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2025 epeiannr it ff NG, o L o R (H—2= 0D (DU AR AT AR AT
(+=#D A ) ’ e 5 i e e
2025 4R IIA U SIS %5 ZSW o 57 ) PANBETEE BUN TR S TR, 10 H POk s Re 6%
(G uLE: D] sl - N NP . w. R
e =P L BB UATERAT A A LIRS, B0 24 R B AL,
~—— VRIS
B BRVEE IR A BRI AR B IE T,
p— pe—— RIS, SR EBENRERAL T R A
MO AR B (278D 32,772.68  33,976.45  35538.77 VR ?ﬁﬁﬁﬁﬂﬁﬂ%%iﬁﬁﬁ’ 1H 5 52 Fl 5
AR AR GE) 82864 85448 — . 2024 FRRIEE ATy A, @ RiEK
B (5 B S i, SR, KRR LRI )
=R 7.9:48.6:43.5 7.8:47.6:44.6 7.4:40.9:51.7

BOR, BRI SR 2 bR B 22 R e 1 24BN ), B
P B R R IR N S, BRIVE A 25

R AT (25> 331157 3,437.60 3,393.08

AHBUFHERESIRN (27 1,968.99 1,785.54 1,671.60

EHREFRAZERAN (ZX)  187.30 338.50 275.68 Tk R FRFRIE K

SHRFRABN (278) 325242 338289  3,336.12 B PEVEE A SE IR ER, WA RRE, 2024 F4
ERGEM)) (LT 8,738.75 8,968.85 8,834.26 fé‘é,%ﬁ}njjjj\j 8,834.26 1&77:” /ﬁ\:q:; , _ﬂﬁ//_\\;ﬂ\:ﬂiﬁqﬁ)\%
ERBUFHS (1278 9,786.90  10,855.37  12,576.60 3,393.08 12,70, B HAREE AT IR, of ot e
ERBINFOSI BB (%) 111.99 121.03 142.36 P N . . A e
R WA AT KR A SR, e 1 G 1T BEBOR, ARt R BRI A8 R SCAT AR FF 2
i, PRSARIIT, SR Ko WFHLX W SRS KL R T SRR, EX

TR IERIH BN, Bepi & B KRR D it
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—\ BREBFEBRHE ST

ESFBITEHTR. RPhFiH, SREXRNGHHR, — K TEBICRENZFAEEH. £
E—AR A TN /NMBIEAC; M BFRFRBREZERZLFER, —RTURARBUMELED
5 RF R
2024 4EA [ R R RpRa R TAERIEE, e B mh AT SR R R, IR B R RS

HoEshmiE R IR, ERAEFBITaAFR. b al, SREREIEHERE, Rl K E
A TFMEBOR, HItE0FRERR. K5 ERT, firtta kR E B TR INR 5E k. ¥
ARE, 2024 FEE WA A 134.91 FIALTG, HAEMMETHE, FHLIEK 5.0%. 55370E, 58—/l
HhnfE 9.14 Jifeot, RIHEHGHC 3.5%; 25—\ hnfE 49.21 J3427C, [RIEEHE 5.3%; 56 =/ L3 hn{E
76.56 Ji147C, [FILLIGK 5.0%. AFRRF, (1 BEH2H 25 FE LH 48.79 JiL 7T, LI 3.5%.

(2) GAE[F B B P (NS A1) 51.44 JILTG, H EAERK: 3.2%, HRR 5= F R 35055, K 7.2%.
DAURE, SERE TR 4.4%, HEIETIEK 9.2%, BiHh e R R 10.6%. EEARS L
P K 8.0%, TRT A BT 4.8 /1NH 4 Al (3D AAFE TR %0 43.85 Ji14 7T, H AR 5.0%,
PR A B B DK 6.4%, i LR BI L E Y 50.3%.

1: 2016 FEUR=ZEDE R FiEKHTEk 2: 2016 &£k 42 E GDP, —AHETREWAN . B
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— AT AR
s 5 AT R
e T S 1 ;
SRR % 1t ] e GDP BRI E SRR
BUERIR: PlREEEE BUERIR: PIREEEE

EE-BALTERN/MEEK, BUFEESBRAZZBEFELWMERT K. 2024 44 FHLH —
MEASETEUN 21.97 Jifeon, FIHHEK 1.3%, BN 17.49 Jifeot, R 3.4%. dEFIR
N 447 FifL TG, [FIHHAK 25.4%, 2024 4 [ SCILBUM P RE SO 6.21 542 ot, RGN F% 12.2%, B+
TR LAY R 3 NE S e T BURMESE S TS AU 5.74 Jifet, FILLTRE 13.5%, FElEi -4
TR 3ANE R Hor, EAA LB AEYON 4.87 31270, [FIEE T FE 16%.
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T BURFRHE PR RIERETER, BRI RS XK. TR, M7 BUR G 24AE
SRR 1, DALY KA R . AR M S T R AR SRR, R — 3 O B R
GREAMLAR 130> XI55 XU . (1) — P07 RIFe% . 2023 27 1, 3k g /el
HUARI, BRSSO R T, 2024 ALK, B AHOREK
SRR &, BSe57 AW SN, TER T — 7 L6 S A 2. (2)
LSRR, BB KREBEE . 2024 4 11 7, £EAKEZ LA 6 J3L 757 Ui
S BRA, — R, S =AESE, T B AR ERS, 2024 AT EUM LGS ETE RGN 3.9
I TCHEINE] 9.9 JifZot; M 2024 FEFFUG, L AR MOHTIE Hh 5 BUR & 0U(5 %5 Hh < HE 8,000 1247,
LITHTAL, RiFmT BHpatEfiss 4 J1275; 2029 48 K LA S X Bod Btk 4% 2 e,
o5& TR0 o 77 BURF ARG R B N B, B R TR O UL (R XA G R R B RVE .
(3 BRT ARETMSFHEHEE, FRETMBFHE “BFEKRK” AR, TTRFEENBRESEMM
T, 2024 3,  (O&T 2023 b ORI T TR ARAT RIS 2024 4 rp SR 7 TR B 2R fA 4R 25 )
P, ALY KL BUGH SUER R I H EAR G a B, CRIEAE G0 H S SRRt AR 43I 17 T H
MR TR BRI X IR . 2024 4F 7 H, (bt Tlb— b A R ECE . R E
RIAAG e ) 8RR, ALY KT BUR & DU RG], & 59 KAE B ARS8, BURL., T
. 2024 4 12 H, (ES B AT R F A 5T BURF L TGRS AL = L) (EpE (2024)
52 5 I “IESFUEERT , XUAHEEE, LGS EE M. thhh, it SR E T IR AT
B, TR T RN 55 70, WHBGE R R U515 100 H o AR, S R0 40 5 BRI (K24 DA
R IE 5K RS X P R B IR R T E “ A AR W, SRS R RIS .

#+ 1. IERAM A B GRSFEXEESR

HE i BORREWET
B AP R BURA A AR R, bRt 7 BURF % B AT RS
Fo BEMRARBEPEAE B3 A4S, AURHESD IR A SogE A “~F
BT ASEERRE R R, MIESUE S RINE B AR
At 7 157 %% KUK, )5 S — 8 LT % .

20244 14 T {51 45 FR#739,00014. 75, bk RAFEHEHN1,0001200, 3
FEHh 5 0K E ST AN AR 7 B . A B K T S 43 1) AT A
FMETE B A G0, (RIGTERDE J58imiss, 4% 5 meim 5 5
AT VTR B K X TRY, R 5 v U 61 T B
o [ g O R R I L K BBURT 05 25 BEAL AR, 6 T TSR
FHEHEIEE, HRER R A H RS,

IR T BURN & W RATR, R 2R R . AR Ak
C(EZRE T 2023 AFrhdedl | IS VAR, FH0RE 53 FC A T A 70 48 A3 FH 28 4 1 b [X A

2023 47 H HRt R Rl

(RT 2023 F=r YRR 5 T
2024 3 A | HPATHENE 2024 FrpJLAl
T TR R SR R 5 )

2024 6
o SR ) o R T BURF % U555 TR e (P E R, TBORBRURF #3132
B2, ST, F AL
20244 6 A CER DY Jee 4 BN AR K | Bt 77 BUR & i AU 7 BO 22 170 T A 7800 BUR R AL
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Hu T BUR B IR 57 5 P PR

et SRR AW
R RERERE AL RN | ARG, VSHRm TR &M AN, 55
D 77 2075 W I TR 25 150 H il U P AR B, IR B AN K
R B o) S8 LA TR o
202447 A ;Zi;ﬁ;;?;i;ii %ﬂ#éﬂﬁﬂﬁ%mﬁ#i%ﬁﬁ,ﬁ%#k%%%¢é%%
. B, Ee.
R HsE )
Rl (5 ek T 5 B WO it 7 BUR 6 55 R AUE e ff =
EEAKEZES (HERAT | BREGFIWER) , 3InHh 7 BUR 6% R46 527, HTE#H
R R 3 PEAE B DG Ik 77 BUR 6 55 | ARERRMEGT %, A20244E TG, ESE FLAE AR MR H T BUR
PR 40 B a7 B a7 45 10 | TG h e 4E8,00012 T, HITH TG, Ritwl B #Hpat:fis4
%) FIALTG. 20294 K LAJE BRI - X i ka6 95 2 734276, 17
WIRAFEIE . )7 BUR IS 25 R BEAF R R AT ARFR R
Kee 2T IIE , BRI, BRIEMBSLRE, RIORmE
YRS s & AN S IF R, EREIATE . iR (B
(NI TR TR 439 0 Ry e i AR AN EEADNS e S K
P %“ﬁﬁ%ﬁ”t*%A“%E%%”@ﬁﬁ%ﬂ$%§@ﬁ%
4 B T L . ELTFAEDHGEASEE ISy “EmGs” &
2024 4 12 A . RO EE R Ve, 70 R B SRR,
HIFEL) HIpk (2024) 52 . X
. A IAE AL GEERE B 22 A RR s, DA AR
ﬁ FEFEE « BRI X BB 9N T DU T E B A
SV FREDURIUE ERAUR, PR EI AL L 1A
3 DA R 7 HH [ 5 B R s (e X T JR B TR 3 I H < o R
B, SRR RE RIEPRRER .

FRRIR: PREEEE

=\ MX&FZHhoh

BEAT RN CAREE, 2024 FLETBEFRFEANE, SFLNNRE. EER, HEH
ELERRELL, FRMRTE BB RURSTRESKIE, RESSHDARTEN

BRI S 2 P R AN K D — T IR B, SO SR
SCHURES ST A L. BTG4 MR 20,58 75T HT AR, FHE 10 1 0Z & 1 AMRLRG
o B, BT A VAR R T 0L M, b, MR R 3 fr, B KA
Ho KIRICHHIHES 4 R T, B MR B R R, I8 5A08 K%, Pl
WK 2 BAE AR K 22 P2 TR K225 8 TRV B e, A SCRHE S IR -+
BEA, WP Ao R SCHO RIS YRR B SRR 22—, A B BLUETE R R IO BRI VR 1 73 ARk,
LU 3 A O ARG, R S SCHAAR 6 B, BT S A4 10 B, IR G M AR 6 5K,
HSOKFIRGX 38 46, 2250 EKRIRURIK 80 48, 3A J LA EIRIX 460 5, Juifcilir= T4 i
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2024 FE BRI BURLE A IS, IRANTEIE “ SAVE” 3830, FRgt iR Bl 3% . Bt KRB 40
FORM AT s T REe, B AR R &, 2FEEFETRah A, Sitmmisk L
SeHEE, U ST ORFFIGR KT . 2024 47, BEPEAE SN X A2 = U 35,538.77 147G, RV
B, FIHCHEC 5.3%, SUFKAIHRE. NIRBERE, 2024 FRIGE “PIE” . “Pigi” DLAERD.
JH e A A B BOR R L &, SEDE BB OB S I, ARG, A [ B
BBttt BAEK 5.2%, JEAEE 11 A, Hd, =007 AR G 4.5%. 14.2%A1 1.2%. %
g THBEM . BEUEAG TP p B A, BRPE A ARSI TV B B 14.5%, Tl siigKams),
P AT K 4.4%. BEAt, R ETTIAE PR, A R AR BT AR TR 3.6%5: K
0.5%. MIEBRKE, 2024 4, PRpiEkig:H & — RS UBSHECREE, A1 s24 0 R i b
. 2024 FE4048 SEPAL 200 9 i 2 81 11,273.98 12T, [FILLIGK: 4.8%, mT2E T 1.3 M ME S
M BTRBIRIR AR — ZRERRCGER G FED A, 40 [F LE K 36.9%F1 31.7%. MXI4ME 5
KE, 2024 FRRAGEFLLRNE “—i—” HBEERNEHEGIE, SR “FAER” Bis, &
SEHEH DRI 4,540.74 20T, FILEIGK 12.3%; H, HOFEHEK 16.5%% 3,063.48 {476, X3k
“—ir B IRRER DA 2,639.80 140, [ 20.2%. AE, 2024 FRETTE AT IE TR
hERE, AU R E R RIS, FEEVRRETHE, S ikE.

T 2: BETGE 2022~2024 SEEXELFiEfR (B4 2T T %)

2022 £ 2023 4 2024 4

M X A 7= Al 32,772.68 43 33,976.45 43 35,538.77 5.3
NS5 h X AR = R E 82,864 4.3 85,448 — — —
Tl e 13,158.30 5.7 13,258.74 47 — —
[i] 7 % 7 45 % = 7.9 = 0.2 — 5.2
W T R E LA 10,401.61 15 10,759.01 3.4 11,273.98 48
R A 4,835.34 2.0 4,042.06 -14.9 4,540.74 12.3
=R 4 L 7.9:48.6:43.5 7.8:47.6:44.6 7.4:40.9:51.7
WA 64.0 65.2 —

FRRR: A ARBRAGERE, RiaEge
BREEERIE A AERE, FZWERSRATS, BAFmlEaRER K

MG TEEER AT RAE B G AR T, BRPE B = b 2544 B 2013 4R 9.5:55.5:35.0 % 2024
R 7.4:40.9:50.7, EE AR AN WIRGE, =B S RO TS, PSS RREAL, mE
RIEFLSEAHERE . B L 5T, 2024 AR PE A RARAGEIEINE R LK 3.5%, Aol A BEAR TR E .
AT, 2024 ERRPEE S LIS F EL K 6.1% % 14,518.97 1278, MURELL_E T in{E
Al LK 7.8%, AR IT R AIge L A LK 10.0%, HL . #OZEP RO R RS K 5.9%,
YA Bt 2 G K T 251 88 B =g Th,  BevE4s 2024 458 =L hnfE 18,397.84 147,

bR T AR L R PR B R AT KRR R HE =0 B -

[ 4 | 2025 £F TG 44 BUN LT3
(+—Z=1+m#E) SRR



"% vEaETEEREELT ‘ ‘
s CHINA BOND RATING CO.,LTD 5 BUR & D fi 2515 FA v R4k

[FILLIE K 5.0%, MRSSALORFRREEIG . [FI4FE, BRits SV TEICR I M R0 7.1 731270 5.8 1
178, AR TR EAE T 73 A G K 14.0%A0 16.5%, ARG AT, 26 = A
KKl

BREHRFEEMENRSMBARET L RIER, ILSHENERBER, I KEKENAXINTH,
RIS | M RE~NER, EFGELXRMREE, IR FREDFELF

“H YT HE], BRPGERLI A R U e ik e s B R AT TAF S UCESKR, iRkt U
BERAR S SEALERE, IMETEPE, REGHHHILA, EEAEA)R, SR EFEETUES, PP
IFas R 2025 4F, BRUGER RS ORI AR B3R, BN E SRS ARG BUFT A RS R, S
SRR R, B SRR, KR AT AN FF R, CURHS A 51 808 R A 1R, R
U R AN s, FREERALINRE “ =AM WSl KAk EEAsT. REZT. TR A5 . 0y
2ot PR BEABUCRENR . et i, BRIk ST 5 AL 2 AR DY SCHE R ELRAL
PR R, HEANAGRFEEITRRLF, TG GG 5% A4 .

=\ WXWHBSEh S

BEFE HBUF LA M A NRFRANIE, MHEREMNRE, PREBTNHIENEE; KEH
BRFREMESLFEREEEEN, £ERZRNERE

BG4 WU 25 & W JJ AR, W a5 ARR AR e, s /)R8 . 2022~2024 R4 455 W )
FIAE 4354 8,738.75 14,70 8,968.85 12 JGH 8,834.26 1270, BURLEE T SRR K. I — B AFLTIE
WK, 2024 EBETHE SZ— B A LTS BN 3,393.08 1276, [FILL/MIE RFF 1.30%, FHrf, Bkl
N 2,612.97 147G, [FILE T 3.00%, F B THRERATIL . G =AM,  BAK St il i 3 (i A
THIRRIRZ M A BT — MR JETE O TR o LU AR SR ORFF RS KT, 2024 AF A A BN &
— A FLTEINILLE Sy 77.01%, BEFiEMBUCN R &R R, —HRASLIERAT e EER. W
BV KE , PRt AR E P X, $RAG i SR N IAOR, 2022~2024 4 48 A4 11
N3350 3,252.42 12,55 3,382.89 12701 3,336.12 147C, JAF ot Ik P 45 RV % S AHRBS A, o
SR BTG 48 SRR 7D BE R SRR R IR . NBUR IR SR, 2024 4 kG 48 S ILBUR M JE 42k
A 1,671.60 1270, [FILLFFE 6.38%; o, [EAG Lt ik 1,467.43 1470, FILLRE% 6.42%. 4 A%
Wt 717518, 2022~2024 FEBRVE A A — A IETRENON 53 51 0y 934.39 147G 1,158.89 14 7GA 1,126.60 12
TG, HAR RSN 73 59 797.16 127G 1,026.20 A4 TCHT 952.48 17T, IR AR 58 Ak —
FRA ST EE SR FFAE 80%LL L, 2024 47y 84.54%, WNFUERUF. 2022~2024 4F, BRiGHE
ARRBURMERE G771 225.97 1270 50.90 12701 48.15 1470, 2024 FFERURE N £ 2 i TR ALK
J2E PR X J N R ZES5@ A T BRI U R T8 R, BRVE A S5 W AT R IR IOASE, W 4544
FERARE, R RS ST SR BETY R0, BRI B S AR ARSRBEE “—al— %7 AR AHERE

2R RE N 2025 4 BRPE A EUR AR5 «
SEE A R — IR A SETREAN, AN R B MR S RN

2025 FBRFEE BUN TR
(F—Z T ERWHR
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BT XS A RS TR N St B T 44 28 BF A i IO B TR S T B S N FRr 8 1 K
< 3: BETGE 2022~2024 EWMBUYINIER (BAL: 25T, T %)

2022 4% 2023 4

) BEL £ BELK ) BEL
SamA 8,738.75 — 8,968.85 — 8,834.26 —
ANBLEEWMH 22,089.86 — 22,694.46 — — —
—RAFTEIM /1 6,563.99 — 6,820.49 — 6,729.20 —
Hrr, —RALTE RN 3,311.57 934.39 3,437.60 1,158.89 3,393.08 1,126.60
IR7Z NN 3,252.42 — 3,382.89 — 3,336.12 —
BUN RS M 71 1,987.46 — 1,809.86 — 1,829.38 —
Hrr: BURFEER IR 1,968.99 225.97 1,785.54 50.90 1,671.60 48.15
EHBAZERN 187.30 31.18 338.50 130.92 275.68 36.96
BUF & 154 F1 111.99 — 121.03 — 142.36 —

L —RRRETEM D=—RR AL TMBERN+— R A HTE D RANNIN

i 2: BFFEEEMD=BUFEES BN +BATIEE S P RANNBA

i 3 REMD=—RAKXMEMN+B AT EEEMH+EEHRFEERAN

E: ABGREMA=EEMAIEREEAD

FORIRIR: BREE 2022~2023 EMBUAE (BER) R, BIAEE 2024 FMBRERITIERM 2025 EMHFHEER, RASMBUTRE. Pk
HiEEE

BURBF AR SR R RIEEMHERN, 2&H5NKAE. 8% 2024 4FK, BRIUEBUFHS R
N 12,576.60 147G, & HARMGBIEI, BAGEHEEEESE (HRX) hEKT, 5BEE4
DRI LS BB ILAC . M SRARE, #HE 2024 FK, BRIGE — MRS RE IR 55 4455 oA
5,184.20 14 7CA 7,392.40 1270, BIFEH R NIARIGIS IRALAN, BERGISS KI5 kG, BAR
f3i 9% A% 2,180.80 127T, TiE-Z% 10,395.80 147G, & ELI3 0N 17.34%AH1 82.66%, EUN 1A 1214 514 1)
B4 EEER AT AL BAL . W% KRG, 2022~2024 4F, BevBBUF G5 RIS F15y
BN 111.99%. 121.03%F1 142.36%, 2024 (E3lEdE— DK, R AH T BU S RSt K, 1
ATV 5 = A7 MV RSOR S 1) 3 M S A AN R 3 B — R A FETSRON TR, DA R R B K
X LGN ZERHIE AT SN 8 T BUBUM TS S N FREATEL,  BRiTS& BUR 5 55 TR E

= 4: BRFAE 2022~ 2024 S FBAFHRSER (BAL: ZT)

2022 4§ 2023 ¢ 2024 4§
2% | 5% 2% &% HEG
b 7 UM 5 55 PR 4 10,591.15 2,081.19 11,366.45 2,172.23 14,153.40 3,374.00
Hrh, —BHESIRS 5,193.84 1,475.26 5,157.94 1,422.00 5,418.90 1,398.00
T 5 45 PR AT 5,396.31 605.93 6,208.51 750.23 8,734.50 1,976.00
7 U 5t 55 440 9,786.90 1,989.33 10,855.37 2,099.84 12,576.60 2,180.80

FRISRIR: BRAE 2022~2023 FMEURE (ER) R, REL 2024 FVMBIAENITERMN 2025 FMBEFEER, REAEARBAME, W
HTHRM, SEREEEE

M. BRFRERKF S5
REYHEAFMNEFNMBIESRELN, ARBRAER, GSFESHETEN. REHEHR

[ 6 | 2025 £F TG 44 BUN LT3
(+—Z=1+m#E) SRR
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BRAAEBUNE R EZYEERE, BUFGEKPRE. NBUNETHE B RE, @dpkmg A
EBURT B 77 W36 T 3R 2024 42448 [E R DRI AT 150, 38 I B 76 44 T BUT 93 ] SR B 7 44 2024 48
BUREPATIEHUR 2025 £ EUTUR S 2R 5505 B . WIS B A B IORE,  Jd B 7h 24 I BT 5 45
7 T 2009 fELLKRBRVG A EAATHS . “PUAIK” 3R LB e R B TR T 448 BURF 157 25 S A
BURN 55 RATIE L [F)IE R PG 24 T BUT 35 AT 3R EL. 2009~2024 41448 FIAR AR A SEIFBUIR S R
CUREEHE) ATy B & E A BN A TR T b IWBEE KRG, BT R & T
W — AU B NKRESWATFFRE A (2~4 AR , B ER S R AR R SR R EEL
fio BAEE, BIiBBUES BIEE N, AR

HREEHZ BTG, MERE BT, 2025 42 H, BTG MEBUT A T HE 2024 FREHH
IFFIEAT 55500, FRUEA T 2024 E48 HBHGBURN 555 44 6 55 G B 45 1 . 2020 4F 10 H, BRIGH A
RBUR OB T (BRI E BUR R B8 B ML) , 12000 — 0 RIFBUF B, 32 s BUR R 9 3k,
MTCBUGBEAT N, BORAL SR 71, {EARREBRIE R & 544 R R T THRS B 1 SE 4 i) SCRefEF . 2022
AR BRG A TR S T BRI B0 54T, IR B S0, AT A A R At S5 AT 55 485 XU
XA T 5, R b BRI R TR AT BUR 28 TRk B S R, I ORR S RS 5 1 AR 5 1)
A, BRI S . 2023 BT E I BUTHEHIE T (BRI BUR T TR 5 T H B 44t
MG INEY 5 1ZINENGR T BUN L OG0 H 5450008 B, IRa RSN, ARiethr
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