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2k 5.9% 13.7% 5.38 -2.5% 6.6% PE 0.6% 14.1% 0.57 -3.5% 5.3%
AxAR 5.8% 15.5% 4.60 -2.8% 6.8% FH 0.3% 17.4% 0.26 -5.2% 5.4%
V¥ 3 5.8% 27.1% 2.63 -2.8% 7.1% P4 0.2% 22.4% 0.21 -5.7% 8.8%
PE 5.6% 15.4% 4.50 -1.7% 8.2% G 0.1% 9.2% 0.13 -2.8% 2.8%
B3 5.3% 28.3% 2.34 -3.3% 9.8% HHK% 0.0% 0.0% 0.00 0.0% 0.0%
RTH 4.5% 15.5% 3.56 -2.5% 6.7% ¥Kkil% -0.1% 7.0% -0.18 -2.3% 2.4%
FArih 4.4% 16.5% 3.28 -1.9% 5.4% 3 -0.7% 17.6% -0.42 -5.5% 6.5%
Dk 3.9% 15.4% 3.11 -2.3% 6.1% ¥R -1.5% 10.5% -1.65 -2.0% 2.9%
FEg 3.8% 13.9% 332 -2.7% 5.1% A% -2.7% 12.8% -2.55 -4.4% 4.4%

B 550 [ 1E SC 2 ) BT 25k

iy
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[ 3 3.4% 10.3% 4.02 -2.2% 5.3% Rik -5.8% 20.6% -3.41 -2.4% 2.4%

RAW 3.2% 10.3% 3.83 -0.9% 4.6% B4R -5.9% 21.2% -3.40 -9.6% 9.7%

HHRN: FAAEFBTE 2220 FHE
THEAPER. PR PE. RGOSR K A, £ 5 A eIk s R A
B 34: 5 A, PHRIATKE RIS ks F A S B 35: 5 A, PRI A R HA kS R A

950.0 40.0% 5,700.0 23.0%
22.0%
5,600.0 ’
900.0 35.0% 21.0%
5,500.0 20.0%
850.0 30.0% 5.400.0 19.0%
18.0%
800.0 25.0% 5,300.0 17.0%
5,200.0 16.0%
750.0 20.0% 15.0%
5,100.0

14.0%
700.0 15.0% 5,000.0 13.0%

o ~ [} [a2] wn ~ — o ~ (<)) — o ~ [} m wn ~ - o ~ [«)) —

™M o o i i i o o~ o~ o~ (22] [22] o o i i i o~ o~ o o~ (32]

& b b th th th th h h G B th oth b h th o b

2 2 < <@ @ 9 <@ <@ < @ @ Q <@ Q@ Q@ < @ Q@ <9 9 Q

< < < < < < < < < < < < < < < < < < < < < <

o o o o o o o o o o o o o o o o o o o o o o

o o o o o o o o o o o o o o o o o o o o o o

o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~

— U e—0 H [ BRI e A e— 0 H [ 5N D
TR B AHEIRFTL S 2222 b 535 FAERR: B AEAERBTA S 2222 A 555

B 36: 58, PEMMKAEFREHIMSFEAY B 37: 5 A, RmMkaFHRinshFAS

2,090.0 20.0% 1,150.0
24.0%
2,070.0 19.0% 1,1400
15,06 1,130.0 22.0%
2,050.0 8.0% 1.120.0
,120. 20.0%
5030.0 17.0% 1,110.0
16.0% 1,100.0 18.0%
2,010.0
15.0% 1,090.0 16.0%
1,990.0 14.0% 1,080.0 14.0%
1,070.0
1,970.0
13.0% 1,060.0 12.0%
1,950.0 12.0% 1,050.0 10.0%
o ~ [e2} m wn ~ — (22} ~ [«2} — o ~ [o2} on wn ~ — o ~ [«2} —
® 9 o o o < o § o § @ ™ 9 9 o < o § § § § ®
< wun ["a) un wn ["a) un n wn ["a) un < n un ["a) ["a) wun mn wn ["a) ["a) wun
Q< 2 @ < <@ <@ 9 9 e <@ 2 @ < <@ @ < 9 Q
S 3 3 3 3 8 3 3 8 3 3 S 3 3 &8 3 3 3 3 3 3 3
o o o o o o o o o o o o o o o o o o o o o o
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
— 1 em—0 ] [J] S BR CFHD e ] 0 H ] BN (5D
FARI: FAHERLTLE 2 2222 Ak 552 AR T AEAERBTA S 2222 A 555

5 A0 B TE S22 S5 0 0 A 14]
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gﬂ*ﬂ&%ﬂ&% @ CITIC SECURITIES

BAE M S0ETF EABmA fa k4] 2020 5k #71&

58, B¥RRE S HiKA LGB ATE 20 B Lk FE (HV) EFr 40k s % (IV) ¥Et 4T,
AR EARCE , P A FT 1000 fE35. 4)kAR ETF. A6 50ETF 497 Sk sh B4 K. B E k3 R4 %, 50ETF.
300ETF & ahi . B4k s R 8K, AR T sk, 445 ks k. HRBEEEHH L
5, 2R, OBFIAESHERD . BRIEES KSR LUK,

B 38: 5 A, £EZHAF 20 B 4 Sk sh F A 84k 2 F 3 E T 1k

45.00%
) et
40.00% e B~ °
35.00% A BT ° 2l
o Sieh R U I S
PR e
. KLIh e S 2 P
30.00% A :)_j HI— » ° TR @ et
£ v N\ ey e
W 25:00% ] o . 1000/ 45
3 PVC mre \o| // O o ‘
- ?QETF IR 0-&".7*5"}& o— GVHRETF
s .| 0 X e ~
= e o L. ¥ @ FHEISOETF 5 J7ik
15000 PTA \ 0:0,, Pa FHI50ETF
RO Sl ~ IRSO0ET
10.00% _— J1500ETF
S ke 300/ .
EEPN i ’%SOOETEF PRELDOETF
D 1
5.00% T
#/'300ETF y =0.7911x + 0.0599
R?=0.8514
0.00%
0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00% 40.00% 45.00% 50.00%

VIS EIES N

HHRN: P 1FAERBTA LR LZ I F46, Wind

A 8 P EANGATT 51 ABBAF AT 0 Sk Fh . A RS EIME, AR ETIERL, BAkahE
ML, BB A KR ML EZ R 8 EE, VARESSBA B AR ERRKRAIMAZ A6 ZME. BEKF)
EAETT VARG % A B S E E, —RARE EARILT MACES R X Hema k. BHRAIERL
A1 ACVA b St F P AT

5 F, Ak st ksh &L T, 50ETF. 300ETF B84k 5h & 435 7 £ ARAKOK T, AebkAndd ik 21
AR a2k B B3 40%, A B 5 T SRR EA, 2K, F K E—F 7 S0 SAT HARL Ak 3h R 4K
AR HAAR 6 184K 3 E FALTE B £ 51 A su A AL T P AKKF.

& 8: 5 A, BLAHIBARG At 09 RS E B FE ML B, ARS AT IR K F) T SRS 125 £

v Hv AKX  KAX v IV75% v ¥ 1V25% v IVERX-  IVIS%-

Ha Ha v v 'R AL ok SALE - 2N IV & 1V25%

=23 21.8% 17.8% 24.5% 38.0% 38.3% 20.9% 19.9% 19.5% 18.3% 19.9% 1.4%
PH 29.5% 26.8% 27.4% 32.4% 38.6% 33.5% 31.6% 24.4% 20.8% 17.8% 9.1%
Gt 36.9% 40.3% 35.6% 39.0% 44.1% 41.7% 36.6% 34.4% 30.0% 14.1% 7.4%
B 20.2% 18.7% 22.0% 25.5% 28.6% 21.4% 19.1% 17.5% 14.5% 14.1% 3.9%
BALE, 19.9% 17.1% 21.8% 24.3% 25.9% 24.3% 23.5% 13.3% 13.3% 12.6% 11.0%
P4 21.1% 18.7% 22.8% 20.5% 28.1% 22.1% 20.8% 20.0% 16.0% 12.1% 2.1%
RbgsE 35.6% 30.4% 43.7% 34.2% 43.4% 38.5% 34.5% 33.1% 32.1% 11.3% 5.3%
T 22.7% 16.1% 22.5% 26.5% 29.2% 25.2% 22.0% 20.5% 18.8% 10.4% 4.6%

T 55 A B IR SO SR IR 5 5T SR AR ER Y



PVC 17.6% 11.8% 14.1% 20.9% 22.4% 20.3% 18.0% 15.0% 14.2% 8.3% 5.3%
P4a 16.4% 13.3% 17.3% 18.6% 20.7% 18.6% 16.2% 15.0% 13.2% 7.5% 3.5%
PEE 21.4% 16.7% 25.5% 20.8% 25.5% 22.5% 21.1% 20.6% 18.7% 6.8% 1.9%
¥ 2 16.8% 13.3% 17.9% 19.8% 21.1% 18.9% 16.2% 15.2% 14.5% 6.6% 3.6%
b 24.4% 20.8% 29.5% 27.2% 27.4% 25.7% 24.6% 23.5% 20.8% 6.6% 2.2%
#4] S0ETF ik 22.4% 23.1% 26.1% 21.4% 26.2% 22.9% 22.6% 21.4% 20.0% 6.2% 1.5%
PE 15.4% 14.8% 18.5% 15.5% 19.0% 15.6% 15.2% 15.0% 13.1% 5.9% 0.7%
S, 38.9% 44.6% 39.1% 37.8% 41.4% 40.2% 39.0% 38.0% 36.1% 5.3% 22%
EX S 9.0% 6.9% 9.9% 6.4% 11.2% 9.6% 9.2% 8.8% 6.4% 4.8% 0.8%
IR 20.6% 13.0% 20.0% 21.7% 23.1% 21.7% 20.6% 19.7% 18.8% 4.3% 2.0%
& 26.2% 28.2% 25.6% 24.8% 28.6% 27.5% 25.9% 25.5% 24.4% 4.1% 2.0%
Ko, 22.4% 26.5% 22.4% 24.7% 24.7% 22.9% 22.6% 22.3% 20.8% 3.9% 0.6%
#}4] 50ETF 22.2% 22.5% 23.4% 22.1% 24.7% 22.8% 22.1% 21.7% 21.1% 3.7% 1.1%
wH 11.7% 8.6% 10.3% 12.7% 13.6% 12.5% 11.8% 11.1% 10.0% 3.6% 1.4%
RAR% 11.6% 8.5% 10.3% 12.5% 13.3% 12.5% 12.1% 10.6% 10.0% 3.3% 1.9%
st 10.2% 7.3% 11.9% 11.2% 12.2% 11.1% 10.2% 9.7% 8.9% 3.3% 1.4%
1000 &5 23.3% 23.4% 25.1% 22.0% 25.3% 23.8% 23.4% 22.9% 22.0% 3.2% 0.9%
# 500ETF 18.9% 19.3% 20.5% 17.9% 20.7% 19.3% 19.0% 18.5% 17.7% 3.0% 0.8%
=% 13.1% 9.7% 12.7% 14.9% 14.9% 14.0% 12.9% 12.5% 11.9% 3.0% 1.5%
411k 4% ETR 21.5% 24.1% 23.9% 20.7% 23.3% 22.2% 21.5% 20.7% 20.3% 3.0% 1.5%
#xa1% 9.6% 6.9% 10.3% 7.6% 10.6% 10.1% 9.8% 9.5% 7.6% 3.0% 0.6%
50 B8 14.4% 11.3% 16.4% 14.9% 16.3% 14.8% 14.4% 13.9% 13.6% 2.7% 0.9%
2H 18.8% 15.9% 18.2% 17.9% 20.4% 19.5% 18.8% 18.1% 17.7% 2.6% 1.4%
#3E 100ETF 17.4% 17.9% 19.3% 16.8% 18.8% 17.8% 17.5% 16.9% 16.4% 2.4% 1.0%
A 13.0% 11.2% 12.4% 14.0% 14.4% 13.3% 13.1% 12.6% 12.1% 2.3% 0.8%
it 14.2% 14.4% 13.5% 14.1% 15.2% 14.6% 14.3% 13.7% 12.9% 2.3% 0.9%
3 S00ETF 18.4% 19.0% 20.2% 17.6% 19.8% 19.0% 18.7% 17.7% 17.6% 2.2% 1.3%
#$Xz22% 19.0% 16.6% 18.3% 18.3% 19.9% 19.5% 19.1% 18.6% 17.8% 2.2% 0.9%
¥R 21.3% 14.8% 20.7% 22.2% 22.4% 21.8% 21.2% 21.0% 20.3% 2.2% 0.8%
2 16.4% 14.1% 15.9% 16.0% 17.6% 16.8% 16.2% 16.0% 15.4% 2.1% 0.8%
Azhg 19.3% 17.1% 19.4% 19.5% 20.3% 19.5% 19.3% 19.2% 18.2% 2.1% 0.4%
4 23.1% 17.0% 23.3% 23.0% 24.2% 23.5% 23.0% 22.9% 22.1% 2.1% 0.6%
VEE 17.5% 13.8% 17.3% 17.5% 18.5% 17.8% 17.5% 17.3% 16.5% 2.0% 0.6%
H=FEK 14.0% 10.5% 14.0% 14.5% 15.1% 14.4% 14.0% 13.7% 13.3% 1.8% 0.7%
%5 = 30.0% 18.7% 30.8% 30.6% 30.8% 30.4% 30.2% 29.6% 29.1% 1.8% 0.8%
& 300ETF 14.4% 13.1% 15.7% 14.5% 15.5% 14.8% 14.3% 14.0% 13.8% 1.7% 0.7%
L 12.6% 8.7% 12.9% 13.3% 13.4% 12.8% 12.5% 12.4% 11.8% 1.7% 0.5%
50ETF 13.6% 11.2% 14.5% 13.0% 14.4% 13.9% 13.7% 13.2% 12.8% 1.6% 0.7%
¥454 19.7% 18.8% 19.0% 19.5% 20.5% 20.2% 19.8% 19.3% 18.9% 1.6% 0.9%
3 300ETF 14.3% 12.6% 15.1% 13.8% 14.9% 14.7% 14.5% 13.8% 13.4% 1.5% 0.9%
V55 A PRS2 IR S S I G 5T 2K AR 4
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300 A&45 14.8% 13.2% 15.6% 15.0% 15.4% 15.1% 14.9% 14.4% 13.9% 1.4% 0.7%
PTA 12.7% 8.3% 13.4% 12.9% 13.3% 12.9% 12.7% 12.5% 12.4% 0.9% 0.4%
SRR 14.7% 10.2% 15.5% 15.0% 15.2% 14.9% 14.7% 14.6% 14.4% 0.8% 0.3%

FAHFN: PAEIERBTA B L2 22 F4F, Wind
(2: M B 2022 F 4 fHEFLRE, KHEXEAMTH, LiTCE818 PAEKK, GG )

AR R A, AR @, vAEZFT 50ETF B AH], 5 AMmFemat R T, BaskshE (B 39 ¢
L14%) ZIE T, 2AMK14.5% FE % 13.0%, A+ RIKEZE 12.8%, 4] 2020 54 k1K,

I Skew i E kA A KSR & T, RAVIR(EALIAFIE A K 3D F-BALIAM 1B A K ) R ) TAAE 4K 3)
Fah 5 Xk E Skew, H+ E1EH 3% Delta 43114 0.25 #H47i8 00, Skew 5, HLEARIAIAEAAATHT, T
Wk A2, Skew MK, N HLAARALAT AT AT, THHHMEAN. 5 F, 50ETF Ht Skew 5 iradikek 2
RNk —Z g RARE R R, TLAAwmERRG-3.3%MA £-2.0%, & LT 50 RIGG LA TR,

B 39: 5/, 50ETF. HV. IV &% B 40: 5 A, 50ETF 5 &4t Skew A& #

15.0% 2.580 2.0% 2.580

13.0%

14.0% \’\/\/\ /\/\ 2.560 0.0% 2.560

2.540 -2.0% 2.540
12.0% - — T — N\

4 2.520 -4.0% 2.520
11.0%
sl
10.0% 2.500 -6.0% 2.500
9.0% 2.480 -8.0% 2.480
o ~ (o)) [22] wmn ~ - [22] ~ (9] - o ~ (o)) o wn ~ - [a2] ~ ()] —
M w777 o A ® o o TFT T g g a0
hi <+ R e w0 A R T T R A U A U U U
< o~ o < < < < < < < < < o~ o~ < < < < < < < <
o~ o o o~ o~ o~ o~ o~ o o~ o~ o~ o o o~ o~ o~ o~ o~ o~ o~ o~
o ~ ~ o o o o o o o o o ~ ~ o o o o o o o o
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
e S0ETF )] 7 5% e SOETFIV SOETF (£ %) e GOETFSkew — emsmmmmm SOETF (45 %1f1)
FHA: FASIERBT A S 2222 0 538 AR T AEAERBTA S 2222 A 555

A 41: 2015 4 24 50ETF fir46. 20 B 7 £ksh % . RIS SR ZH A

90.0% 450
80.0% 4.00
70.0% 3.50
60.0% 3.00
50.0% | l 2.50
40.0% Af ‘i “ ‘ 2.00
30.0% ’\l‘ | ‘ A IH ' ‘ : 1.50
20.0% Wl ke o f ? \ 1.00
(] \'*b’ oh My " 4 ‘5 \ V\” A M “\\4 A ' \u WQ‘ * v A w‘

10.0% W P 0.50
0.0% 0.00
(o] [e2] [«2] [e2] [e2] D (o)) [e2] [e2] [e2] D [e2] [e2] [«2] D D (o)) [e2] [e2] [e2] ()] D [e2] [«2] [e2] D [e2] [e2]

o o o o o o o o o o o o o o o o o o o o o o o o o o o o
PR S G G SR O S S S D Qs A S QR A QR AR A AR A G 4
© 9 5 9 9 9 9 9 %9 9 O 9 9 O H QO S 9 QT 9 o do o o9
n mn [Te) [{e] [{e] [{e] N~ M~ N~ [ee) (o] [e0) [e2] (o>} (o)) o o o i — — o o N o o o <t
— — — — — — — — — — — — — — — N N N N N N N N N N N N N
o o o o o o o o o o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N N N [9V) N N N N N N N
— AR F oAbk shF  ———B50ETF (A& 4h)

FAHFIR: FAGIERBT A S5 2R 22 Mk F55F

vA BOETF A4, 43T [a4ksh FE 4 F 2015 4 £4 8.4% 454, & F 2020 4 %4 0.4%54%; A&
A 4749 20 B A Sk shFE T, L4 F 2020 F 54 51%5 /1.

5 A0 B TE S22 S5 0 0 A
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%.9: 2015 £ F A4,

G o g e 27

CITIC SECURITIES

2020 £ £ 4 50ETF 20 B £k & . HREAE S FE o2 8L

2015 FE£4 HV 2015 F 2451V 2020 F £4 HV 2020 FE4 IV
R KR 70.0% 82.5% 44.0% 39.7%
T5% 544k 23.8% 23.6% 20.0% 20.8%
A2 4k 16.1% 18.7% 15.8% 18.2%
25%5 A 8K 12.8% 15.7% 13.3% 16.5%
RME 5.4% 7.1% 7.6% 12.8%
ERpi: 10.7% 13.0% 10.7% 13.0%
ENIPEE e 11.2% 8.4% 5.1% 0.4%

TR P IAERLTA oS 2222 Ak S35

Ao GT @, APk, PR PA . R AIIAR R K et A4, L& 86 IV, HV B
A Pde T B AR, PAMNEAR Rk LK, RKZiHRiesRid 18%, s skshEdy A ey 27.4%51 %
32.4%; PHAMELEFAES LK, ATk, REeARitER, BEskshE b Ame 22.8%mM%
% 20.5%; PeMEA A Bk, BIREAESE S A 18.5%% £ 15.5%; Kbtk A nbeik Tk, M
ERSERRALS A Rt T3 5.8%, MMEBA KN FE AR ZiHmlE. P4F P4 BRIEAE ) E A0 0 £
ERANRI HAFGMAE Z I R EAR KM,

B/ 42: 5 A, F4k. HV. IV AH

B 43: 5 A, P4A. HV. IV AH

42.0% 30.0%
) 118 28.0% 1.09
37.0% S 0% 107
32.0% 113 24.0% 1.05
22.0% =" 103

10, N
27.0% 1.08 20.0% "¢ 1.01
22.0% 18.0% )

) 1.03 16.0% = 0.99
17.0% 14.0% 0.97
12.0% 0.98 12.0% 0.95

o ~ ()] o wn ~ — on ~ (<2} — o ~ ()] (32} wn ~ — o ~ (<2} —
LY S R S B O D h h T T 7 9§ 9 § o
T T T S B N S T T A B B AN
< o~ o~ < < < < < < < < < [ o~ < < < < < < < <
o o o o o o~ o o o o o o o o o o o o o o o o
o ~N o~ o o o o o o o o o o~ ~N o o o o o o o o
o~ o~ o~ o~ o~ [a\] (o] ~N N o~ o~ (o] o~ N o~ [a\] o~ o~
JFARHV PRIV PR CHD — VI HY  em— T AV P D
HARIR: FAZTERRTA So 2222 M 35 AR FAEIERBTA S 2222 M 35
B 44: 5/, P4a. HV. IVAH B 45: 5 A, Rk, HV. IVA#H
20.0% 1.06 35.0% 1.02
19.0% 1.05
? 30.0% 1.00
18.0% 1.04 s
0.98
17.0% 1.03 25.0% {\/
16.0% 1.02 A 0.96
N o
15.0% N\, S,/ 1.01 20.0% B X 0.94
14.0% 1.00 15,09
. 0
13.0% < 0.99 0.92
12.0% 0.98 10.0% 0.90
o ~ (o)) (32} wn ~ — o ~ (<2} — o ~ ()} o wn ~ — o ~ (o2} i
LT Y S R B B D h s T T 7 9§ 9 § o
S T T B I S B S T T A B B AN
< o [ < < < < < < < < < [ o < < < < < < < <
o o o o o o o o o o o o o o o o o o o o o o
o ~N o~ o o o o o o o o o o~ ~N o o o o o o o o
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
e HY e S SRV Wig (D e N HY  emm— 5 AV JEH (i)

HHRIR: FAZHERT,

o 2242 b -3

FAFF M B AEFERBT A o 2242 A 5035

05 AR LE S R 0 A5



A

RHAEN

AA I AR X R A RS SRR AT IRIE R KA AT RS e o5 1 (S (3 E SR e A AT BR A = S FE R AL (BU R GEp “ P (SiESR ") i
S5 2 M R R B B AT B (B RSS2 ] T AR QA BRI AR AT X [ SR A XA A R R o BRAE A RUE, A S P I BT A AR
WE R EIES, REPEIEFFLIHRA, AR LUEATT BRI S SRR LIRS IAE. WA, Pra iRk S h R e, Rasts
IRBARC N EIESFRIRT bR RS AR IR R bRiC.

AARE RN, HAWHEARANA R AHGEPTRAER . MtE i TR R BRI FMESH L, NREANE S, WL
WIEIES S S EIL A Gl TR R LA B L0 . PSRRI ACRIAAR & IR T E ISR %

A Rt — S HE L, R R XA B, HABRREAE AR E R X LA E VAL . A4S IRl SR A s (1D
HEAFIRERIG (2) i W, Bi%. S sdHiENG (3) ESHMEAEIRG MBS T E b B W R B H S s T 8 1T
FIIESR S R SRR EAT A 2L HEREEEEIE: B (4) AT SLAEMTHANSE SIS o T AR th iR R BT UE S B TR 0, ARty
FRISCAE N AUEREF 1] B (KA S R I o

P EUESF LMK SR UG SR AR, W HAZ SR U A I IRAT AR IR 205 . WU 2 LR R AZH UG CLAZ 5 AR i35 rhdf S iR UE SR B
FORPB TR S AR AR PR IESR (A AR AR SR 2 2 P RO, TP EIES R DA B IESR A I R B R L SR 53 TR
AN CRTR S RN 27D DR P AR i o5 el ot W) 1 A 87 2 ) E R s R R AR ST T B AT«

REFFIESFFLRLEZN, EMASBUENERNEH . RISRHEARE.
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