.1%
LR BEEMAMYGEES, 15.0% BEPE, EEHSLLBRRET
8.1%, EEBRHKREAEZESLT 4.1%, XEFEHEESALT 3.1%, HgZ
OEPEEANIINERES, SeEX, EEAIHIERNNABLTEER
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Y 77.4%, HMERAREELT R THY 22.6%.

September 2023: To Whom Does the U.S.

HFEER Government Owe Money?
— First Estimate
= ted Clockwise
thE (afe) € 1. i %Hlﬁﬁﬂyl"*"’ tutions
n i i m U5 Federal Reserve

m U5, Social Security Trust Fund

® U5, Military Retirement Fund
$33.167 Trillion
asof
29 September 2023

B U 5. Civil Service Retirement Fund

» lapan

m China {and Hong Kong)

= Belgium, Ireland, Luxembourg

© United Kingdom
= All Other Forelgn Nations
e SEHXE
T = JEL 45 September 2013), US, Federal Reserve (27 September 2023)
% ﬂqﬁ‘%iﬁwumn it releaved on 18 Oclober 2023), © Political Calculations 2023

FiE: Political Calculations

TEIXHKE B T EREEEEHINEERER T, FMEFEAIELE,
ANED, LRHBIMREIEER,

Major foreign holders of United States treasury securities as of July 2023
(in billion U.S. dollars)

Jazan
Chna Mastand EF@_XM

Lnted Kwgdam

Al Orer
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5. BIETACATR: IMEREFIBARITLAORTRANES, ZEm7RES.
BEARAFFEEE K SFRR,

6. HHTMEIIEFRMEE: FAMSEEMGNIERE (DCF) 77
B ATIRARAS B TEE, XHTEEE T ARMAREAREN
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XKiIR: E5E App

AT RERHER", BEERIER
%) iy Copliot, 8 OpenAl £ p¥ ZI
MSOffice B, WAERRKEELNS
HF 7 IRINE, EIEX LSS
EARN"RBRWMER", HEERIEM™
A LFRITELE T

FRLA, TEMSERIRERITASEE
BRLLSSETERINLSS, ELANERER.
AL SR, TAHTEE=X
W, FRATEIXLENL ST — BRI
{H, XAH TRy " RERINE ",
BIZEBCREBRATIBR I R thREARFFRY
BAROME. SREEAAE DAy ERd,
SRIT KR " BR =R " B S K
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AT, 1EEARES BRI RERARLE SERRAT AL S5 RIHEH. TRCRRY " R =
", RUERARITFRRENER.

TEEE App b, RAESHMAHRBIBEHEXNERETEIRE, KEMKE
EiHEE, REAT “ME” HFHEE,

Discounted Cash Flow (DCF) l&H: 2 — R FAERENTE, &
RN EMBRITHZIERNNE, e — NEEIAENE. TEX
H, %R DCF Rt EMma s, HAmmaRRaasErE bl
SRR EEEE, UTFE—MEKARAE, AT ERMEE DCF f&{E,
WEE, XRE—NRAl, HFAREREFRAEESR.

fBig:

o {MIKERIBEMMET N 1 12ET, MNFERENEHUESHE
LI+ 20%

o &{HHN3{ZFT

e ifHIZ (WACC) 73 10%

HEIIRE:

B0 1: FIHARAENTNEBIER (FCF)
% —4F FCF=$1123%7T

5 —4F FCF = $1 x (1+20%) = 1.20 {Z%75T
=4 FCF=$1.2 x (1+20%) = 1.44 {Z2£5T
$P94E FCF = $1.44 x (1+20%) = 1.73 {Z3E7T
S F 4 FCF=$1.73 x (1+20%) = 2.07 {Z&5T

® oo oo
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B3k 2: iHRSERDTEIE T

FIEF =1/ 1+ WACC)~t (HAR t RREM)
H—ERMEF =1/ (1 +0.1)~1 = 0.909
FoEFRHAF=1/(1+0.1)~2 = 0.826
FE=EFUMATF=1/(1+0.1)~3 = 0.751
HEIUERTIRT =1/ (1+0.1)~4 = 0.683
BARERMHERT=1/(1+0.1)~5 = 0.621

HIR 3. HEAERNIME

PIYE = Fil B g * T ELE T
#—FH{E = $1{2*0.909 = $0.909 1Z

s —FPE =~ $1.2 {2 %0.826 = $0.9912 {Z
S=FIE ~ $1.44 {2 *0.751 = $1.08 {Z.
SPULEPE ~ $1.73 127 0.683 = $1.18 {Z
SHENE ~ $2.0712%0.621 = $1.28 {7

Bk 4: HELIA

BIME = AT ERIEMEZ A

HIE ~ $0.909 12 + $0.9912 1Z + $1.08 {2 + $1.18 {2 + $1.28 {2 ~
$5.4412 1Z

HIE 5. kRl
BREAEE = BIE + &8
B2(EHE = $5.4412 {2+ $3 12 = $8.4412 12

FIlt, %P4 EEIER WACC, RMIRRIE{ELD $8.4412 {25570,
BUHMEELVE, BRUASRBRESERBEENRN T, BRIMEE 2 Bakk
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AL T EAEARA T FRASHAICHE, M T REAmA4aET
Bt — LR BEIEM R, (EXNTARSEEEREERY, VIR EXATRE
ME—NURIRMES, ERIE ¥3, REBECE G T AR,
SR, FERPUEBEMIRAIEE I TRITEERFEE R ERER,

PRATRESAR, MR B AR BIFTAN LE AR, SEXE M
1R_ERIR S BABMATIRBESATIE? B3k, IXEXHEMHRA—FiRE, tHIFE
XA PR R T AR R ERZ,

R BRIH AR TR TRARINENTE, AR T ERR
AL WHIEREIE, BV E SRR R REERIE, 4,
R AR B AR A0E?



02. IS A 2HGERE - RAEINSE 103

BHRrER B FelafEm
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BEME, MEERETRAR. TXNAEMEMIINE.
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FINTITERF IR T 4575, BEEHMIELESFREXR, DR
NERKAI R BEIERM L0 XEFRARNA]AFESLAN 2FRNEMN, IEHE
ILPRELFHN T RRATIHVELIR, JIARRAVIR T REIR BEE 1308

EHRA(UE N T FEEED, ERATHRIFECHBILEEMES, &
ERANEES, AEASHIRRE —FRNAN, FREERFEHE
RITTA,

FRLL, KRS (ER R EFENERE, BEX NIRRT E R
22 RIS BAERIRES), M MA IR T H XU, AR
BRI, MEABRRILDESERBRATAIRE, KIULHEAIRES,
HE REMUBERER, BE2—BREIMEFRERMARE,

THRA G —EFFREMEIA, BRBERFENSR, EAREENS ML
FHEIEERZ— N, SRR NEIAN E—F, EITCRR
TEANAFINNSE, BERIMTHAFE - EZLEEMLEEE, MELH
XEAVETAE, tHEEEBEENEEHNES,
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T LIRS B 4 TRER AT, IR, (55K,

2. BEATNFENSEEEEITIE, XEREE S EHEFL,
SR T AR R E A B AEERE A A TR, KRS E R 22
5 ER,

3. B—TFMSEN. MRREENET L SiEhR, KT UBEIK
A EFE. ERE. SRR LRI SIERERS, TORR— T,
SRR AT, AT LA SO A IRk A R PR — e 4 5
Y R,

4 BERROEE, BE, (RTUNE—TATNRKEENS, B
B AT IR A TAKAT R BT H 4 RIS, AT B KB
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THERINE B C3FRBI T EAIR AR Bai%E:

HIE—: BHIEER “AF4 financial report”

Google Bckabsa financial repon s : X4 G R

G Al SaMess ) bmages [0 Videcs ) Smepgeng ) Mo 7 Toss

Abcar 300,000,000 resurts (038 coconsdsl

® .= :
P e itk £ 8 Wk it |
Investor Retations

IR SETHZEAY “Press Release”

Investor highlights
Upcoming events Latest quarterly results
May 18, 2023 March 15,2023

i s TMT C: with Scott Q1 FY2023 earnings press release
Balsky, Chief Strategy Officer and EVP, Design & Q1 FY2023 earmnings script and slides
Emerging Products Q1 FY2023 Investor datasheot
2:00pm Pacific Time Watch webcast

See all upcoming events
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HT= RERRBE

our Customers giooay.

] First Quartor Fiscal Year 2023 Financlal High e

+ Adobe achieved revenue of $4.64 billion in its first quarter of fiscal year 2023, which represents 9 percent year-over-year growth or 13
percent in constant currency. Diluted carnings per share was $2.71 on a GAAP basis and 53.80 on & non-GAAP basis.

+ GAAP operating income in the first quarter was $1.59 billion and non-GAAP operating income was 5213 billion. GAAP net income was 51
billion and non-GAAP net income was $1.75 billion.

- Cash flows from operations were 5169 billion,
i rhi Obligations ("RPO") exiting the quarter were 51521 billion.

- Adobe repurchased approximately 5.0 million shares during the quarter.
First Quarter Fiscal Year 2023 Business Segment Highlights

+ Digital Media segment revenue was 5340 billion, which represents 9 percent year-over-year growth or 14 percent m ¢t s rgannay.
Creative revenue grew to 5276 billion, ing 8 percent y year growth or 13 percent in constant currency. Decument Llouc
tevenus was 5634 million, representing 13 percent year-over-year growth or 16 percent In constant currency.

THR A2 LR A B R

3t F SaaS A7 (Ecin Adobe, Zoom, Shopify IX3EHY) ki, —1
{ZE PR R ATRAMZ AP 2EAZH, Z— PP AR
W, FliEHS2RE, FERS, BReEKER, AP (REREARE
RPE#E) HRCHAMER.

="] Microsoft Annual Report 2023

SGMENT ESULTS

Petcantage
{in millans, except percantages) 2023 2022 Change
Revenue
Productivity anl Husmess Processes s 63,274 5 fi1ihd L
I tecllizem Cloust 87.907 T4 M5 17 I
Mare Perional Computing 54,734 Sa8d 0
Toaal 5 211,915 5 198270 %
Cperating Income
Productivity aml Business Processes 5 34,189 s 29650 15%
Intelhgent Cloud 37,884 1203 1%
More Personal Computing 16,450 20450 20045
Total 3 88,523 5 HI3ED 5%
Reportable Segments

Fiscal Year 2023 Compared with Fiscol Year 2022

BN EHNE KB AR R ERATER
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X THARLELETCE LR HIAR], SRS G LD BEEEHINT, IXE
BINBFENXZ AR A —MEANERE, TRIERAITSRCEALS, W
ey S A RERHE RS, SETEARRIBHREZIIMER, ELIsER, BRI
gk 5552 Apple Store BIARSS LSS XFHER, 216 Azure Z=AYKSS;
TS, FHEMTIE AWS =ik %,

A—RAFARBHRFRMEMIREAE A=A MR, Hln 2023 4
CARTRF TR AR BT R TR oS 2 BRI A L B RIZRGLR S T, AR DI R
I ZE T RARTT SR NEREZHNER, BN T2 0WET, 5
ENZTREREIR, MERFEEMNE SREAF (EPS) HMEARZLT;
RMEIT 2023 FLAE, FRNHIRIZEFHHE 7&K, XMRME, IR
ME T “FEE EFEXRET,

OPERATIONAL SUMMARY
Unaudited)

Model S/X production BR3S 20,613 mA37 W0.ABS 12,608 5%
Model 3/ production 345088 410,088 A21.371 460N 416,800 20%
Totsl production 385,023 430,701 440,808 479,700 430,488 %
Hodel 5/ delivaries WE7T2 7347 10,695 198,225 15988 -1a%
Model deliverios 325,158 IESIN 412,180 426,915 419,074 o]
343 78 422875 140 50 s

‘of which subject to operating loase account| ing. n.oo4 15184 22357 21883 17,423 58%
Total end af guartor coerating lease vehicle count 135,054 140,667 155,888 168,058 17623 0%
[CToEaT venrle inventory (days of supply) L] 15 L] L] LN | 0%

AE(F I BIFHTHIIRRCIEEIE, T UG ET7

BRI, RS E PR AR R IT R AR A R AT . XTUES
HARE S, ERIETIRATTFATIRIRZIEERR, TRHEATF R EN
RE9EEE, MEIEFERENBIRHIHAL, M TRIMXEEBRTER
i, RGO THRRLRENAR, RATEMIREREN, JAFEET/L
N KEEHFETRRNAT,

MEHTHRIEIBI F R, BATATAEER, XL R EZRIETIRAT
WA TR, FHTHEA BRSNS T LRSS, EWERA BRI,
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H NSRS SEHERMNBECLMAE, BIXEER, RITEBIIL
ATIEFIGES. W55 ERERILAERRIIRLIKE

WK, EDRGHESTHRIDAR—NERBIAISRE EAURAT
TER R R ERE AR, R T ERAMERER AT, B, iEid
BT A SRR, (AT AT REELCEIREEAS. BCARTARE, DAREBE™
IR S AENER. RMEAS A TRELE I EARIFEEIR
B, AARRAIRGT RRARBETE Jy B SCAY Rt

HERTEIHR . BUTILRETIREIR

EAT R, AHBRITUAIMR, NTREE 2 TUEBHIE
&, FRITWEBIENEFOETER, BERIREERXMTIL, XHER
FTRIMHRALRE S REB AL EE N £ E AV THARGIN S, B A IRATER—
BT, BERIBTENEL, HFKESSHER, RRBE
TrrtiR A HERRY AL

2023 FEAEYIFF A EERITAENER A L3R T I IZRXE, RIHE
AR EEFN TREXFRANWBIEN T, BT RERNTATREIERR]
BERRRRE, SRATAOMHRABUY R EAURIEAEEIR, MRITILAI RIS E,
TER— N EENEIREH, BHERTARREFRMI AR, 20K
B, 2023 FFE—FRE, XENFARITAMITKES EMEREATEK,
ERIEHAEE, XERERITIENRA TN —REER P ERETT ORI
(RpiluN
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Provisions Piling Up Again
Banks are writing off bad debt and setting aside additional reserves amid
worsening macroeconomic conditions

Citigroup Wells Fargo
$LSE SE}B
19 10
i _5 5
47_—3 _°
T - : 2
JPMorgan Bank of America
S‘r_SB 5158
10 10
s s
o A o
2 s
' ' &

a1 a ar o1 Q1 Q1 a1 o1
2019 2020 2021 2022 2023 2018 2020 2021 2022 2023

Source: Bloomborg data
e

EEPIAR TS FRILR (EEKIR: ZEAT)

At LIRS S RO R EERENE? SAKIES SR RITH T EERTE
AIASRIVR AR BIE S, EATRTRAEANNE, RITSEIIRKESS,
DARA RSk B kiEL. B, B EIIKE R SR, BATAIARIR
T T ARRLF S OERE, WMRFIEESAIBEM, XrTRERRER
THAFITHRTRER NN, Rz, ERIEEYD, ATRERXIZTT AR
R,

T 2023 FERIBIFh, BRFKESESEMEK, BIBERX, XaF
FREARATI T AR SRMHEISE, IARREE—REE R ENATTT
B, MARENTENIER,

Ritt, MRITUMHRERARR, AHBNAKESSIXE, ME
BT H(1E WM T RATNES, WAEEREREPRAENAIRER

B Wit

A

m =

& B

™

fittf

A3
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IEIKECE LAY, MEREMENE, jHE, Tradingview ¥ AIRHTFE
HIZENZE, FE2EADBDXERES EMIoRTMAR. X%, A
wB, AN, MREEFEPLERENTEN, EANRNAEREE
BRI,

WSEIT AR B — R AR, B —2E2H, BATA]
IR EIE I A HAOHEI AR AR, A, XUFRERMAE—E
BIRIRES], LABSRRMFNERNM BRABT B EIEEIRN, EERKMKA,
BRI, EE—DAEHERRFERE /LK,

— AN F ARSI T WIT AR Ss, VPRI IR AT R
PR BITE, EIITRMITARSS, RAEERILERGRNEIIRMRE. M
AR, IXF A — SRR EE_LREAS LG (5 B AYTREL I R E I,
BRHERIEFEM, BREMTHRS.

BMEEET ZLITHRS, RINESNEFRBEREE, TR EE
RHAIIAZENR, MATWATHE—E T, ENREBIR(TEFEEE
ATHIZHT, IREBRIENREN, RER-MHEENEINRRER
MoiEsh, SIERITHRRS HERNHMETFR, HENIHENTERE
A8 O
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B ¥ RARBHEBIETURE T LG ERER - BE, EXRAA
TP ERE BYEE, MS s, B bR Ra R UGRIRRT 208,
BIET IR IRAICEE B & IEACS VR IERI XL,

Bk, HEERmdH ERmREnRR S Rz LS. a0
BRI —E XERAFIR IS T EmRIEHR, A4 R E Y LR RS,
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WEIERANEN, HEFT —ENESE2E, FREAKRILEAED,
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KA E—3K 2 4000, HHh—3KE 5000, {R=IEMK? R
£, XFKIE L FETLERNW, HREETE, B WIHEHDB, £
rEINE, B, HIEWE,

SRR, (ISR A 246t 10% BIEREE, KERA 10%;
375 B 124t 20% MEIRZE, RN 30%., REAEAINEENER F2E
S B, 20% KT 10%, AX1E?

IEREIEERIEE A, REHAFGIIA GRER , REVRERIR
RFEE 10% FELL 2 %F 20%, RIRFEATRBEHA 10% EINE T 20%. 1R
% B A9BSR 20% RUMEHRZH0 30% AOBahtE, makAREEE 20% RIE]
BRI 20% AIRENE, ERERERRAER T, RAEEX R ER,

REARE R ABER, RESHERENMBAETAT R ]
B B BCS B A ELE, X L ERATRES L, 1Y A B
WRMFELAIELERE 10% < 10% =1, m&E B MZE 20% <+ 30% =0.66,
1>0.66, FEHE A EIE,

BAVER “REFEXR" , ZTXRBRSDER—, XMERLR
RESER(LAY, SRR — M EEENLEE TR,
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CFERR R — LRBRFFED
AL F ST

X BRI —ALFARIE 3 A SERRIEEE R,

FHHF =

XA B SR TRAT—MEEEME L, BITEAEXRAET,
FA VRIS T 2B TR ENEIR, B 0MF, BRIZE MR MIE
fbilzs=h 10%, M3 A EEEMOKZEZRN 5%, RN IZERIENR
R 20%, FB4, IXDEEEFHEEFSRE (10% - 5%) + 20% = 0.25,
RFTXMEEELENEEIREET 25% HIENSMNElR,

B REERS, FoRESKE—RUAIXERT, BAIMTRSEM
EHRERZ, XBEEENAEEEEN—MER, FRAVEEMRERT RN
“MENTEL” o GNERMMNMREFSEITUHEHRAER, E— MRS IERES,
AB LR T A A BEIE R E I EE R B AT o

W BRI A EETIE R RMIESR, HLREE 100% i BT
%30 EEHREMNENE, 585 FREUIMWHERE, RIMRERAMES
mEE, BAMEMNEA A XA,

2023 FEAI=A HIEFRIEE —FESIL 5.5%, XEMRIRSIRFEIE T
RERRME, HERAME, RN IRARRTIC_ LT TR0 & f 53k
HEMIGL, T THE 5.5% MERES, XeE (T2 50k iE— Bk
TR A Z —.
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3 Month Treasury Bill Rate (1:3MTBRNK) 0+ wam 127 BEELE

5.25% for Apr 11 2024 Lo -0.14

bt 0.99

| Overview  Interactive Chart #qQ 0.51

— 178500 (SPY) 0.77
Level Chart VIEW FULL €

MI20246E4F | 30 FEANEFES.15% s (QQQ) 1.08

WM om v ow o \ RSELE I9D) o

. KIYEBETF (TLT) -0.52

202002022 RIAMELEF 1T

#k 2023 4 12 A=A YIEEE IR REBILE 2023 49 A—4&
MRFKE ETF12 M ARVE R R

B et HRERPRIG?

PR RIS R, RIMEEMERR “E8RFR" ,
FrEERR S, REM? RIZEXAMMIE, #E%E A RSFERER 5%
RIEE(LEER, 129 B MR RTREER 2 50% MELER, S=FNET
18 500, WMFEBELZWRE, REMRTIEEEM—MRE?

BREAR L HARDERSRBERY B, FIL 50% RIEIR21E), XAR
EIERHEEIRS BRE=F4 50% MER, AHXER K.

RRIRE TR, BRITRIFAESR. WTE, =F5RH%ANEER
R 15.8%, MHRHE BAUK 12.5%, XEBKE, BT A M9EHRFRERIE,
EEEKIANLFE FRUEN A, MRRIHENRBELRE 9 F, XihE

P — 0 AF 12.7%,
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R x& | B—4F B-F B=4F RZER

HB|EA F1k5% 10,000| 10,500 11,025 11,576 15.8%

#%B WIS 4k5( 10,000 15,000 22,500 11,250 12.5%
PR 3 LRI

RE, MASEANERER, =ZE Tk, FHIERES% HREAN
HEHRE 15.8%, =FHE B 12.5%, tNSREN AR KR 9 F, BLH
&> BRI Z ST 12.7%.

E I a0
HEA  EE5% 10,000 55.1%

il o L
#EWB  50%. W= 10,000 42.4%
F it 50%

B B Bo%| BUE BLE BaE| BLEB)\E_ BAE|
10,500 11,025 11,576] 12,155 12,763 13,401 14,071 14,775 15,513
15,000 22,500 11,250] 16,875 25,313 12,656 18,8984 28,477 14,238

PIRER T 9 GFELERELER

EESERIERS, FER 5% AR ECHSZF X, EXFRL
ASRBRELLRIBIF T T, MRATFMFRIREEIRE 50%, KB LR
BT, REERIEEhATAN, BT E=FERRMINE, T 50% ik
REBENOTSRER, PINEIRTRISFRALE 50% 1o

TERGEHRT, RFRREXEE, EHAERE—HREER, RE0
DSTER B P R E X E R A B,

IEBRAIEB— FEBIFAIEE B, RIFERIE T LASER 50% F1
iR, IXFhEEHRATRESER & DRRIEE AN B SBMINER, #ER
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i3S IR A, AT, SB=FRER 50% 51T RE = BEH
M), XFIEE LHREERTRES BUR T & I SR ARELHIRR, fi
WS H T DB B RS, IXFMT HEERAENN, BN ERETH
RTAFERME DT

LI EIANIE EERA, MIIRTRERMA BEERRER, A
AT TET BAAKIZE TN T 35+ BRS 185 [EI4RR XA B {5 PT RE S BURBERYSE SRR,
HEIN22 5 AR H B (R R IR B4R

PR R MU BRI AR, TR OS ERROERER .
o R EE SRR E AR, FEit, EEREER
R, FEMEAOSEBT BT IR E R RZEES), TRERFIIER
EEEL S, RAHITRIEREINREIRI,

B NER, SHSSEEEERIIRE, AU MRREREE
BRSROPRAY, SAEETIATAT RGNS, IXAEARSZ AR M LT,
YR, REIXMEIATIR VRSO ATIALAT AN (T XU

i A B e D
1 FERERFIE 3.00% Nzt
2 BEA BHEB
s IRE e
4 | F—FWEER 50% 6%
5 BEKIEER 50% 5%
6 | E=FIEE -50% 4%
7 | PHELER 4.2% 5.3%
8  AREEE 0.58 0.01|=stdev(B4:B6)
o HEH®R 0.02 2.25|=(B7-$B$1)/B8
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FEBNIMIFZRT, B TEEHE,
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BB —EEMKES 6%, BFER 5%, F=FE 4%, BURHATTLR
BFIRE 3%, SEREMBRERAENT —ENERE, MENEELL
EREZ /IR,

50 Y B VE S LERIER THRE A, RDXMREEXRER
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e e 44.49 Theta -0.082 Vega 1.451
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The maximum drawdown for the NVIDIA Corporation was 89.72%, occurring on
Oct 9, 2002. Recovery took 1032 trading sessions.

The current NVIDIA Cv* r?éi%c SE%?;E';? ;AE iagj {gﬁsﬁ_m%

i
|2015 -422% 1531% -514%  607%  0.47%  -913% -0.80% 13.16%

Depth@  Start® [ ToBottom @ Bottom ®  To Recover @ End @ Total @
-89.72%  Jan 4, 2002 193 Oct 2, 2002 1032 Nov 13, 2006 1225
-85.08%  Oct 18, 2007 277 Nov 20, 2008 1861 Apr 15, 2016 2138
-67.76%  Jun 22, 2000 128 Dec 21, 2000 81 Apr 20, 2001 209
-66.34% Nov 30, 2021 221 Oct 14, 2022 153 May 25, 2023 374
-56.04%  Oct 2 2018 58 Dec 24,2018 287 Feb 14, 2020 345
BRI FRA LI

Monthly Returns Heatmap

Jan Feb Mar Apr May Jun Jul Aug Sep Oct MNov Dec

M20158)20235£0996 B A , H12HH0E B 3i4E1120%

562% -1186% -6.25% 1463% 589%

Y -13549'&!.
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017 229% -694% 7.34%  -425%

||

-606%  336% Ium
1242%  436%

762%

2016|-1.'I.14% 7.46% 1362% -0.28%

BHIA A Rt 7
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Underperformance rates typically rise as time horizons lengthen: 1SEREL: mxﬁa

Exhibit 2: Underperformance Rates Rise over Time
=FRBFREAZTRHIORRERAZ SERBARBWAR

E' \
£
H
52" Y
S
g AT n

10 Tigg

% ' o veus -

wLess than 509 = 503 10 75% =75 10 100%

Source: SEP Dow Jones indices LLC, CRSP. Datn as of June 30, 2023. See Reports 1a. Ga, and 11a. Past periormance is no guanies of
future results. Chan is provided for lusirathve purposes.
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‘ELH U_U e MRS
FHISTE =) 5|
o Ay
UL el i 50000
meseE 500 EEEmLE
| EEE 020 |
L
b EREE SR I AL Nasdag-100 Index w153

FI0RES Sthab 98

8.67% 7
7.63% >
6.21%
5.20% >
5.13% >
4.53% >
248% >

2.42% ¥

Compare: SPY vs. IVV

Quickly compare and conirast SPDR S&F 500 ETF Trust (5 | and sShares Core S&P 500 ETF 10 4L o o0 1

OVERVIEW PERFORMANCE

LAST TRADE

ISSUER

EXPENSE RATIO

ASSETS UNDER MANAGEMENT

AVERAGE DAILY $ VOLUME

INDEX TRACKED

NUMBER OF HOLDINGS

CcosT
SPY + Vv +
SPDRS&P SO0 VS [Shares Core S&P
ETF Trust 500 ETF

$ATS.6S +2 (0427,

State Stect

0.09%

$490.688

$31.888

SEP EOO

HOLDINGS

$4T7.87 +2.05 (0.83%)

Blarkrock

0.03%

$3s6108

$1.068

SE&P G500
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e ABC - BBU/DHHIE

HERITEREER—THAFRHFHEN R R, ATem
HARWE?

“ER” ZFRDABETSTE K HASCIIAER RIFAUIRBIAE R, EEEVERD
5280 ak

B, BIMMBEEFEKBNRREEKEN, METHKHEKERS
SR KEBALE, X100 £ REEAS, BIRREZFFNFELE
KRN 8%, IFLIXA 8% MEBRITENLERAKGHIKM MR , RE
FEEMTIREATTMKRRBEAZILE, TEAFFEN, MKBAEN
gk, (EETUAFEE, 8% BRI FIZEZABE KK

HR, BFRITRA B8R 5K, RNempne, BT 78R,
RiE—k, BABEREBZH T RIFEMIEEK, thRZMZEL 2008 FIX
RfHleR 2020 4F 3 AFEREXARAN T, A, BTFRIRAES
BHMAR, MIE—RESERA, BITERAZEAEREEN “FHIARFE .

XRHRAIREESZING, BERAEHIHRRIEFAREHIAR, UE
TRFHKE “EA |, FABREHETHRIIER, ERBITRARE
TR, HR, BRMNBEARMOMERFARIE

XEENERF R REREAR, RAEIIRE, EEATUEERE
RYNT, ZELERERAE,

EEFARSN, ERESREEKFERAENIER %K, XN, &
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(MBS BEE UG TR, MAZEEEIRET SRS,
A7, iR, ?ﬁﬁ%ﬁ‘:?ﬁ"ﬁﬁ"‘ﬁ!&iil‘él:mf’tkﬂ’]ntj] UEE “EmEz
FAERIWPIEEHRAY” | X2 “BR" Frmlmadiik.

L TG RRIX D ITEECE A R TTANER.

A N B 25 B S FRIVE GE PR 300 $E 8L S, SEIN=4F, SEELE)
s R 4% fofs, eRiROEM, FTUAERE RIX ik A BRTR
FImM,

JREA SRS —RIRIESR, E[Piﬂ’-ﬂ"éﬁ( ETF 2¥#1E 0.8%
Tetm, TSEREAYHEEL ETF 1009 0.05% L F, XA I9EEF E R KA
8 SR T AR IR R A RZ I ; ._.%é‘%}ﬁﬁ‘:ﬂﬁ’r.&-ﬂ\m-{*{w&?ﬁ' M7 A B
A, E— T RANTEERE, ARIFAGHERHS, IXMERIXEERE
S ERERE,

GNERPRE —REEERRT DR PEAVIE, A LA—IREESEABGE 53 =IREA,
giitet LIRS RERIEAR LN, (BRMRIRAREEASE A B HIEE
WIS, IR HEOE &R,

R s, REMABERF, MR THEENHE 2K, WA
R S R R AR 5 KA R

E e App SERERT (M E et & AnTED |, S A REEEMY
MPRFETENIRITIR P i N2 A2 55 R URAYE kP
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< =R B
< i e
s EWIERiHY
us EWJEIRITHI
IERPERT a3 E}
& : o
IS ERRETF4AB2026-02-20 ET ENE IR
UsD 3,000 2024-02- 298181
(s 10 a0
naE 3,000.00 USD
R Bame >
S . R A= 25
USDEITE L0 1a u ﬁ%%F
R SEARZ > e .
BRTMRH 1024 o
ﬂ'¥ ERF
BHE{Ta
2024-02-28
F—H
2024-03-13

MMRIRE N ST SLEEEROREANE, FRCn] IARRARSS, th
BRI SRR NS E T LA B R
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(%5 3 ] ETF Bk ik
— BoD R R

ETF 8HMITEm 2R A ETF #HTESRE, X EERARLEE
#ilg (Core-satellite Strategy), ZFEEIAEAHIRN, MBHIRANE~2
BFERSy, FSKMAE” 20 B, MEE/NLIESHRA “TE” #,

BORE—, DEHNAUAEREA, ZREER LREEIFRREL
2, WEafaE, AEIRKEZ AN— P,

BRTUEPE “RITR”

TERAESERRIEFFHIRMHS, BIERINE WRLELIRER,
HE2RI = REGE = —HERMF, HINARSRE S 2021 451 2022 FEN
8 DU K BRI RIBOK, FETTiElmEKmiTE Rk, EmRILRLT; B2
2023 FEENE A EERAEAV BT N8 E7E, FEikEHRRERFAILE 0.86%.
X 4T TR 2016 1 2017 G A, EHRZZ 12% 1 38%;
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{BRTE 2022 FEAMSE RS, [EIRZ R 20%.
IERITTCIHEER WAL EW—ERRIRLF, ABABANZE
LIRTENE?
FESRAXRFTRDHLE

B1: 2016-2023F 2 RAMBFBRES

Kk dh
39%

*
ot 2%
i GEIRRETS BT
36 %
sy e

it EHREMTS
03% i
KRR ]
g%

AR Marcbond, TERE F: BER P08 02HE

EIURZFERBERE - SREREIR TIXMEM, i “HREN
BAERBFE , TR “ARFEREARENS L. TSR
BMESHETIHRAS, REARFEENSITEILHETERR,

WaTHRAETEEEAS

Bl EEES Pl

20.0%
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EENEERAFEERSTERFRME, NEEFXERN
BE, NAEMERSEMRBREERENZ S, BE—PEERAEAL
SRE,

20 fEfE), HREAFEMELSONET 16.1% MEEIRE, MUERE
BRESFHEE— mEETAEESTY 11.6% WESEIRE, BE
EERVUSI ST EHEE TR,

Bl T XML TR B RASIERY ATRT, BEALENE
SHBBUGE B E TR A R E, WEiiBRE T RERAS
MIEHRR, ENUREASTS A BTG, GRS
R E A R E R IR R,

FEUEREY Investment success is largely i£ ETF Eﬂi&[ﬂﬁﬁfﬂiﬁh, R
- Hossasmaporiole | MET RPRE o RRBE
S ER R AL, I DU
EE=ANYE, BHEREY
; ac:m ;::ntalloulalmﬂ iﬁﬁ“ﬁ%{ﬂﬁﬁ%bﬂﬂiﬁﬁ, %
s R TAHME— BRI,
5 5 A 5 R PE S R AT AT A
KA. AT, KITRE,
IR BN TS EHR R M A R, /R Vanguard BEHi%
T 1990 43 2015 4F 709 NEEE LM A EIREKIE, FRRE, FEE

AR SR EHR R TRAR T 12%, MELARAY 88% HOTTERFANK B T YA H,

Sources: Vanguard caleulations, using data from Marngstar

MEZ, FEEKERAPRERERI, SENEEEXEE,
MR AR ERE, RESEET T ETF,
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AR RAE T ESHE RN ST, RPTE A DA R
R, SEHENTFREREER. Fit, TemmRnad, REFmNE-
BRI RN LR, ETFERTRZ—, HREERME T EEN
BERIFNL T, FTAEZRETHN “RETHE .

Bl - DEFRE KEEIEF 2 RMER

—WAERMEEASFRSNEREK, &F “BL” b, WHREN
ZETWESEE Eigwe” WEEFER; 5—BoSNERD, ERE
BHRE, GUE—K, EZARGEAR, BEEEANZR, MMNHFER
7T E7K PR M,

“BLDEFIE” AERRMNMEN. HPrBORRE "SIAHHTE
Ky, mIENRRK “EER” (9255, KUHFERREBRE G,
EEREFHERNTR, REERENFEE 2GR, BREASEx
BE, R, EEEEENEERAIBRENRENE, D
R, ZEEEERA, BEDURNEL, SFEEE, RO ERIERE
e AR D S — RIS RSN, BRXRAIRER, AR,

HRHME RO D ERRN MEL R, BT MBIENFTRER
JEFRY, AORIREE ETF TEWEATAE AT R, 2L ERIGIFREE
RIBE SRR AT, REEREARE ST ORI LS, SHNE
IAMER AR EA S

EERKHNEMEN, B0 ERBBTEEARORETR, R
FERM T EHSEMFEEARTR, ZMRIERIR LA E AR
IR ERRE AR, BEIFHIIER MR E IR
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oD TSN : ol Beta, TURIE Alpha

FERL AT B SR B R A HIRAE — L LE RIS BB AN,

201 BRRRTRE

HEZINMMERZORE? LD ERIES, BORBRERNEE, B
NERREEMBEASHIRAE, {RAVZE Beta (Beta HATHWERTA
RN TEMEHR R, EANERZR EARMBER) . AR
REBHIR, RBEERIHMR W DERIRETFX#D, MELRERD
HUIERFH AR R, EEEERMAIEREERF T: K2 S&P500 HIFEH
B SPY, MLEBMENARAIEEES QQQ, XA/ ETF FR T B LM
BRAFS, MM 2 B ETH ERAM, XMAEA BRI TR
Z—MEFNRIE.

MEZH, SPY XEBFRZMERE, BIFRYEIIRES, WRIFAA
JE LA ALK S&P500 HFEEE S, WisE, PR 500 fEHCEH 500 EE
BAATMRN, FBEESmEXEE, WRIFETFEREFTIAR, i
2, SPY BB BRAFRUIERE,

BADN AR F BB T YATIETE 100 65080 ETF, B QQQ. #i%
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FX MR — MNREZRAAR IT MELAR, MEHTIRAZRE
&M, QQQ FRIHERAILLAIRS, XFERIRET. Hh HEXHEIR
REFIRENE BIE. BRFFRONAREARERIA QQQ HIER, Wiz
BT sell put REHFEFEMERK QQQ BN, XNREHRAMI A
R,

WA TROER, HIMEXEELEMNER ILERRERHME
Alpha (Alpha (REBRERFHEHER FHHEARINBHKENTR, H
HEIER BT AR R) . ZREFRBEEFRIUKTXRT—F, X
MMIBRBEAMF T, PIE—RABEER, FHELESRORIREE
RIFFEAR, HORAREAESN QQQ ik, XIELELHMRE
B b, RIS CREE S HIIRBKRBKAIIED, BREITH N, X
KHRAT ABFOLDIAREE SPY, SEREESBEIELS Tk, XHESHHILE
PMARBRRERAVE, (REOHEERETUERR,

T EMEFRATDUE N, RFELF 2024 FRHE2—DEEE, BME
FEMRT IR E SR, SLHR PO Eii, FE 2022/2023 FATIHEALF,
EEMRTA PO HED T 90%, Hit 2024 FFHERERH, FHRITH
RS, BER (RERD; GS) HEEZRIBmEALLH), HERIEFEEEF
HNBHIEEZ —

DEMERHT—EERFNE, RSB DULERE ETF, W17k
ETF, LN EFATERESURANE, ERXNXDMTARERNT, HBaik
—/> ETF LB RIFAVIESF: BOTZ AT AR €l 5 R EFIEME I
BAT], EEHE0.68% HREAHE, WA-MBLAIL 50002, ZRTHRE,

VERRT AR EEAARTRRIXS o, FRSF2EA0HR TR th R 20 N FRATIRTAREF, SBK
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b B F i s A R K AR GRS, 2A S EE UL 2 LB,
BT R SE N KHAER ETF, e 20 404 EER TLT,

FERLEHIEE R T RFRITAR LSS, thAmEATIZAIXRmLT, t
19 S R P 2R PR SR IIRIR S —. EESKHRF A — &/ T, &
N te 2 B AN %, COINBASE LT 2H —ENRH, T
EREERY, REEMFFNERMIT T2 ETF.

BiE, BAREZLSDEMSHLE, XDHEE — MREESR.
YRE] DURYE B CRXBR ARZAE . RN A ESFORIERIX T, 256
Sk, R EEABHEZ R, XERAT AR ORI S (khan
30%) , FIEFE LRGSR ETF, tin QQQ, EANBLARY, BEESF
BRI INEEHR,  IRI R mAT FTRE TRE, IXHS AT AR S8 2 L B AY
ERf, AR BB — 2 KBS BRAROLFREY, B4 SPY.

X G S YR B SR AR F, IR B AR PR AT Z Tz o
Z . (EREIMEBRHEE N T ERNIEES, FANOEETHE
MNEEATIL RV, IXFEA REEAF AT TR L) - TLE RS,

TRABZIFIAEASBAER A . ETF KWk

1. R ETF
HHTEEBORHE, — N AL R AR W, ks, Rl
% RBREERETEEE N ANRGIHE, RENEZ 7.
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TEFIH T & LA AR ETF,

T #m =ERB ~ ETER BERE (BR%R) THRBR BE
ne GLD SPDR Gold Shares 58,569 8,371,589 0.40%
AU iShares Gold Trust 26,513 6,054,595 0.25%
sV {Shares Silver Trust 10,532 18,468.734 0.50%
uso United States Oil Fund LP 1,558 4,796,126 0.45%
PPLT abrdn Physical Platinum Shares ETF 974 99,509 0.60%
CPER United States Copper Index Fund 134 64,348 0.65%

Hrh#$ ETF SERRIMEREMN “KES” , MLYHASIHR AFE
tiAE, RiE REE, WEARRE, BeERATMRERNLS, T
HEXNT/IRYE, ®E ETFHENNRYE, XEHES ETF G EENH
NESE, GLD MG RUERY IR —L, BRIRRES, M IAU AR REIR,
BRI N, RENRIMERERZ.

BN EERESITUVEARE, EREEAUAEER, FHibEEL
BB EIVART IARZ T IS, HSmRTRUESNEE
R, I, HERIEBR RO EE — R R AT R AT,

2. L ETF

B TECE ARG ETF LS, RS DHRIEARRNETF AR ER
RfTA ETF, thinie 2BkiERe S MernT AR EIRIT L ETF, HABRE &%
ESRATARIEN L, SiIFE MR IRIT ARG, MEMEMNE, &K
{I1A] A (e B B BT BEL ETF, BED9XMTULRIBTEERLF, AERE
FEFEREZINRE, MANEIEK,

2023/24 FEHEXF AT ST T AT (ATERE) JUR, LFBITHY
FIFUR AR, 2024 465 | PSEMoH &0 E ERSHEN 12k B T ALEEE,
R, GNRTEORRAY, @B EEEF—MERRRAERN, HHREERX
A ETF,
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SMBITETF _ ==
2 mEMRS ETFRH RS wsxem o meeR
L e {85/ R 1352%
- nancial Select Sector EEAG 914%
L XLF  cpoRFund 3401 42818500  003% FEXAS
EEERes™ |
WiT VFH  Vanguard Financlals ETF 924 794,419 0.03% BIEAHE782%
Visa 6.42%
FRAE 818% |
a5 KBWB Invesco KBW Bank ETF 163 16,605,063 0.35% EERIT 817%
BEIHRTT 8.09% |
XRETREETF
#3) RERB ETFEH AEAN FHEZBR maeR |
(z®7) mx
TS AR 10.35%
TR XLV Health Care Select Sector 326 42,818,500 0.03% L3 9.95%
W 753%
EXSERAN 9.54%
BT VHT  SPDRFund 167 794,419 0.09% L% 8.55% i
84 6.83% i
L34 9.05% i
EFam IBB Vanguard Health Care ETF 114 16,605,063 0.44% FEBHIES 8.96%
SIS 869%
THERZ Al @18 ETF,
AIRHETF
HEAN  THETEE
RERE ETFER il &) ng e R wiE
BOTZ Jfalffaboiematicnl = W 0.69% AN 80r% (BETLEHLER) %E;-rt%u.l G
A5 796% (EAMBAGIRR)
Global X Artificial ik 4.
AIQ In;llignnce Ia:(‘l}':chnulogy 16 53 0.68% Emi.g;;‘& ?ﬁﬁm' R
ETF RE3sT
A es (FRNBATERS)
ROBO Global Rob =t EE R,
ROBO .nummalmnalnaﬂe:;; e i i ey 'g;;’;::g: Emﬁi: ﬁﬂmﬂ?ﬂ
A 989%
ARK ARK Autonomaous Technology 8 5 0.75% REGRETIE (GPSTERRK) HA3ARES, X4y
Q & pobotics ETF B 1, Helhee
3. {53 ETF

B BB CLERY, EREBNGEE ETF RIERERIE, Hah
Y4F, SyRMER, PRERRBE, R ETF MMIukraie.

M B 2 E K RAE RS TLT F1 20 EHIE AU S ATXT ELBRATTAT A
B2, TLT ONEHERKRER— I HRAREXR: EfimRalR,

TLT B9 H&ER.




ERMBETF
HW RERE

mmm SHY
BRI IEI
ETma 1EF
rzze T
ana LQD
ELL HYG
(1] AGG

auRraEe  TIP
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TR team o
EEER1~3FETF 256 507
EEENH3~7EETF 129 145
EEEB7 ~ 10FETF 276 782
EEEH20+EETF 521 4162
RBERNEHRBETF

315

WGl (WiRiEE) ETF
190

RERH MG THETF qdti

iR RIE A

186

1796

3699

732

515

$125
$120
$115
s110
$105
$100
$95
$90
$85
$80

2002

nx W 2m
0.15% 1.8
0.15% 4.4
0.15% 7.4
0.15% BEXDHEMETF 16.5
REETFAYIS A 68 MIEE00RIEME
0.14% IHOBRMEILEMY 8.6
$YBIBEE 1Bowx MENHEEUEREA
EEFRSBKSEINEN, 2R
0.48% FEENDMRES. 3.6
BEEERAARDES SEMEN
0.03% , BENSEEDNEANMASE 6.3
TIPSS 5 MEHEEN(CPEN
, EXFEREEORENTHER
B, xE2BsHEREES IENA
B TCPIE RS TS
EsETEARERAEN, RAE
0.19% BRFERETEARMMES. 6.7

iShares 20+ Year Bond ETF (TLT) vs. 20 Year Treasury Yield

2003 2004 2005 2006

2007

2008 2003 2010 2011

~TLT Price (§) =20 Year Treasury Bond Yield (%)

LT TLT R 1N, Eﬁé@ﬁf&ﬁaﬁ
X LB AR R AT DA (T SR AR AFORERR . SR =

FEFIREFAIE - MEFMME, MRS, FEHFRNE TR B
REF, RZIFR

BT XREABIEMEIRGE, &TERINEEEERMNE— TAZRMR
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HHEHSMEMNTL. TURNMNEBHEANETESES TLT (RN, &
TR NEEREZ /D, XA TRA AR SRRV BB B AR, T8, &S
XEE—A] AT EAYERR: AHA (Duration) .

IX AR B A2 S NMEN T RIRAOSUSERE, tanid, TLT B9A
HIKHER 17, EMBEWREFIR TR 1% #9iE, TLT A6 {EBEE_EBK 17%;
FIZE 3K 19, FP4 TLT I EEE TRE 17%. —ARAVALE R Fs7A0N
R, ASARYBERERRR, Ehanid, 10 EHIEGIASARLEL 5 FHIRTEA,
Efx8 ETF AKARISE _LHERE,

Y ERAERINIFF A E AR SR, TLT MRNER SH —ERERN LK,
kAR BB R TR R AR IBEE RN T T, N, £ 201947 A,
EBMEE MR R TIE 25 1A, BEfE TLT RO ERR RN L3k T4
3.5%, fE20204 3 H, EBMEBREMGFIRTIE 100 ML, TLTHY
REOTBERN_EHK 1729 11%,

EFREEFT IR AR R RFAIBIHER L, IXRENEGRBIANEN
SRR, HEFAREN, REFEMETHRSRAINZEME
7. Eit, @"REASBEEGRME LK, SR TR,

JEERNR, EMENLEEKFAEREEMRE TS5, BN
EffZE R EAMRIK, TS EE A SERR s BT,  PUCHAE
% ETF Afll, X4 ETF fEEFRIBREHITFEMIRERIBEERS, ME
EHEGNBHEZK, 2001 FE5r5R A (3 AE 11 A) , TLT A%
2E %R 11.26%, TMTE 2008 FE2 2009 GEAVEGFRIRHAR, TLT RIFELE
WA 9.65%, TEIEHEM, TLT FELIEZRIBHTE 2%F] 4% A,



03. ST 2% - IRFTAEFAFAIEE ETF 151

(EEFENRE, EEPDEREENE, BRENEFENARMRE —DURERN
%%, FHRZAY ETF &2 HYG A1 LQD,

4. FIERR ETF
B RER RS EEN ETF, TAIER BT ERES,
BOR LA B R KB FASKEN T AEE T,

WEH - (Af# (Cathie Wood) B—NAILHEEEEEE, WRTA
#eEH (ARK Invest) MBI ATIERNITE. EihEI4ET 2 Wood,
RXERERE AL, FRERE BEEERNY RKE” o FTAHER
%ﬂuﬁﬁﬁ?ﬁﬁﬁﬁﬂ@%%ﬁﬂﬁﬁﬁﬁﬁ¥%o ZAFNETHE TR
LARBHRGESE (ETFs) , W T ALERE, EMER EABHE,
FKEGESRTETER, IMEENE "W |, ERARRIBDERRR,

FHAEHEESHESZIEENIRE, HEBRTIZ IR,
W T, E8EESERSETHEY, TEMEFRM, FEEHETH
I REFIGIRIE ARG T, TEE AT R AT R,

Bream TR
up  ENERH ETFER (Z%5%) %) Bx W3RER
COINBASE 9.75%
|a=.al1= ARKK ARK Innovation ETF 96 1877 0.75% Roku8.57%
| Hiis 7.96%
ﬁmmﬂ; 953%
Genomic Revolution ETF CRISPR Therapeutics AG 675%
[zems ARKG “Giiuises) 22 346 0.75% 5. ine Blosciences of Callforni
‘ 5.84%
COINBASE 1011%
Mext Generation Internet ETF
|;mn ARKW Mzt e ® 37 0.75% Roku 977%
teismE S 918%

EERZ ARK 5 AESE F=H&RHE S ETF, AJLERIMIIRSRERL
B, HARESERFMNER, LIRS, MRS EEEES
ETF f8tk, BB,
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ARKK vs. QQQ - Performance Comparison

In the y

MAX B

- ARKK

1o-date peniod, ARKK

1wy BY w YD G

- Qa9

S
-

2 60.04% return, which 15 signidicantly higher than GG0's 54.86% retum. The chart below displays the growth
of a $10,000 invesiment in both assets, with all pnces adjusted for sphts and dividends.

QQOESEEAHT177% \

Mit % 54 (2019-20234) IR K E, ARKETFFE KN

ARKK HIRIFFEA REMERE QQQ, HIMIXMEFNMEEHNRIE
FER FKIEAEIEL 3 EEIKG Alpha WEEHIRES) . BRXTRRME
RS AR U AN A TR GURAV IR & R, ARK B9 ETF MR — ]

PASE R AYIE T,
XEERETF

#7 ERRB ETFE#
EHER MCHI ishares MSCI China ($E])

ERD®

ENEs

Emm

EEER

KraneShares CSI China
KWEB Internet (cpEl)

VGK  FmEEEes

EWJ  IShares MSCI Japan (B)
INDA iShares MSCI Indla (EDEE)
VTI Vanguard Total Stock (23

BEAE THxRE B

(fz&5c) (7A)
58 325
53 2,404
188 183
130 723
79 449

3,489 418

0.58%

0.68%

0.06%

0.50%

0.75%

0.03%

HisReR j
B 14.27%
FRI2EE 795%
B2 360%
HER n22%
B 017%
FEEE 777%
Novo Nordisk 2,91%
Mestle SA-Reg 278%
ASML 2.29%
Toyota 5.61%
Sony 3.1%
Mitsublshl 2.77%
Reliance Industries 8.25%
ICICI Bank 5.50%
Infosys 5.50%
H¥H6.24%
Hi%k 618%
TS5 3.04%
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ERTIHFERAUIRMESFRERS, MAHARRTEE

.

EER—REEXRERN ETF, NEXEREIRBHERTH. i,
FREAES4M) ETF SUEEE T EPiEE = E MR EARRR, IFFRERE.
MREEF—EXMER, nARKFNE, EXARABZLIEAF,
ETF iR — T REFHAR, E— ek £ERIGT

¢ |5 BIRETF-iShares MSCIEWJ] @

oA 653 4061 +0.94%

BRI ot #BH

A5 AR

TOYOTA MOTOR CORP

SONY GROUP CORPORA

4958 -
MITSUBISHI UFJ FINANCIAL GRO
Keyence Corp

TOKYO ELECTRON LTD

SHIN ETSU CHEMICAL CO LTD

HITACHI LTD
6301

SUMITOMO MITSUI FINANCIAL GR

>

IR10RESY SEE24.97%

400

' 556% 2
3.33% >
2.71% >
2.37% 3

2.28% >

VII B2— MR L2LKTHTF
—{KH9 ETF, A EEEEA
7, EE TN, H3E, XM,
EMER AR, REMIKE
B ARETFHERE, XD ETF
MEEE I,

MREFENERMXRY
BRNE, WA LUERERNE
ZF X ETF.

tbtn, 720234 E, H
AEERELMREATHE “&
eI . RER GDP %,
iR, E2EM~TiZN
R, BESIEFINE RS
Ao

2023 F H 25 BAIBKIRIE
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F|T 31%, ELZEEARE 500 B9 20% BEANH R, 61 F 7 1990 4F 3 A LKA =,
RUERRHERGE T REHK, EHREMEMERAMITER, XT3
FERBS L AFIENRE, BERTEIERR, EKFIREDRRA
RAEY, MR TIE—F

2024 £, SHRESHEMEBEZETFIHFRBZEET TTHENRR,
BAZFEEP A LFEME, HEZHTESMAFHESE, WAUSASK
BRI RS, H AT REEAA B, X6 B HITHE,
LHAATEIRTIH 2024 £ BTG RITBHI ENLE M, Tt Tl
{2 6-8%o

N YRIARIRAER ST 2 5iX el &, (BRI Ul 5
PNATRIEAN T B, EAXPERMX ARG ETF B2 RIFREN
T

EW] XKz EZSREA, EERSMERARHFTSETF (L
£®) .

EERIFEM App B, AR EEFEF X ETF IR, 0
FER, BENTARSRESSIRIELERI1LE ETF EENE R

FE=,
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(45 4 2) ETF &ML
— A FRBEFIALAT ETF

RS, |OINET ETF WRFIES T EREENDUE, A,
MNFHIREETS, ETF MR AU T I, HAaERTRER
BEFOFLAT ETF % H AR XY 5TI%,

EFRERE— NEANEE, 2L HEREARRSR, RARTARENE
CRE, RALEEERTRENEICHEELRIEY MR R, B8
SRR, BMERRINEREE, MREME, WS EHS. FHTREA
HEE SR RPN —ERER T, WEHE shE. RS, KIE
Wlas. AT, RARFIRARIEERE (RREIRAE SRR RS (T
WEMES, EX NIRRT, HEEDIBF|—LERRZ IR, EHXXS
HEZAEFREESR L,

5—77E, AT ETF AXii5HE EmIAAK PRI & R 4 T —Fh6R
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B AN T A, AR T H@ R A TR R ALK 2 LK E TR,
PEELAHANNREEEBER A TIHER, EEKE BKIE
FeFssent A%/ H. TEXFMER T, KA ETF SOy sEINARIZE IR A 1 EEE.

FLAF ETF AR R E T HERH TR, Bl E AT SRR,
MR BB A RTREME, X F A& EFE AR MR N AR TE R,
KLAF ETF BOIZ A RT A AR HERI AT v iz by, SBlse B ERTEEEE
Ro X FHI¥ERY, AT ETF WEAFEEEE, EATTEERE
PR EIHE A

BT E, ETFEN—HMIRRE TR, ARGEERME T S LAER,
A FHRERIEFALA ETF (ENERRINAA R, EEBENTHERA
HRMEERNRAZANRES. REXERIRATRETRESEIR, Bt
HEREEAER BRI XES, BEITEARERAIXERIEE, REEREERD
TRMER FHERK, TILRETRETRITT ETF, HHEHRER
SERNTIHNA R EEAE S, DRRAES TS RIFIXERFIHTA
AL,

FIREF - BEKRER A EE

B, (HARETRRNE?

R AR PR OB ST R BRI R S AR TR S T,
FEXAERT, W (Factor) BUEFRIESRRRIERII&FREHE

o TIFETHE%E, IE—FF X LR TR SHREE R Rk

SYPXITER G ES, AR PIFRRAEERE T BATEKRE
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RALRAVNRRRAIES, faoRbE, TEMBRRNATISIAAER, T
BRUNONIR N, RIE SRR, BAME, NEREIHHABEIER
KEgER, REEIRTESNENRE, FEit, MRREETHRENE
B, EEENSESZE), MKHEBRE, (RAIRESIKSEETIA KA@M
it

BDXANIEE, AR AR, MBURR MR SRR — AR, Fit,
W AR ERIN—D “BF

B TR RIS O STE T SR R R R RN E -, Fil
MR EMNNEEEHE, KEERRRETS, XAREE TR
EFHISATRIRAT, FE B AR IR T & HA B T 0 B AR B
7=, MR e A SRR AR,

HEFRpAEMEE,

FAET: AN EE R B A AR B —

FREET: NP ARIRRE, KHIEHR =BT
EHERET: AT E— R AR R RSP RIREE, & T RRIMS LT,

BMNEAREBSE (momentum) AF, FARXMETEREHN
R,

XAPMEIERATRERIE T, IEERERETZE, 2IERENMEIE
BUEIMH—FMRME, E—HEKE9IE, F—HIESEK. AR, E—HTE,
R—HIESEME T, HET, MERREKRERIMNIR SR
Ko
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Hgx MR, REBESRATIXA—PIRDEE, RIELAER,
8N A AR, O 500 BAIRFALARIX A BN RIHEFF,
N FRENTAFAOFE 209% ML, TR RIVRER] 20% #EH, BIA RN
IHERHEF—IX, MIHIERAR R, X AIRERRIERIX A RIFRET
MBS, XA RNEN TN RIALEE, RGBT “BRKRE",

TEREEA/AFR iShares MSCI USA momentum factor ETF 7Eid%
5AEMARNTERI, ATLABRIEFTIRE, X/ ETF RMEH, ATRE
BETTHOR M e A 22, EEEIXA ETF ZAl, X T4 AR A HIMTAA
EMER T RERIS B AR AS

Lax 8 o &Y kel &
W EERUNETEIMTUMG R
ssom IR 500878638

B)METETFE S IR
/ EEREHRRETRBETF

TEERASMERKH=1"ERT ETF,

EFHeEETF - _
w wn e EE M m m
wEEE  MTUM e o e & 50 s, W ME-OEE |
sRE7 IMTM EFE;I::OrfsEr;_:;smmuMomentum - 8 — %g ;%ﬂﬁt
amEE XMMO oo 1 4 0.34% BE: RE-FER

I LW - iy

i3
b

o

Em
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FLFF ETF - IEFR SRR AR T

SEBKTHF ETF IRE TR AL T — e AR T SR ORI a3 17 R e
RRR, WMTRELERFERY, I ETF UFR—EELEAM, %
WES” WILH, (EHSXMPREAREERIX XA ETF AIERES,

KA ETF

M ETF STEERREIRATERABKIE, fl, PRevEBEsk 1%, E
/@ ETF thR7i% E ¥ 1%, ffi&[A ETF NEERRAITEEEIER T, BIFREY
feM bRk 1%, RIA ETF ROZ TR 1%, X ARETERE T ENHE RN
SHRAHLZo

58 ETF

fEAY ETF N 2 EEMSUR M ER EBORBKERIRE, fa0, 3 fF4T
TR ETF (40 TQQQ 71 SQQQ) fEFRMITEEIKEL 1% B, K%l Likal T
B 3%, X {HEREEE YIRS BN IRICE SRk, @
gk W PN AL

anap

Hiigx i KA ETF 9B IRZ — 2 xR v & AR, 256k,
MR E A ARER, FUEEWLKRE ETF (W1SQQQ) LAEMIE
TR R A%, XIEH SQQQ BH 3 ATy, FEHRFE 13NHEE
FLREELE & CRISERRIGT 1,

WS BT ETF AT h5iksh, EMMuERTERRZ S,
R AT OB IB B 7 E A A Sk s R i, (B2ZIEME, ATHARIE
BRiRfEk, MER—ERAMRAN, RERAHF ETF EA, —BERH



160 & AT

HEGET, BEREMTOILR, PERHTIARR KA BITH ETF £/
ik,

A TOQQ 1 SQQQ Hufill, TQQQ 2&—H 3 HATAFAIIEM ETF, &z
ZRHTR T 100 EEATRIL, WRREE W RHET L AKEERE KEEURI,
Al A RS TQQQ,

R, SQQQ 2—H 3 EFTATHIRIA ETF, JBERAANTAT 100 fE2H]
RAZFER, SIEENRET AT R BRI, A LAEE SQQQ 1
MFER, DABMRRASHIRR,

KRE IR RREL LR E — M E, BIPREE N ERAIDH.
IHETFRS IHHGIT

HR—: T3 i
FHif E—X ®-X ®=X BEWX &8

e 2= 5% 5% 5% 5%
118 100 105 110 116 122 229
3ETH 100 115 142 152 175 75%
BRIEN 3.48

tEA_: B—XKLik, B_XTH, EEMXLK ]
Fria B—X HBTX $=X EOX HR
B iRk 5% -5% 5% 5%

145 100 105 100 105 110  10%
3fFLH 100 115 98 113 129  29%
BFIEN 293

R=: KL%, F-XTH, B=XLH, SBNXTH o
i Fri g% $-X H=x BENXx &R |
EH R KRR 5% -5% 5% -5%
1 100.00 105.00 99.75 104.74 99.50 -0.50%
SfEATAT 100.00 115.00 97.75 112.41 95.55 -4.45%
BEAES -8.91
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— N — MR Z, NR—MEE4RA LS T 5%, BARIEIURA,
KRL 3 fEATATAY ETF #E8K T 15% WE? BREEEM.

Bg—/METRE 4 RESKE LB 5%, ILARHIFIRSE 22%
(IBKIE, T =(SATFFE 75%, BENELAT ETF 28 XA TKIBRME, —
PMEFIFTBER,

HETE, $5MER, $—RKT 5% 25, FRET 5%, REX
BRI 5%, IXFMEN 3 S ETF &AL HRERE LR D
F37T,

EofEN, F—KERK, SRR H=ZXEHK, SEOXTE, Bl
BRSNS, XMHE, FHAATORERS, M=SATHH ETF
BEERH 4.45% BI5IR T,

AL, AT ETF, WERAEE, DAEERENNATEH
L R HBAER T, (R REAFRIGE. hatRil, EEa+
JIANEZEL+HANEZH, MEERERNARELT, Bia8iEn L, 2
AHEIRHIIK, FABLMRHEHRRAT ATKIS Hota B ATAT (EEGE KRR R G, ek
£, ERMERHAEL, BEEHIEFTF,

RUEHTH ETF ARBEERETIRRER RSN S, BREERRM
RN T IE AR sk zs, ATAF ETF 7 fEALFFRER, BDEEEm
GRIOFFETHNER T, KEFEHrfEeR=h, X REaRnE—
EEYNETIE!
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HHRREETF
ESTIE 5T

arEsm  UPRO
airEm  SH

aHFREm  SPXU
arrEm TQQQ
urrEm PSQ
urnEn SQQQ
arresm YINN
afFrra YANG

ETFEHM
=M BRI 500ETF
IR E500R METF
IR 500 =EMSETF
PIBE=1EMBETF
I8 RIGIETF
IE={EHEETF
=B BFTSERREETF
=& M= FTSEREIETF

({z%&5)

34

12

7

205

B

33

¥

1

T meaEm PHEBR na T
(V) B=x ﬁm‘l

584  0.75% W
1,447  0.75% 1x
3280 0.75% 3x

672 0.75% 3x
1899  0.75% 1x
1200 0.75% 3x|

695  0.75% 3

325 0.75% z

FERE RAAF R R ETF, X4 ETF WREBEGRSE 0, #iE
0.75%, FALEEEEI, Y ETF B~ MERE R HEERRE, XN

— AU T 5 A S R P 2 P 2 B R R 2 Y,

Tt B2 ETF BCEB SRR &

G0 EmEEATRA, KTDECGRIREA ST X 20 FRRIAME, TM@
REME S EEKER 30%; FHIFEIE 20%; RIAERRE 15%; &
FRPERME 5%; HUBAKGRZF 15%; 5 FEHEEER 15%.

Portfolio 1

Asset Class Allocation
US Stock Market 30.00%
REIT 20.00%
Intl Developed Markets 15.00%
Emerging Markets 5.00%
TIPS 15.00%
5-year T-Bills 15.00%

-9

Il US Stock Market
W REIT

I Intl Developed
Markots

Il Emerging
Markets

| TPs

I 5-year T-Bils

ML E TR AR URRY, EIEEE thetlEE ETF A

RIS ARA S
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ETFHRITX AR RES _
[ By & ETF{tH nE 88
SPY
ZEARR 30% (SPDR S&P 500 ETF)  0.03% %8@lBAMGES00BMETF
M ERGETIRERS REIT LEEM, SCHH

SCHH A SRR, AT
k-t B
(Schwab U.S, REIT) 5. CHNBT EERE R AR AR
BB 20% 0.07% FiREHRLE,
TEEREENEET, TTRANRMBEL
s SR VKRBT AT,
3 4 + VGKEEREETX y
SAEFHRR 15% (RAERIERHEH) 0.06% SHRERLRDNERHERL,

HRBRBEES0002T, RASHENGEH, &
HEANEGE, REAREEMEHE, Bk,

vWo
ST, AN A R— RS AR
Vanguard FTSE §fi:Xh5 PRI, ERTASHHERENTI e AT,
RRGEFER 5% 0.08% LAME I ERAFERARE,

TIPSR—H i S E R BELAL TR RAE R (R
TIPSHHRBEREEN, BRAERECPIER

s SRR, TSR e
L .« TIPS| i ARETES T
R TERFNRS, PXRUSRETEERTE
iRk 15% 0.19% HMEEM,
IEI LEEMAIETF, HBEISharesADRT(R

W)RET, SEMATEELAM, XELARES
segxEE®  15% (REEM3~7FETF)  0.15% EREBRGHES (BN, BER
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Aﬁﬂ%f%v&%ﬂwm%

e R TR —— AR g

HARUR EMRAR TR PR HICS I SRERR RN AR A TR, RRBHRH
) “BRRE , RE—SUSETR, MmN —R T, EGISRENE
W, RETEEMARPTE ST Z WA EE T,

WINEEEMEH LEFEEEIAT —MREEN, —¥ EpiERT
100 s ; sREFREENEEAEEAAIUR MRS, BERXE
FR A SR R R P AR 0%, BN E R rrdRA
S EBRE AN SN, DOV — AR S AT DUINEAR)
FHER IR 28, —E A DCHHARUE — M — R E SR ERmE B R,
154 \XHHARUO A BB E L,  MTRTIZEZ o

WIREE— T EEYHNEE, MM NEETREEEIARS L
F, —HEELN Delta, Vega, Theta, KEINMES—HHNEH, ILAZERE
IR B TE, WRNERILARMRE, T2 A—BMEmaT,
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R E ARG — MEER - EE T ARG KA T, MKt
BEZGH—L, BRER—MEEREIEANA, RO RMIEFH,
2 — BRI AR SRR, RESEBEBIINETN. FIREMEE
fh, MESIWRRGREFETE—RE, BITERRIEREERD, B
AERRE, B —TMAASEEZRIEE

IRV ER G R — R T], LN — LA, BEEET. ik
F, B ETRERA, MEHH—IRBL IR ERIENE, BERRER
BETERR N AP — DNERE EIOCE, MMBOTE T =1 2Wi4ERE, TFE
A, TEIRFIN A= AN R TR, XA R E SR Oy S E 5K
MEE A, WERENEH TR, EM (S Pl “BETE , i
RS BT S T BRI F 2 A,

¥ SN T AFEMIE IR, HIREER R BAE T B2 R RITHE R =
By, EEREEg, WENSEXTSURAEEHREITN.

BN AS 5 B B e A RIE S AN WTHY SERRIRER, P TZ AR Y,
MRZYIFEE—FE, REFBEREEL, EL—RFESNLRE, KIERRER
R FEAASOHEAT KBS SR I s AR, RERR—UZ, XIER
AR PSS E I FFIRS R,

N TFRERS, RANENES A REERNBETR, =R &
%, BETTHD AR SR ST TR SRS EER K, EARTTIZRIRE R
B, REMRRIGE, SR % A A KR A IR SRS E AU
2, MHARCEE 2N BT HINRAB AR, MBIALRME, K4
70% PA BRI SR B TN B, EERREF, HNE AR
REMHTA, BEZ—.
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BATREE P EMAHFIT, LLINF 4 MEEHE A, B, C. D, fif]
BRI FE AR RE ok — 1 A A M T :

A BEUXAIEZERE AT

B BEXMNRZETE 1 N H AKEK

C #AgH—H MK 10%

D HART— P HABKED 10%, B8 20%

—MNHIE, X EEM 100 SREKEIT 112 8, #KT 12%.

11 BARK10% 1™ BAK10-15%

e ATMERHAI  OTMERKRAMR FEMNERR
+12% +80% +200% +400%

BTN AR BER B AR IS, AP X AN AR U R B ER 2
12%, {ESE4N5E BCD B BARE 5 HAKAIE, S5RMAR—FE T

B @i ST TN 100 AE BRI, [EHRZFIXE] 80%;

CIEIESE TN 110 AR B BREAMY, [EHRFBEF 200%;

D KW T AR SR L RKAYTE R, (R EE N EEISGRRE, SEA—MT
R 110 B BRI, RKRESZH—MTRN D 115 BB KN, HE
HRFIE 400%.,
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WE, HRGRIE— RS, — F PRI AR RIS 7
HE T

WRENE T, BRHIEAERAIANAEER THRZM, EF
(VR T BRARVMERAOIE 1, LRI R IHE GRS R TEi T R,

F—JE, JFELH, NS RE—ENREMEEELARES, XK
WHARESEMEES, ATRERYEEHIAIALUS, X EaEE,
XESHEE R, REARRERBENER, BERESIEED. M T
HARY, frthsEe A Al REER BRI A R,
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(%6 1 &]
HAR - S ITE

B, BURAAZR?

AR B “Option” , EEMBIERIEZEN. FXET M F
SR EAERIGF, EARERETIIRN, M B mRIEFN, M
FAE—RRREE “FENRRBRNERIERR . SRR, FREEIA
A DAEASRAEE M, ALVERIINGS, SRENEE SN RIS,

SRR AU E A E R I TE R R E A= IR, BMERMARY BRI
BREEINAE 5, 187 BEAEER, MRATAEREER 25" TN, &K
BT IR AN 24T, BTG LA— e A i v L9 F R AR X MR

Sk—17 “ULEREMRIT” BREILAER, RIEAFRRNANZIRITEAS,
TRE “WERE" INERN, NARFAREIERENE —HFEENEREE?
FENERMRE AR R 2281, TREBEA RN, ETRME DL
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IMEERFHEPOESEESH, 2021 F8 A 8 S&—1AH, X—
FEBEESRIRETUE BHRAT— R, YR, TEXN—ESEESR, X
s S RFB VIS 1% S BE RS 3L, RMETERETLATS &
T T A E RS BERETL, BMERRTE TR, B (BFlE) 2
ARIBIERT,

H TSP RIUI

KBTI EEMREED R LA — USRI, RIREFT
REREIN—ERFT, BIME 1007, FRBERXMETH2IEE,
mEZE 100 FFLEE AL, EEXEOELT, TRFMELR, R
BE 6 T AELA 100 7 HIMMAEZATRIG?

EZELHRTRT, BT LEAFER6NA? BEE 100 77 thHLEMEETLE
LR, MEME, RERM 10 AfEAES, HE6 TARRS. 6 TAE
BRI T B4 —HETF, BWLRAILURFRNZS, =K, 810 HE
SETMMGET, (FRIXBRNEEMINSMMES; WRIFERERTZN
FIXDBFE, ABLVRITRE ABELFAY 100 7&K T o

TEIXHCEEE, RX MERPGLRRG XK ERZAIEIA
VP HERRAY, REAU B BRI E A Y, $E3CZ Call Option, 10
75 7 S5k R RN SO R €2, 35522 Premium, 100 FRLRITAU,
6 A BIXMNEAREIE R,
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BFIMIN1007

WAKIRIR Call Option

ol mx“@;‘i:m? s | ZrERAE
EEAULI00RERET

WEREMEE: 6 MNAEIXEFIEKE T 120 77, ABAIRA] DATEIERE
WA 100 FMNEEFBELZABF, MTFRREXELRZRIFENRT, B
JYRFEFIET 100 010 HHIRAE, —3H 110 FKT—E 120 AR T,
HBEL0 77, BAIR 6 NARBEMIEEK, RMEBEIT 8077, XMEIREE
REATERFIH 100 FENBEENZXNEF, BXFRIEN L 10 7
BIRET 30 5T,

TERIRIINFEE, BFET 20 7 BALERTR, (EE TR,
BURRAS T LA B IRRERKEISRAY, B2 3K18 T ¥R AT 10 A AFILE,
XA RBSRSLEETAN AR, LEAITETAR, el IR EEE,
HEHEE FRHEANLL,

HAR L B IEBRIRCRI, 6 NAE, (FAETTRIIRAT DRSS Ay
BN — R E RS, R ER T NS m TR,
BRYAAEW, IR TFATRUN, BB ML,

BIERSTITET, M MBEIEIRERENITREFRA1R, XRMET
YRAIAUNI S LU LB IBATIN 55, B ARG T IX 4 — FHLIRAIERY




04. ETF B9 ETE - BFERIEF04TH ETF 171

HIMR S5

MEEA AF4S T E: ETNEEERS TMERNRE, fdEaa
ARAE H AR, BORRT, ETHhERFEN T, EE 0, 2
Fofh 2 FIREL TR, 2 ARMME RSt ARE, XBRE AR
MEF—EEENEYE, —FENMBE—EEBRN, X—#E8 B4E
Carousell Fi—F, HAERERDEFHNMIERE, TRIR “BEXE" ,
FEZR, XAE, BENFIL 2 FRNEIEESZAR, HRERIMESLARE,
6 MABBEERIRATEESMEAILR, BRKLER, SRUANLRESE,
TERIX BRI RS AR, SREN(ERHR 1000 BRAIEUFIE.

ExMiteR

EZAH Put Option

EHERERF

am’?f;g@“.m SERRRIS

G
EARRLZERHIEFF

EFEEE 6 NAMARZS, 1000 TR EERE, TRMIREZT,

EXMNGEEE, —MERR A EZ NS SEH AL A e R
B, SEEMEONENI, 2522 Put Option, 1000 JCRt2AUFIE, 2 7HL
8, 6 AR MARETE .

6 /NAJG, WHR Carousell ERIHMNERLL 2 TEE, APLMRBEREZELL
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2 FHIMHARES A M, XA T R2IRMERIL T 1000 REIRLGE KT —
MME 34N A AHRERAIMHEIR

X FENTAT R BB A R SLRIGIE? #sk, MBI EEIER
ARG FEHRR., — B8 T, MEERIRMES TRE T —
BRE, EOROESE—PERRENRENE S8, XMUKERER
ey, XMNBRIRZ AN R AT 2R A —— Rt R AR 2.

HARUEEER - FERE R ERIY R 0

MERNTREE—THNMESR, SMEEFCERENHLAS, RN
Al DA EAR A EE R B A R B R E RO AR £ :

fEERE

Strike Price Expiration Date premium Call / Put

Underlying Asset

1) 35X F - ¥ (underlying asset)

FERE R 2ix M LA ARz, BB A 2R, ERE
HiiZ BRI R IERE, AR, WD, KEHTHE, e g2
ETF.

2) HETF - {7 (strike price) BLEUINELIFRUERINTE, HH
XEIFITIEN S, TELHIBIAR AT OSSR METERRIRY, LA Tty
TR,
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3) BRTE -FIWIA (expiration date) BLEHINEERIEM, Friiin
SERHIRTRNR S, VAEXBRAZH, —Bokd, HRESERINA
Hf B RG HEH T AR ERRENEMHHEEERA, R
R RIFHIAR ETF tn44fE QQQ, X4 ETF —AEZEA LA 5 MTHH.

4) PRE - BFRIE (premium) sH23 X MURIEIITHE,

5) dLRE - FifA (Call or Put) B2IXMABURRINHRATTT IR, &
Bk Call, BB Put. BRKHIX (Call option) RERFE HMRT, ATLA%
HIRURAE RO SEAREE; TIAERKHARY (Put option) ZEAEFFEHIUIHT, 1%
SRRE MBS REE, — VIR Call R,

RANTAEFHRIFHL APP A9 T RUIA ESR B — THIRIVER (£
FRAESA9 R P R R A 2 O P U R T 2R )

e ) @ Q eI B 1 AR,

B IERRFHAL 2 21T
AR, IXE R 200 2£5T; 3
B ARRE)  BISHR BEEFE O BT AR, XEE 2025

| i ot MES ER

N Al 28001017 SS0E2Y Lhw £1H17H; FEGEM
2 S0 5282% @ BEEHEN, FhREE
fiiklcall) {;5:} BEHPut) @ ﬁﬁﬂ, ﬁiﬂﬁﬁi[ﬁ]ﬁtﬁﬁ

i, 4 BOFIE, XEE
@10 4335 4315 959 2800 2815 71 | 41.00 FEIT; 5 BRHAXND

iwes 41004075 5o0q 3045_3040  3ps50 A Call,
ol ol o]
s619 3655 3630 on 3575 3590  g54p X B B AY Call
Option RRAIEERE:

3205 3245 3225 gppg 4155 4180 448

| T 202561817 BB
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K, YRATLOEEMILMHEH 200 £IT (TR —RRAIRFRTHL 100 A%,
591 FEIURRATR 100 B, BT Z(THATHRIE R 41 x 100 = 4100 7T,

ERHIE TN E SR 2~ (RENGLREBLD -

Hep 1 BARA0Y, 2 BITRUNY, 3 2ITIEH, XEZR EEATEK
HIRLE—HERY; RRIAEZ 4505, 428004, XERZ 304530%; 52K
BRIX B ERRHA Puto

X NE R Putl Option KRIVEERME 21T 2025F 1 A 17 HAFX,
PRAE] DU EE S 48 H 200 5T (TR —RR9%shz 100 R, YRPAATS
25 (< H AOALFIS 2 30.45 x 100 = 3450 37T,

3% Call &K, % PutZ2HEEK

RESEINCERSRIF 2 h ke, THEE, EREER, HNNRERR
MAIEAR L HRE—HF Call #1 Put XMFNERE, REHMIANME, &
REMEIRNE R EERZ, (HHPRVEZHFERR ERMEAIED.

BRI AR, PN SHESE ST, Call f1 Put UK
BN AENER, Call ZEIK, PutZEHK.

g EEWEE T, (REERT 107, WET—16 THAELA100 5
HIMAETAE AR, MEXMERIUE, REATEFMRRLEK, HKE&
LT, BRIREMEKEIT 120 75, IRELREITMERCR], LA 100 7 EEEAIHN
TRIGNGETE, EBRIE G0 10 Fo FMBKSRE, REIMLBEA,

FIRE, 40RO SEEAE R IFTAUN D 400 SETTHY Call WAL, SR
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RN TESIHARTEKE 450 £7Th, IRATALCEREEATMHE I A MM E 400 27T
RORURARSE, ZNELZIRAIAE,

SETERI BT A, RS AR SRR — 77, RART
B FEKS RS, FABKGMRE, MG, KTIMERR
MEMIRA, Call AN ERER, FEIX Call KWAFRZEHK.

EB—PEETFHFTH, YRIET 500 BET —MEBE=THEU
2 AR ETFHIRAL, RERVIAIREEOEFIEME, EWE Put /5, IR
AREHEOLENMEE 2 LT, FEH Put B8 —0ER, BERSTE NS T BER
KRR EEE—TKF L, XFRIE AR DRI EBBREA (Protective
Put) , BIVETEEHEIEIEHNDB,

DRI JoRie S 000 MIBIF, W T — MTUNTE 410 278
) Put Option. BRI QQQ TFEXEIT 390 27T, #RHLATLALL 410 %
SIS, TRER 20 ZETTHIEM,

A ZE ARG 577, AR B AR 2 SCA FRAR BB — A B 5K,
QQQ Bk, (REEMIZEMIMINE, Put Option thiGm(EEk, BTSSR
put (YA TR R B

A2, BERNESESEER?
{BanE T AT E RUEHE, SERBIRHTEET 400 £T, MABBRAZA

410 ETERIMAEEABLNA 400 ETTHIRER, FB4IXIK Call Option fARAY
EEBBEIS AN EMER T, ZH1% Call 4 HABFISZHIT T K&
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N QQQ AR FBk, MR LEkE| 420 £7T, ABLUMBAERELL410
25T R BN & 420 $7THY QQQ, HP4IXFK Put Option fURHIEFAER
BAEMMETEET, Z81% Put (HERFEMENEH T,

ERIRA S, REETKR Call fiERLRY Put Hifl Option, TRZMMHR
RINMEEREERNEE2IFRMRN. HIERILAEH, Call #1 Put SEfR_ER
FRRNBATRRANER:, % Call 2EHK, % Put MZ2ERK.
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(%5 2 %]
RE P - BARAY SLT7 Ak 75

IR SE AT RIS R— B S FREIRRINS. SREZHTR
MR, REXST, ASHARSBEX AR, IERBIRE. Ttk
BT EEY, HERWHEEEABEERETIHHE, MRIEHER
seaE, BISEHRIFERIRE, AT, HIEZZAOEIARR, BEnT DAL
ATAHSE Ty, MEEE AR RTFLZNYS., AR ZEEER
B {5 PR AU R

TRINFRAVRF MRS NG B PRI E T FI3E 77 Z R FE e & X SRR
&, i ERAN TN EERESERM. EXNEMHRF, FT7H
a5 R SRR LR SE7y SREE BT R o7, BLASHE MAYIE R E—FE.

S FEIRGT R, (EALANACENESER, EREZE—H,
MRREDK, ERITERKIN, REIRI0RER LK, IRATESKEEE
SR, R, MFSAKE, EERRERLMEEE
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K HIRCRIN T AT RIER

HIRET R MRS — MEX B HIR IR, R2 ARIFFEBA
WS, FIRERENTEA UNERAIRHE, SEEBENIARERR E—K
BE SEEWEEIEER. KREEHEIBTFIIA3Z S BIRER R R
BESE Call UBATAT B WG FTRS [f, “fH—i8, SRR “AUMSEEE,
MENRMENE, Discord, MIEBFES N,

WSk, HAREIXFLUNMEREIRHE, TMARBANFERZ —, BEXRX
e AR R S ERSE Call 2035 SEHESK Put SREE, XALEERE—FF, H
FHESFHABUNE_EEKREZE AT

SR, xR R SEHAR A SRIE SERR kB —EAFE AR R S IR B4R
TR HIRBIEBHUB R R H AP —/ N, MR EEEETHARA
SHIE. RSINEFZARETSIRENER, Khr ERE TS FHIRE
BRI F A EMERRIIER, MARUUREABRTRAUR .

TRZHFFIZ LIRS 5 sk R (6 28 A SN AE RS, {B5E
iR _EIX R HARZ 5 i —/NER 5y, ELIERESSIET R SRS EiI A R RERY
. RETHART AN EIBREE IR DOV ZHIEH, kR ki
PEEZBIREE N E R METIZE H T IRV AR R,

BARESCHARUGRIEE U2, (ESLir LIRENTESENRRIEES, m
BRERAERS], BRI0HE. 26Pk%, TEEFEFeNiIN, NMUEEK
FLAEMEE:, THRELRIENR, PN REES, MR CNTUEREARY,
BB LBk, tHATRETCIRMERIER, TERFA SLAREIIAERETF, WRATR#
FIEFRENE, REESENNTIRAIEE, Eit, EFEMNARESY
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BEIAE, MTFERREREEN, HIFAIESENAT R
RSR, EREENE, BT THAMENERER T, SBESN
MERETIRAMATID, AT, EREIHISIX RIS, M2k
FFEEEIX DRI TG 2 R RN,

(B E R B IE & B E EIE A T REER), R Rk 1%, HARFTRERK
N%, AR HEARGR 2N T AL AR,

KEWEE—NEMARE, BITET—NEFRAIFIFHRERE—THI
H N% ZiR&FH £V, optionsprofitcalculator.com Z—MH R E 3h4E
FANESENTE, EOXSHIEMAN. IEARKE, ERFEIES
T, XEEAR—NERAGLITERE— BRI,

DB R E RS TR A B, BUNEIER 2024 £ 1 A 19 H, FATf
REGRR T 2 212.4 7T, MEBRMBLZRXNE, HEE2024F2H 23 H
BISEEE| 260 LA b, BARMMERIAITIUNA 250 BIBTKIIX (Buy
Call) , 1 FHIRBRIEHINER 2.27 2£5t, FEN 1 FHNES 100 RIERE,
FABRATSEIX MR AR 227 X0

RATEE A R ERKIET

1, % A M it optionsprofitcalculator.
com (ERF{IEAIIA QR code) o

2, W AR HET R A tsla, A JE % Get
price %5,

3, EFHHEAN 2 A 23 BTN 250 @9
Call, #/5#% Calculate #%%,
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2 oplionsprofitcalculator.com/calculatorflong-call. himt

T ARy

| option Finder Strategy Calculators » =
| cumrentcalculations Long Call (bullish) Calculator

TSLA 23 Feb 250 Purchasing a call is one of the most basic options trading gies and is
Long Call (bullish) when sentiment is strongly bulllsh. it canbo used as a ging tool as an
to margin trading.

Underlying stock symbal

AR | symoot IR o-crrce B

Current price®:  §| z1z4|'0\

! Add stock purchase

option 2. MANIRHI{CHtsla , A/ Get price?ji_ﬂ
Buy or write jaw ~
Option: 23 Fab §250 Call
Price per option* 5 227(©

Contracts®: #[ i]ama@
s227

Total cost:

* Manual settings 3, 1&}% Bmﬁgzﬁjnazsgaﬁjn_ll

lagree to the torms and conditions of using this site.

& 4, fKCalculatef®ifl

fe3h B— AN A
M, BEREEE, &
BRI, B
SNBSS, B
B R R S 1A

F B | ok, gerESR &
me s A S~ | . cxmn, manR,

214.50 455 53 15 -5 M M

T B | vk, ATUES, BT
Zoco s < ol B o | J044E2H 8 H, MR
e @ 5 PR | s AR EYE RTEL
200 | i S G vo 2 omoe A19HZEN) , WREN

f__z01]] 260] [mmed | onavea | B 109% A9IE, XA HAAY
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THA 21 23_2:.:7 29 31 2 4 6 B 0 1:01: % 18 20 22 En % E$u% 68%’ {ﬂ%ﬁnﬁﬂﬁm
TR 5% B, XA
SR IR 96%.

ﬁouownﬂﬂxzmmmwmmmma g1 & X
zsemmmmmmmnemmMNmm -
mnnmzzatzlsssus:smmmmmu.g
236.50 M5 227 2P 191 172 152 173 112 03 A3 49 211 15 !
234,00 221 204 156 165 150 131 112 516 714 4a 92 529 -18 - T
232,50 159 151 184 17 129 11 WETI MI W 12388
231,00 176 160 144 17 MO W1 M =6 T -18

2950 8 K M S o ek

228.00 136 Lix fis ates o1 bt wasy £33 £33 6B
226.50 118 103 81 71 51 427 269 115 44 -20 -3
226.00 100 63 718 77 02 M2 137 43 -16 -3 <5
223,50 E17 705 %8 417 B 154 12 13 26
222,00 633 55 03 295 163 18 10 23 36 <
220.50 517 414 31 167 441 79 -20 3?.
219.00 401 6 157 455 66 -18 -30 -
217.50 28 163529 57 17 77 -B

s MFETLIX A EBATTIE AT
PAE I HRA B T REAN—
RS BEE N RRYHER,
SAR AN (B2 B AT R FER
M. EMERRT AR, BN
Y HMELR = Bl I [R] Y T
AN iR/ B

HR: FeH R —FIRSS

WIRRFER B EZERNENAIRK:

B, RE AR\ SHARUERE F A AR A &2,
ERE—NEEIRE, MRFREERFEEMINEAREHESEY, R
VAR AR, TR T, CRIBN close position, EfRL, fE
RF B IZH HE R A S LA SR R RIS, " SRR " 8RR
fy ‘52 SiEEEENSREREREFARA— S, LSS, W
RS APOEMR N — S AT RER S BURNE, T H Ry — RS M Dy
1718

SEATEIXFIRS KR DAL RSRETTIMAE, THIAAIETN 2GS
FRBHI—77. Bk, SEAHARELIMFEEMAINELPRIBHARS. &
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XMERFSKART, LS LbR ERIRFSHIRMENERZE, MAREER
N ERIEFRMER, HIFEELH—MEREE 2N G RERERA
fE—ig, RERERFR, L% "Short" KPR, XEFZILAR
B3R,

EEREZENRFREREXMRE, REfksd, FHRLE—MHES
G RIRE, JAT, ESSIRARIEDR, (REFRMITMAAERANEY
TSRS, TR, WIREGRR MRS, (EN3y, RERHRM
AR5 B,

SBUR — AT FIiER

HIRE 3R, BATBERTAFES 77, AT UFYSEry, XMERTEEN
VHIRFRIXE I EHIER.

I BREY

z5aTF zra N5

EFRR T IR ZRENRESLE, BT AN ="THERRAR
RISETRISETT TR, DA PSR ARt 1 (R X BIRIBCR. X=T4EE
SRR, FAAN T T DAS 32 4 KU FERTX o

HE, PRIZE-INEENRG, MFXAMEATE, HEXERA
Ao EMRTXANR, ARG MNET=RS, MRAHAA RS
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X5 LITENIRGIRELS, BARWEUTEE, X NFZEst= AN
RIS, TAMZXERA, MEARRIBGERER BTSRRI E.

HiR, MFRNA AR ERE Z A EREZE R, LK Call 9,
BOREETRE, EA0MERN E5k, AAAIGERR,. MR, 3= Call
BRENBNTER, RELEAMHEREES, BIRNABETER,
Call (59— REAEBS TR, XM " AER " MAZ " BR" BAEMN, R
BASE S R RSE A UURAESE I, MA—E2E .

5, SEIENTHME RS R £ X, TSR T
W, THHEFINSZTLASR, FEE E—&RTEEERN. BT
7, fafImEIRERRFRERARRN, (EIRAEs, RIS HI2HRRA,
Rt R AT A AR €, (EEEie bR es T EIRW, &
NEETNEBRS MG, R, BRWsr5ZRlirER, Hia2aRe,
Rt REKESIMINGE, BT RAZTR.

SEHUEETER, SEAMRBRER, FEZ FUFEEAKZST, A
FHHIRERSILEA— R TIR, SUREETFE. A
BHIENES, THLR EEIRNLT2EZSH), XEFRARNSERSE
BRAIMHA,

LR TR

EHIIAE B, EBHILRAENER, Rifl, SHHHERE 275
[SEEERZN, MR, BERGNAE, mEREIERN, “SXH
NSEHIRE” , (FNERBMTRALSERE, RMEMITHUAS2ET,
I IBIE R A E H S — LR _ LRI,
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By T sR T R A OB AR R T SRV IR, RRRRE
BERE—NEER 3BT, 8MRFAENTHE, TR —ER,
NRIB AR F 2 ARETHEKRT 10 SELER, RZHR/D, X
/N SRERR 1 1, e FINREE IS/ NITERERR 50%, MR
ZREBREEN, BLRNEMIHERT HAFHE?

FELRTE SRR A E, (TR e T LN, HSRE,
RETIRAT AR R T LSRRI, o ATR? BN “SEAA 5
AT — R G0 3R T ARSI, TEETAR
BB, X0 ERER
2| TRAME CEBGER WERREOE? —MRTE
| 6, BBASAMRT AR 6,
| EREROEERE o = o = 28%

6 %6 X6

XGRS A ST NB ARG 50%, /& (100% - 2.8%) + 2
=48.6% T, HANER, AERHEAHERE 100% - 48.6% = 51.4%, HEE
B 51.4% - 48.6% = 2.8%.

RENEIX 2.8% WH/NER, MIZNERMZE TR BTG
Mg — R TR MR BN, SRERT EARAER
NS I E—REE, WHRARREERT LR, LREMEER
R RAEBEAE, TN THZKN, MBEFEEIFIEE 5000 7T, BT
E—EIT, It50 WG, FHngEmAE T 4800 7T, MEARSHT/LT,
4800 TEX 22 4600 7T, BIFMEBHEER 0, X EBRAITGEREN—
BEE DAY IRE RGN, BESRSH 48% H 48% X 48%, 48% X 48% X
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4800+ EE“ if.[% ?9 go

LR (Edge) o

FIMEZ AR, S B & =R E AR A R (2,
HE— ME RN B RIZEAENR, IV (Implied Volatility) , X4
ERBRITEEENEYSEBEEMHE, MERRFEMNE VRS, 8

AN R R

ETRBRIMNEBXMERNRBEEEZA,

B o BEH

W= 23f02/10W1 PRIVl 23/02/24W1  23/03 »
ik 5

8414 | 53.25% |-0.001 -0

4847 5250% |-0002 -

3864 | 50.16% |-0003 -0,

|
|

1
3295 47.49% |-0.003 -D.

:‘
!
3005 45.71% [-0.004 -

J

, .
7987 43.92% |-0.006 -0.

i s
351hA] 41.79% | -0.007

FAVE 2 HNIE T R A XM
KHRBIE? EEEETERIES
App L4818 ETF (QQQ) MR &
AR, TR B aiiki 293.34
IRIFTAUA X (8] 200-230 Z [AIAYEE
& I 5 R B A 40 E 50% PA E,
Hsk QQQ TERE—EMNFHRE
RENRAE 24%, =EEDLH
31%, XN 40-50% BYIKENEEZE
M EEENEIREN, BHHIER
HIBS S iR sh Rk Bk 1= Y IE A
KM, Xk R MR Edge
K.
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SRR HAR A BT = RORAAE T 80P th REE FRA T R T —ECIBOTAN SR
%, TREHRIERNIITIEENA Edge BILHE T,

an_FE AT EE SR R E— MR T A, iR RR, 3k Call
HIA GRER) , ATIESRkiIgs kiR, (EXFHREBRIEHRNS ),
HTEFNXMER, L Call MAFE(S Call (9HHE (R2R) , XBEN
2.0 "premium" (ff2%) WIRE,

iz Call (OA GEEIR) , Ebr EREMRE AT, BERE, Nt
LARR A FIRERER TR ST IE? ENRIE A RIENN RBORIES, E81E
RXNERRAF, 'ERETSA Edge.

RERBAR R, Mrigsmst, SRR, 2= mEA.
HAY B i & XU R A9 E bRl 2 Rl 5 AY TV,

DABK P S B REIIT R NG, BA9 TV 1E 60% % 80% Z [Al, M A&TEE
SPY 19 IV K#ERHEH 12-16% Z (A, FHHIA0 IV IFE®. Nt AE? E
HIHRBEENRER AR TR K, B, X3 REREEE AR,
M & AR BRER PR A Rl R T B KRIZE A= Al

TEVRN TR BURI RS Z A, (REEMIAZZATINERERER
[, BEESFREERRR QEREEANR, BoTeRM 2k
B, WEE, (RE2EFNAEN, XBREGNE RS, MR Edge

BRAYR A,
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(% 3 %] N HERZEA KA
____ﬁﬁgéggﬁgﬂﬂiiﬁggﬁ

RiEPARHEBRRIBEN, “BHNRAECORHRE” , JLHELER
T, BRAAEXE—FMZIKHIER: AAERGHREX—ERER, “&
AEUMKRE” |, B—ERRENEE, AIRSAAIRER? +FET?
—BER? —FHEE? BRE—BEAEUNE? ARKRSEARRSET ETEF,
— TG NATREM LB — DN RINEFERAVIERE, ARWHREEAE st
MET, XRE—BAEBALENEMERESZLKT, BURMEHEE
AENT. AR, IB—URIBERRITE —ERAIRANG?

S5RERGBANREZ — B ZAAHEEIH. AR
HIWTAIHE— MREEATHERR A, A X BRATLRIZZ B AR X2
ERGAIINZ 7 Z AR EENIXA,

TIXMAR, B REI— M REENHISUELE: N RZF AR,
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EX—ENE, BAVRESIFX MEPUB RIS,

g ITM, OTM, ATM

RMNEPNR ZHZNXERE N FELFE A LIEE ITM. OTM,
ATM, XEB—MtABE?

FZAAERRAN SHIRUTRUNEIR R, BIDEREHI I N=2, BIk(E
#At (In The Money, %54 ITM) . BEERIM (Out of The Money,
EE N OTM) FIFEEAM (At The Money, @5 ATM) .

XANFARBIINRZ BB E DMEENEEE — RREAHHNA
BEATENRHE, ERTARNRE SR, X SR EFRITE NN
ZGETE, MWTHITE A SR EXEE, EHRITLMELR! 2
WEEIR! L]

AR LIX=EAR S BIRR A 2 XWE?

AR (In The Money, ITM) : HFECANAEIR, BIIEXE,
40 SRSE AT Ve RS BT AR, BRAITEE KA IRA, DAMSEHAR (Call
Option) JHffil, SHAETAUME T ERRAI T H MR, IR Call
Option LML, B, XRREAANMET T HMEEIHMHEEE
ER,

2RV, (REDATRMARE, WRE—KMLESF, ATEVEIEL10
BERBIMIE I E— NTHINME 15 RERATE R, o BRRSREERAX
KO SFRATEIXAMAIY, Fitt, X FWEH (Call Option) iH,
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U TIRUME T IERTTHINER, BATFREALERI.

Js $FHARLIITSLA)
A 21219 +0.3

e KBRS ot AEBFE R

24/02/16

24/02/09(W)

Call  Put HHYIV: 52.93%
OEZR0-200 2R

8.53 0.636

2100 12.85 :

e s =

¢ EERRI(TSLA)
A 212,19 +0.31 +0.15% ¥
BE B HF 1S G TaMLten

miE  ARRE BN BEsF HT

24/02/16

210.0 /}’85 0.00 92.85

215.0 'I"i’d 2.81 ‘?5-'1 0505 47.79% 94

-0.434 48.25% 2.4

X RERE S
2. MWEEApp LR
R T SRR EAR B
(WTHE) ., HIWiRE
—akITRAN N 210 £ T
f9 Call option, BITERY
M 212,19 5,
RIMETRNANE, R
0t 212.19 - 210 =
2.19 E T, X
£ Call option FIfPAIEA
R (ERE W SEET)
&t

Ak 2, Put Option
BIELRRIEIIE?

2 AR AT LT
FIERRAIT 7 (T A6,
HREI K77 R4 A PALE
i1 7 41 5 s A 4 S
B SR EIANF, IXRHR
BER . k5 S
WRIEENG, R
REWER, EEEE
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ERFEHN, (RERADEFRNEELRalE, MRFRERR—
16 TERIIAHY, 7R4RSBESLETEXMUAL, EAEEnENRE
15 7t, BT 7ERsEH, (RELAESZZUBRER 1 STTAORNE, IXIERITARIATEE
ORI R

¢ US HIRHLTSLA) H Q = B B # & App
A 21219 +0.31 +|‘!'.I 5% Va _t ﬁ ﬁ E{J ﬁﬁﬁ% *‘ﬂ
CUA DR R T el G5, Lt 40 (R — KT
TR RN £ (/1 215 59 Put

HAR 5% ARERE HAt o4 HAtRBhF e .
: ' option, ITERYEMZ
Wl 24/02/091W)  24/02/16  24/02/23(W) T 24/0 212.19 £ 55, WMEH
IRV 52.93% @ TEFTAUNBIE, PREEL
215 ZE TN 8 ST H AR

= {RG LERtHE 215-
212.19 = 2.81 TR
5, IXHL=Z Put option
AT AR (BRE VSR
{EHIR) 1E5L

iR — % T A B E W, B Out of the Money (5l
OTM) , HFXHEENMIMNER. NFEEE, RIZFEEHFH Out of
The Money 245 In The Money X #I#&. In the money BTG
a] PAZR3 U2, T Out of the Money MFRITIE TIERE K. NTF
Call Option 3ki%, Out of the Money f5HIZ{TRYTE T AT, EMTTEH
sescprlfcas, FEARE ARBER ALY RN ESAMEELERS.

BEUEENAITFREHE, RUTmasmNsy 15 0k, ERESFFE
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—ANEURI, ATBARA 20 SRERFOMMEIASOX NHEIEL, REIEFMSEE? SRR
£, 15 RERME SN BERA 20 7TEMX? B, 20 REMELEE
HIRFI BRG T TR, BIRHAXTHE, ERIXHARRE, XHE Out of
the Money 18/, 1TAUGTCEERIG LR EEAIETE

BMNBEREDL
< us I#qﬁﬁfﬁ{TSLA! ﬁﬁﬁﬁﬂ’];}[{gﬁgﬂm
S S B ; B, bR AE —KIT
mm ' LA 9 210 25T 89 Put
HAEE KBEEE) Bt o4 HA4NBhF 1 option, T 7E Y BG ) B
24/02/16 = 24/02(231W) = 24/0 212.19 7T, WRIMTE
: TR EYIE, TREER LA
210 3 TTHIM AR SE R

Ton e om0 vms 0an] sezsn 2« IR
e X R AR EIX AT

2150 1241 281 956 0505 47.79% 96 M BEE SR e eIsTe
I PR (B3 i sk

{I=EE T O

B —X 2 FERMN, B At The Money (f&f’5 5 ATM) , itz
call i¥52 put, FRATESRILITRUN RIS T RO TAIEARUE ATM Fifl. =
SRR NI, XF At The Money 3RiK, FEIRIRBITRIERAMTIY,
WASHE ARG E T TRRE,

b B YRR AR AT A,  BISEHP RO 2 IR At
The Money f1E R E TR AR 2R BB — MT R T BUR B A —
Y, IR — MR BB — N, EERAXAEITE, BE 205,
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210, 215,

TERFHThOX TR A AR EE R 210 F0 215 AYFATERRT AEAR 2 ATM,
NIXPN R F R BEEITERN 212.19 &9,

BATAT AN ATM it B E FEE RN AIAR— R T A

TE# FRIE% App RYHANEER M 210 1 215 Z A —&KE, XREM
4 ATM 1 OTM 2853 R Ko

ITM. OTM. ATM RIREEN T AEERNMEMEARIERNEFRER,
ELan#b i LEAP CALL Hlg A, FAT—MREIEEE ITM B3I, KM Sell
Put HSRREH, —RSI%ERE ATM 53 OTM AR, X MRISE TEK
BRES,

PIEEGHE I I HE

AR, NENERNNENEMRSEXEE, MR NERER
HOTRIRAZ B R TR AT [E SRR A ER AR IR Fo

HIR A E N AR E NS EAAN R, AR E 0 B 38 B AR A H AR 3
£, EEMABARE, BROTHEEMEIAMDER: NEEMR E
B, WIEMEREYITBITRER ABMNMNE, XN “Intrinsic

—
[ wenm = %@

WEARLITE ARNRERTRELE




04. ETF (V&M ITiE - B FERBEFIATH ETF 193

Value”; TR ENMERIZEIRGREREMEERIRIRE D, FSFFA “Time
Value” o AT SNTEMEMEMR, —E AR RTHEAIMENE,

AT RERXEAMES, BASAEE A6, RERNEEN—ERER
Y, BRiTTHN 200 FETT. WNRREIFEEMREST 10 THRIENTI
E, FHE—FE 180 HMMEWLXERE, HEABERE? ERRER,
Eofth B AIRE DA 200 RIS IS, SRk, —4ERAELL 180 /738H,
BME/RSZ (RSN 10 7 AR T IX—10 %K,

LM RARFE 4G I 180 FIFRXERE, REANAS5E TR
W7 ok, RS20 75, fENERMT 200 FFIARIGALT 180 75 Z A
2, BIREINENE, 15N, EZEEFSH—EONE, X—RERE
HLHEERFRR, B0 10 FE, FEit, fREEERD 30 7 RINEEE
tFEFERERAF], EXMITP, RESEERTHERER E2—1EK
A (Call Option) , WX 30 75 BAIZEBKEIAIMNE. X TMMER 24
FERsy: NARKNEN SR 20 77, BIIAREOPITENTE, DARNIRHNEES
H—EERIR RIRASSZA 9 10 77, BISAARATR R 1ME.

RIREATERATRT DX MBS B A BB R, IR AT
RO EMARET . RINFEEROZES, HABRRIRIBEBLLT,
—EFENFRASMEECE R, FLE, KSHEI3FR App ARESH
R L AP R RIEE N E R R E A EUERT, RAEANEX LS TR
LERBAILAT

R DAE R AR App FNXIRFFHTHIAIEEB R O, TR 210 A9
Call Option f9HMH% 2 12.85, EANBIERIRRMNE 212.19, MRINIAEL
RARUTAL, BRBLLA 210 IMEEA, AEDLESEHE, RAITRE
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T 212.19-210=2.19 Tt

AR, XAHERELE IR
& 12.85, wimE—3%—3RAME

Wl - 24f02/091W]  24/02/16

Rl BENU > 10, xmiTH 1285219
SRR B Nalia : 10.63 IHEZE T WEENE?
L AR 1 A 19 B,
A ] ix iR 2 A 16 HEILH,
) MN1B19BZ2 A 16 HYHiF
e B =161 %50,
Put 12.41
12 - ST B T RO B A,

Call 8.25

AR EEERF—FAINE, K
FEXM 10 FRMES, IEAAFHFRFEMEM, XMRAHITFE,
IEAZRE 16 N2 5 H LG B 210 AN IR T IR SRS R R ES
MR, BTUATE NIRRT AU ERE R 2.19 EN, ERESH 10.63
HIOMREVEARGE R ERAAME, T DLER A E,

MLAIEEREN EEMBREFED, THUTH 205 (9 Put Option A9
NEMERE0, M7 215 Call
Option RNEMEBE 0, XRAALE

g fBIR?
B‘JIE] F.Tl'ﬁl e b= S >
e | | e | | B EEM—VEINNE, RNA

& 17 BT H9 205 9 Put Option & —4
TEHR  PEEE RO
i ATM oT™ OTM HIHARY, "EERBEITIRYIERA K
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3. BRME 212.19, BA205 IMMSRHAULERE, RMRJIERTHR,
WA N ERIXFEFEATI B MNIRRE NIENE, THRMMEREE

R RHME,

FFATAUN 9 215 £ Call Option FINTEMMENT 4 HE 0, HEEIRE]

PAAERA (AE?

L& —TRATAI AR FESRUAAENE. REMER OTM, ATM,
ITM #9345 SCEHI (ATM) MM ESFENEMERNNRME, mPHE
EAR (ATM) MIEEHIAR (OTM) &ENENME, RANFEE

¢ U5 BHRITSLAI
A

2121340 31 <015

R RSy WS
Wl - L 24002116
2 call

ELC

1950 2160 1749 5.24
2000 1880 1219 6.74
2050 1543 719 853

MBEATMIG , BYEH

2100 12,85 N 10.63
2150 1037 0.00 10.38
2200 B.25 0.00 8.25
2250 645 0.00 448
2300 5.02 0.00 5.02

BE M o WS WR

mmenF 7

0.758

0.700

0.6356

0.568

0.498

0.429

0.383

0.302

(4

©Lo5293% I

51.40%

50.72%

50.11%

49.36%

49.10%

48.76%

4B.54%

4B.44%

q

I T E R TE

Seigie, NRERMEE =11
FERAEIC:

1) B ATM BUERIE, IR
{ER .

2) B ABNZE, WFHEER.

3) WEMIREE, KR ER
8225 ity N

THEZXELGLWESERE, X
i G R IRE A EEE T ek A
BAK, HEENRIRELELRD
£, REESERITHSURIENRNE
BER,



196 #&HE AR

IFRIGHE: 2101 AATRTRERFIRIPLZRRA

Bk IS E SP N EEARE S, BIAENERI B HME,
AEMEEN TS EEE, M EENEN 2, ERNERZE R

THERIIZZ 2 AP RIER S,

A TRIMERTE R EIAINE A N TEMMERAR— &R, SEE AR
B, ERMER BB AEIAI G LR, 7SRRI B ATA] RETRAIRIPLS
A, bR L, EAMMENFERBTANEL AR, EEEEIMER

SN e o C
R BR o HMSs @R
HA$LEE o R AR 347 BRI ES Bl
.

call 5293% I
200.0 | 1880 1219 | 674 | 0.700 50.72%
2050 | 1543 7.9 853 [ 0.635 50.11%
2100 | 1285 219 | 1063 | 0568 49.36%
215.0 | 1037 000 | 1038 | 0498  49.10%
2200 | 825 0.00 8.25 | 0429 4B.76%
2250 | 6.45 0.00 6.48 | 0363 4B.54%
2300 | 5.02 0.00 502 || 0302 4B.44%
2350 | 3.90 0.00 390 || 0248  4B.59%
2400 | 2.98 0.00 298 | 0.201 48.64%

HAANEE FPFE TR A3 4 R E S aH

SIS 26012020

& call i 50.60% 3
L. maEm
aE
2000 B4oss 1219 | 2899 | 0667  47.09%
50 §3785 719 | 3134 | 0643  4677%
100 §3583 219 3384 [ 0619 4652%
150 f332a o000 f 3368 ) 0595  4633%
200 f31z0 o000 | 3142 0571 46.08%
250 fBz795 o000 [ 2930 0547 45.87%
200 f2725 o000 || 2730 | 0523 45.73%
350 f2600 o000 | 25400 0500 4551%
Wa00 J232s o000 § 2362 D476 4534%

Us HFRASIITSLA) +
< A 21217 +0.31 <0157, o c

\ M o BE AR
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XEREHEA, AATTRERAMMAL, JEEIEN, SLEENEN
STHEAF, BBLIXKIAPGRIA BB R ME.

LERATE T R AR IR NI R B MEEES. TEZ 1A
19 ARAEZFIES App EERRRHHL 2 A 16 HAVIBERHME,

EIXHKE, BIVRE DRI AOMERE— R B ATM @i
(ISR, IRl ERR .

#E Call 30 Put, NEEHMBMMIRY, HEAUHEHEIX
T,

EERTRESHNIE R FIERE, HRfHEER.

ENFKER 1A 19 BREZRIES App LEUFAIRIHBGR 11
B, @i i FEmIKE, BI7A AR EIN R MMEN S =M B
1H 19 B—1 AR 2 A 16 B ISR ENEZART 7 A ZBARIEIHR,
BT EAEIA B AR,  (RB2ZIUX — AR TE R AR N8R 7 .

PAIEY, — MERREIEIN R, SRR ERRE, XTI
KHEHSLRA BIRR—FEE BOEAR FER, E757HES VLTI
18, {ERNSEThEREELHONR, FERENE LS, 2—
HEUHAR EY 7 AR, BEEN EROE, SET 1A, BIEER
IR A2, BN EDRRRD, SRR SR A HHE R,

RIERMEERENENE =M WU HEE, NRHE
5% Rild7 SN
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TEBES - MEMENRE, RITESMEEAIR BB, mEkkE
iR BN E AR IR AN B 5, HIREIMNME SRR, BRI BN
TR REAEEAR SN, MEGELEIE, RESER,

TERT G IR— D BN ER DR FE BRI RSZ

R HAENEI207 - 0FH RS

3
/ HAXRIMIOR -BOR b i A I iE ath
MRMMEOR - 0K H AT 5=

- BENRNIRARERHEA

120% X BOX HE
U R B R

Hft A EBIXFERRF RTE?

LERATPARBR L FER R — T I AT IZEI N RN ER R R — 1 H 3,
MBFGEEZ, LR ERES, WEVREHIEERARE, &
SR BRI R T, ENEEIRAAthRAERAL, IXAUINAIR FAMERK,
IIEIRRTEAS, HREIR EMEREK, WR@EE, MEMERR/DN, Bk
ITERREMA ST, HREDAAR, M CMYAIERBUS AT SHIR D, X
sl NEDEEE RN INGREN, RAGEERRI REH BRVARRE,  “ELaTER
HNEARZT” .

BEENT, BEIAMN, NEBTEHR, E2ITFHABKEAT T REMER
A, BRCARTEMMEE R, R, NERE, EEIBHHEDRRERE,
I RME AR AR. ESEUHAR RIERA, A —MRATRER AKX, (B
BB, —ROBEHATREEAMKEMEH, bR i A fME IR
IRAESE
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[58 4 ] 5E# ABC
IREIERERER/E

2 35% FENNE, BRIEETREESHEALREREEEFRET.

AORf, FSTHABGR(FRINASRZE—FY, RAUhIEE BN, mMARE
HHmEFIRIR, RRKELEF2BER, AHERFEEKRAERE 7
BEIE B A _EAYEMRERAR B CAITZRERTIAK,

SR, FEMHTIERRRZ S 20, BMNTERE—THFERERE, R
PIERATRENE, BUEIRRIR(ERORCR, XNHIH—LEXRETFEIARBW T
8. WIRIFFEAZE 2RI R, IR — sl — AR R R R E AT
(HanTESigh, 0 , EARXFEREEAEX AR, 1o, FEREHIRZE
i, RATRERIFTE NI ZTEEN,
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MBS HE—FE, YIFERFTREDER A, T, FHE
1B(E, REELAK. RS UFEEENZ2NTTFTS, BPHR
Z, BT IFRRE, BITTREERAHERANZZNES, #SECH

R,

SETIBEEEFR - BETIARIKSR L

R EF|RE ERIEHFR A ERRREMI0IE, EERIES App TR
WMERF UERIR, FTE “B7IRRIEL” , ERERRIRCOLITREER
HEF, XAMEIESRASHR—HHEBONE, — DA TRBERDIIR]
AT FEALATR A,

© iR

T5LA

0y Coinbase Global, Inc.
e PO

- =
13 WSOOZENRMR
o v
}FMEODETF
o iy MSFT
5 A g i
s 5 & . O ESIORHIESEE

viX

®) “¥RE500ETF

SPY

TEERINTRE A MREEFAREE R ZENOAE, AR
RHTIT,
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®m Bk BT ME = aQ Cc mﬁ*ﬁﬁ
=@ EESHE B WME mmE = BMEEE R A, tRAIUES

6 o | s, TR 24 ANHRS
speoommE2,  set7s BN | gy fnEARSRIAEMREARE
vonRES | ases DR | AR FTATLENASCESEARAD
——— s BT | ERRTSE BB T

CMEDCATEE 222250 [N

o ‘ EEERE S E I,

TGRS 250 reso WEEED | e foripema DURIE £ 30 DA RO

RAEE 2603 37890 EEOEEE HITES.

SIBUBERE R - B TR AEL Y b

L o s a SRR %R App MIRUNBE R R —

e Qoea| e e EAEEEHEAE ARIFX

e ome me el ADIUREMIRAY, BRI EEREN

o . Ge el BRI, XREEBTRIEAERAS

SRR R e,

iu 3 ggﬁﬂi&)\ﬁﬁ&ﬁ

A oL TREILEEIES App S9BIHBEAN AT

@ . amsgfsuso, BE — R ERHINEZ G o

ﬁ—ﬂ W Sw s MR

b o Bk, EE—DEZORN, T

L nr | HRENSEMERETDBMIRAT, X

g PR FERA TS IZEN EER /)N, BIE T — B

@ zean oo © | T, BUAHBRHMRE—NCRBEN L
AN C Y | o menurRm




202 #|E AR

us JESRIMSFT)
<.l--i,'.‘|?.'--.|,. o
@R mR R
BE M| a9 Ms R

WE  AkpSEy  WESE REmFE B

24/02f16

BIs% 1O

= of
2950 é\:fmmf—ruu.r!xrom;u:ﬁa @
Pat W3 om0 935 gz 270

AEsBERACGIEEPU

Call 115 000 120/ oss 257

400.0 AHERFLEMARTATE
@il

Put 1191 133 iUer | uken 267

Call 885 o.oo
4050
Put 14,43 633 7.62 -0.563 257

B85 D44 255

690 0375 254

Call 4.B5 n.oo

Put 17.35 1133 6.02 -0.629 2540

VO i

P -

1

Ty L]

1545 1

" 1

me W4 13 W2 E e 2

1534 L

LT 1Y g A

] 1,015.00 w5 o0 i

wea ?

GEl KR .. )
fEms ®/ AECaOBESs >

AFENATUARER T RNET

BT Rwia @ £200%
mAsiad / £10.00
TRomnN
mxEis .
mATHE -1.015.00

B BATEAMPRARREEE, 7
ETFAAE—A "W BNERE, <dErEr
HEAN AR AV BE,

BEARIEELVE, BATAUFEREXA
EEEFS:
1) 7 EF5 2RI T,

2) HARBEMIBE KRS, RITATLAR
5 Call 2% & Put &£ A F Call &
Put,

3) MEGHKRSIEM, ATLELEIR
HELZZHIEH.

4) A ERE A B R PO BOR
RINZEATERI, *E—5IRIHETIIR P
el MRIBHIBURIELS, X21E
EIRIRIERE, BN NHRNERS R,

BT RZEMETEAN—%Cal
Option k& Bz A#{F, HMAER
1H 19 B, MR R 397.20, AN
BIFEREER N H WK 425, ABAFAT]
FEN—IKITRMN H 410 BIFAH N3 A
15 HA#YE B Call option, FARA R
BLER?
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b A 4 B AT B 4 R AT F 1 E BURAT AU Call
Option 7o BUEREIT £, A/ MEVRELE:

1) ERERRIET EIAEERH, BXFAER, RERERE, X2
EFMRLHRIIE R,

2) —FEERNE, WRKETNHANE, HBLHMTEALET.

3) TEAHE AT ARBER TN XA AT T —HF, FRAT LA,
ERNME WA SRATREREAT

4) ARGARTLUE “BEEAT o IFLRIRYRARRERZRATE, AIDAE

42015
410.00

-1,015.00

410.00 42015 43030

#el22

ZHiTRE % -

TR

1A IHIRG RAE S USD)
FLEEIMSAIRIE (VSO
FESEME & BRI I 2 R EUSDI
RSB &IUsDl
RESEMRRMEUSD]
&SIV

TaEIfEIusol

R EmIFmEIUsD

1

43015
41000

101500 |




204 ®HEAR

EEETRIR, FLBNRE-FRRAEEE, MRCEERENE,
ATHE 2 A4 AR 1 S\ B AN

5) ZFREIEIR T X MY RE R,

EHE N, A1 EENEEE TR —EEE, & "EATE”
HEsEh, X—4VNMEH, XEREE T REMKFRRIESER, T
ISR SR EHAPURIR AR, XEERIFHEE,

HRLRERE

X TFHIRITEOR I, HIPGEAERIELE T, FNEIETIR S Ek
EL, MREETEHE, EFVEENONREEREEEIRIRKAERA

REERIEEEN.
BT BN . CRTECE” GXMRERAME . “REs)

< [GEET:303 - RERA
us ﬁﬁ?ﬂ[TSLAI

< ¥ 20981 -238-112% m Q

LAY} o
Wi HR o ME @R

- Lo
2R3k KPEED NAHSL 5 i llﬂ il
@ —-

/01117 \
b1

=8 s.16% @ ARG B R B R

BRI T =
TR AR \ 7 =
Call 4800 984 38 : .
200.0 O wEHE Delta 3
Put  29.10 000 29 !
Ttk EHEH A 7 =
Call 43.22 0.00 43.00 [TRTR VI L AEHE 7 =
210.0

Put 3433 016 3387 -0386 46.6° FFEB
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F byl o al E EXPMRREGRETFHIER .
| R S ME ER “Delta” (X MEREHAEIEE, 0.5
iRE  AMEH RS WUE & 2 ATM, /NF 052 ITM, KT 0.5

£ OTM) , “Theta” (XK

m 25/01/17

=8 5317% @ Eﬂlﬂfﬁfﬁ?ﬁiﬁﬂ’]iﬁ%ﬁ) X5 /I\@jﬁlm
- : | | s, EXRE R E

Call 4820 4781% 278/ 0671 -0.0 = E»{J%%—o
200.0
Put 2910 47.14% 3T76A -0344 -00

XEKIEAGENFZER, &
2380, BATMEEEMNETHREE, XREREZBIXMEETIRIZEFHE
B, EHIEFHITTERIZZ KA TEEFIIE T,

MR TR S D AE?

FHHARUR B A —L T RiEsiran: BHREmeE, sOmE

ZOEE?

INRAREEERH, MESRBIINZZEEFIINESER, &R
ERHIE—TF, BMPARBZEAREETTIET

INSRIE —EHUERE R IE T, ERUSBERAERIIRIER, FRNEIHY
LR BT ERUERAT,

RELHRIEE: W FLaRSHE RN, REBMIZA S XL
MIASAMONNEE S, KB 10 B ETAAABRRREREEREA, E
XE, REAUNEEIRE, MEERFERENNE
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B4, BBEX Call & X Put BARERSAEMN, JLEHHAETTA,
EENTHEASEILERTEE, REFEFHMX Call 5F X Put £, X
IHRAREERAR/MERAVAER, SUFIRRED, AEFIREVERNTIRRER
[5E, EEMNARERAFEE, ERERMAABLKIEERIRIREES
IR RIS R R HRAT.

EESHEXRENER, BEEPERE R, MEHINER, —1
HRER AR RES, TR, EAMETX—E/FE, X
FIRETIFIEIRE NS, RHRERISS, TATHEZMRLES, B
AR, WG T THNAIE, RENFEEIR, Hit, HEIMRIE
&, FRIEEXTHTEIRIRR, BITHINGL.

—MERALRIERRRE, PRI T AR,

TERIRCE R, (EAIRAISER, RESTUTIFRFEEYIRR, RIE
SESERERMNES, ATHEESEENTIR, AR T ERRIES
HIRZHERE, BEEMSHRILEILE,

DA—EABI TR, LSRR — MR, SRR
189 100 £5T, HUNAANMEN 5 7T, MRSTTHREMEFIESN 10 £,
FRLAAT R BN ELNESHRIESHIELG], B 5/10 = 0.5, XFRRET
i 10 SETAMRIESRIZFINMED 100 SETTAIH,

PSR, 275 AR IESMAERHIRAIMERIN, BHERE
TIRATREICR, RIERTERMN, FFFRE(R, XA, IR
HRERMEERR, ERNRAREE&RIRR,
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N T XA, RIERFREE, SLERETENARE— Tk
FHIALFFEE,

CHESEHTNE+ JE D

HifFH = - - ;
HEAR I (A AP AT67 A

tansk =mk A 2 FETHE, 3HMEDRKRE, BLMIEST
EAHE SR 243=5 77, WRMSEH 2 FIWEEbAsTHUT A 180 AV
(B Put BREEFK Call MEME) , ABAMAVARSHNEMR 180 x 2
x100=3.6 77, HBAMUIXKF AT RLZ

L BU+36 D)
frafp = — 2227 - 132
5 /7

EXMIFE, ATHERAMETER, RIS
#5y, IXE A T AL RAEEA LK,

SRk = T T T TR SRR, HLAn st 2 FATAUNH 400
BN, F MM S FI A ERUE 400 x 2 X 100 =8 75, FBAMDXMKF
HATFF 2t

(3748 /7))
L =———"——=22
5.AF

HORRGR T, FAFRAEER 1.7 2— NPBEIIAR, XIEEIER
FfEE %24k,

WAIER, 5 HETASHNE, RS2 TN, BRERRIE,
2FRERE T, AEllZ, REFHZRME

MNFES, R H ORISR R B (S ] DU,
XAMIFERRAT A —LE, LRFATHAT DOEE — L TRRHRASRBE SRR
ESFER, LEBAITASEE D> —E MR,
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= make Pov Q Q
iFs EE
@ REEHRBHS UsD » O SARS

EZ ' 9
_lfsf i-lﬂl 6:44'1 \ #1215

BNy

E 53,58 8.12 BT =7760

2 =2.83 il - 1. FERITT
D= |Jios S i
@r® Mre Oxr Dss

B2l S RiTRR/)

LARMERZFHFEM App
REBS Bh IR 1R B W Hb B B K - Y
M, EeanE g App LRI
FLHE LR B WL E B R K Y
AT MR TS E, KEE
Il AEE FEE EL ARG /N T — 1,

HRH— R RER R
A OmBHN, LEZRM
FBU/NT o TRATERRALRIET
EXB, LHEEBERN, —
BHEERLMME T RIS,
—ANKER, AR /R AT K
F ok T e 48 3 ) F  B9 fE e

BHITTENERE, FENRESHARNKAREMAFARTEE, X

IMRIREIE S ARRREE S T o

FEAEEEED, RREOOEENRRMRAL, LEEDBRANERE

BHEERE, HHHAZLE,

tetniig—xK, EIERESRARET —MED, REW, XK, R
TR, BIDXNEM, EEAE, FERKR—Z, REOE RER
—F7, REHLE? REGERSHAEI2TUX MR — 28T B3
MR SRR, SR MIVINGESL, BNER T thAIEE A SR EARIAEE;
EERMNERE—THE, BRXEFHHEATI T,

INSRIEREER—TF, MTAIR—T, WTRE—ER? ZMRERERS
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WAL EETH, BRASTR, RIXBEZEENTR, REGRIFHER
ARET

BAALM: NREERXLSAEELIE?
ARt IS RE, AEHRRERENER, MAHRAT,

FREEGRERRES, BAERGS BN ERFERZIOEE.

TERE - SRR RS
SR 55 95— NS R R TE AR

HIRUET F b F i — & B R REE (SRR KRAF N IERIRN,
WO, MEoxeEaRE Lk, =& QQQ. SPY XF£M ETF t2R4FH
ERIRE, S20d—ERNAAES, PEBHAURMEAEDG, 7RDOERER
Hitr. Meta. #fhEik. Coinbase XL B3R & — LAY IE AR SR IKEL
i D EIE 08

EICERRE EHINR—DNRE: NEN TIANRR. —F8
AR ZEE R R AME KSR R ENIER, teanfs AMC, Palantir,
Rivian, Unity ARRERY/ N R, XAFRUSEBEEASREUIR K, 7ERIEIRE)
HERREIPRA T, XAERIZUEERE ZIEARVLSHARRT, BEHEIE,
XHRERETIENBRIEE I N RENEDN, BURAR, XFERSRE
BIRtRMER AP — MR, WREREE T IR 2D
N ZHER, ENXEREPIROERIAEARIL,
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Hizhtk - A — S E RN EEN

HHTHAREE B, D RENAREME TN AT E . EFEY
BTN T B IS KBRS HIBURIR A0S, XL EREE5ETF
AT, AT, BENEEERRERYE, X—RERAF —EE5RNVERE,

o BAITEE? REARRER “Bittham” , sEN, 8
KAEHERELSE], BB REAESRGHE,

REMIEEREZREEN VIR, B THINR S Fisnt
AO%BEMER, BIE— SRR EE S BRE— 1 EX, MM ERENRER
ARSI Frei A BHTHERIZE, 225 TiAANEERE RS, RO,
TRAERLERLF, FHREEMEMENE. Mt BRI EREIRN
AR AR KRG N, ZR2S A B RS, WL SEAORHEAAYT, SRR ERBUE.

LHIRE— MBI T RRAERA

¢ Us EDIT 20240816 10.0 CALL & Q H: EFEEAKEIZHE
FKFFER 01/23 16:00:00 EST : i
1.30 - RYmBST % & A7 Editas
o il S Medicines /22 H4m#E TR
.; 130 .5 125 Tl 8| RYEHERNR], XFRARIEAN
15 1.25 3 1.35 i 1035.00
CLO099%  n Sarl 39.04% o | ITHEEEFDAHMETED
& 47.08% 0592 o ,
T 228 Tt -o,o:: i ﬂﬂzi CRISPR 2[RI 4487 1T 32
0.00 i 48.33% o o5 | iZBE, HERFENR
R P R TL-C s U A . ol
S WO s masy me| PRNZ . ERMERV
LR A h\ AVHAR ERROR 22, RS 4T
@ﬂ 125 ) (= 330) 12 T PAUAED RABUR RS A £
Editas Medicine, Inc. & 1 11 1 mEME | PTARBYAYATEL,
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FEIIXEKEAAGE |, B{1EF| EDIT 7€ 2024 45 8 A 16 HEHARIHMN,
RNE 1.25 ) 3.30, XBLERE, REIXMHIRERKRIIRMNZE 3.3 £t
PRSEXMAN R ER N R 1.2 #5t. HEIX 2.05 XTHNZE, HEN

SRR K.

e, o Q

HiE B oW ME @R

WHREE  KMEREN ST WEEF 6
24/02/16
28 Calt 29.7% @

B 1ommEs) seaEesnann i BRiHNEE.
FFART
.0 1680 27.711%

B97.5 1534 27.54%

400.0 13.85 27.42%
4050 1120 2707%

1410.0 B8.83 26.98%

4150 499 2689% 6073 0 :ATMETRENIEN,

ME 7 EF, 2.05 E£THIF
BMERA, & T HEABERTAY 60% LA
£, BROR! FFHR—FOREERL
T60% 7o XfEmRAKNARTER
FEEEZ Y, Editas XTEREE
), (BREEAOX T EZHIHN,
BREAEINEIRINERE T o

BAF i 1 s LR T
F:

1) SAANEEARB R
TS LT

2) it BR8N BB i Eh
tEEERdr, mEECH 0 WX HER
K 5 W5

3) ATM HHEFTR AT 2 b fTiEAr .

YRIXB—ARTERIRIEE, FHAER T e, WAIER T ATER R

W? & “RECY XNEFHLT.

“KRECGH” FERENZ LIEET e

B, XETRE, BRI T I R,
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(55 %] ~EETS
— IR & 5 R R

EX—E, BATGERTEFRIAIEITES, I HABURIEIIN A
Z—— Rl dh2k i, thAROy S HhZ .

S L EEIRE S PR E T XEENAG, BRSSP, H
REIBCEIRRIRATIFR S, TRRIECRIER, TLHPRIEE 2485,
—ak S ek R — B T AR RER A, MREsa s Pl RE
REER, EPNRSH, “—EETE" , X FRuEREURR SR
BERATER,

M4, 1R T HERENR? SR ERETB L (T m ff SR —
MNABCEIGRIZ ARG, T x 3Ry A, HP xBRTRN, mi
FRBMRE, RIEH0, MERRBMNEEET LR, My BRREN
2SR, 0 A EFRREA, BEREF; 0 UTRRTH, BETHEZL,
T, RAESS B T RIRAUIR A RO AL T I RER R S8 Ut



04. ETF 895 I - B FERBEFALAF ETF 213

RSB itk

ERMNERESIRURSERN, Stdiig— T REEEELREN
REE, TSR T TE, RRREA—ARER G,
A ABEX A AU B Lk B — &R AA L 45 BEMAINEL:, MESS N
R R IRFNEEERIPRA T

Tﬁ BRERME ﬁf EEE%H
50 Hﬂg} 50 EirERH (ME
» BSTHE ,»/ P \ BSTES
RfriemEl
1V \/

- Bt 0 > it
25 /850 75 100 25 i 100
25 25
3 RIS
o)/ mnmSH - £ \\

RS (EE) , FRIZRMAIANE 50 57T, RINEKEIE
ML TR 50 7T, MSRMANEKE T 100, ABAIR(TBMET 50 7T, W
SERAANEB AT, B BRI EMRINGEE, X MNEEEAEREIA,
R R ERIXIRAIERA X a7y, RO S P,

FIREAETRR, MMERRENRE, SEIAvE st 2R iR
MR, UBRMBEINE, HERAMNERE 50 32T, mE2RT Lk
s, SRR,

B

BETERNBZIFHRIPUAGE, FRILRENBRNZ 50 £, 174/
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MR 50 5T, HHERFIEE 10 7T, IARANTE H T EXESKNGR

2 &,
Wz & PKHAAUIR S
* BSTEHS
1
i BB
T
e > R

-10

A& 1fr50
TN B0
ANFIE10

+10

W

S E ARSI E

A Sell Call
BSTFlim
1

|
mpwEa 1\ -
1\

1

50 60
AR

S

RR1f50
750
FE10

Bt

MEEHA LAE H,
HAUEIHARY :

® LGHET 50 =
Joi, XKW E2RE
&, kN 10 5T,

® HBMFT 60 %
FohE, RIGFE S,

o LfRfrET 60 %
JoiR, AEF

® SLAEFKHANAR
KIKN 10 7T, BAHE
FIFE_EFR,

SEHEBANES
M £ A0SR A BINILF £
PR, WMZATHLRY, SARE
NEFERR, Rk,
HFRTED,

MEERFR] B,
HAREIRARY :

® MMM KT 50 7T
i, &AM 10 7T

o LRINMET 60 T
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W47 & 5 P
o Y MNET 60 JLhT, FFUETIA

o SEHFTKIN, |AUEEN 107T, BRATHRELR

B

46

BB AANUR = E

Long Put
BRESEHR
i
I
| TR
48
5401

; 1
46 \1 mRsh

A w

HiRER

R 150
7431148
WHE2

+2

-46

AssE myEsmmmam

Sell Put

BSTHiR
I

i
WAt
: » B

46 174
RS 48

50
174R4fr48
WFE2

WRBIMNEA—48
TCHIEARY, HARUNE R 2 7T,
N5 LR T

MEEFRIAES, 8
FEIHART

o M@ T 48 T,
M5HH 2 7T

® LB ET 46 IL,
IG5 -y

o MZ (KT 46 L,
MBEER, FENRENAATRE
Bl Bt LREREANR2
4600 7T, *FMREAH /2 0 I,

FIRERYIERE, SEHERK
HIRAY S H 2 SR B
4F ETFRFR, HAMERA
WNFEM, ETHZINT

WEEFRTLES,
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FEIHART :

o YmMET 48 7T, MEADY 27T
o YT 46 T, NIEFES Vi
o WBMNMET 46 7T, MAESIR, bk, BRETRE 46 7T, MK

#1720 7To

wak  ESIX—EHAERINARERE R E LB A T HIZRE,
B E, KEOISRER S LRERIERRIAEIRA S B 3N EI X L
B, {REFREA BRI XA E, BB A X LR Bk
BhIREIRE R, DATRERERIES App L B EhEH AT B,

68 TSLA 20240216200.0 CALL US TSLA EF {12 0216 200.0C/220.0C 1
Et 1.5 -0.15 -7.8%% 25
Bth  yeie 1370 WOIET o~
“mn &l
20240216 200.0 CALL
" g 20240216 220.0 CALL )68 0,54
#m mnas | | o y
2 5| | EmmmEmnE
B - 263 + O -
LR B
] - 1 + ol oms au 1
Delta:0.158 Garmma:0.010 Theta -0.074 Vega:0.074
AR RASHE BEW
BSTRS 202.63 $1,825.00 -$175.00 $175.00
BATEA 200.00
R - RSP (506 HisFilE
BASE 2kl 201.75 0
s
BS O 20 .
20748 : £199.84 i
] JEI._‘)-‘ |
— + |
0748 e
$-175.00—— -lh = :
- . ) l'-/ NS 20024
20000 s s -
1
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7 BB — K HTRA TN 9 200 BIE BRI, FEZRIUESFRY App 1,
1A A R 8 2 B — EHR TR K &L 5 A5 R

72 EIRIEARUTAUN & 200 ATHARUTAE 2 2.63, ARAREIARIE, Rl
PR 2D EERKE 202.63 27T, HREHE S TR 202.63, RITHE
{< B RERY 2 FI 2 2.63 x 100 = 263, IXFRBRATRAMTIR, FHITARAT
ERkEIEEIS FRTEH AR, LhR ERTRERZSHE 230-250, fRtAT LUR{EM
LM R ABE HAE M HE,

T M S 2 U AR AR g, iR R — DT T ZBUR
B, FIENUEE—E TR, GHREREOMEEEIXEERNEY,
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(%8 6 ®] HARAY 3 PMEEE
— EM AR ER G

HARZ S FE Sz R TR AN L, MEZETRES
EERER, —BRARUIRZE ZE R MRS IR, XA thin s
BHERFEINZZH (RECHBON) |, X NEERR TS
FRIRTE B — R MRS E IR 2 E MR 2 b, R NBME
T IR B ERIIEE 2 TR IX N THl,

2 BRE B4

AR EIKEER, ENRERAXMMNER, B, RETKRE
call, BERBEE put, FRUHM —RAVERRIERBRINRINEKEER, L
ME—FANE— AN, BIRA L ARTRESE BRI AN, Fikk
B EAMEE, AN\ 9T S E AR — A A 180 BKE 200, #AT,
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A IX R R R PR T R AR AE TR A,

2T, BNEFERCEERMM AR, E2MSMREFER
ZeHlL, PINEE, BEhR, BNTLEES, XEERGF—-M—0NS
Wi, EN7FASFE, f4E Delta, Gamma, Theta, Vega ¥, &P HfE
ZRRE—FEZAE, PNETEBLEEEXERR, MBI
X3 BE,

XAMBLEA AR NEERNERE, TiEHFEEEUaTRE, BitE
FMTRPARER AR S, EEEREASIIIEIERNZ AR
#, IR BENETRERIRETFNXE Y, Tl T ERAIKE
W&, EREIZTHTHEE, EXFEEBELE. RN A
SGEE7INLP

RS BEh s - TR P e

BRI 5 — B IR IR B S S BIX A —NRER,  JAIATH
BRELERINE?

SRR 245 - BSM £

BRSNS BT BSM #EEH B KA, Black-Scholes-Merton HABGE
PR = AR RAFERS, FENEMERENTERIF, Scholes
B Merton £ 1997 E¥E T T IU/RAEFT ¥, T Black FNTE 1995 4
AEGHKE, Hi1TRZET RS,
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C=Se%N(dy) —Ke"TN(d,)
P=Ke ""N(—d;) — Se 5TN(—d,)

Hrh
_In (?'s‘:—)+(r—5+0.502)1‘
o\T
" In(3)+ (r— 8- 0.560)T
i O"\/T

RMARESERE™
BOECEHS, EXNBAm
EVEEERLEK, R
MARATHE, RENT
i, WARRBATEHER,
FRAEVREFBIA 48, R
ALBEEAEXEARZRE
LIESH, XD A IRET
ERRR(EIRA TR, B

BRI HAATREMS TN H ¥R, TRXEMRRZ IRk H,

TECRTUR, ZLJENMMFRE S EFX BN BB ZERIRR,
BANBEIRX LR F AR, MEFHIS7ET sEw A ARt
RIX—Y), BATEABLEAEARTENTEEL, ERFENCENBINHEME TERE
SIS T, SMZARA, WETFHRFARNENZNE, Ed
BEESHENHE, BRT AERBEREPIMA T,

BRINAFEEAE, PSS RELT 5 MERRER:

1) BEMHES

2) HARUATRUT K
3) MRS t
4) FTRERFIHE r
5) BEERVBENE

MDE3) B RIRGF T R, TR FIR r 2FHEREHFHEREERR,
XS FRAE B HERTE S — A E TR AL T,

5 MR R REEER (Volaility) » BEREAIRASH
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TR, AIERIRt AN IREIRIIERE, Bt LRIt R MR8 A iR
R,

EE L RAOEIRNIE IS, &K% (Implied Volatility, f&
IV) B— N XBER, STERNMESAR, BERNRZETREY
BB AR EREE. EXMZST, BRI, FHERER R
PUERARLTRS, TR MROE T & sh S ATEE,

fEEhER IV RIS IS E

TR B, BREEEIR (V) FEAEUTEERZR R EERFR,
B LAE(EEIE (40 PE Ratio) BB RIEMMNFHAI—F, IV HEE
I S HAAR A 15 H R IR BN 2R R

T — NN BIE R E R M RET IV, IV, BEREY
AR, IV AE, BREIAUENREE, MRREE—, Y1V
FIHITRI RN S ) BB EDR AR RS (Y, TEIRRR B, AR EA
HIRL, Wfrse, DUREERUE, 20IE, MR—REERIIIVE
30%, FTEAEIT 40%, WEAMRTHISUMRAER R, FIRERENAAH
NS Y CilE

PR HAAGREh B
CalHIPuttin i #is CallfIPutB9 i HE LR
& ah Ay PT REfEEE R HrigisEh AT gtk al

BRERER | R8N, {Eﬁlﬁﬁﬂ!ﬁﬁu_ RFERD, EREER

WRERER | ARG, EMENAEN | RABRAD, ERENSHD
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SEITHINT IV BIRME, FRATATAOF A BAE EERE, FmEAg
FRAH T —MESAFRZ SN, AM, FEEENE, IVAER
SEEERNMEHERZ —, RRNTERARETE R, EREa%
EHMER.

EahEA H— IV AT F IR S RIFE ARE N, IV AEE
I LU R 7 R SR A7 5%

EHARBHEANME, HRERRBRE, SER—-URENRRBREEET
5/

52@IVESE | S2BRIVESE | S2AIVEEE
R AR SPY 22 14.0 23.5 10.1
kT @ 1 169 25.0 11.9
migcmaae (&) | 192 | 278 | 144
R (MSFT) B 246 32.6 175
WEHL (TSLA) T | 521 736 405
FIE (NIO) Qo 68.7 87.7 52.9
'COINBASE (COIN) | 866 1328 56.9

EER—ERTIRERE ETF KahR b R2EmaOHES. RITATLAEE,
PARHE AR BT QQQ MK NZELL AR AR SPY B, Fvafisatik,
SRR G B B A R TR OO R R B KR 2, B IV (E
WETIE—E, FAEER, FERIASETHSHRENT —MNUEE,
WRER, FELRNEEEA, IVE®; il COINBASE AIKEAEHNTHE
TERBMER, BILBERER,
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BEERHAMHE, RER—-REORNZRIENL A Xty
KA1V MR EERE:

BT IV feth—: BEEIISHE

BREHHR (IV) SRNMUBATAET: RNATESHR LK T,
il IV W B B ERRHE, BNEESFTRES Pt —i EBKEU T RRAVE
%, REUBER EEEHEREATE, R, VEEARRRERE,
EE AT HETFEIKT,

Invesco QQQ (QQQ)
Last Closing Price: 425,83 (2024-01-24)

1 & Techncals Industry/Sectorfdasket Percentiles Volatility & Option Statistics All Data Variabses
Implied Volatility (Mean) (30-Day)

40101 10-Pay Imped Vitatoay (Mean] 0.1533

Enfemn
L b
e (
ABnwnEEEe.1-0.22mM I. :I |
I
|
A
™ \ |
A
a o
i = i
) i Qoe o 10D M O3M YTD WY IV AY AX

PASRHETE AR ETF (QQQ) i EH+4HY IV 2P LEHNH, AT
ATLAOERE], EASHMFEE, QQQ /Y IV KBITE 10% | 20% XA A,
AT, LIEBRIRRELR, 1 2020 SEAEIEY R 2022 FRIXERIENM R,
IVRHEBARM EFt, RE VAL 7RIZURKS), EREENRNES, &
FEERENTRTLEIKFE

IV #93X fhE R 1) F [ B H 7 2K i 3 A R B Y BT V3 30

(Mean Reversion)
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T

= TRREeT Nl TR

B EIRENREE

- MELARENE (308)

A SRR R IR TR R EE
™,

SRR S ERNE 24.53%
SEERAm 27.00%
SEVEEMA 21.04%
LML T AIEAT78.43% 88T,

116 42 ¥R MUTVE 3K

AR 11.76%
HIE Al 11.93%
VSR -11.20% I

[Eraea 7 amasswan. |

EEMERENIV, SEINY
XPE—4ihgk, KFRINEHERK
B B R, @3XMER IV #A HIRR
R EXE, X— MR OOS S
ZEHFHE, MRS IAEEE,
B MBS TV BREEHE,
BATREPIE T fR A B0 IBH 2., it
P s H KB K e KT RAEHZ
B, Mz EARKRBRAOFIR M
rEHEthE R & EREEXE
I8, P, EERIES App F, A
PR IV ZRLEIR, ik
PR R AR AR

7 B 2 # R IE % APP L — 5K
#WiR— 1 A 5 EI 9 ATM R call
Option, ‘EHATAIRE KSR IV IT

BT H R HY, ENHERNREE—E, MEERmMiR, X
FER IV RFRIRZ), BEIIRREEN R B (2 BRI sl a2 H R

LRI TE — B Z [AIKIEZE (o

Wer IVAIEMHIE—RAZER, DARHETRONE, £ 2018 £
2020 ZEHAA], 4T RN ER, (BRI REAR 2 ERE,
SECETHY IV 4EH1E 70-90% Aita. BEE A FIRMTAEA, FeRERIIS EI%AR,
Bk TR, EAMEE TR, TREETERRE, 21T 2024 €4,

REHTHIAY IV FREZE 50% £,
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FEit, YAFMNEAEREREN, IVARILERKIZEN. HER
AR ATE, RAERMNBFEXEAFRGEERE ARSI L
25 IV H99E,

Bl IV Rtk —: KRR

IV IS - NEESTE, S5kEE, EEHRT, IV _LEKAEERA,
BN S E B E X A AR AR 218, FA1ERATE QQQ AY IV
RS E 9, 2020 FREYT BT, WiEEARERR, ERE—-1A
RHAIE, QQQ AY IV M 15% IhZAHFE 60%.

Invesco QQQ (QQQ)
Last Closing Price: 423.81 (2024-01-26)

3 Chart & Techncals IndustryfSector ket Percentles Volalidy & Opton Slalstics All Dats Varables

Implied Volatility (Mean) (30-Day)
2311219 [ 35-Day Imzted veletidy Moot 6 1744

wWHRAGR—+A

/ ERSRAE - F =4 Hiein

SRSk ERE R, 5IARMAIBEF, EXMEREF, QQQH IV
M 2020 £ 3 A 15 H 60%, EIZIFHE 15% %472 2021 196 A 6 H,
T TEE—FE=1TANNE,

gy

AR B R P E R AR 2 PRR AT IR TRE SRR, MEETR
= RIS IE B AP, BROTREBIIHILREENZ
B RA e N, EIRTE LR BKARRI RN, R Put T %
Call FTRER EFERIERR, WITSE Put, AMYAIAEBKAE, TREMEBIERT
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BRARS228; B—7HE, AR AREEFE MRS HIIASEEIRE LK, S
IV ARAE, MEESFRATAT PUERESE Put BT XU XTI,

VIHRIE R RSN R, XERPEAERERZSFTHNEM. FEA
TEAR FE 32 5 R 2 a4 (S R PME AR B4E 5K, Filan, BEI— RS
B1RE, MINHELREEE; REEBEF—RATKERIS, SIANEDK
IR, HIAeSErk—f, @dalLAERk—, MRMERT 50% Zja, 2
A DAFSBE 50% B9, XEERIBITIEERIZ, BN ETEERERZAF
R B4,

Delta: X5KHHMEERR AR AR RIS

Xt FHAA IS KB, HS ARB AR TARE MR RS 7.
IBRIER, HBIEFEHREILESE, YIFELTFLRRANES, UR
Rl X B AT S D BEE T RIS SFNESHIBHRAN, BEILE
2 ST RSB — R E @RI 77 o

FIKHAPUSERIF IR 5 N2 %, (RERA EFRFMAFEERD
i&, FR4 Delta b BIRRE T MBI FEF &, ERFYIHIZFE App F,
BB Delta XN SECEHIFIFFA 7 B AV AT,

Delta X% T HIA & RERE BN AL AIHEE, HEMETERETE -1 21 1 Z[Fl,
X TFBEBEIF, Delta (EETEEITE 0 B 1 =@, WXt FHEBMN, NHE -1
F| 0 Z[A, RESEHYIFEE, Delta RIEMNRRALK, Delta RARIINERE
B

263k BE, Q1B —3k Call Option Y Delta ZF 0.5, B4 ERAIAR
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Wig ik 1 £, BRSNS LRk 0.5 3870 2z, tRRARIT K 1 ETT,
RISt R 0.5 7T, FHRH, @N15R—3K Put Option Y Delta 9
0.5, ABLBNE LK1 E7T, HRPNTEMSTER0.5%7T. AT Delta
XANEGE, BATRESS R AT AHAUE X RN 2R (LA BURAEE, AR

EREMSERImOGEEITT .

< us fRFRIMSFTI m Q

¥ 403,93 -0.94 -0 23%
WmE Bl o ME @R

HEEE  ASRI) SR BREF WS

Wi CODAIW] 2400315 Paciaite zanno

2 Ml Put 4. 26.16% @

1749+

Call  17.69 26.13% 9559 0.1

400.0

Pul 1170 2555% 1590 -0,1

BITEERKRE—NEEDN
9 TR A2 B B — 5 2024 4E 3
A 15 H—" A B AR MR 28
W%

£ 1T #X #1400 E, Call
Option Y Delta /& 0.586, Call
BN HE 2 17.69. a1 RFERAIAL
v Lk 1355, HB4IXK Call
Option FARHIHMETLZ

17.69 + 0.586 = 18.276;

BN TR 1 55T, HB4JX 3K Call Option HAMEIMMHERLZ

17.69 - 0.586 = 17.104.

THERAEA] ABFIZ Delta ZALAYRHEHAIRMNAERT T

TR OT 400 Call Option Put Option
Delta 0.586 -0.42
FIER 0% 17.69 11.70
REOK 1 36T 17.69+0.586 = 18.276 11.70-0.42=11.32
RO 1 35T 17.69-0.586 = 17.104 11.70+0.42=12.12
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SUEBE KRR Delta #5E 1, REETKIINAY Delta £5f 0 —£, #
RASC(EE RKEIACE SRR S, R Delta 7 0, MIFRFREILRNTELZL,
BHEHIMEE RS b, — MRS, Delta K, XTIV, ERER,
MR, Delta#/h, Wit BRXEHEHZIEA, XU ED
BAS EIREIZEE.

* Delta
1

0.5

ke

— T

[0 B e —FTL T e e O PP R S R SO S S S L

-0.5

1.0 > TR

Delta B R 2350k, HEANX FREENIACRYE, REER G, ©
[y Delta £#4F 0. FuEIMBEE, BAAIBIBRIER EERIENLAE,
ENFREHE L, SEEPRER, SENGEER AR, T Delta
SEOET 1 (8 -1) o EARXMNHE, SRS RANEILFRET, BHt
& BT RA TN IR Z FIRY .

Delta BEEN—MESHERX
Deltaft AR ZINAB A3 I TMES L B HARY AR R SE(E BAAY ITM AORESR,

- : A ATM HIEARCESE, BT
T 20% BRI

EAFAEM AR L, AR MR L5,

[ sowmmmemv | g - FEGBERE 50%,
=3 i (Toowmmmmm | B ATV SIAURSE AR
1272 50%,

[ Delta=0.5 ]
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VEREIINSRE, MERIRRE 2 IRE %L H £ /) Delta EATHI LA
BHE, Fik Delta KIEZT 0.3 AR, BHIFRA, X7 Delta {A37
KA R BEREN, RIIKRE, LRIV ZEZFEA Delta {HZ 0.3 K
AL

P, BAVR IR T — A E PRI, HIARIA
RhEar- iz Al RIE RS I AL ATHIE, IR RIXIGELE,
BATLE i T HIRC R B Y58 — X T,

Gamma: WIBEkIImEE

Mg, IERMTEARTERONBNS — I XRER, IS EENH
fg£fF Gamma, Gamma WRAVEICHIAMENREZ, W ERE,
MFBRANGEREE, RARENTHERERNETR, AEHCAIRE
AEBMENMSARTT, ETEENRE, RIS, %, BX
BRIER LA 1R R A] $EF ST,

W4, 282 Gamma B? FA14EM Gamma BIE X H R, Gamma
FTRBEMEEEN—%ETT, Delta TENWA/, EBI—T Delta NEX, ER
BN A B — LTI R A2 51, IR IRIRIEIS & P RIS A ENRAYIE,
ROZIFICIS AR B RA SR TS R RRRE, s — 8 kR
BHNsEE, AT LAITIX 24—l Delta #IRRYZMBT_EBKECFRRAYE
[, M Gamma f#ARRIMR AT _ERKEL FERA IR,

2RI, TR — NI Delta {629 0.3, IXERE = AT L8Rl T
R, EARUNMEE L 0.3 £TTANRBEARR L EKE Rk, SR, HARUNTRERY L
BN BRI AR —, SRNMRERAN, XERENREETL,
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IXAEEALAJRMRE Gamma, FHMIF, FIRFENHINAI=iAET Delta 2y
0.3, GNSRRRM LBk T —35T, BRY Delta EIMES T 0.35, ABLIX IR
9 Gamma Ft2Z 0.05, R — MK Gamma IE, HLAMTER—E
LB SRR ERKE R, A —MESRRILRPER R,

g Us #H35100ETFlOQQ) &

Q

A 47447 +0.60 +0.14%

MR Bl o B

LEEEs

Wi

Z25

8

1340

424.0

42478

Kemsh  HIRDw EETF #E

2a0020120W] 24f02/16  24/D2/23IW1 24/

call  Put LIV, 18.76% -®©

SMERAEE, RERNSMERNEEY? x

$4257k%|s4260DeltaT (LR -0.2
_0.520-0.495=0.025. _
 s42609Gammagi£0.025
0.525 U,UZ&¢ 2400  16.80% -0.1

7.31 0.544

6.86

I 425.0

6.74 0.520 0.024 I 212/ 16.78% -0.1

426.0

6.21 0.495 U_UZSI 3367 16.70% -0

KIMKE—TRE
BB+

EERZIEXE
QOQQ HYHAIX B, =AM
& 424.41, TR A
$425 9 Delta & 0.52,
YA TEKE! $426 #Y Delta
7= 0.495, HEM RN
fk $1 89 B %, Delta A8
b 2 0.520-0.495 =
0.025,

& 1 $426 TN |
iy Gamma 2 0.025,

54, MEAR EE EF AT AEF F): JE it B Call Option it & Put
Option, #ZEIL ATM, Gamma &,

E—PRIBEEFECAIIA SR Gamma BEHK, KA.

MG AT FR—FE, Gamma HHIEHZI, ELILIRESK put it
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BSL call, A FLAKPE, Gamma KIEBIEM, HHK, NTF3EITKE, T
ICPRESE Put 23E Call, Gamma KIZE M. =Pki Gamma BEBRE
SEF KIS L, BRI/ ; mSEANIRELES, BKEd.

XMNFEAEREE, BRI FEEICEXN L MSETRIFEWE, E2T
Xt FRARZ SR, N FLAME, 1IE Gamma AR AT LAfE] S
R EKIg%, BREA ", WRMRXT Call, BT _ESK, RITRA&EF], mHEUK
MRS, RN TR, SHREUSIFEHRE. XMERFREIEAT
Put, IXXEHKGEBRERAM, TN THRAMS, EXAIEA Gamma,
SEEANBHF R/, SHNS1SMckie, B850 "B, BKEed '

TRTX—RE, EHTGE SN, BRMNFEEE—EERMERN
H2, ARRENFESIARNMEAIINER, B Gamma, (EHARFFEREE
BN, XBIRBRSERFINXEZ —, BIBRT, Gamma fE(tARR TR
KWE? FRAISL ZE8 R MRLEHAAY LAFEHI Gamma BYXUEEIE? Gamma 3 &2
HIRE (IR BB RHRE, X TFHIRGE TR, RAEEER, BTG
REEFRy Gamma X,

E-ARMNBEEEICHEIAARE: ATM HHER Gamma {HEFK,

IXRFEN ATM B4R ENGE T B AR, ESHR TR B 2E
FHA R, Gamma AT T g, M REAES, SEaEIEN
¥, H Gamma EMSA, XWRAZHMR, FATERBIAR, HARE
B ELIRAE T I ENERE R, BRANEIM/NEsh R REE ER I,
I HAAR O A RS AR A 2R B F A U

SEEXANERE, AT ISEI— MR ETR. SRR, M2
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BEEZIMIA IR, Gamma KIfENAMtaRR, AILIEES], KE2HEET
Gamma #HEERIK, EEAIUBEART, A, EXRBAAEGRINE,
TE ATM FHESEAE HAX X, #IH) Gamma 2 LAGEIEK, X5
BREANT — D ILIEEHIA Gamma MR, FEit, MRIFEEMANRZZF
RIGREIREE, PRI AT

e EREEIARIATMIAR Foor
a0
- 005
004
1
- ooz

" 001

" a0
10

FLy73kH, BARXMFERH) Gamma ATREH K “BETEER" K=,
B th A ATRELEARAGUL 2% 1A T2 HE BB, — &R 3 — RN FIRE T,
FEAFRIBILERTE S T RIS, Tixd T35k, Gamma si2—
PMARFIHEZER, BEHA Gamma B EARESB KAR%.

FHE “ HEL228E7 |, EESET S iEEmsl, Rf—E
/vENBESE Gamma KU,

HUEE Gamma KU A EAR(ER U 2 IRAT X THE ATM RIS,
REHE (3 OEIEE|IREEIH H AR Zl.
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Theta: B RIFFERTIEREE

Delta 1 Gamma Z IR E —ERE, SBRMHIREEH
%, B FRBMTEESIHRUNER B — e —TE, DURSHFEEAR
KAYFRESEE Theta,

Theta (REME X +HEW, ERR—IKENEL — RS ERR R
MMERIREE, #8252, Theta (BB T HIBEERN BT MZE#HRLRAINME,
E{A%| Theta 3, HEEXHRIREEAMN, BFIRE, WR—DHNE
Theta 7 -0.10, FRLEBRE IZIINET —K/G, ENEMER R 10 =TT,

FBEEBNR, XEFEN—RKEERHRH, MAERXZH. REEA
RENTR H 2ATTE, AR ZEm, Fit, BEZREREH,
KHEME 2SR, RNERIBENA, TGRS+, KFE
MAMEER

Theta: — AKX FI75 AR * 3277 BRI AR 7R

E—" 8% S Gamma KIMHEBIEE Y Gamma 22— KX T3k
HER, NFEAAANFEEFE, mEMLE, HE— P EmiEsE.
2, TR ERATRRIMERT, —EE —MREF RN TSN T
EFAFIN, TX P RAEFEEE Thetao

Theta i ERSZ%y, Theta MFELAREKIZTRNMN, NEMRREE
put IR call, EAREZEREN AT RAAR. 5ZR0HET
£ Delta fl Gamma f8Et, Theta BRIV ) 4 B A 558 AR E 1,
AR B BRBRIR AT IR, (ER RIAMR AR, Ei, R—3KAA
Theta 2L AT ATUNAY, JBHEASERXKIEEBBE.
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Theta AR5 AT LAY A ETEERV R B —— MRS, TEIZEM
BRTRNSHREMENXR, YBRNETTRN, BT ATM (At The
Money) B, HIRUAH LM EMME Eitt, HNE ATM BIERT,
B ERFE S A, HEit Theta A EHEKR, EBRMAITM (In The
Money) f1OTM (Out of The Money) FA##IAEES, HHUIREH
I A MEZ TR,

HEHE

A ATMESFS E AT, WIEERIAE, Thelafl
Thetat T ERA ROF AL B AR

£t N

v Lvdst Eoglisiinn

ThelaRiE i R FEEN (90X)

i
E )
S

EEAMNRR T BN E SN AN EAXR, WEAIURE, XTF
F—MARME, BRECFIEN, RERFERRA, RRI2ESEI
30 KM, W FEAFESIARIEIMAES., EXBNFER, Theta FANE
g, Hit Theta A&7 EREREN FHFFEANERE,

EEMEILEE R RS, SPRRER, RITEFE—NERN
HIThRIE, HAHEIMEA AR ELOE, WIEIAHR TARZESE, XEH
RAR—MEMMES, EFETEE LERRFRE, XNERRIEFRE—
MERIHIW, REE—H, ELER “KRT”, 10 FULEME? KX
WHEA, BLIFT, BAIE T —DERIRERTE SRR,

2¢5] Theta EBH B ETFIERITE T— RN FHRFEATFEIRE,
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SHFLATE, TRIX—FAAEROAEEWEXEE, 7RIS
BERES AR IR A, FR, SEA7thaEasERn T MRRED N [FIHRFE
FRBEERZ/DAIE, X R BAHINT, Z5A TSN H ARG T RATR,
EFRATREM A B 2 MBI R RHE, Theta B3 B 1P E HIBMH T /RN
FIMERISEROERE, M E AR E B AL, 1S322 R
FtEs

¢ Us HSLA) LEFRATT A— N SRR B F il

T 202442 A, REE TIEHRN
Wi R 91 ME @R Wik EE, AERRTHP—kKY
- R I, IR X IR B 4 R 3R
ENARIELIER RN, FHitE
[22IW1 2404019 24/05/17  24/06/21 RN ST — a3k I HARE A 90 K. 4T
ZE!  Call  Put SRV AR 185 2 TTHI Call #34Y, BP

Eh remEse sosemannes, @ LT ATM RS,

HAAREE  KgRz) BRSO B

1747 ir2 2 Thita Dot Gamima

iX 3K Call #§ X 89 B AR &
1800 23.40 |-0.095 | 0.639 0.008 | 92050 E T, A, EHiTWE
Theta, {17 fRENZANE KH
il A R ERFES 0.096 x 100 = 9.6
1900 1834 |-009% | 0552 0009 | FTLo M|MEHZ, HRFEMFENE
RIIREE, RERAKIRKL9.6ET X
1950 1605 |-0.095 | 0509 0009 | 7 _ 705 K ERARAR
3.3%, FEEREIMEATINETR,

185.0 2050 |-0.096 | 0.596 0.009

8 1 S HG BHTE A

X BRRIREERS: REKNXMEERSELERIHEHE 3.3% 1Y
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Si? REGERKEIXFHRK, DUHIRSEANEANR? AT XER
LR, RAOGEBEEHITERS, (FHEERE.

VERMARCER, BIRA M 4MERER RER/ Theta MR ER
e ?

TEHIAI SRS, kR R,

BATAT LUBIS V% Theta AIZH & RFERIT FATEMELARIIFEE, PAAG
EAYEIF A6, FAEE T —REAhIAY ATM HARY, BTN 185 25t

¢ us ammrsu] TSLA EE 2 0517 185.0C/215.0C
PPN IR = L e} 11,55 -0.44 -3.67% Eo-

BE MR o ME @R

S MBI HSHF HBIRED 2 20240517 185.0 CALL 20.70 20.55 2050

L} 20240517 215.0 CALL 915, 5.00
24/05/17 5 i
ol po A | R
Eh [htEm) SRy BnEmes, Summ FHEW mm
Delta:0.250 Gamma.0.000 Veoa:0.026
IIBE.O 20.50 «D.l]%l 0.594 0.009 BAEF BASH B
$1,845.00 -$1,155.00 $1,155.00
190.0 18.34 -0.0 0.552 0.009
BSTHA (W) Rl Rl &
195.0 16.05 -0.095 0.509 0.009 1946.55 0

EATIG 21850 Calle Theta B-0.096

{74067 1521509 Callf i Thetai+0.084

2000 EEfita , RS R A 0idf2y 0.009 BS QO 2024/05/17 ~
$196.52

205.0 1220 -0.092) 0.424 0.009

+

2100 1050 -0.0, 0384  0.009 Ns.3.23

R1so 910  -ooed| 03 0008 /‘
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9 Call #A4%, E: Theta 2y -0.096, FTEKAIH [FIIRAFERN 9.6 £t AT
AR AR [AIHRFE, FRATAT DARIRS S2H — KT 215 3E5ThY Call #AfY,
FRANFI & 910 3£ 7T, SH Call #AFXAY Theta 2 +0.084, Ti3E A/J Call
HARYAY Theta 24 -0.096, FFiXFMERY Theta tA&i#EkR, B -0.096 + 0.084
=-0.012, BNERAYERREE(CH 1.2 37T, $BABREEREIEIKT 82.5%, IXFE,
FATRENS T RIEHIA®E Theta, (FHEERNTREWSIEZITEEN,

ANSRIRAEH TER R EHRFEX FUREFARY Call Option RISAERMA, {R5E
0] DUEITE 3 Call SKERFFAMA, ik Theta FiBIRGE, XR—HR
HAMEIRAS, XTERASY “FHERNE" .

SEEEGM, EEERN App BRI LMR 7T EE VALY SERIX AT HA
WS, SRHFmER—8 T %

Vega fil Rho: g RERIFIACH

—AEHEELNEFAMEA, HRNENTHETFEHEEL, Vega il
Rho 24 HMIEfA., MBARERIAERN, RINFIRFEARTEANT HIE
REMAER, NEFENMATEH TR, FRNERET) L, mHEhTR
MNARE “RNREM” Bt

% Vega fl Rho, BAITRMEAZ T MRLA FHAIAA:

iR Vega F THIREE SR BRI,

Vega RN E 77 R SR T2 S BHIRIMME L ERIZEAL,
TR EABUN G X BE S I3 TR AU, QSR —NMUIANAT Vega 29 0.1,
LM PR EENR _EF 1%, ZWRENHE LT 0.1 3278, TERIL Vega



238 &RHANFR

([EFIFTARUN Z R R,
ATMET,
e
A Ml 1E ATM ROGI B L,
! Vega A, ENXE
: R N ERA XF
; IV BOSURBE R thigs,
I
: Vega TE HAAY 32 5
: M SR N EEET:
P B .
oTM ATM ™ 1) Esh1% N =
Vega A] LABSBHZZ 2 & W

E N ARIRNEAIFIH, R Vega B, MHAIRETMIHARIEEKR
BRI, RZIRR

2) EFNE: BUAREEIRLETEMIR, SRFEINNTE
ST R FUE Mt (R, ATLUEIEAEE Vega MUDRA AIX LN,
BRAUE (51 L 2 AT e A TRE R AR 1 Fo

fEF E CRIRIEF, REZESE IV A IV BRI W5 S) =3 A
ﬁ;uﬁlo

il Rho FR AU RN T MBS A2 2 S i SUeE:

TEEARE 5, ARS8 Rho A2 AT S XS To R A 2R 285 R
Ui, BAKY, Rho B THIRMEN TENRFIZFEE £ 1% AIZEL,
XERERERAER, BHETEHEEE ARG,

filan, anR—NAE Rho 4 0.02, IXFEME 4 T XEFIZ L7+ 1%,
ZEAREIH TS L7t 0.02
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Rho ¥ TR AR B, AT RS FIR 2R ahiE Ay
Z18, AT, TEKHIHIRNEEFIRBENEARIRE T, Rho WEKAZHE,

FEEFELT, XE2—MERFH A VRIS T,

TEEANTEFEREES
F ! [
I_ﬁﬁ?ﬂ | HE EX ELRETH
| - = = = B |
Delta B | Delta 0ASAX ( RIVES1, JBITBS0.1) TE
—— e .-_—_: SRl -
Thela g Theta 0.19E X (MRITHESRML$0.1) | E=
Gamma Rt Gamma 0.169& 3 (BRf1iS1, Delta®k0.1) REE
Vega SEEhE Vega 0. 10& X (IVERE1%, MBIHHE ERES0.1) REE
Rho | FUSKE | Rho 0.1MEY. (ERBFIE EB1%, MHRHHE LAS0.1) TEE

Uit BRI E AT R HREY?

R BSM AR, WIS AR, 1T, ARG, WEIRLARTER
BRI A M RIRE, AT, TEIRERIRFIAIRENE (IV) AITTEEREIT S,
TRET KGRI, XREWRT —/MERTENE? KiRL, FREHE
REMTRE (market maker) RIBMHHFARHEN. HiHEMbE,
RS R B T SR X R FTRE A,

AR N ENHF RS BIEEEE, EORDTENERNRE, &
ANEERERE— RSB X R AT WM, Fit, SXFENEESHIHN
RENNERELR, XERAMTEERMAEISEN, UIFRERT
AR, MR, X—YimlsRrEHliEEY, SHNTRARELZE
FORIES TR
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bean i A ase ik R T VR, KIERD T REENE, BEhERMERE
50 RIS 25-30 Z [, AW, ATEMAARERE IV ERZES D, TRIE
FFEEARBAE R SESEN IR IRTTIH TR, R —FFRIEN 25 K 1V, ;M
ToRIRE, fMAIESZE LA 1V, BEIRFIMHEFEME. R, MR
REL IV %A 28 WP, MmRmaR IV &5 28,

FRIFEAIA 5 98, HIROESRNERK, EMLEERNER, BN
THHARIEERNIE. MR, WRMTEOIESREBAL, el
W7, FEERITERFREN R .

BSM #4151 H 2 AR BN i A T B M AVEREY, (BRZAUEIRE
9, EETIHHT R MBLARK, PN LT, RIEH IV L RZ,
GRALI TR, HIAUME TR, RIEH IV TR Eit, IV 2EZE, mi
Biis R B,

BSM #6114 EIR A — AR A EE 220 7 1B R AR,
B FRA1IRE L ELEIRE ATE R AR R IR R 7 BUAT R B SRS,
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WIBUR e - %]
— AR B e

TEBRATEAR T HISAERETRZ &, FAHEHARIR RIS SRR,
XERIMAIAEHAXE 5, THRERNEMAIRAR— MEs, BHEE
SHIENARSA, BRNFBEHITEFRAIRESS, A REHEIXERIREZENRE
CHHERE, L BEIERATNAYT KECH “SENE" . EXDEHINE
B RGBT RS E AEIRGEEE, R T RS RN
&tF. RS ASRAER AR

REBREER, MREMHINANCEERENY, FIREREZ R,
RN H RS IVHR R TE SRR 2R LRI, BAREESEEHIER
B, RSN TREREEE B,

AR, FRATH B B COTBREN T — D ZAGHT R, sLanFE (4
Y BRgxlEteEd T KME—R, WMREREMGE—CRZT], A2
PN R— LA, BT, RF. B BTNARA. Bdnpit
BEIOXLE TR, BAATUOBEHAR BMARNAS, SLEATER—FiL
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NBRTES Lo

AT, BRI B SRS T ARG B A M DUR 5 o R 2 il R
B, fEARIHAE, BRAEAEBHHRES, EFFRAENRBEEE—
fEE, RIBRNER, NTREFmE, HREVEFHEENIR
g, DREFEAS B CIRERE XS BE R = MRS 68
To BEIMEZ, MAFE—RHNEREAT], T, REEHFKS,
RE—REEER B, AEEFHNSmENRE URKRXE,

B TUARBIRE AT H AT TE R HNS, MR RIS RETERT
HINEY FERRERA, BNFTHERIRENES B S LS, TR IR
FTZERIR AR, PALEmE crmER,

MAREORRE - M FUSHAERES, THEE, 58, PA—1
FES BRI, RN T EAEN T RARS—IEaCABETH
L% ]e
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(55 1 %] BfESK Call/Put
— I [ 2 R ETECA

fE—LE AR RIS, MRRERIE AWML HENE/LE R, +
B\, SEESEIRSIREN, T RE RS (BFKREC) XK,
BYATERROX N SR MR EA X B “HEEE" RBR “BE

Y SR ITRATY,

MBEEREA—T, XEREELRSERZHAME Call ;EX Put 1Y
#1F,

S BRHANCERS AR A0 A BB, 3K Call BURERABK, 3 Put FURLAR
EH, % Call fiL Put FHRIFAIZERE —#Ey, HBAMAMAR, N TET
BiRA, TEREELLEL call HFEFTEIN

MUasF R, RARURIN TATFFARE, HERIERRLETTHAER,
AT REBUEEIESRE, 10 5L HATHER P E %A, IR RAVINIRATE,
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R R A AE, 5% BIZILRRRELA RT3k 50% DALY, 10% AYZR
TERERE 100% FOUKaS; MRS R RESRE, KA RRREIRUR AR S U2 EEAY,
FTATIEN ARk, SRS IRFTTHN2SENeE, BI#ESXET, %=
RIRSFARREMIMIFIES, IREVIKF-BASEILmR G, FEEaKER
BHIERATHT T AERIE.

X R BABESE Call/Put MRS I A —@E: LUNMEX, EFEHE, X
%%?ﬂ’t‘mféo

B8, X42HFHER, BNEEMTABRIG? BATERMEETE
FES TIRASXTIIRAANR, EmEshE, NANE. FETE—% X
RHEFREEIR 15 T, BATATEARRTIERIE, AR — P FMirg, S8
3% Call/Put IX 4 B EFERY 22 5 RIS LA MR H AR AT BARATIR o

HRRSE Call/Put SAMAMMRE, WRKZRLTHITN,

ZHIETRA1E SIS, T REHARE9SET KL, WIYE Delta FIEX,
NRARN TR A EE, BRI Delta (EFt21EMN, HIRAIHMERERSE Lk
Bk, WEREMEAER, ARSI TR, IXBEAEEER; M
AN Theta {EAGEZ i, RER AR, HIDEIR EHMER SRR

%o

ROBIERE AT, ERENERREE —MEERENR, N
E AR SRR, [ERZENEX M EFESR, BREKT Call A9
R —E Rk, MMELT Put MMEHA—ERERK, FREXNTTAT HA—
E REBk R0



HIALE A IEA R E

us $EERHI(TSLA) 1-
< A TRTES 248 -7 35 o Q
| i o ME AR
AR KRRE MR HT MAHRENF Fi=
i 2 L 24/03/08{W]
£/ Call o 4503% @

E) [iRIES) MetaiERAkZ0%, EREIUSE .«

s

1850 135+ g%AR2 AHTE 3E796212007
—  @EETEHEBAME20.144 /471 =3%

1384

82

1900 B20 0495 3232% -0.163 0017 0]
1950 625 0410 2802%%-0.158 0017 90
o0 471 0332 23.45% -0.144| 0016 208
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IERMNARE—10F, £E
EIAE 2024 £ 2 A 8 HBRHFr
HThr HARUBE S B

4 It 5 i AR 0 /2 187.58,
MRETEREE—THEN3 A
8 Hkiid 200 (Fi2_L¥k 7%) ,
3% 4% L\ — /M7 RN 29 200 HY
EFEHAR, HEARAY O RS R 4.71,
FLEU 1 FAINMIE 2 471 £ 7T,
ifi Theta {& & -0.144, TR BT
—REMERNAES), iRk
14.4 ETMEEME, HEEX

HE 14.4 = 471 = 3% AYHARUNME, E X NHARUY Delta {H2 0.332, XI5
RIRBAN YA Zh KA 3% x 0.332 = 1%,

LB, RHUTE—XKEOE EFK 1% ARELRX MRS, 8
1% IRAFERME, il 1% st FRAIRER S 58k, T ELEEER ElImLEIHE,

XA Eef =t b,

REERR TR, AT EBGT, SAGHN,

“HERATRE, &

BIRELABIFAESE? ” , FMREA—FR, PIREEIRAN, JTRHIE
PUSHARUNMS ATREVAZAY, [EEEARLZIREIEN, A SRR AR RE =
B “NAFR” REEEE, TEE TR MRBESGTEIOEE

TrEAE,
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SRENSENOEENTER
A BRI FAREIREE

MWEM20 5T 1 ARt
 BRRWER
sew 5 \

@ / MERMSTAT

AR | o e CER T Y -
oAt \ ,_/././, ______ Auw ...
/D
HENFERT,
BTRERRE
-
E—1E -/ EH BRI

YR ERFRE A BRI AE SRR ES 144 , RLE
S FIZAT BN FARNEZIFERKFENE—BAE, RN
TEiINT, FRERHRARER AR EME S5

YN ESBFRIFER A AR & (mEF 24 , ROEER
SRR BEAEMEES NE? AJRBMRAERE R, IERMKT
0 MNET, HIREIRENRIRR, UARMZ 45 B LIk, SRR E
60-80 EER L3, BER/GMEEH 30 TRIE?

AT S B A9 GnE A 34L) , IXIHER OERE BRI R,
WA TIENER R, RGBT E, R
BRI BAEIRIITRUNBTE, BRAREICABREIERFI 50% F5 1R 50% (6
IR, REE—SRE—SHMR, MXHERNIEHEY>EA Gamma
Risko

Foh, WERE Call MR EIERENRRE, ZERNETRET, HLHE
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BRI EHFR T HIER SHAY; BT ZHAR R EREMCIWTES, b
BB AT B SRIE, R RREER,

BfE, FeRiENERENEFIEEERATm. Btk 3K Call X!
[E R AR BRI A RTREH BRI B AT AEM— MR AL, BIHXNTE Call
EWE, REHENERNHINERES—MER.

IRE, XAZHREEE, REARMRED?

SIBUE R PR/ MR S

HRERBANTIRELHINFE, RARREE R LETRE, B
HERS ER RIETARRA. (EAXTFF, BISERRIBRAS R TTIRAY,
BEAEAZEEARAIE TE)

| HIRER WIRER EBZ T, BINERBZEZNIM
BoAs | TR WAlE | K, ESHEERE?
BASR | #Ale FlR

BRUET R,

BAVKIZTERERT T —#, T—MNN, F—=1%5%H, T—MA
BRRMEFRZD, EELEIAEHET BSM ARMIAZR, RITHE,
EBECERI BTN REFINER NS TEE AR, X MEREHH N2
WEIHERT o

HER NHIRCE R E LR ATRERIE TR, (B2 AR — VRS
TN E R RAIRIE, ERIPERAR —MAERES,
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GNEEM BRI FAIER, REREAIPAMERIERMREIT RS
KT1?

IR S R
% 4SRRI 80% 20% J

A RE BRI T. EFRIES App FR] AR7T @it E 2 &N
ERERE, DIEWEHLES, FILATH “EABFER" EE G FEZEN

R o

TEEMERTE 2024 4£ 2 A 8 BEFNRTRNEER. IA—1D
ZFEAN3 A 15 H (6 NEHR) , MERM L3k 10% FIRERRE 21%,

< o] [« 2 s s a
91 -0.95 -D.50¢ 2
BRE OB o ME ER
AMRE -
i HAmEE KMEEh NA4R 5347 TR AN wmE
R E TS IRHR
shinlgive 26f0318  aianiooW 24004
call LI 445T% @
82 nm -
o0 TH (%]
1850 1240 0507 359 0138 0015 149
1900 995 0512 3256% -0.138 0015 j
R
R maem AREIREE S 19167 3 6N HA R AR YT 13K 10%°
; _ 2]
Bith = 195.0 mﬁ%ﬁwﬁ%ﬂ-ﬂ?ﬁ 0015 56
Delta =
2000 407 0366, 47498% -0.127 0014 218
EAmHE - =|

5 = foso g7 0302 2107%| 017 0013 8§

Thata

Gamma : = 208.33 400 0.264 18.78% -0.111 0012 38
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Bit, REWIE “AETEE" BE “RERFW" HRERSE, X
EERAEFEERENDT, EHTELRENARD, RERDRARER
HIEZF, X TFARL—RBRENRES, WRMIARSERRFRARIEFE,
HRVEEBREZ RIRER], FAMRHNAEESE KW MR,

PARRRISAIERA T S : 50, ATM, 1-24H. KIV

SRR RIS KR AR, ERHRGRERIHE
XN L P E T AT ISR, FN HEFEIX R AELE R AL I g,

FEt, TAITERESES— FABMPGR I — L8R ENER.

T BRI B — R A T E 0.

MATE TR, TEREIRNER, HREZIRHIEA, ME—XEHEHE
IR EIFERR, B4 HIRIEREF GRIREIFRIS AN —ERIRE TS LY,
PRV IRBEFIX N E AR _EBRIERE 2 K IE S T H R FIFER, AR
ARG A BRI E B RTES B AE, E2MRARIAERE
ELTP?

AR,

EREX M RIERR—MERMEFIRENE, RARHRNRIDITE A
AE, FHAZ 2R EERRERER,

BRZ: FNREE—TABINAAZE, FI06ET 2-3 AP,
TEMEARESE Call/Put AN R—RSIEFE—NABIMNANE,
HIXEE Call/Put FIRTE—ARTE 2-3 AZA, BEREEAFFEEEA,
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BRI RNENE, N TXRMs, HFHEHNEBZA, Theta iy
SN, B ARMERAGERANEZRRIMAR R, 5 —77H Vega
HEBFHI DR ERN, FERMNEFE—DFEEE: —TARIRNA
> EEB— Theta 1 Vega fEXT¥I#HE 8] X5k,

— A EIFAA B EELERTARER X S — R AR,
THRERHEADERE I BRIEEIX AR, HARX M EKES AR A EAR
WEHE, FIYREIR R FUILTTIER AL B B R,

RATENE, EEZIFAKN, NRAMESIEHET, Rz E TR
A E AN A E R EE SRR B 2-5 &, IXERF AR AT6E
EARHEIER RN _ERRAYEE R R RO ERERERET SIS
%, EHREASHFERRBANZIZIEN, —REZHEITE 2-3 N2/
MFET,

BN R ATM BHERATEW .
B R R RITIROTRYIER

PAETDIREHE ATM ROFTAUN, IXR— N FHRYIERE: ATM KR
PR RS AR, FARNEAETSAESNAS, EIE R RN B
FE, XE—MEXI AT IR,

R T IHE RSRAT 7T A W, FTRES AR — &, ML
OTM —LE9HAI, {BRIRE SAKEHFEL Delta 1£ 0.3 PATHBAR,

HLEHIBURE R F2 U3 Delta /T 0.3 BN S ELRMER, EENA
FIZ AR, (ERIXEHINIMEREERIRT —&, THARBEAR
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—MELAIBER,
N R IR R R SR B R
0.5 30-33% R, BRFRAKRERZH, Delta
04 24-26% 2T 0.5 BTN ERIR AR
0.3 17-19% 33%, i Delta % T 0.3 BIEAZF
0.2 13-15% 2= A 19%, i Delta % F 0.1 f9
0.1 7.9% SEANFERZRAE 9%,

MTFEEHFRBR, BTRBREAZZRBIRE], BEEHR LG
BFILF-2 “FAalkEseiIEs” . BMEE—MRSUFHRE, 54930
T, HROABESEN FRG—XK, HWEREFE RS SE R,

B SR IV R RAN LT €.
ERRU AR, RITERAEEID “FINBRN 2, JIARERE
R RESRLA, HEAMERRE IV (RSIEhER) IV i,

WARTTRERAIR 2, AAERESE Put Ry, Put MIMERi=EDK, &
g, Put i IV BNRUERE; LAk EFkEY, AAERES Call iz L
BKLLR, Call MMt mEnk, AR, Call A9 IV BB,

B FATBIER e R R ATREMAE TV A0 IV B RO AIRHRTT &, X4
EMER M ERKIBREARK, IV _LBKEVIE, (RBEESE] IV EikpyFst, thaid
TREF R Vega BIZLA,

SRR, 1A ASEHFRRGHIE SR Bh R L= AR RN F kg
k¥ LRI IV F IV Bt 2 E T AL
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us TSLA 20250117 200.0 CALL

A 3590 2 60 +7 81%

RE RS

- HLHEENE (0B)

aiEsTaRVNOR

HEBEEME L6.97%
EVERkE 59.28%
EIE SN 46.05%
BT T AIEFA-80%KIEL ],

ER&ETaRvVANOR

SENBRT -6.89%
HIERAR 264.55%
VR MA ~18.65%
4T 71 A0 T /2010350 6.00%49E (61

/

£
o

R EERRIE20244E2 A 8
HERNEYH 202541 H 170
RN 9 200 B9 Call option RIS
17 B =R R B DA I B 2R L,
FEHEM,

IXEEF R RAAIE R — M RETT
BRISERR, EIEE AR ELE DL
R A FE RN ER AL T E —4F LASRAY(ER
Mo MR, REERGTCRERRMK
BRI R ESHIMT,
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(%5 2 &E] W#HFRG LT
Hilg—Leap Call

TR E—REAIHEH, BITRARN THINEE 2R SRR RS,
FEGRE T3 F RIS BFFM S, 18R T2 RATETE R,
BIOEFEIILEE AN BE— MBI ATEERN, HERTIMEZE SR

(BIE4rar ATM) HIHAR, IXFR7T IR HIE & AR LE 7 BB A T 37RO A

PRSI E AR E, A, PR AR T e BIE
BRERAEEFPIRLET], RIBERRNTIHRGARE B, REFERE]
—HE G IR TR,

AR, R —SHRE—MEES KARE NS RRIE—H)
Leap Call %%, Leap Call SRBE# R ATZ LEAP #tX, BHEHARAR (Long-
Term Equity Anticipation Securities) , BTAYR </2EIHAK A #

—4F, BFNA TTM) B,
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LEAP Call (9 B rate: —EWelE, ITM (In the Money) .

S R S 4R B 3 — ARG A SR AUARE B 7= 458 KIZ Y IE U,
IXFpfoE S ERE SRR EH KA RIS EERLZ L, BOERE, W
R HE BRERREEER BRI KN AN SWME, ARAEEH% LEAP
Call #4Y, At {iTRT A DAME XSS R A Rl A 42 il B8 22 S Ay IR PSRN SE
R _ERAA TALFFRE, STER AR SR IRG EmRIER, SRR
HEL, LEAP IR — NEZERBET ENBRKANFENE, X
AU AR BE T AR RS O, RRE—ERRE LR T E ik
BT AT KUK,

B, Leap Call SEREALA T — M HARGF BRI KIFIRE FE,
TAGTIREE URRNTIGEERES 5RIMNEFRET, BrREMRIEXE
PR ASARY (ERITE T

GfRb:  EATATIZEKIEAN TC TR O A2

FIBABESK call —+¥, LEAP CALL AYS AT B RAREHINZEIRAT b
PREOIERE, (ERFAIRIKT RUSHHRE, AREFRIESRIENE, M
iIE Gamma HI5F4AL, BRAVRHEEEKELS, BRAIRERERGED.

RERAPREEHIZ IRt BkAIEEE B B IR A AR IN TALATHY, BA
TEIXMTRMN K 160 CYRMEEHTHAIRAN R 193) , 1THXHJ 2025 4 3
A 15 H (@RNEZIEEEZ 13ME) BT Leap Call A, IXFKHIN
RIFTATERZ 5.03, BB RREXMEN LTE 1 5 TIRESKBIR 5 77 TIKIER
AR
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Us TSLA 20240315 160.0 CALL 1
< Gk 02/09 16:00:00 EST d Q
34.25 =17
A +1.89(+5.84%]
s 35.75 SH 31.75 ALk 189
{1 31.75 W 32.36  AlACHER 64.3075
155 HENE 47.39% [REGVEF  53.83% RIFEBHO 1257
i 0.96% Delia 0.920 Gamma 0.005
@i ia 1.86 Theta -0.081 Vega 0.091
PR i 3357 SHEMRE 9.99% Rho 0.137
LABRE 47.41% HIHZBEK z:ma
BHE 100 SEZIHAE 34 HANER =R
TEHFRiR0g >

o~

&/ 35.20 30 £/ 35.65 29
42HEHT e 193.51 -0.06 -0.03% EEHANEE

MR B (ERTIERANE, AR, 77— BB LK
2Rk, (RETEESYE Margin Call B, XN R IR BAE T IHREMAIN
BEEHRE: B4 BEEARNRREMBIESHSITE, ELENET,
XFER LR RE T RIZRE N R — B RERE 1.

{E23E LEAP CALL Bi&AEX/MNMAE, XML EERNEWRSEARI
BB, REMENERT, RELRSHE TATEEAMBEIZER.

R : e FLRlEE Bt

LRI LGP AL RN, RNERE S RIX MANKINER N B
FEfo
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us HRFHLITSLA]
< & 19357 44014292 h Q
B M S ME @R
LR AmEh WA s34 TREhFE i
wl 24/03/15
Call o 85.19%  I©
Isu.o 3425  0.520 -o_usrl 1257  47.41% 1.4

165.0

30.84 0.871 \.D?f- 124 46.46% 2]

166.67 DeltaMmo.oz Thetatlifi:0:081 s I FHIML02% 24
1700 2653 0853 -0.108 2681 4561% 2
1750 2235 0802  -0.122 9314 44.12% 3.1
180.0 1840 0743  -0.134 4922 4219% 5.1

IEHEATMEITheta®-0.151 , @ RN AILAML1L.2%

18333 1620 0498 -0.1 3781 40.63% b

185.0 15.25 0.673 -0.144 2027 39.74% b
900 1215 0597 -0.151| 200F 3671% 8.

T EEAIAL T, RS
F(1%EE Theta XT2E 7 ATM
AIX |k, 1784124 190 BY Theta
H2-0.151 WEEZRXTHNREX
22 [A g s [F)RE S5 T BREL 15.1 3£TT,
Bl # {/R AT DAFE R AR R E A
15.1 £SMF R, UK, XMHE
I MIREG IR AR EATER, TE
B R R B TEER I s Lo

M B ANMEF AR AR E,
(L0 190 19 Delta %9 0.587, £
KA EFESR A 1.2%, M TN
9160 1Y Delta {5 0.92, HEX
FOB (R FESRALFRRE] 0.2% T, HE
ATM HIV6,

BifEERAA 0.2%, HE—DPALE 6% £h, XEIZE T RNF
FIREEERY 0.4-0.7% AYH =AY,

RSB A kERE, S FRZRNRISROARER, BREGIREE
RIS AR

Leap Call SRISHIRAZ R :
Delta i% 0.9 BA L. 3 PHEIER

Leap Call SR A ARZESAET: 1% Delta 7£ 0.9 LA EHYHAR, Tz
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HELy, REFEFIFISA 3 TATFE.

Delta 3#%4%7E 0.9 A E

L FRAMREFIESRR Delta E1E 0.9 DA_EAY Call HIFY, TR EERA
TS 5 Y ETRRINMES A EMEAN (ATM) BT T 2 AT 19 &
EEI (OTM) ? XMEFRYEHEFEIEMZERL AE, BITATME
BN {ETEFE (Theta) FIATFFRURAYA BT,

FANEAR (ATM) BATER R AT AEE o B4R m A9 Delta {Ei X iz 47
(RSN HEReaUR, (EHEARFE ATM BIBURCARY AR Al /BRI BRIETHFE
Theta (&7 ATM fIXEIZEAR, XEREREN FIRTHED, WREM
HREZS, WABNMERED E2R BN RS AT, X PRIRATE R
ETEFER TR EIRFE R WA T ERBIRAES, MH, +K# ATM HX
EHBAETHN T A AR ARG AT, RIS A R A B R,

H—7iE, ATM 5% OTM Mt E B REBIRIFRAL, XERMN KIS
_EBRA AT DAOR IS, (B R AR AN SRA T HEL REK, BIERZEREX,
74 AT REUER AR R, XA ALAT AR T BT B SR U2 X LAY,
T ELI Ao IR Fr 452 ¥ S 5 12 95 1% 1% LEAP Call (RN KRB TAK
HIRATFo

VE£E Delta {H7E 0.9 LAY Call #A#Y, HEHETIXEHNEINEN
S HRE, NN EEEZRRMEERIRM, )L~ RMERE
FERIRNE, KUISETFHA (ITM) Y Call HIRMIRINS B A RREIER
KL

X — M Delta {E/£8 EEALAT LAS2RE, Delta {EH BRI
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X TR SRR, T IREMN AR LEAP Call JA#Y, H Delta (g
EEAEEEIL 1, XEREWMRBN LR —TT, SISMME SHER EFkeE
E—TT; RZ, WRENMTR—TT, HRWMEHLSERIELY, XM SHELE
RRABIRORFE, (H181%4% Delta fH7E 0.9 BAERY Call IR A —FF &K
WA YR EARIIERS, BRAEFEA R AT ORI TEWS, XAEE—ERE L
AFRRS TR MEARRE T SR A XU

##fi Leap Call FESL0

SRRRIES, $E Leap Call A ATEEMIRHIMTZE — M & < AIR ]
SEAER, MREERYWIEZENE Leap Call, HEREERNIZIFE 1-2 A
TR, BRAERMIZHELZ %A AR E RN,

ATEAY B BRIV, HIRN AMMEESEMN=1A ESRERE,
EEER TR EIEINE, RECSEREZIE A=A /0T
#£ (Roll Over) #fF, WRITHIKAER, HLtirl FHEIZIHIH,
HREESEEF EANERATHRERANE,

T BIRBERIZIR, 253

2022 FEH—NIFEGE T R R “EXUERE” HiErEEAE
B ETERARA B BREARY o X EESAT LB EIRS, B
EARBMHLBE, MEEERGTBIRRIMETE, MR ZH
FTrE R S ARIB AR E AN E R EE AR GER SR, TIARBERALR
WEXERZZER, UWNEZAREE.

TEA—ERARTEE, NSRRI IR AL A AR KT
ML, PARR KRN SIREAIRN ST, XERE
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s‘%aﬁ.iﬁﬁ‘ FanE- EER - EX X v AEAsES e}

;q?lllﬂﬁ#”ﬁ?ﬁﬁﬁtﬂ% ENBEAETERTHREK

2022F06R07E 1217 MEH OEmmgaer A A Y 8 @ < @2
R 135434267 +2.01%
EME Jon 150400PM -
REFE pApLLS e s
) (D8 sRugsErm Sxme
REANRYE. RARERADE RSEFREFTRIE, BORE A aucmeammess 55
REMTLBRREKE. BERRE, REA—FESARATH10058 [ me
RHERARGAAML. SERTEXRERRSAORE, BOELL  oEiE >
R ANREREETSE. o
2. BR. BmE, 8lvm
ER—HREANRAS - HEWES RS, MAGAR, 0 WeLEEER
*. SBRET-@EH (Paul Pelosl) ESA13EEAT HHI500001:57% Rk
E1005RENTREXML. o

BIRA T RINT—MEFINSEEST— T —MERIRER. AT e
BREIANEEESEAL, ERISAAIRTTRIE R EAFRER,

HARREIRNAERE, MEREIANERE RIMNSCHRINREOS,

Nancy Pelosi bought SNVDA options on Nov. 22, 2023

i Trode Dotais +".NVDA S5tock Chart ~ Brlcre rece = ARer Trace

Purchase
51000001 - 55000000

KVOA
MR COMORAEH

Sep 2000 Ot 200

Price Cringe Since Hasd™ 4

48.07% &
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g, GRES, MR, FHFS

H IR R AEE, WARRTRITEIEY S8 LEAP CALL AIH

S

Us INVDA 20241220 120.0 CALL | 1
Qg oL d Q
& 0.74% 0.999 0.000
BT ot 536 o 0019 . 0.030
Sl 60133 b r 0.985
CEET 49.58% T4 1" 1.19
P, 100 T 1 Esl
Gl » -
I® K99 4R 30 TE AT 9N 30
FFa79 95 ;379 95 ARk 18-
{£377.35
15 BK 14 5% 3055 1 A
MAZOG
525.22
| 509,50
478.06 : B
| a
430.50 el
J
38373 e . S
-I —_— "o
| ~gsmge—
336,57 |
MACDI[12,26,9] * 0 -IL 0.72 MACD 2.57 B
. =
B.57 —— — | rrrrymmee i T
2023/11 2023/11/22'3/12 2024/01
|
v ﬂil-qlﬁﬁl

FEZSLERETR,
fth 7€ 2023 £F 11 A 22 H,
SENT 50 FEIHAE > 2024
F£12H20H, TXNH
120 RYFEFHIR A FIRYE 5K
R, AEXS T =i S HIX 488
BB, ATAGT N 120 BB
BEHAAE — NMRENTENME
AIEARY, TATAUN XAE—F
PUE, IXHATHIRRIEHE
Leap Call,

2 R HARBERT R 2,
WwTFERR, XKBERE
20234 11 H 22 HRXZ &
750 F, MEAEHELHEEE
IEHREAMIEHR 377.35,
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BTN 188.675 73, BRETIEIAE{EIE,

BAIMESEER— AR, (hiEFEEN Leap Call Y Delta EAHEA
0.9 £4, XUERITEREHEFIME,

SEA 1 FAFRUN N 120 MR A R 2 /D0g?
377.35x 100 = 37,755 &£TT

i 2023 4E 11 A 22 BHEEENELA 100 BEFERELS DEIE?

488 x 100 = 48,900 £7T

XETFMBFELI A 7 HIRANEERIT 477 9 (FFEMR, HATF
T 1.3 EHFTH, ERER, KB EMEIEENZS,

BINVE T2 EEAARAMNARK, MIXERGEBFRER T 48% P L,



262 RAENKR

(26 3 E] &ss B R

—— Protective Put

W2 LA, ERAERRZ THRE THEZE, BEAMX
MR LA, xRN TR, iR IS HIE
B, HSLRN T HIREERA XS RI R TR,

XU 3 bt SRR R EEN AR~ —, 1 Protective Put ({ff##
BEERS, FIFH PP) BERiX o —Fiti KR ATHAPERES

TR S BRI RS AR, (RIP B BRI E M el —&HER
EEREERRIERE, EER 100 RIER; B—&BELABBE (Put
Option) -

P TERLR R T P8 R AR R R R EBKAY RO, BRI EHKHIR
MRS, TINGZEBEIAAEL T X ARRARFEEN—FRYT, SR
TR, BRRHIRUSE, MITREERAE T —EREIRAME XM
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AR LR — R riReE, EAVFRBEEERNTG FERRRN, RETSERK
B RE SIS, LT IR XS E BRI OMES

B IXRERT AT AL, (RIFIER BRI CUE 3 T SRR AH S RIEME,
3R T — R PRI S P TR RIS IR, (ERITE R E S NI TIG I
FRERIFRR R

PP RODRRRA : A R TR S A R AR

WS B AT AIRHE, Put BUSE77 Al PALMTAU T SEH 100 AERIIE
B, MR TRk, Hotn, fSRThIEIERIRR (N2 190, FR’A 100 AZIERZ,
BEEFDHEBRBRNS TR, FREIA KT 180 # Put, MTAH
&, FRThrZEE R, R REE 150, IXKHEIRJIIRATLALA 180 HY
%32 100 AZIERZ,

FEAAHRZE (190 - 150) x 100 = 4,000

EXA T Put BIFF, BARKELEZ 2 (190-180) x 100 = 1,000

RETF/S5T 3,000

ISR B2
r EE, PP KA ERRE
J b, 7EARE T IERR b7TEA
MZAZ4N, EEHETTF
o HSIMTEE, BREEL
s HHE T IR BRRATAUN DA T
5a ] w—t IR, IXRRA PP IR,
i SR R AP 7 A 38 ) AR

PP (972 5 #E£E1E] g7 <118

PROTECTIVE PUT
ERN
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LR, IR BRAGEKRN, BEESREERS,

“BENER"

IREAEIGARET, PPARHEMEBEIPHANBE S BHIRA, TEHAAE
ETF (QQQ) mffl: 4@l ETF &2 437, — P HGEIHAN ATM Put #ig
& 6.61, MEHLTIX ATM Put AEREEZ VEIAET .

US_#43E100ETF(QQQ) @
<4.25+0.98%

W R o BN

™

HEeE KeRz WO BREFE §

I 24/03/01(W)  24/03/08(W)  24/03/15  24/0
= Call Put HERIV: 16.94%
fLERf Della Thatu FEFE mj.“;?

437.0 0467 -0.112 82  35.89%

4375 649  -0479 -0.112 41  36.42%

mEHMNED
A #BOX 24— 1R
agiE, mAIKRE
—TFREEAR:

6.61 x 12 =
79.32

L2

79.32 + 437
(IE & it 8) =
18.2% !

EHES =+
£ B, QQQ 1 £
¥ [E 4% A 17.4%,

18.2% MR A S TIESFHIBAEZIE TIEZEEIR.
HIEEBRATHAT IS H—DEiL: PP SR& B E R NRELF AT, XK
g R RETERFIRAV T IS /R (E A,

Z R IR T RSB S D IRA

ATM [ Put BA LS, ABLIRAMILA OTM Put XAEAE? T2 L
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QQQ HIBIF, GNSATITRUNTEIK—LE, SEAMTIU 415, BE 395 X 4AfAI?
EITREBE FHENERME.
PP HARUGERE 5 HR A KT L (QQQ b, %W 2024 42 A 8 H)

QQQ
ELikis

437.05 ‘

FUFFIEN

A 14 HPut 14 Puthy
(r iy =i Delta RIS A% JikA b

0.467

6.61

79.32

18%

0.129

1.43

17.16

4%

0.041

0.45

5.4

1%

TESCHE PP SRISHT, HRESIERIATI A T ORE PR AIGE LAY % B
—, X—EFARLREHRRENEBE TIRNARES ANERZ T
HIARA 2 [RIR T-T

Flgn, FHTEEFETLBEREN QQQ WA INMENIEM TE, BIAR
BREAZ(EAER, atiTATRERERX—2E A SIS 18% A4
A, HEATHE, IRBRHEERERE 5% BB MERR, N7 —EE
P, FLRATTR T 4%; W—HH, EREREZ 10% MIEHR, ABAFR
AR A — B R E 1% AIFE(LEHR,

TR A AR N ERS IR, TERIEDANTTIZEIFAHE LA
R RZEEARMEE R, XBET, EXE PP RISZHT, BATR
BIE, BRI, B8 CATREREZAIRA T IR BRI RAIRA,
WIRETIIEAMET T RS SR, XEFE “REMmESL" 1,
XA REFER RS R IR TRIEN ER B 5.
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R PP AR 5 RE—4> Put B3 Call

LRI IEE B (PP) HRE AR M MRy, ACAR I %
WERY— EXHHE, —MEMETIERERENEBANE3) PP 5,
XA, BFAZEsE RERR, IV) BENEE, REORER
RUEAHEHE, ZRBANERS “FINTRNZE, HIARERZTR"
BRI EE NI EESRINORN SRR FRI TSRS,

< Us QQQ 20240308 437.0 PUT
¥ £.61-2.00 -23.22°

B EiRah= e

M

- WitmEESE (308)

Q

Lk 15.08%

A1EDAE 15.81% IVIDIViE 7 & FrriEl i W

S EE ) HRA &PP’-.—*)E!HB’JEQUL
| ziinaass 7 mgRes 67805 A, | /

AN 0.48%

SV RAE 159%

MV -2.78%
[Ervmias T muivsssss, |

RIFHERR, A&
R R P E A AE,
REME)IX AR ER R, M
IEH NSRRI TBARR thER
EHRIR, FIARENEFE
A, XRALBIHIER:
JLtH7A4ER, H—R8kRE
B RV, KRESIE
HEHRIE, FEXARIE
HIEEEIRBIRREEES)
WRNEME, TR—EAR
PR T, ARERSBT
BRI AT
RIGET, TRETRMNE
FEB B S PIAR IR R,
{Eon FE R AT L 7 B e sl
AU RIX AR A,

LG KRB R, IV
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LAMBIRE, XAHEAABILE L Put R, ARADESM Put MERZE
BR&E, BERPPENHEARRIT,.

Fitt, FF& PP B4 2RIBHING IV MARBRITAIER. fEZRIE
% App 1, RIEBRE BRI E AR BER T ZIESEIT € PP AYRE
3539233521—‘0

NMAEFTR, 481 QQQ A IV 1 IV Rittib FRMEBRIFELE, FHA
EHREIT 2 PP RIBSFIT Lo

{E2 Timing the Market (THiZ%M) B—HIEFRATRERIES, ABL
FBAVEHE (L HALRIFERBEE PP BYALANG?

3% Put I — A EEITRM Put (EEHTZR)

TR LA EE QQQ NfBIRH, PP AR 1 ERM TR EITAEERY,
BEL L, QQQ RN AMHERRITM, MTERBIE—TAENRK
B 416, IRABMTHEIEIA T EFRIFANXERNAIE, QQQ AREXET
416,

nOML Q00 - HASDAD

Invesco QQQ Trust Series 1

$437_05 26.71% +27.49 M
den % ¥ ADO0OMUIC & ULD MALDAD Dhoclsemer
w sD 1 &M ¥YTD w 5Y MAX
S0 S416.97

i sam 3 2678
Vehsme BaM

SEAW- T HEREN,
mTRREARN s




268 & FHE AR

i PPES HU S B 2

A 20245F2H8HMQQQ

124370k
EA1S - 4TRE@ANTH nERi=E

iE-—T415 437
| HPut FPut

B it
P45, @ ¥
EANSH .
P 415 437

m HIERER IS — D EWRY T o

F 20 AR
H— 74T A 415
f Put, 1SZIRIARIE
7143, BLEANIX
ANFF R IFHARE S
B A REM 6.61 D
7 6.61 - 1.43=5.18,
AR T 21%, B2
Za LS E T EMNI

WK, T UIRARANEERE 415, XD RISHAM ERFTERIRHRIT T,
PURIGER RIS, AELAK, XERIHEEHREER NIRRT

S Put J5E 32} —4* Covered Call
o PPEESRIUL S B B
A (TREMEERE)
2024F2 BsEMQQQ
, e
/ n
_./ . ’ Hx'fﬂ‘

W37 T

IL—1437
EIPLt

b T AT R R AR
EE R AR A
froRBEERAA, 4Fib
BRETH—BMN
£ A 89 & F = A,
BEIXFERER, W
RARK B AT HI E1TA
BRET, WAIRA
DA DA R AT _E 7+
BA AR L—1

Covered Call (CC) , MTmFEIFESZINFER PP AR EHAY, X PDHEIEE—1
1551922 RIS (Collar) , EIMUEE IZEE _EEERRISI,
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VRE, HRAAEHBIXEIREXR, AHLAR.

HAAURERS T AR B R A7

HEE SR BRI R XA SR, RE R
W5 TR A

HEMEER: LRSS RIRE, THRARRERMRE, Re
FHER—MBEITIE, —ERHUARE, (RATRERUERVARITKERRT. AH
BT SRR A (TERBITER, X2 AH BRI ARARRZ—.

2020 4F 2 AFEBERR, YNERABRZIR, BEAXERER
HitHE T RRREmMBESAE, REL, XEWACIERINEFTHER
e, EEHEMKENE, RIEAMMERNRNEREA, ST —FE0

SPDR S&P 500 ETF Trust

$50']20 £80.70% +223.835Y

9 Feb, 20:04 00 UTC-5 USD NYSEARCA - Disclaimer

1D 5D 1™ 6M YTD 1Y 5Y MAX
USD $333.48 . .
550 it s ~ G LT 18%

. Volume: 284M

450 ::

400

350 ‘I
300

250

200 -

—_—

SRS T T T
2020 2021 2022 2023 024
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2021 £ 2 A, fIA9FEF=KhR LR T 18%.
IXH SR B S AR HIAUE 4E R E EAIX Iz —

TEMIGRE T BN, 2SR AR EE B 4RI REMA T E BESe R R OB . 78
TERIIRSR, T EAS B A T ) T SRESCK PP RS AR 2 B, IXTASRASAIAR
A X FIAET 3T AR B R 1977 AN X T AR SRE B A T,

ERESRHRE R — MR R E R XA TR, AT DAZEIBUE SRR
VEME, BRI FRHIRAOMIK. M, XMMGERNETE TRER
SKATRE R ER FRKATB TR, ML T, EIHIRGHITI IR, GIRARF
MEBEIRRE, A ERFRERERN, B R EE
R, IXFEBRREMRIF IR RZEAME, XAEEREMIZEIRN A=
A {H,

Retail Investor Performance, Winners and Losers

=
Retail trades Market trades
Ticker Name Perl. m. s Ticker Nama P.’:'. ta s
billion hillion
Top-5 Winnen Top-5 Winnen o
AMZN Amazoa com Inc 0.086 LGME "~ GameStopCom  —  UTH
AAPL Apple Inc 0074 BABA Albaby Group Holding Lamuted aers
SHOP Shopsfy lnc 0069 AMZIN Amazon com Inc 0558
NVDA NVIDIA Corp 0053 0528
BA The Bosing Company 0050 fergs Inc 5
Top-5 Losers
TSLA Tesla Inc 0520 T5LA Tesla Inc 2475
SPY SPDR SLP 500 ETF 0269 QoQ Irvesco Nasdag-100 ETF 0T
Qaa Invesco Naidaq-100 ETF 0153 TLRY Tiray Brands Inc 0472
GME GamaStop Corp 0116 NVDA NVIDIA Corp 0166
AMC AMC Entertamment Holdings Inc -0.0%4 WM iShares Russell 2000 ETF 01

Source: Bryzgalova, Pavlova, Sikorskaya at London Business School Source: Bloorroerg=

B RIPIAGHEE BT AT 5 TR TR
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HARB R BET e TEANRENNREETR, AFRHEEE
R TN ERBREI FAT R, AT, XA R B S SR A
GnEAECRIE) , BREXNEINTIZA —ENERMRELER, FHit,
IR SR BUR TR E X e mar. Tz TR (EaE .

BABESE Call thRBW —EARATA, FERITIKAIRARIFER FB/RNZ
HWREEEFIN., ERMIBEMEZIENE, KERAIX MRS RMRER
mHY, HERZGRERZE, TiRIRRES.
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(%5 4 T]) 52EMERIRIMLe]
——Covered Call

TEMRZ ARG, BRI ESRHE K (Covered Call) , fEIFRN
CC, TRRHRBTHEA ZNANKK:—, FIEEGWAMNZZH
HiFo XA A A 7E T HARER B E AR BRI AT, (51541
3 Al ATE SERR AP POEIRIG IR 2 22 5

SR, EAEHEIE CC Mg, HIESH, RETHNELFEHEENRSR, |
EARFAGHEEIRENTTIAA T, MfARESAMERZEX R, TELRHA
# B ERANT B SRIB R ARE N, Bk, BARACRANHRAIRE, H
HEETEENTL, TLBZPGRIER “SEERE" FAREAR B
CEHBILID PaosplhLel, BEAREES, =it EMARA OEN S
SEEHEM, AMBAXIEEER, SAEW, FERSAIRFENR
SITEREBEARZ R
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CC MaiarEx i 8, BEAMMEEMNEERT: BARTBEREE
0 100 BXAYIER.; HIRTEHEA -, FH#EXFH—1 Call Option, iXFf
HEINEERE, REEENRENRERFERIERT, BT E Call
HABUKEACR 2, MITEESZ A SEETE ERKIRGE RN, BROMRTS—E Rk
Ao IXFRERMIEAL A DO B 1R i —FB S HI AT I AR FER, T
ELBRETE — AR RE b3 A TERRAT AT XU

CC HMEATE T B4R T —FRB AR R R A 77 AR IR B AH A H9UR
3R, T3 Call Option, RAHEFIIEIERATKEE TR 7RIS
AU, KB NTEFFPFRE L AT LA IERF A AR MR, A
i, IXAPHEE RS ERREEAIE ERKE, BT ISR R E
FHIKG, Hit, WMEREHTOETEEIRNE, IR ERIETE A
g, #HRIAEEFE TS ENRE,

CCHIRLFAIZ =R SR RIS, WATSMZ R LR, BERSFA piAS, KU,
KHIERKSSS, wigmihs, “—E8, ZEx” .

CCHIAFR: 1 —ErARATRER A F, DAREIESLRER|F
BORCRI S, X R BATVEHES SIX RIS IR EE SAZ R E AR,

A&iLkfrT ) CC 5

TFELERATA— P SEFRAYEIFRAT CC BEATHAE: RS 100 it
FRHTRIIERE, EAMIER 190, FATAR— DA ARHHRRN A =il
200, ABLIAESEH 1 FAFRUNN 200 B9 CC, FENEFIE 10,
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CCEHES
1;
+ Sell Cal
MM '&“’m‘mm

SHERHAY PRETERIA
| HRialffr FFAM
C) Y 2024/03/15200.0 CALL >
@ SN TSLA100M
EHEK
BEEED WA
Delta:0.562 Gamma:-0.01é Theta-0.158 Vega:-0.228
AR BAS P
$1,398.00 -$18,602.00 $755.00

RETEEE (2I) FBERIER
86,02 5,807.10
BS O 2024/03/15 ~
$186.02

+ /
n i
$0.08 —

“ERI: (200-190) x100=1000
ARFiI&ER: 10 % 100 =1000
@ 1; 1000 + 1000 = 2000

{i3Em: 10x100=1000"

REEit170
EMF 52000
#f)xm1000

HNEIE R, WRRN
B2 200 PA L, FRARATHE

A 200 f & 3EHH 100 ARIERZ,
ERZEA:  (200- 190
) x100=1000
HARUACR)E: 10 x 100 =
1000

H & F 1000 + 1000 =
2000

fi& #r 7£ 200-220 Y X [H]
BERMNME2LWTH, EHEZ
g SR AR A Bk 4 220, A
MDIRT, HeanEkE) 230 HYIE,
1117 3k #E Bk 3000 £, A
FERUBEEN 2000, FTFOMWT
1000,

an S AR 4 % B 200,
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LT THREBET 1000 FIBFIE.

LA KR, HmEkE T 170, EREES 2000, HRIERK
KT 1000 $LFIE, tHAEMIDAE R, REERIASE, RETHIHARES,
(BRI TEITA B SRR SCAT SEHITE 43 A9,

M EERIBIFRATAAEER: CCRIERAXILFT RN, BIFMHEIR
BZILRDIET o

1E CC P E M X B BIRRECT ORistmAER, —MERX
BF, F—PRETFES

BARBFASRBRNENA TN ERRARS, FIRATREATEUR 2,
MaES Eis, RETFeRBRMNEEMRGIRRIE, XPRMRRER
EMASH LRI IR EE T . 5 B OERER B ANERRE LS HRA,
FE App B FRF T, THACEN (W EEER CCAEFE) .

CC IEMRRIEEE: AEEI—BIEH, MET PR

CC HMEAIROERET, B — B B ERARRIEENR, i
B4 BTRT DASZ BRFEIS AOAURIB N, 3XF032 5 SRE R A R B — AN T 1 -
ETHIRIS AN s AR, BRI S ATRERY_E IRIR.

EFER L EVRABZEMNINTE

CC FREICPR_E B — RS BRI BERNS, EERREEEIEFHT
CC SEHAYIERREY, FiZfkEiEE FEESRED) “FEE" HRE,
RS, RIS ERN R R REE A HILAIE TR
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BZ2E, B CC IR T —ERRERT PRI — @I KHRATAFI AT A
IE— B RN TROERBRL —ERBMEEEARKE, REFERR
RS RN, FHitk, 2EEERA CC RISH, LB FERFARLmH
RERBAIIR .

Hedn{&is e, VinFast, FF ARERIARIREE EARRZ CC BISFIRAT,

kY, BT CC HISHIUEE BA RAN_ER— RIS BRI
RTINS, IXHEERE TER R RATIEI T, REERLERTE
RN LRk SRATEERAIE, A 2023 /Y Coinbase B{ 2024 £ NVIDIA
(FEfHIK) Hfl, XEATRNEVEERR IR, #/H CCRBRESS
BO|EY, HRAKREANTIR,

Hit, ATABERAIR—HWZR MET —PEM BERIESF
COINBASE E{E #AFIAXAERIARER, IRUF)—ERN TIERAEE KA
%, XARMRE FER”, f1 PR AL, BBERFIERE TZRT,
EAERBNEAEEREN, MEEEER" BEXE “, BioOmiER
R A HARFRYT &R

gk, WD, BERE, AIOAK, ZELFHXENRERRAENIE
F CC HISHOAFARAY, IXEMBMRARE, FAESHIAKARRAIHEL, R

K7 S,

i #(HIk, Unity, CoinBase iXFERIE, BE T LR LA A F],
i CC HMEHIE, REZ—MIFNERTRIBFHNEBLET KT, ER
—RORV, WEETER. HRE EFHTHE, AHEBIEFRITE, WESEDE,
SRR A R, ESERES CC K.
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CC RIS : MRmbEE., LR, BEA, X

CC FIAI5: 1: MEsSME B

ATEFA1 I3, CC L BRI — B A RATRERI B A ZE M, DA
PEBEEREERI FRRAIE. FRATRERIA CC R M SR MTRRY
B ‘R HRRNE, (RREROR TN R o WTIEX
RIS K, AR T AR AR ARARRR, SME IR
AR,

EAIRE | ik Bgsh e SRk SR, AR, 5%, SPY (bR
¥ 500 FEHEES) . QQQ (4UHfIAT 100 fEMEE) FIENER, XEK
BRIMRIREIAER BN, BEES T RMAEREIMELE R CC 5Hig,

EEFFIH AR, MTYEERMNAERROTEAT, MEZRAHT
2, ATAZRRUE AN, FROVFIE G AT R ME A BRI R AR
Y, BURAEIRAE, WERR ROMERESRE, CC IR Ratie,

FF TN, BHEFH FIEE Delta v 0.2 E 0.3 Z A B Call
Option, XPX[AIMEREE, ARAEMR, EERFTNNHRE, ER
RIFFREMAE ST IERRBRATATAIET, NRIRANEZEEFHAN LBk
SKARE, NEGESEZRREAN, AT AR IS IE RS —RAE
B, USRIk, RPELALXE, (REER IS ERIE—BRNHE,
HRNFREFEAS, MBRIRN TTHEEHE, AR AT
N4, 2T — R,

B A R, REEMUEETERF R KA RN, Ed R
S B REEIREREGES M, T EERERIE T R AR TSR
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BE, DALY AR AUGER,

[ 9I4RAE) 7FSCHE CC HEHER, AN RFEHENKENIER,
“Covered Call” #f “Covered” FHERRE “Ex , EWEIREHN
EEENEE RN, MXMERNEMERIFRELREER, NREE
ERRRTMEESRHE RN, XHRIEMAREM “Covered” Call 7,
AN KR B AR E B (Naked Sell Call) .

IERANET— MBI Bk — WA £ 2024 £ 1 AJK, RfHA
AYBRAT A 2023 SEHIREZBK T 250%, YRTHIZEAEAIATE] 600 BLM X
KE e T, FREESZHITRN 600 ETHERKAN, BIRHFRFRE
(IBEARIRIERL, 2AT, SRR ANRSEEEnE, 27 % 700 ETbAL,
ISR ABARATIY, (RFTZELL 600 SETTAIMNMESEIAREE, TXMBEMN
HRARENRERBITN S, XFh BN HAELR, MERESN—E
HITRA, RRTEFIE, XEER 1 FHRRGET 1 7%T, B
AR FERLHFREREA,

Fit, BIUENGHF—EARERFEZOE, EA—REIS R RELLIRA
£ 10 REVEAEREEIZIEA 1k,

BEWHEFH=X, FHIER! KRIER! HIER!

CC Btz 2: #7¢J)

TESRF CC g, “HEKT)” BT EFHEE R EE T RARRE,
SHBRN BB TR, REFERATIARD, REEISEH CC LIRRKASE
g —FPRRAE, IXFNRIGH R OTE FHOATRLE AT B, KIRAMNERE,
(B A E T AR E B4 S BRI FRRAIBR.
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RUAE CHI—DERRRIERFI: BIRTE 2024 4E 1 B, FAWHEMRA
i 5 B RTHARU RO (R B SREE S ECEFIZ TR, BRI GAARRRIFERIMHES I,
5IR T WX EHARKMEAER, BRNFEZRIETE 20%. XFHFHELT, £
FAIFFETRACHAR RATRAELD, REERM KB INEG, HHIZMA CC K
BESREEIXAN CIIMIES I T,

RESBEKINT: ERNTEE 189 £ ThSEA 100 BRHHTHIARSE,
B 6 FSEIRE. T 200 5T CC, MR 1250 ETHY
RIS, X—RIEETABRAM 189 2Tk ZE 176.5 27T, BRI T276%
AR,

TERISART A% L, FROTATLOSRERK—&AY, 112 PAK. KR
—ERIAISRER L, ATDURINE S AN,

TEITRUNAOIESRE |, EARITFEZE%RE OTM Call, HECHE—# %2
B EikesiE), BRI L EEE B ORI, tHiR— T RE CRERZRIL
BN RS0, BMISE EmAE T, FOER T 220 BY call (YA
H7E 183-192 ZEEH) , BT 15% I LBkasE, X2 — P RuEGFRI{EsE
KT AL AKIEBAIN L

CC B AtZR 3: Mkt

CC MR IE M AR T RS SRR A PR, AT DATE I —FiETS
ARTTUE R R, YRR AR EARRESFFEFSE, INH TS ATRE
EHHETE, EXReeiEn, st LovE it TRRARHEE R R,
CC SRIEEREIR LA,

DL—AN BRI R 6, RIS AT EREMTES 200 25T, BT X
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A AL, RIARIZRENMRTEIRE] 210 RITAE R Al RERINE
KEEATIG, R, @ISR —MTARUN Y 200 EITTHIFNT B BB (ATM
Call) , AIDAMERERSEENER (IV) B@Ei0HE R FRIGEEIORAE. WRE
% A 10 ZTTRIRI S SZHOX NI, ARA MR FRIEE] 200 SETTHATIX
SEHE, FRATSEFR LsiAE ST LA 210 RThITis i & T RS,

i, MRIRHKITECFERALE, IZH CC RESA] ASLINX— B HREY
FERRTIX AR ERENNE EREFECH, EFEENTIROEME
H3zH CC, MMUAEBSHRREFIARIMEKFEREEBmIONESHER, &
BERTS MK SRS E B INIES, XTI ERAR AL T — R P, (E1PEE
BMETERMN AAFUATUERTE €, thaEMFPIRSHERIEER,

AN, XAPRISTER AR LITREL T M R R TR, REE
R AkSE EBK, T CC SRERIFHIAIMUA IR B CHRTEE
fdc ERkMLS, TR AR AR AT SEEL T AIE R &R BUE,

CC N R 4: Wl kRS

CC RIS TEHR T B fach, BERMITFE, HEXEEHFRZ
HoAZOME T H B TE AR A0 BRIEARY, AR — 2 L BKAHR 3 U,
DARER ST BNFR IS RIRURI S, IXFRARMERERINGE F 1m0/ MIE R BRA XU,
[ B3RS HIAR AT LATE —EF2EE_EICM AR PR RARR, XERE
ERMNEXN TR A REE T EMAY, RUEERERIE zhi jian

SR, CC HISTER M FERR GRS, FE—ENRMRYE, HLREET,
AR BRIBEE K, CCIRELAERIF N 2RSS, X2EN, BRIERIEA
REER, TR TRABTEIRAAZET ERE, Flan, #id CC KT
TR 5 ETRRIE, ERNFEETET 20 7T, BLRERFIERER
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SRR, BEETAEIR 15 ETERANF R,

PP #il CC ra2551

Protective Put (PP) # Covered Call (CC) #E{FIFHERIHARRS,
IEBRATTERRAN T ITHIRHEBE AR IR,

PP 1 CC B AFEMNR B R R ARG EMNFH AT MNARERE: 1R
INHET FRCETEEME K BLIRREE S HEBRRNIE, ATCURA PP RERIPSTAZ

TR, anSRIANETHRSRENE, mMASREK, AATPURA CCRIHR
W& A MRHET S M Ao

CC WaZAERE : JEIEARs
“—ERETIE , %F CCHIESSEIEA HIXKERET.

CCHREAETRER

Bt < 7R
RITEET 1

________________
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CC BEZEMALIERZ B HF B RHIACEK, [R5 OTM /Y call option
AIREAERIREERY ITM, XEHEEF MERE: —RBINT FeHI, REIER;
— ERETARTAGRHIERR, RECIEFIAFRESE _MEN, REEFEXE
SEEFT, IXREIBKIESE T T, HARIE T e, MEREIEARTT B AT
R T?

534N —FE RN KR, IXIHERAE %2 — MRER OTM, AT
REATREMEAR/ N T, IXEMRET DO R AT — B R FTIT & — R T1TARTHY
CC, ZM—LEmrHME,

L) —A CC 5 RENIBIT

BIE AR R R CC AEILRT A, (ERERRIEITFH, T|E—D
AARHERM CC 5 KERT o

HIFHZT BIXAEN: X T META (GRERZATHIAGSS) RIASR,
FIESRE, TR CCEBRE— FRaRE, Ri— M FIEFHEEXR,
AR ARk, TERESRZEAT, FIRSRHM CCERBHMTES, TRMSKR
—#, ERESRHET, HHEHARE TR, AT META BT ARSI 5K,
b 3 RS R E A ALIE AR A2 T USRI ER T & T AR IR, A3k
B/ NEZER T KT,

MIXAEF AT LAEE], Covered Call FY KK TE T AN RAEMN _LBK, BKE
TR Z ERIRHE, IXRHRAIRATRES T —FIE KRR, EABMESR
FURHIKTER T, IREE RN BRI BBk, ZFRIEFIERIRE XA,
REFARGY Covered Call HIATUIEERIRAIA, EIXFFRIRERET, IR
AL AT EE,
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BB CC RN ELAE, RRMNESTE SHMEZELNT? RATEDE
INREARAS, ERERREETRIBATI, SEINT .
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[ 5 &) HAIBUE TR 1k
——Sell Put

ISRV CC ZEFFAI TGRS, A2 Sell Put (IR SP, FEK
(TERAX BRI T ZAEFREMAER T, * TR EIRIT R
P HRE ARG U, X R R N RAEERN. BRI
BT KEMEREOROES, TEERSHIAMEMEREH TEES TR
HT BEN,

HREEANE, Sell Put FYREIEHIRES, FIRBERE T —FAHRFE
KRBT RFR, EURRRETME L, HiRsaRiREEs0r
ATLAE FrstE, (H Sell Put SEISHMSEN R LRI, EAEMIGERE
RAHRRIREEIRR, FN-1R SRR E S 2RISR,

MABE L, A Put IEURM T RS ENBRAUN, HExIH, 3
Put IR T —FEKRELVE “AEE WG, X RISZER
NEWM: EHIHEIERK. Wik, BEDENETROERT, RAEREREL
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ERIZITE, SEHAY Put HISURAES R, XAHRIEIIEDZAET,
FRPTE BT & Put BABUSEURR] &, SEFR ERTERIA—F BRI
FREKIBETEAS L. BMERMIEE TEE, RERMBEITRT, REERA
AT AGRFF

Sell Put FEMSRUEA TR EREHERRGENRES, HESH
e FoRIBIT IR I LR R IR R S, AR E A ERIEEA
TR T, BT SRHEREN AR, S52IREAEE LK, XM
WA % BECE THERRIE IR TAUN NIRRT (], AR fiszia 250 NI B A Y
NI, WHREEX AN GES A BN, MBS &F
H#ro

44y Sell Put SEREEFIRN, HEBIMEFURA Sell Put Bl FRZ AME
JE{FE EE PR (Cash-secured Sell Put) , HMERATEERFIZIR
EH 1 TN 9 100 ETTAIBRR, MNRBATHAE, (RFEZEE 100
x 100 =1 FHIEREANER. FREHETREEUSTURN Sell Put, A
BR A EBMSTKM Sell Put, IR NESZEBEAN (Naked Sell
Put) .

RSB BHISUER AR, XERERITIRIXFMED.

SP SRS : fRIES. &5 Pl Bfs

BANERMEFIF2S, FERZ QQQ33 KGR HINE. WRIKE
# QQQ, WEAT LU Sell Put M RREINX—ERY, XF2#T QQQ Ak
{2 435.34 £5T, RIBIRARSEH—TKITA 430 £TTHI Put IRIGAURIE
5.82 7T, (REITARIRERE QQQ MMM TEIX 33 RARLERIL 430 27T, T
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WEIR BN TS RKERNK, REUE430 £z L, XEHE 584 X5T
NS EEE T, WRIARRNEET 430 £, HETEHEME
AE/DBREE T RATATRE,

= =
, U- 00O 20240315 430.0 PUT SN TFIgQa)
i< FFA 02/)2 16,0000 E5] w < 35 ‘!?m?mf ,__(I_‘.m - d Q
() M 202a/03/15 430 0 PUT 3 mE e o #H
e-TaRn KA AR A S 4 THANENF i
!mia 1RQQQNtII2s | I, 2542 " i zw"“s
i Put 1840% O
Deira 0,371 Gamma 0017 Tnota 0,113 wegy 0486
BEA
582.00
5 I-‘i:N].D 5.84 0377 -0.113  1.208  30.67% I 5.8
432.0 642 -0.405 -0.114 21./ 32.460% 65
FADMELION MEANHTNNENEMET0N
RS o 2024/03/15 - 4340 735 -0442 -0.113 2256 3448% 73
- 43478 .1 -0.45&  -0.113 524 35.18% 7.7
TR — — 3 il %
i / 435.0 7.81 -0.460 -0.113 4267  35.38% 7.7
436.0 B.26 -0.47%9 -0.112 1108 36.28% 7.5'

I AT—EIRAN, BRI AEERERITIERTRELRN, &
SHIE RN Z ELE, RIVEEEMRIT. % App E—#EE0, LER
MERE App L& QQQ Y SP HIRER.

FAEENRFRAGRIES. (EAEBIINesErs, 2EAREER
TTRANBRIINSH, RRLRNE T RN, (RERFIESITARSEX
Tk, FILIFRISEREIRRERF BRI RS REENRIES,

EXAMEIFE, 11,065 ZTUHMBRXEZFHIRIES, XMRIEER2
—RUREEM, RERERNIRKmEL, BRTEK RESIED, B
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T, RFSS6EY, FTHFEIES2M SP RIZREZRNHT. RIERF—
ERETT, HAEK, BRBSHTARMMAT AR, FRIESHA—ER
M, FHEREAHA] RIS IT R RIESR, RIERMHTER
TAARELR T, STHFELARTEL—F, BIRENREFENRIEDE
£, KiFE, Delta (HBEBEMNRIESFME, COINBASE FHZERIRIES

PR ZE &

SitEn, BADERTDHERE R —F SP BB EEHRR:

582 (FFI&) x12 (PMH) + 11,065 (fRIEE) =63%

SEREEERET, WRRMNESNAM—RIXFER SP, SREREIZ
ERRURI RIS, FERFRIABHFEE AR 63%.

WoABRENBFRES FH&. 7L QQQ WEIFHR, AT

435 %50, REH—F SPHIRFIL R 582 F£7T, 430 (1TXH) -5.82

(BFIE) = 424.18 ETTHBIXIX SP HMRHIE T P, RERLBRNE
424.18 FEtz b, RIXFRIMBHERN, FAMES B

HEABERFRAMNSE, MFFERE Delta K&, XK 430 #Y Put
(9 Delta £ 0.37, FRATAT AR B E AN LIS 22 H B 1T AR
R, X PR AR FIHAN BT BRI 430 SETTAIMER KIELE 37% £, 4
iE, MELRBIRATE 63% MR, REZEBRERKILME. EFR App
TE— “EABFE" | ENEXTEFOHEE, XER 30.67%, fF
HXSFFT, SRITWEFIRRE 69.33%, #HiE—TF, BEFHX SP EFIK
R 69.33%, MREBRABFIMERR 63%, XHERMFEE CHFE
HE— T AEREH,

BE-NEENRFR “BARTIR" , APP BRIFHEIFAR 42,418,
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X QQQIXMNESHIRRMIAZTAYEN, BRITAIEX B A2 KL HE (APP
HEFER SP i BIX AT EN) . EERERRE QQQ —MHAMER 15% B
ZRIRHREIER T ABATER 15% BT, RITXEXZZIRKTHR
L

(435x (1-15%) -430) x 100+ 582 =5443

WARINEARE T 15%, T2 10%, =0#F 20%, FRITTEAERREERIZ
=R

HUILA T, App ERASHKFRET®MET, ERAELHNETM
BRI AR & HEBGEESR R R R, 7E LEAYEIFH, 1R QQQ —4
HWTRE 15%, AR Hoks R RAMLEIRAIER 9 &AL,

SP RHEERE: EMR. 17BN FBUH

fl CC —#¥, SPUCENEFHELEER. 1T, EIHH,

IEMRAGIERR: — R EARIANLF, RBERINETKIIER
GNER YR T ] B B E R E BN Sell Put RUIERRAYIE, ARERATI2
WARERETET,

UL FRAIRHE, Sell Put FIRASHORR, MKE EAFTHRSR™
B, FE—BRISID EaiE T 49 8 COrHRERE, ZMEZ, M
EXEET, XEERT, EXSBURCREREIEEITIRAY, WRIEREA
SERAED, REESRERTTREN. XNMET R —EZRIMEHE
ZEc: RENNXNEREMLG?

HAR RIFOMARE, XPRWNEFLRZLAN, XWRIRRES



05. HAIRIBIRFT] - IFGHMR 289

PRAOELRY, FrREFE D, MPOXFERRERSLENIER, BE QQQ.
SPY iXFERY ETF th21REFRIEAGRAY, SHBEISIRIELE G, AILAIE
FRASHTHL, Meta, ZHHIKIXFER B2 B — LR IEBRAPRAY SR IRE = — LR R

il CC IEADEE—H, AEEFREMETRIRIKIRIENIER, g
Unity, Bf3E. Rvivian ABRERY, IXFERISEBENMEARMRK, TEHIER
MBI T, IXFERBITUATEENR A SRRV LASHRAARY, BIEGRE]
£, XAEEILZEMRSE S LE AR EAIRAY,

S HAGER:: HiFLAH BT, AEIRENRIE SR

TEMARCR 5P, [ERREERTIH EX RSN EREE, BHAFE—
MEEIERR R 5, WTIARTIZEH T, EEEMA I
FiaEF, MEEZBIREFNAREIEE, FPRARERIESHCHN
EIA BIESE,

BAFEEEH B A SRS £, ROREA TE RN ERR (ATM
Sell Put) SRIBREEMNAYIBTERKIE, ABAIEFBICHAREIH H TREE N &iE,
XAMERT, AR BOMET AR 28, (BE4RA T BRI M DA
REANR EBK. MR, WMRIRAFRIEZSEHMIMEBIAN (OTM Sell Put)
KA R R ERPOETER, AR SEMREIIA B ATREEINE R, EIXAMEN
T, BRBRIZZHIEIBGEFTRER, (BmdmEiRiE, RRSA]
AR AT,

M TR S KRR, A1 EAKNERE, BRTEFE—
B SR 2NN, DUk RIMERRE, ERIEFRE—
MR HIRHARL, BARSEH 2 MEYIABEEIS AT DU R E & R A {HE
1RRE, MmiR@IES, (EIXtRLRE &R B M IR RA . m
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PR — A HIREA, RERE MM EEROEEEX S, EiXFhEgN
Gamma AN FE, XRFERMLT —MEINTRERSHER G 5KiIg
fREY=.

EEME, SRHEIAELEE RS L, ERERAESHN
EFE S, RESRREA—R, HPCRRERERIEEER. X TRECKH,
EHNE LEMREREDFRIE, |ARNERERS, EItHA S tEzs.

ATPUIIERR: Sell Put L ZER

IEERATRUN B Sell Put HRERAIECRIN, RATEE, Sell Put 3R
IERINZZ B BFHLE IR, MEXFR L, TROTANEENZRSHA
HIXEE—F,

TRUNMIBRE, HAGFELENNERSHE EESHRHTRESES
BT AR N ARRERGE. 85 E, EENARNTHIAE
MAEFRE, EATRESMIHARAATRYIERR, MNFEZARGHEY, TP
AN REFFIEEEE R — T8, TRITENERER—TTER, BEXS
EZ 8 H CNERA 177 1 SUR R DR,

ERARME, “—EMTIE”, FEMQQQ K— A Sell Put Ml
Bll, HTRUERNE B RATREFAIISHT, BARBKKFERRINH
ISR FERER, BRYERZENERARNATTENE.

NTFHINZ B HFMe, Pk Delta E£9 0.3 A FMARL (OTM)
Ve AR BRSNS, IXFE R Z 2, BMEFERAHIT 2.8%
BIFBER T, ZERYE AT ARSI AR, HAER®EIA 74%, RN
(RIS AR EAR, ATIRRE TR I, AT, XFPsig Rz RIE AR
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QQQ— BHASell PutfTiUMEIRZ &

SpRM2es | OTM ATM ik
@024F2RLR) | (pelta = 0.3) (Delta = 0.5) (Delta = 0.7)
*R‘[ﬂ‘ 418 (srearm- 20 430 439 ararms2.1%
ﬂ'jIE—_l‘b’HE 4.5 (tATM- %) | 6.81 2.41 (ssieam- s5%)
EENME I 0 0 | 11.23 a0
{ - - .i_ T e :
H"-f‘s : 74% _ 63% 55%
_7.4 _— : — . -
1Rk 10436 (FILLATM-0.8%) | 11576 12395 Oirtatuer 1) |
e | et | R |
. 8 | : |
‘ERESE E&%%ﬁ% TR BIR ERETH @wﬂ&giﬂmm ‘
FRICHIRA EROTR

BAE, IIFORIESBRLFNHR (ATM) 2 10%, ERKEFIRESA
BT 34%.

B—77iE, EFTENMEIH (ATM) WHREE T — RSO3 2 5,
XAERRARF RET P S MRS R AN ERR, B2, WREN
RGBT, R ATM SRR 3 EETIEN PR,

ZFHAMR ATM) MR, NEHELSHERE BREERER
1, HERMGIESR®, EWIREHN R MEHIZERT ATM R (D
T 65%) , {H ITM SAARBRmRE —MUmRr RIS | 1 — R L BKEBHEATE
f{EUR . WRBMN ER S ITM BT ) OTM, BARZERMNH
HIFMAENEIZB NI ENE, EXMITFEERIE 166% 8
ATM FHEIOME, AP RANGER, ERRETERNEANZR, £
HigEAHpE I RIBL R EIRFIRRZZE.
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TEIERRATRUNY, (R ATAFRREMRR, MRIFFERSE, &
% Delta (EAZ179 0.3 (MIMNAI (OTM) 22— TEEIHRE, BENXF
TSR T —ENZ 28, MR AZREBIBURTUT AT P T
HARL (ATM) |, IXFEFRERRZEIR AR BIME, MR ETHREELT,
YA (ITM) 9 Sell Put MR TR EBRE AR S X THF
s, #A Delta BRI OTM BIBTT 46,

REHFPIEN, B Delta (ERIHER, Sell Put HER&AHY XS th RGN,
P,

SP IRSAERE: /IR GRS
“—ERETIE , BITERMU—IKERBR SP HIESAE,

#—iRE % SP fI CC HESt T B EAR S, ERYFRAKIXE
2 SP HRISHIRER, WFEAGFAIE, IKFAYERNTF Rk,

SPHIBELERER
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SERA G, MR bRk NI, TR T, TRAEX
ZMEIRIE. FIMETIHIAARE, WRBRMNEEETFTR, FAITATLA
R RTE MR SP, fEfTRUMES —LEAIZEIZ— RN RIME; R
@ TITRUN—BREEE, ROTAIUAEEIZIE, REERITaHERHN
SP. WNRIEIEEIA B AR BB ANMR B SCEMS KT ATRUN, MR AR
AIERRHIE, RZiERTFEE, DAALE Gamm Riske

TERRMBEBATRUN AR, Sell Put (SP) SRIESEITAGMHIIEE PRK T o
ARBAVEABHRILATRNM AR, FEIKP P eSS, X
RTINS H AR R EREEIMNOTE, MR FOFERHAREITN,
Bt ALIERATIUN SR AR ENAT, 4%, X DIHREARIETITRN,
B — K AL B T 1% 5 RUIE L,

A SEFATESEFFIRA T ATTRUNME EABR, EXABIMNERA
HEAE:

F—NERSEET YA SP &4, EEZMEIHRHNZS, Xt
HARENSIEE S it —2F T RRRY KBS

B MNERBITHAEE (Rollover) , BLREXHHAIA SP A4,
HERFFE— DR, T EEIZN SP &4, Eidit e 1FiE —Ltg
rhEE, FAETIHERIE IR AERTEIE, DURIE KR Y a0
RIS, HORIHRERIEESEM .

R SP Y ZEAE K

HARSE R E R Margin Call, SRIRRIRIERRT 7RIFTEERIIK
3, MgEFERGITe, XNERAMESEERT KT, FAIRIEEH
WGET, LAERMNBKESRIEIRTASIE T, Eit, WSERAERKNR
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iEma

Az

EoMITHE

< PRS- THES
{
|

RiERSH (B . SRk RRE,

WFRETE): 2024/02/14 22:46:04 {LFTEFE)

BEEMRAENE

WP RURAT \\\m

FFEhE B g9 ~

Iﬂﬁ tn‘i

FRIFEER

MaiRIEE =98 v

HHS RIS oia e g

WL h

RAMTH 61 v

TRES = 40 v

FaEREEN— D RERZ
ZRETDHI R

Y& App LHIL “FiE”
REHE, HREEEVEER
T; LM “REER" AURHE,
YRELD IR IRATEN T o IXAHS
IREE R T 7 R 1%,
GNERITH HAuAY SP BRERRREIR
AT AR AR R, G RA]
UFEHLTHRFET, &R
RETFERRSHNE, RMEE
XA R L RER T 2IX SP
INSTEREABSHE S AL
FFEISAIN=,

Z & APP _ExBEITHER
R REERSTRR R, &
EAE MR UL, FERTUIER
BT FATITE R (] SR AKX L AR S
£, BEAMENE THIEX
F) 2 ARt 2 T AR,

BEERMAIAR, TE(RIESFRESPUEHIEINGT, FIERYT LKy
RHEE RARERRE, BRAESH, FRMAMEE—BEL4RE 20% DAL,
IXFERNA] AR KRB R, thibfRERBRN AR A,
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SP [IRFAIR % 5
SPIFH— M RBIMIN iz R: tIRA —EBBERE 6 MHIEET,

HAESRITEE TR VREBERMR, WRKIER, HEHURE 6 A BN, R
AAJREMMBOEEN 2, MREBFSHIRMRAER, MREFM— SRR
27K, RIEMBARHL, BEAKZEIRAIAERZILHE,

TEIXFPIE R, 32— Delta=0.2, 5/MAEIHANHABLE NMRIEANERE,
RERSADUEANRIESHE, EAVGERERR, BEEEEATN F1E
T, AERERHMITKEATE, WaarImEERm, mHEEsEE
ERITIZF EHRZ,

#:4 (Rollover) : EKNB{HF{FEHLL

# (Rollover) mEZ3ZH— NI (FTLARZ Call 83 Put) /&, 1E
HIBOR IR FHARNE, SEEAFRIX D, REESRHRFETRN, TS
1TH H AR,

HARUZ A A ABRAY, Rollover $fEHE 2 BS BRI A HAPR ARIFIX MR
SR ENITAS

Rollover B E4H1LBE

BRI EHIE A2 A I HARER(E15 2 Rollover, 2NEKPARTEHY,
Sell Put fl Covered Call &—7#ha] AKHAR AR EIRRIg, A&,
BEEREAITBESIRENIE, MAESE Rollover, 5 THLIAT,
BT LRI B A EE RS E FERE T,

R HESZ AR K AR A RIS AR, BURFTIEAY (A [AIATAA
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&7, {EHERUHERE  “KEMAAR” SUEEBRIN ENME BEER
SRR, W2 ATM RIEHE, RSRMMERA, mXRINEE TR
MORHE, HeanpEm Ak g, B3R ATM SR T OTM, R E2AKE,
ATM BREFAR T ITM, X DEHME, NRBEZEE KN EE, RIOME
BEHAY Rollover A% ATM,

U HARUBRER AR, Rollover 2 HRAE ZHMRAY, X THMRANTE L
BKER#E 5L, Rollover BiZ2UkSLFHRHX MR AL, HEIRER,

B2 4 HAANAE 5 £ AUIEE, Rollover B LERENE T, HRETFELUE,
FETRRAER TRT, IXAHMESRH —MATHERE 1-2 A EEIHARARE
1%, {RUIEIRX MR € —E 2 ELRRIRISEA F R SME R, FAED
PRI T 1-2 DARRBMME, H%E 12 MARRNIKESR, (REZEE
HX 1§ & A,

YAREASA: MEFLHE, ERRMNE TERELD?

XANHEAIREBR T ROX MRAIRIFF A EL,  WRIRABTHARATRR
EkT, BLMEREMNEBRZINT FCEY; NRIFERZEEES
—ERI R RERKIEISR, ABIREERIZSEH — 1 ATM RIHI, AIRIRAINT—E
WEZ)E, EikE—&, E2ERBFERKF, BLRHEIZTH—D
OTM HIHEARL,

— AR B¢BH Rollover

XBRA—NEREERAT: RTE 1L A 19 HEH 4 KITRMA
315, {74YHJy 2 A 18 HAY COINBASE f Put, i COINBASE A&t
& 321, XZ OTM M Put, FRYMAUAEELRE COINBASE A TEE, 315
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RLZ =R AR,

SR, TIAEMHERIRRHTIC T, BEERTAIRIEENE, &g
HH I T 4B 40% RYEE, (ERINE M3 2 A — ik COINBASE B
B E 2 E e, MR AR 368 —REiEE] 180 £, I TEY. X 43K
HAR A OTM Put 2268 T Deep ITM Put, #5344 4 J73ETTo

HEEh, B LRIRIZmEmnEERe T, MEARZEE, 24 18
HETRBASE, FIXELT?

WRBAMBUEAIENE, ARAIX 4 FEABCEHITIN, BT E([TH 315 (T
BT x 100 (1FBE) x4 (3K) =126,000 EiT, EIEMITET, &
W SR AABINLESE N IER%, AR TRAVIESEFE R Rollover iX 4 KA,

1) BEREIIRE TS
B wseiTe : o FNETEL,
GE @.3??33.?1 -384.53% I E & FHANB S 2
122.07, F& 32 H HA B % U
2P F £ 2 29.73, A4
FF TR E 122.07-
LR ) o B 20.73=92.34, XN HRAK
A T, MBEEA, EHEHOT
= RN RIR &, ARE A AT & iy
b1 F AR A A IE? T2
TEFERAIRAE 92.34
x4/5=73.87,

BT ©

S8R 01/31 @
1% 5]
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i Coinbase Global, .. ICUIN
190.15 +12.57 +7.08%

B AR EH S
MRS WHED  BYSh BESR

Put i

tatior 1.76 IV 84.04% IV/HisV: 1.30 WVEHIE: 095 O

PN

20 § 22/04/17

260.0 79.10

265.0 10135

g o,
,

6150 )
™

275.0  102.20
280.0  105.50
285.0 62.00

290.0 < 103.48

SEASY @Eest: RISEE:

COIN PUT
. 20 5.0

-3,676.00 -5.01% 83,176.00

SERS:  Aes

COIN PUTZS 580 -3.61% 69,750.00

hEtEY, RFEERE
—/MXF &R 73.87 PAER
Put 7 BELRAS,

H—7E, BRIMMLMIZ
B, XPHEIAIN EE
2 29.73, XESHMELR
ERIRERCE T, BET A
REIREIANENE, RER
tRERKIEIR, RI{EA A EKE
R4 315 BT, BITZERE
AR EZE R A,

2) EETRBRENIE
Rollover FATH HMTTHL
o

FRREANEEE,
5 AN LR EIE, |
NE 4 AW ESEFRN
FIEIFH, XFEE DR OEE
heh—%&, BEE{TRU,
MEZ AR, RIECHO
FAT AN e 3 P LT 8
J5 IR, 2605 _EEAGE,
WF£HE 75.87, BBETHE
AR, IXEEMREEES
FlE, EATRVINEE—LE,
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3) FEEANFEEEH Put,

Rollover 9B &, YIIE—EE/LEA Put F& T LUSHERE Put 3k
Rollover, F&BUGENRIESMMT, A4F5RH Put, AELFHEEER
ANEM, NRFEZHE, STHRFLEHA Put, FIESSRAMIES,
T — XN IXAEEAR N SR TR, TREVLASRRRTE,

IXRERIEDUS, RIVEIESM 8 77 3 BEI6 779, BEKTHRRR; 174X
Mt 315 BRAEEI 260, 1N T MR, mETHE 4 DA EZMR, RE
COINBASE RE{R IR FHARIARKELE 4 4 B EIE| 260 F7KF, FRFELAEREIA,
M GIE 4 FETHSR, YR, X—VHLEERNE, XMUTHER
i 7 FIRESTEX 4 N A BHEET, KT 4 MNARWISEA,

I AR AR I SRR IR

B R AT = O BRI AR A, X T HAEEEOR G, XRELTE
EEBRPIBEENRT, ERHAIRAEENRIHE, MmRREREN
N EEAEZE DR MRECHNAINEME. BN RAYRH, SREREHIN
R ME LR K,

-4/

A HARR 60 K 30 KA RIS FFAANIE

— &30 R A RS A EIBR

120% 90k 60K 30K
HAAUR 2 5 HAR A

HARES [T E R R
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AT ABAIRES BT K RS S REIR e, IXALREICER, &N
X — X TR R BRI R EEOEIFRERNESE L

FEZEREESIN AN E—TT EEEHININ, RERTEE X
—UALEETTINREN R, X ME—EEFI: WNRRRREK, REEHER
FEUALID, BURIGLEIN], RMTERL R

FEH OX T I EINERZRAIAR LR —EERER, NIFFEH
AHMEFRESE 3-6 MNEHR, FIERXZIA3E 3-6 MHM, MIEMMERE
HERIERITHUATE 1-3 DA, XA B B #IFAY Gamma F Theta &
A LA —/ R FIE AT T, 52 1 DA ARRAREARI LA, 12 Gamma
Risk ATRESAKT, whEH TN HIRBIZIE M R RBER KT,
Rl TErFEms, AREZEE.

TESBTOHRS RIS 2 BRI TR, BRMRPGRFIIMK, mE
AR AT 9 AU T E RIS R G CE— R HOARIIRR, #
USRS AT AR B RESR A0 (R {EZE (Theta Decay) RIGEAFIIZZZH
e JEIHRECIEFRITRNFEIEE, EMERTIEEIREE, REREN
WATEHRE] “WhriiA”  (Edge) , FRNAEEIMNHIFTT.

BEARANIE T N AR RRANAKL, IRABLIEE—HRE, 7
EAATRELLYREHE S T, HIRRH UERAER Y Yihes, REEEERD
H A BRR(F, MERERBFIEINERREZ —

BESRAIIE T N EIFIER AR 2 RAMATR, BATAREE “BINEEN 5
#, BIAFBNEIR" | HECRRRAMREMTIAIEEEKRN: HMig
RERRIRT 1%, R SE Put BUSTRAT 4 TTiARBKAIIE, BE/Z2 32 Call AUEF I,
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HEx e IV (FREENZ) R, RARESRIEF TR,
AR AREMAT A 0, RS MARESRAIAER,

= oo B NBERERERES, B
GLICONI 3396 +1139 +352% E, BEERRNAIEN, (RSEH
IR - 2259 5 (MR
B, RskLEs, BMERER TR
#, MBERBARENE, B
LIRSy SRRTTAL, EA
L RE S VB AR S B 4 (E
Ts

Ha Bt S B TRV (EL A IR AR,
HE(RRIEAMRIEIER, RITAL
KI8T, FEEITIE IR,
RAY Sell Put FERTFHIKE T o

202110/21 4 ]

fEE R — LAY SP A
2, tHRE—TLRAIREG,

HEELHRIG - CC 1 SP RUFEACIZH

ERTERZ SR, TS T RS BREAPUR KR i 7E T RERIN RAY
R, HEANRERE (R MIBAIRERLNE?

IXNEEG RIS RIFSEERHAR (Cash-secured Sell Put) . FHAH
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BBHNAESAR, RIVERMBLECHIXEE, KATRIMAINEIAE
AEZIFTME. HRXEHESFIFAE X Naked Sell Put fR—£5, Hj

AR SR EER,

BATA—D BB, FEZ— A HRERAEEE R,

¢ Us SER(AAPL)
¥ 184.15 -0.89 -0.48%

BME B o MS ER

HIEE  KRRDD HA o4
1P ABEsel Put g

Call Put

=&l

[ 5R4

% 100 = 18500

dMRE18s

0.312 -0.054

185.0  3.98 -0.504

HAtREDE ]

Wi 24/03/081W| falllafdd

wi

I bl
BHE

5298 26.97%

-0.056 3.08575 37.13%

=iy 22.24%
ATM SP3 A k398 05T , —FFIRTR398 x 12 = 4TT6 R 7T
£ 4 1R 114776 / 18500 = 25.8%
T T

24/1

EM

S — T 9 185
9 ATM R X Fl 5 2 398 &
7T, BIMBENHSFIER
185 x 100 = 18,500 T, X
18,500 =TT —HEMTEK
PR,

REEFRATE A E;BOX
24— Sell Put, & IRHREE
IR E| £ R & AIIE,
BANBIFLEHR L,

398 x 12+ 18500 =

25.8%, WREATi—N IV E—LeAObRAY Eanssidy, 2RE MONUE SR
REAKMY, X @RI ITM SP, HBAIXAEHREFRER T .

NTF @RS, NS EENFHZ —RILRREESEIRITAER
SFRREE, TEFRATE S — MRGRRE, B4RE T SP I CCRIMINERIEHIILA,
B T RURRTHRIERERE, LLRAT AR PR SEEARIAE IUAF AR S, 71X
g, FEAIRGAHERIINGESR, WERRIATR, BRT B Eikzoh,

IR RESREERS NI TR B
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X TR IR

BRI BA B TR BAER RIS, HARITERNIRIER,
BERTHCREL, @i HiseH SP 83 CC RIRENIRIE, BRI+
AR RIME SR SEER 2 A, ANRTE CC#0 SPSRIE—HF, X2 — M E BRI,
RAFUEZFE—NIRE BEFE SR, ek, L5, X SPY,

QQQ XA,

BRECHIE AR IRINTRE, W90 4 5!

ﬁ-‘ﬂEﬁQ
1&@3]’&

DO wsrizniz

O nams

Put 338

Call#174%
BRI TTAM

BANTEF 174U

I}
#

RIS SRR

Wheel Strategy

Putif{T4X
BRAMETATU

CalliHa
BRMEFTIM

EHEK
Sell Covered
Call

fHns
@8 zrEw

 wmenz(3)

% ZHBEBIIN, WHRRFIE. BITTNEE, mRENET
TR, BRLhsEEE E—4, H Delta fHTE 0.4-0.6 Z FIAREITAUN, £
HT—MEFRIER; MRBETIRT, BLHEAB =L,

F WATEALER, XNREMHIE

H=H EHBERK, YERBFIE. BITITHEHLE, MRBROMET
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AU, ERLdksEEE S =2, B Delta {ATE 0.4-0.6 ZRIARITRM, =
HT—MEFROB IR, WRBRNE TN, ALHENEED,

SN PATREHER, XNERHE, HeEEErEEE P
B1F.

MFOEE, FEEEEENES —SRNMER BB EAERRI
& HanSEH—FTR Y 400 B IMERE AR, FTBEEENIERE
400x100=40,000 7C, NSIRH 4 FETT, BLIXFR T REERIAN,
G NS A—FET .

FIREETE, SPUPRIRE, WRERERIRA AT ASRHE KR, %R
B ER, TLARRSAAERRE - R AR R IR E SRR

TEFRA A T A AORHZ AT DA B M —R, FABT LUERT A A 2R
— RS E R

XN EIEAVF R IR BB Z T, BRBATIRNELIM? ILEITX
TT, RIEEH&YK, SP3Ei# THt CC3RH %K, CCRHZE THLSP 3LEDRE,
MHABFMESR., IEBIETRAA BT RALS.

MWt SP BT T ZELN?

WA REE, Bk ATM 5t#& OTM RY Sell Put #BZE Ak T IR EERY ITM
Sell Put, HfUIE MEBEZR/, EESHIAERIR, FEXMERT,
BARBIITAEIRTREMER KN T, EREAIPHRATITIVEZN T ?
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XERSUIFFREFINAE, FRE: it

BHERT, BRERERARMITIA, FERRATTAMSE TR
5T AR I OE, T ELTEIREE ITM REIROB H maltERE, R IW
HRBOIZN, EROZBERF, RIMTIEREEECERRERN
ITM, HENMEEESREIT/LSERNERT, @EZEM2-3 K, EEREK
A —UARRT— 2 B IARATI CC RUEARY, ARXIRATBATIR S — K2Rk
BIREH, LAEaiEEERBIREITH ZBRE T,

TERSES, WITRBR—MNE, RIAEMNERRA,

RAEHNEEMATI, R FE O RIT— T EHT R, JRX
IHESOZER R IRE T, [E5 AR KRR IR XA AT

FREBENPIRATTINT, WARRHAKBTRIVENE, FERIXNRHR
B2 Deep ITM, Delta EREE 1, MFIERERZ, MERRNTT
P—R, (REVEIRtL B — I, SHELT T, BT RSEms
1, RERIROHIREER TIER, HEZEM, XMIKEEERET, KINEK
BEEMEXE,

X RIRATTE T NMEERIEA:

D RIRXANEREELT, MY ERHXMRE, REZX MK,

2) WMEEEEL, ILIRRERIITROEZE LIRSE Put FINRRIES
Bl—DEROFTAUN, SEHUIXETHIITAUNE CC, TWTESE HFISREIER,
IXREDRERA, YRR RBMNAERKESE, MEXNEREP IR0 SR
HAT,
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(%8 6 %]
0% W He B IE & 3 - Straddle

FREEE— W F, BT ERsREIEIEERE, MR
TiEEMA— “BETER" , B-REETHOFES, REAE—T
BES KRR BRI TR, ERREE—HONR, KINERBRENE
HABEAZHHRIE, BRIAIEL/\EHuihA4E R A T g, &
IR BIEEH—5T, M —T, Mn—TFRENRE, REEIERE
KBS,

FIFAI RS SN AR, S THMER T, SRARMRA
iz, BNEERSE - PKIENEIARKKIZAE, BIERIER
£A%, PEREMEEREEEE N 10% DA ERIHEEN, IXAKKIBRBNZHRRILS 1 $5E
EikiE, XFEVHR A MRS TIRVIFIRFRE “HIHR" , BRR
ietazlant S N: NE LIRS

MR OSEBSESETRAD: —=R/AEETE, Z2IARERE,
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“NENETE NRBRENAEES, BEAZME, HEFEH—KRFRA
NEVCHAEREZMEM, XEENAHE Bl 18R,

“INRERRS” RIRER Y B ORI RIS SR RN (R U R B LR,
REWHR VL TRRBRE T, ARk, BEARK, MEERMIRAIHAITHE R IR,
MERNFEIER, RHEE “UAE—SMXER" fE20E, Xa#E
RN “HERE” , EREEEBERRIBIR,

IR 2B AT E

WHRARAART, AREPEHBKE, SHEROOMHE, “RNERER, 6%
BI70E” o B ARSI EAT, HAEARHERE, AAMKMEARTY
AR, BEABTETEE, BAWTERDRELR,

R, WHRIBEERNESRNZIE S TERMMNEREG. £, —
SERIEJET RS, Ehin 2024 £—=EE META AR B IRIKEHIEARFITFHREZ
EHEBIEENRE, SMNFRATERMRE; T —LEEFEREINT. Tk
FBHTEAR R, ARAFUHEN_EEKAIIEOUR WA,

REMHR A BRE PR —FREMETTA, RN G5 BRI R,
GNSRMETR T ARRATREREMRER: SN MR T, MRS
FESRIATER o

AR A BRE BN FHIE? TERTHIE T, RIMEEFILENREK
AR TS R EENR R —, MERAMTRIEIX NI B E SR
BREHBhZE, MUHRESMBERX MR R IV LRRAEEIRZ
BIE)E1E,
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HENEHE - IV Crush

BHBATRTRE B2k
- VKR
- BENEA s

MR E \

TENHR AR, TIHEERMHRIEATRES | R AR NS Ko

Us MSFT 20240315 405.0 CALL
¥ 1490 -083-528%
et

< A Q

e &HEhEME

- WHLHREE (308)

IR RN 24.53%
EVERK 27.00%
VM 21.04%
WAABE T MIIEA78.43% 861 (5],
|z e |
EIERAM 193%
SEVE M -11.20%
[Sraas 7 mmmm s, |

X AR IH L R TERR & B R
av) Lk, BIRHEENTHMIRE
R RIEZRNTUH, Hik, B
EVHRAT, AFBEIRME S BE
EEk, XBHTHNAIRE %R
(IV) AFHE =,

—BMRATE, BTAHEE
PERIERR(R, REHEIE V) &
I NP, BNEER TR AR ELZ
AL, XUSSEURNEKRIE
TRk, X—IRBI NN
(IV Crush) . HIRNMERTEATE
ZNIE R FAH A HIRGHEATE N R
i Shs

Rt H K BHFFRRFRFER
HAR BN R R & & T SR PRAYIR
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EHE, R REMHRIHEEENWEKATRER S TRREEIR, MmXz

e ES 1

EEETR 2024 £ 1 A 29 B AHRIHRAT—REZRIEST App L&
FRATHER AR SR D R AR NE R, X E R TRITEMRAEE
158, —M EIXPERIIHEER(E B EHMT & LR BA RER .

TEAIAES, YeifasSishReE 24.53%, BT FHAN 78.43% 1Y

BtlEl, JXZREH IV AT — &L

BN R a0 SRR T AR R A, XREEFIAH IV Crush B

MR AIEE LT AL,

W7 BTk : HESK Call 2R Put

< Us RERIMSFT)
¥ 403.93 -0.94 -0.23%

K B o Ms @R

d Q

e AxRs) RO BRENFE

Wl 24/03/08IW]  24/03/15  24/04719  24/05/1

25  call  Put HHAY  26.16% -@©

~10045 (0¥ 7R 240,00028 FE0Y B
MR E 17692 57

fir ¥

Call 17.69  26.13% 9559

Put 11.70  25.55% 1590

0.586 -0.1:

-0.420 -01

Tl T 1% % ] 2 4EL
REMEENE, 8
% Ca.u EE%% Put,

BEIKHLE Call,
FBERRLE Put,

SRR IO T ALAT
AURREE, HIRERKHY
MAREATLURE S
IATHT, &SR
“TFIRTT .



310 #EBERNE

LE$ 2024 4F 1 A 29 BRERARMRAT—REZRE App LB
EEHERE, YRR 403.93 €7, X 100 RUKRETEZEV 47
£FEjt, ml1F—NZLH (TIEXN3 A 15 B) EEHNEANATR
1769 %£7t, |mEZ, R, FAIATCAHE/NIRFEH (1769 5£5T)
SIBRENES T 4 75 ETHIT R,

THR AR AR 2 403 3578, WSRIRFTH MR B2 AHK 8% F 430
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