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N 4.66%HHE > MEBBRGEENGIEES3.04%2.56% ° 7
BR1976 E MR IE R & > FIHIBIEA1.00 52 1.40% ° 10 &
2FHAEIBERAD R 3.24 52 3.26% ©

BRESFBLEAGEEHEELTEMEBER R ENIERK
T o BiEEHESEIR14H 0 LUBESOERE YR SRR
ZE2REETFRF REAEH R HFECPIREFGDP A H
B8 (Independent Variable) » I LU EEBE 10 FHHEEGEW =
EHREEZH (Dependent Variable) > REFEBIBEHEIR
FEIRHARSTER - SEEEIE !

DUBH A R 5% B ER > LG5 FIEBE T
E3.75% ;

M FECPIRI0% BER > AT FIEE TF

£1.5%;

M FGDP R 25% R > UEE0F FIEE T &

F£1.0%°
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f&asF

%<E 10 FHAE R Y 5 R T8 R FE R

GDP=2.5% |3.00 |2.75 |2.50 |2.25 [2.00 |1.75 [1.50 | GDP=2.0% |3.00 [2.75 |2.50 |2.25 [{2.00 |1.75 |1.50
5.50 490|4.92|4.94|4.95|4.97|4.99|5.01 5.50 4.8714.89|4.91|4.92|4.94|4.96|4.98
5.25 475|477 | 4.79|4.80|4.82|4.84|4.86 5.25 472|474 | 476 | 477 | 4.79 | 4.81|4.83
5.00 460|4.62|4.64|4.65|4.67|4.69| 4.7 5.00 457 |459| 461|462 |4.64|4.66|4.68
4.75 4.45|4.47|4.49|4.50|4.52|4.54|4.56 4.75 4.4214.44|4.46 | 4.47|4.49| 4.51 | 453
4.50 4.3014.324.33[4.35|4.37|4.39| 4.41 4.50 4.2714.29|4.31|4.32|4.34|4.36|4.38
4.25 415 | 417 | 418 |4.20|4.22 |4.24|4.25 4.25 412 | 414 | 416 | 417 | 419 | 4.21 [ 4.283
4.00 4.00[4.02|4.03|4.05(/4.07|4.09]| 4.10 4.00 3.97|3.99|4.00[4.02|4.04|4.06|4.08
3.75 3.85(3.87[3.88|3.90|3.92|3.94|3.95 3.75 3.82|3.84|3.85|3.87|3.89| 3.91]3.92

GDP=1.5% |3.00 |2.75 |2.60 |2.25 [2.00 [1.75 |1.50 | GDP=1.0% |3.00 |2.76 |2.50 |2.25 |2.00 (1.75 |1.50
5.50 4.84|14.86|4.88[4.90|4.91|4.93|4.95 5.50 4.8114.83|4.85|4.87(4.88|4.90|4.92
5125 469|471 473|475 |4.76|4.78 |4.80 5125 4.66|4.68|4.70|4.72 | 473 | 475|477
5.00 454|456 |458|459|4.61|4.63|4.65 5.00 4.51|453|455|457|458|4.60|4.62
4.75 4.39]4.41|4.43|4.44|4.46|4.48|4.50 4.75 4.36|4.38|4.40|4.42|4.43|4.45| 4.47
4.50 4.24|4.26|14.28|4.29|4.31|4.33|4.35 4.50 4.21|14.23|4.25|4.26|4.28[4.30|4.32
4.25 4.09| 411|413 | 414 | 436 | 418 |4.20 4.25 4.06|4.08|410 | 411 | 413 | 415 | 417
4.00 3.9413.96|3.98|3.99|4.01]4.03|4.05 4.00 3.91|3.93[3.95|3.96|3.98|4.00|4.02
3.75 3.79 | 3.81|3.83|3.84|3.86|3.88|3.90 3.75 3.76 | 3.78 | 3.80| 3.81|3.83|3.85]| 3.87
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<E 2 FHIE AUk 2R TR R B

GDP=2.5% [3.00 |2.75 |2.50 |2.25 [2.00 |1.75 [1.50 | GDP=2.0% |3.00 [2.75 |2.50 |2.25 [2.00 |1.75 |1.50
5.50 4.33|4.34|4.36|4.374.39|4.40 | 4.42 5.50 4.29|14.31|4.32|4.34|4.35|4.37|4.38
5125 415 | 416 | 418 | 419 | 4.21 | 4.22 | 4.24 5125 411 | 413 | 414 | 416 | 417 | 419 | 4.20
5.00 3.9713.98 4.00| 4.01|4.03|4.04|4.06 5.00 3.93|3.95[3.96|3.98|3.99|4.01|4.02
4.75 3.793.80|3.82|3.83|3.85|3.87|3.88 4.75 3.76 | 3.77 | 3.79 | 3.80| 3.82 | 3.83 | 3.85
4.50 3.61|3.63|3.64|3.66|3.67|3.69|3.70 4.50 3.68|3.59|3.61|3.62|3.64|3.65| 3.67
4.25 3.43|3.45|3.46|3.48|3.49| 3.51 | 3.62 4.25 3.40| 3.41|3.43|3.44|3.46|3.47|3.49
4.00 3.256(3.273.28|3.30| 3.31|3.33|3.34 4.00 3.22|3.23[3.25|3.26|3.28 | 3.29| 3.31
3.75 3.073.09| 310 | 312 | 313 | 315 | 3.16 3.75 3.04]3.05|3.07|3.08| 310 | 3.11 | 3.13

GDP=1.5% |3.00 |2.75 |2.50 |2.25 [2.00 [1.75 |1.50 | GDP=1.0% |3.00 |2.75 |2.50 |2.25 |2.00 [1.75 |1.50
5:50 4.26 | 4.2714.29|4.30|4.32|4.33|4.35 5:50 4.224.24|4.25|4.274.28|4.30| 4.31
6.2 4.08|4.09| 411 | 412 | 414 | 415 | 4.7 .25 4.04|4.06(4.08[4.09| 411 | 412 | 414
5.00 3.90(3.92|3.93|3.95|3.96|3.98|3.99 5.00 3.87|3.883.90| 3.91|3.93|3.94| 3.96
4.75 3.72 | 3.74|3.75 | 3.77 | 3.78 | 3.80 | 3.81 4.75 3.69|3.70 | 3.72 | 3.73| 3.75| 3.76 | 3.78
4.50 3.64|3.56|3.57|359|3.60|3.62]|3.63 4.50 3.51|3.62|3.54|3.55|3.57|3.58]|3.60
4.25 3.36|3.38|3.39| 3.41|3.42|3.44|3.45 4.25 3.33|3.34|3.36|3.37|3.39|3.40| 3.42
4.00 3.18 | 3.20| 3.21 | 3.23 | 3.24| 3.26 | 3.27 4.00 315 | 316 | 318 | 319 | 3.21| 3.22 | 3.24
3.75 3.00(3.02|3.03|3.05|3.06|3.08|3.09 3.75 2.9712.99|3.00|3.02|3.03|3.05|3.06
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M EBEMERE &M (Confidence Interval) 2 95% » ¥IE
FE (R ER DB SES3 N 94% » M FRIEI B EHIE
ERERBETHOWMEHE > FROMERAIEES - BEE
R THEREEEZ  RERBEER 10K 2FHHRE
KamEZBEFEEROT .

45 (10 ZEHA) 4B (2 1)

2.5 4.43 0.35 3.75 0.42
2.0 4.37 0.35 3.68 0.42
1.5 4.40 0.35 3.71 0.42
1.0 4.34 0.35 3.64 0.42
FIE 4.38 0.35 3.69 0.42

BRZRR 218 BIEEE2024F 3514 H

e LA ONER  FIHBRENES - WK HIK
HRRATRAE  BRIOT -

DHTEAE ZEIEEWR=EZE (%)

BHEF= 3.51 5.01
B2 EREMGE (28) 3.92 4.27
B2 S EESL (BB 3.89 4.28
1976 FEZH)

AMEREESF 1 RASAEE 3.04 2.56
(28)

MEREESF1 XASRREE 3.24 3.26
(BIER 1976 FEZ=H)

AEEAER (F19E) 4.38 3.69
HIEHE 3.66 3.85

BRR | 18 BIEEE 202453814 H

RIERBHEBERKBEOMNELEEHE > TRIEBI10K
2HFHRBNRENGIEKFRER4 3.66%3.85% © FBIMNA
FEVEZEEAR > 10 FHEBKRREIBERIETE 3.31
F4.01% M M2FHARZ3.43F 4.27% ©

TwmFHENFPER > BRERBLRELFEMTE W
RRREBERBRE > REBRFBE-—TWLRSVEBR
» DL EBERA BIFHELE ©

WEEERTRA . FEERBHRIZ
BEBHEMEREMSNERDH > BRIMEFEER
ERFRLEFNEHRE o 513 F UFERE 3RNER » WIAE
oM 1I0OFHBEGENREEZEEEINRERNS RELIED
Mo B2 FHEE > WaXBRTEGLAT77% 1
EHEEBEENEMNIER - FRNH L BMAEENE
E#R80% *» H3IXNAET0% > BERABIELREEDS >
RIPEFENEEN - EMDT LRE » 1998 F 2 Hl
BTG EEAT 94% > R 1998 F UK R B 50% > [ bR
FERBETR—EBHET - MBWZEEL L7 EEREES
1998 F 7 fl > EFApERARAEN XL E/MERLSHRIHE
PHESHNKRSIER o

BIEDMERETI0FHREEHE > WRXEE BN
2E61% RBEIXEERMHEEEEF - EXhDHLE
BRI 73% > F2 N3 X[EHRE55% >0 RMAFEKAFE
FOREEDS - EMHHLEBRRU1998 E5 D KE »
AR BT HEIET8e% BHELARIH17% &
FrARERKREENBANRENBERMHBEEEN - M
BEAREIRERELRESHSNEER  BFEHE
BENBAREABER > TRIERIEBEER ©
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FRRARBEF1EIRPARGE 2 FHANEmRZTREL

WIERTT | HEEE | 2024FFE =S

° “N - . b

4
=

2

-3

_4 T T T T T T T T T T

1980 4F 19824F 1984 £F 19854F 1990 4F 19914F 1998 4F 20014 20074 20194F

mEix EsE2Rk FE3INR

BRZRIR 218 BIEEE2024F3H14 H

FERIRRASFE 1 EIRPARMF 10 FHKEREZREL

; e

'2 T T T T T T T T T T
19745 1980 19824 1984 & 1985 F 1990 & 19914 1998 £ 20014 2007 & 20194F
HmzxE1r ME2RX ERe/N
BERRR 2 8EEE2024F3814H
Boh EXDMTABEMHETREEATE018FENE  BHBAEREE 2 FHERKSEEREEL
B BEREAEXHAMEEAPUHTIRBERZE - AEZEI8 8 5.50% L
HHOTHLESRIREESE ? 2EM2018F 202345 . 12
B8 > HEHB AR RERUENEERERFEFEINR / 6.8
B BREEE 2 EHEEKHEERESL c OBRBKTS 4 ro e
RR2BEWRREEMIE SENTHEARRERESE =3 20%) 02 %
FIREELE > RZINA © 2 *I/ill A LI III -0
‘ N\ R L VAN 02
--04
ERENEESELEASRE3% > RMEMBEETERS 1 025% .06
EEE EREEBTITNE IS RBRAPEELSE 0 - - - - - —-08
BN REEEBHASANEEAMMEL RS B8FERA 19ERA 20F128 2AFE1R2E 22F128 23F 1248
ENEHm SRESEERMBEL ENAEEERA — BRE () MREEE(L (h)

EEEHAEATITEEENR) > REBEREERTREEHH
MISIEIERESE » MMREE T EM A IEE s I B (EiF 78
HEE BRUBERSENERRREBRE R TIESE
EREB > LH2020 %2022 FEFIR&F &2 [EE > &
BEREHI AR MISEEEREREMEE1RE
BBYESHAEMRBENESR N CREEHEEHER
HWIEBHR > BRUEREFN XG> mHEBDEFH - 4
RMYE XD RPN EEEFIERAMEE -

BREOR | 2218 BIBEE2024F 3814 H

FREEE AR NFH S BT

FRFBEG LUNMBE T > MEEFHNREXECEH
BLEERBX - BEEGNEEBRUANE > UESH
i 2R B B R B BT 2 A
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HMHBEOFMXEEE K BRERABFEATARERESEGNERE > D F/1E3FH - 3ELSFH
SETFEM - TE0FMRIOFHAULHABRESFFH - HFEBRKRIAGHNERE > HHEEFRI R 75T o At »
WESHELEEZEEIRNAER/RE B ERESKEREE VAR RIN6EAR » NEXFLHMER6EANKIE - &7
ERWT

BRRER3IER

THEERSHBEREBRE (%)

SR

1998 -0.75 0.8 0.5 0.2 0.0 -0.2
2001 -4.75 1.9 1.6 1.4 0.9 -1.0
2007 -3.25 2.1 2.8 3.0 3.4 3.8
2019 -0.75 1.1 1.5 1.7 3.0 5.7
2020 -1.50 0.9 1.8 3.7 57 6.2

BRBEREER

THEEERSHBEREERR (%)

I
1998 -0.75 1.6 1.2 0.2 -0.8 -3.6
2001 -4.75 4.2 4.5 4.3 4.2 3.9
2007 -3.25 4.6 5.2 5.8 5.4 4.6
2019 -0.75 1.9 2.8 3.1 5.4 10.1
2020 -1.60 1.0 21 4.5 7 745
R IR EE HRERERER (%)
1998 -0.75 1.5 0.8 0.1 -1.2 -4.9
2001 -4.75 2.6 3.9 4.2 4.5 3.1
2007 -3.25 0.2 -1.9 -3.3 -4.9 -10.1
2019 -0.75 2.6 4.0 4.7 4.6 9.8
2020 -1.50 1.0 21 4.5 71 7.5

BRHR | E18 BIEEE2024F3H15H
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B BRREAENEEYBFMNESFIEHREER
Bt LREREDE > IRES XBANMRE(HNREE
RERE » HARFEMNZHRBRARTE -

HR 3EBEBRASEFHMOBNESFERRRES > ©
smat BB RER  RAM&R/NOREEEPEI0FHL
b RBRAREFRHAIXRHREDSHERES - UER
HIBESR > BRERNERUE > ERBRAANCRZEL
THRE - THBRERMKREERRBEREFELE L
BRE > REREMORT o MARBARSEM  B1H
FREORR -

B HBA30 5 NREEHET  REEEHNSE
ERSENESEURRREENF > U EGER
BRY o ERIT

& iéfﬁﬂj%%f“u\%l
1&E 3F 5% 7E |[104EH
SHEH | 54FHR | 7EHA (10FHH| MUk
BRHEE
3f@8
BB R 1 1 1 0 2
618 H
EIEREE 2 0 0 1 2
6 18R
“EIR N 5 1 1 1 7

BERR 2 8EEE2024F3815H

ERIFERE > TRASNFLABRENARERRE
BIOFEMULEES > B1E3FRBFHRBOE @R
M3E10FMRIFARMER - LMD 7 RS
BFHANGFERDE  HEELERTEF - FB > T8
BREER > [EEBRR IR ?xﬁﬁ‘t BBEARZIES
FHM0OFHRULNES » SREMEFEHAARTEF
HA o B REREIFE £ 2 A 10¢ﬁﬂf§%i€ﬁ&ﬁ%ﬁﬁkmgﬁ
HHRA o

HIRIT | HEEE | 2024FE-F

B5EE  AEWERHERRES

2023 F 55 2 F 4 SR =B B E W R dh A1 3R TARTUE
UB1 RS - 10 A 2 FRZ A EZ&ME » BIFTE R EIHE S
TR ZELZ R - 2023 F7BEXRMKRIRR - tbHZE
BEHREANEI08HFREHAMIEE > BRBERE 208,
FRFEXBRAEL > BERESFEIB/ILH > ZHEMNMR
BHETE 40 B F KT - RIRE KX FRETRAMESE -

RREFIRBEBLER > BHMNERGEFRDEENHE
Ko EMREMEERIMRERL - 25 LHREKREE > M
R EEPESIRHEEINGER » ZEXEREERE

REXEFRFRR - BAMINEES  GRUOT :

HEEE | XEEE10RE2EHz REE
(%) = (#F)
3fEAR 61883 REE
1998 -0.75 1.7 3.3 14.4
2001 -4.75 552 68.2 13.0
2007 -3.25 39.0 123.6 84.7
2019 -0.75 2.3 4.7 2.5
2020 -1.50 8.4 13.3 4.9

BRER | E18 > BIEEE2024F3H815H

MZEERRT 1998 F8IE - HfthF ) SHIBIHE LT » 325
SEREREMNERBEFWENTER - B LASRBED
Ko MEABAKN - REARFERBSIRBEEN » FMEFH
BMBORN - REEZZREIECEABSEAFHEHLEH -
RIRBEEEFEZEBRER - E3ERREFREES » 15
TARREEMER S RO ER T BRI ERS > BT IE
FLHEE o

5o HFIE 2023 FRM N ZRFBBHFASTBER
B HRNMGEENMNENBESSHAXREAR  B2L
ERFmH  TMEUERAKSEENEERE » BRET®R
BEARARIFTFAEENCEETE  ESBEREEAR
& FIUERERRABGBLEER LR -



HEIRIT | HEEE | 2024FE ==

BSRBBRESCET ARREE > EXEFREKEE
g EhREFHREKIRSDENER - BHERE LT
FEWENDTRELRE » U BXEBIESR T RERE
TERFEBERR ) LBREEREECEESFOHPE
B ERNOT -

BRESR | BXREER
31@%%% 61@)%%5% 61@%%%

HEHEHE

2001 -4.75 | 0.3 11 36 | 53 | 3.6 | 2.3

1998 -0.75

2007 -3.25 | 40 | 20 | 8.6 1.8 1.8 | -151

2019 -0.75 | 2.6 31 4.2 6.1 8.0 | 2.0

2020 -1.50 | 0.5 | 9.0 | 0.6 | 10.7 | 0.6 | 10.7

BRHR | 18 8IEEE2024F3H15H

R KBBEFR R ERERD PETFR
WEEE | BRRSERIMEAR

BETARRIR (%)

BRRB®R6EA

BEIOFHSREFEZUERET > B4XTHRTAER
B3N6EABRHEIECMEMAZME » hERRBEHMEGEE -
REBE2007FHEEGBNHE > EPHREREZEREENRR
B DB RUESRIGHBREEREEEHERED
Z®BHIR 1998 FREMERIE SR ~ 2001 FRRIEEE -
2007 FHIEREEMIE ~ 2019 FERFEIFE M E M 2020 F
2IEE REBELAEESHMAREM(RELE) PERE
E&TER 2T 0 BERR T EEF HIRW 2007 FWERLSE
WARmARMTERRBEERFERS > MERERETE
BEEEMAGESHEESHRELE -

BEAEHLE » WLOERRBEBIZE - DMERWOT -

BHRE (%) BE3E6EAEERRE (%)

1998 -0.75
2001 -4.75 1 1 1 1 1 1 1 1 1 1 1 1
2007 | -3.25 1 1 1 1 1 1 1 1 1 1 1 1
2019 -0.75 1 1 1 1 1 1 1 1 1 1 1 1
2020 -1.50 0] 0 o] 1 0] 0 0 0] 0] 0 0] 0
BRIRR 218 BiE8E2024F3815H
BEHRAEST > REABLHR S BEASISEER (K6 "

#462%) > BIFEDBNR > LHTT1998 k2020 FREF
L2EBR REBZBHRENGFH > MXGH2HEER
MIZER > 81E 2000 FHNRMEE R ~ 2007 FHE/MEE
2019 FEBFEME o« RERNABMEAREER AT
METEMENER > BAMES » REEBRETH1BER
ERRI I AR B AR B B ESLLE o

- BRAREBEREBYMN  BESHBEESREEZEFES

- EEERSARNE) 0 BRMEE RO MUBRER AT

- BRAEEIOFHBEAGREXIHEMEEINE
4.01% 2.8

- BB LRBESESTNFER > WIRFILMEER
Al ELEE
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RoBERERK

A5 AKRERS|7] > TEBTFHNEMERE

s
CED) Y 6
RAERERFRE » BEHE > NETELORLEROLE

DNREFRNNBREESERERE > WaERBRS| -
LTEHEDMNE@RAE > SNEERERAR > sWREE
SEORRRIE H%?%EZW%%%EZ% c BT TEERE
BERE > ROBEREEBEE > DNsBEESSEF
ZHEGRE > LEAAKERMESRHEEHER - Rk
EXEREREE -

DMEELRANESFEXS BEFPE ~ E@EEM
ENfE

JH&éﬁ&BUF%E’Jﬁxﬁzu& S5 5.2% 0 EERERE
FAIREA4.5% c M MNEERFESFNEFEFREE51F
$ﬁtt%ﬁ@6.5¢$*% cETBMNERN > FE - B HE
NILERNESFBEADRERT > WEEKS| > BXREH

FIRRTERITHME - ElRERNESFERB LR

TEMIR B AR A
g EEER
ﬂ%*

2.50% + o
Tl 9%

AIESENEEG]E

20184128 - 201947H

5.25%

200646H - 2007-"159)% Q‘E?%é{j‘]s{EE

+10%

6. 500 o
""ﬁﬁ'f%ﬁSﬂEé

BRRR | 2E o FIXBTEREEBED IR 200055 816 HE
20014F1H2H ; H2006 6 329 HE 2007 9817H ; H
2018 12 H19 B E 20195 7B 30 H TR B4R BIEH KIS
BAICERRTMNEBRERNPERER > RB|UARMEDHE
TReZTHEEERR

HEEERBEMGEMRYR  RoMERERKREFH
B~ HEEMEN (TMT) BRERFES - EREET
MAMMBBBRMEZBBERS » TMEWEEZR - B8
MR THEEEREERRNEMNE  EXRREBE-
Hep» 30EREBENHEERER > mHEBRRY > HIths
R BIFFPIB BB o LIETTEHERN R ER BRFESHIE
Do BmERERESS > BUERTHENESFFIRE
MNP EREEERE - RFIEGLESEHE  HHEH
REMPIBESHIGESIFER -

ROHMEREEBEBREEBENRENRES  LHE
FEERR o BEMREIRES - REREMRTHERIN—RE
& (AT) > ERMEERS > SHEBESKERFRNE
oK MRESFQBTEXREERY > TESHAX
Fro BREAEIARBMES  CERBEFERESQERE
5 o MBRBIRER Tﬂ'ﬁﬁ&ﬂ’]%nﬂ%ﬁ R RnatEENER
MERE  FEI[IFEXNEENMERER  XHRE
R

HEN¥EFRES  OESHERAZISNEINBaREL
¥, 25 —@EERSIHHNRERFET o ENBRBLT G
HRY > 2023 FL B EAH5.05% > M1 LBIRATIEMFIE
HEESHT AN EMAOSERE SEASEN
BEED CEGEBNLE - EXFHESNEME
ZMERER - BEREZRES > FERESNEERTK
EERE ERPREME HFTHEREEXEIRTEH
BHERESZHEIRE AR HEERZ > 30FBREA
BELAREBE
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B EMEBREMARES - At > RSk EEEEE
HEESWR@mEFRSI DT REN » ERFHIEFENEMN
ENERE A5 o

HESWmEFNRERTOHEIRIRGE » SFEHES
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LFEATHBHE TN > BRLERBARBHIENES o #
LEERESF4BEABUNNWRATIRILA EZE > &
DHEEREER - AR EREEEFHNENBERERN
BRDES HNEMBLEEREESZEREAME
MERBBN RIS TREURFFENE - ERHNE
EMRECXENIBIENESNFARSRINEERT
B EEEMETEHEER - B HEsRaBEE
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FeEEFEERR 20RMNERBEMZN 1% IBER £
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ERPEBEMESWEES S E @ #RSF 2 B PEAMIE
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It REHMERERFKEYERERET  HEHEVA
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SRmES AFENEEARFEREENNEELE
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XME - MERFRERE > HEFHR@mERS| - Bk
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REEHNEEEA

AXHHRBIRTERAE (TREIRTT)) MREHEKRE
EEBRAR ((RMEBRE) MAE > EHERZEZZ
B ERERRBARINGLEERBEATIREENR
TEMAY > WEZFERPRIRRAEIBILIZE

EREMMERENTRANER RMEA—ROHETR > LA
BRERARENENNERZNNEE 253 - RESEREWN
REEIE - AXHFIRENEN  WAKBERUBEZMGZ
BEIR KR » AIFENMBEASTEN » RN RKRBME
AREERADBNES - BAEHREERESFNAES
BERELZEE  EEcRMEERNENEBEEWBEEZ -
Foh o BRERTRERMKEREREREE -

RORTERFEEMDE MO ° R T EHBEMAIR
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