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Aot 2 K 7.1%, L F ROR R AL o R e B K 5.4%,
o By Wl T 3.7%, 7 €2 BEHEAMmEE R T IEK 4.9%,
W F R, LR E K 6.0%, KEFE IV IEK 162%, %% .
FEfR, MEMAFEMZHRE R ELEK 6.7%, BIAMAE AN
il W K 12.9%, T HE AL 1 A0 A e Tk A& i LK 11.0%,
7. B R K 3.2%,

(3) 6 AEHIFSHEEIFLL NS, BRHENBHUE; REHAR
i, HlE R

1—6 AMAEEELRFH#HE (F&KRF) BHEK 6.1%, A
A 62%. HFEMITHEE (KO FHEK 7.1%, FHF~IT2E
F R T 5.4%, & HFE HEK 104%; 1-5 A% 714 6.7%.
-4.0%7%1 10.6%. 6 A EER K HERAE, FHAHETE, #lElb#

TIRFH M
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6 AMPFHERTKE, EFEEAFFENE; S AKEMR,
T TERERERK. 6 AR & HEHFE H-208%, &5 A B
169 1B R, REFERFATAHESHKE, 7T ARFHER LMK
e TH, 6 AMEREEIEYHMEZAE: LESFHEEER. RE
W 5 5 SRR vk b Bt KB A E s B R R TAT
WAMTIE AR FRRBERELITERE. 6 AT, #H
IF L@ AL ) 4-52.8%.-45.1%, 2 Al 5 A T 9.7 MNE 4 &
THE32 M MER R

ERRFHARFERA, BHRTR. SLUMERFANT S
THEEH: —R6 AK2022 FHEM T ETHFEARTEE; =
£ 601 E% 21 8000 LK AT ERAE X FEMBHERER; =<
[E] %I S FF A AT 2000 AT = b fu 27 3000 125k B # X A 775 A& K
AT X F R MEARAT K AT 3000 1247 % A TH n 4 % @ 45 3 B ab ik
ERHEAFTELA AL (EXHELTEALE 50%) , ALK
W E AR EAH

Bl HH1-6 A BRI 10.4%, FHGER, SEREEMEH
BAF VR AR ERF S F VR FEK,

(4) JHBEIFLLNE

6 Ao WHRTELEHAELL 3.1%, 5 AEH 98 ME 2 A;
BRREUANMIERSTEHHK 18%. SAREBEEBERA, £
ERZTETRERHIKELA . REF KB, REFEHEERER

FHBEREFREEM LR, REX TR AREE KBEK,
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6 AFZER 139%, 5 AKIONELA; TRHEEERKE,
hE NS BREMAALNAEERERERLT 10 MNE 2 A,
BEREEME. RN ER, RERENSBEREER S AREH 17
Bar. %, REMAELH#HEN., ZFEFAERE. LR
T EEH RS HEFIKE = ETF 2,

(5) tHOFRFFMY

PLE T, 6 A, B E 2 1 0 B E 5645.9 12.% 70, # K 10.3%.
R, 33126 27T, #K 17.9%, BI1E 16.9%; # 7 2333.2 12
x70, HBK 1%, 812 4.1%. 6 A F Z )= 9794 1C% 70, ¥ K 90%.

MHBERE, AAHDRARKEK 29.0%, b EAEm 3.1
NEG B, BERABRKEREERRX., HOEFEHK 193%,
AdE 3.6 MaES R, HOREEK 17.1%, L EARK32AMES R
MNEZHOBEEE, HOARHEAFREREFSM, FaH DR
K 47.4%., EHEHE G K 45.8%. RELE TR K 19.1%; “=F
By BUE MG EHERE, RAMAEESEREE, K&
Ho R EK-0.1%. REH 0 EH-13.0%, TEREREK 6.2%.
FEFREBEMRRIDEE, FAEORLEK 2.8%. AERKE
BHEREK 21.9%, £ A E TEEERA, 2022 4 1-5 A LR
KL 60%. Eh L, 6 AHOBEATMHEK, 56 AxTiH
ARTILER G, BmdKkEE TN EERAEF, UKk 4 AFS5A
1o AT R AR K

B OREEK 1.0%, RBEANFNEZERENE, NENE. E
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W, BT, AMEEEZRMBH DK ERIERE. 6 AR OHK
& [ 3 K-10.6%, %7 23t 0 # & F ¥ K-0.4%, WAt 032 [

3K -36.8%.

2. 1@AKk: CPI[EILEREA Lk, PPIFFLE[E%

(1) CPI [EEEREAB LK, £l CPI {HAL{RAL

6 A CPI [ bt L 2.5%, ®I1E 2.1%, FFH#EFF. %O CPI A
EHK 1.0%, KiET K01 AME2 R CPLERKET AEZEEEF£
AR, NI E, CPL & LA TH 02%% 9 #-F, £+, &%
M T % 1.6%, BET K03 ANELE, R&T, ZEMEW. Yk
WA BB H KRS E E R, B B &, BRAAKFRNES
BT 9.2%. 5.0%. 4.5%F0 1.6%; % #nwEf EEEE. HFEH
REFFRAAGEEZT W, BAMERE LK, KEY 2.9%,
WEERE 23 MBS R FRENE LK 0.4%, KIET K03 MES
Fo ERBF, ZEREN LK, E ARS8 5 K
6.7%7H 7.2%, WM £ A 457 K 6.1 M0 6.6 INE 2 RFHHF
HEIRE, CHERRE N2 A LK 19.2%F 1.2%. 6 A%/ CPI
HBAERNEEFERTEG. BEF, AREANEX CPL#H R4 Fa
BEEEHHERTE, FAEEGRK” 8% LK —EREFRE
5y, B R £, CPLEEIE ETES.

(2) PPI [EIEL4R4EE[E 7%

6 F PPI [tk E¥ 6.1%, BIME 6.4%, LT, B s THHK
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R B E NI E , P R A B B3R 0.1%%8 4 T I 0.1%;
A ERRE B 0.3%, WigS EAAE. BRI NS E o 5
E A A AT A48 Bk, H A m R RARF R LM LK 7.0%,
R R AR A A T A Bk 3.6%, fhF A AR A
W 2.2%. EFEHEFRE I, BRI RMupi 94 3K 0.8%. %
RABERESHEZDW, W KRETLFRASERE, Bes
B HEAEE M T TE 3.1%, F4 BT W4 Bk TR
1.5%. 74, REl&&m T L3 1.0%, 27 SR F R LA
EFK 0.6%, LA E A E LA EFK 0.5%; F B8R E G
FEEMIVHAETE21%. £E5F, PPLAEE TEHRER AT
TiTRE, TAUREREELE. BE€4E. REEAZH HME
FEAEF , PPLALTTRHEE R,

3. &ff: HRIEENE, BERGHWANE

6 A HTH A R T 5K 2810012 70, 4 < Rk HLAR 3 & 51733 12,
M2 [t 11.4%, M1 Bt 5.8%. 6 A= B H 10.8%, th5 A&
F03NEL A

(1) 6 BHRE BB, FEHREHNE, BRFEMNENR

6 AMmE g ETE, BRRumMmE AL, ERENKE, E
FoEMMFANEZ. 0 A2mFMAERE 51733 1070, F £ 14716
270, HEemAENEEEHLE 108%, L5 A LA 03 MEL A6 A

HBERLEEY, BRRF. FTIEARTRA. ERmE. Sl FfF
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Au g Z Bk Al F £ 4 8708 1270, £ 7358 1T, DD 1599
f27m. PH 2111 12w, FREMFTE, 2BNM 6 AFEART &
28100 1270, FIH.Z #6900 1270, £ % B K& 8482 1271,
Ft 3 203 1270, BRTKIRIHE 416672 12T, FlHDHE
989.28 1270, RIME AV 3379 1270 A SR ET R 22116 12T, [F
b % 48 7525 1270, b K H R ACHTIE 14497 12T, F £ 48 6130
f25t, WEARLD# 977 L7T. 6 ABBELRE, EFEEPAE
NE MBEREGNEIEREBRAEABARESEHRETRERN £,
RERARAEZRRAFRRE. —RERRAATENLH =, F
RAAELEZMERR. —BREFEHEREFREFBK, ATH
F= % T oK MRV RS S AT #
(2) M. M2 BIJ]EHEFE
M1 il F e, MI-M2 R T] 2% %, 29 E 1R TG E, &
SHARFNE, 6 A ML FHEK 5.8%, BEA LA 121 MEL A
A TEAHE. 6 AMIEATERT ZH~HENKE, —
REFORBEEEEREARTRE, T 7 AR, #H#HE:
HEE, LEEMHRREY LM TEERA, Ml KENFEED
FHE, 6 A M2 FI 11.4%, B EA LA 03 NMESE. MI-M2
T]ZE £ A-65%KF £-5.6%, R 6 A EKEFENN—EEE
B &, EREEMAFENE.

s
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(=) BT
1. B SRS EHMEHAERFLSORELR

(1) SRAKSEH (TR RITERMEGERL FEEE
F+& R AR B RSB D
20227 A 15 H, RRESE RS, HH—FAMHLRAT
EBRRRRLHZETH, RALHERNERL 5 FRERLE, ¥
REBESTHAR (X THRBLBRTEHRMN TR LS ERE £
B A R ) o () BE (WULFTERARKEEET
BEYFCEBR R B —URZWEERN, %4 Rg4,
MR FATRE W TER: —RBEARAETEIMRFE, R LHRN
RINGEERES, TERKEE “Z0h” . —RTBEHALRH
R, REAE, NP ER R EEERFENRALE, XM
AREREEEAIE., ZCREFWBREAKLEE, AU ENL 4
Flig, ARERK T4, WHREAENERT ., WA, WEHEAL
A ER VO 4 77 5, TR B E B RE R 54
o MEAEAATHE AN, REARFELEE. LRV LIRE
HBEE S ENE, RARBELEREL, TETYBUETH. W,
ER X SN EHEETANENEE, (Fa) LEHRE
5 (EELEFEE E) RE—K, X ZHELE 2023 4 6 A
30 H, (BUYRTERMNEREEGT %) LEHL—FEK, U

ﬂ

3 EEE N E8 amMIFF )
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W0k HBR P 5 B 5 3 SEAR G SR B AR (LAY #E— 5 AL
AR T B RAT R EEME ENEER, I F L RATEENY
AT RN 5o, R‘\BBKMFH L FHRER K. M, FET
AHPRAEAFCRET RANERN AN IR EREFLETE
BAER, BB RAT R B AR T HNEE, e L BB M %R~
i, WA EEFafs, RERIREE. RUTHRE, TaX
ELRNTHREE AT ERTE . BRA LR BB R A 0 RH
WRE MRS . BAHE % E R LR R 7 TR AEA .

(2) REER. ARRITRH (XTHE—HRHEAFLSH
SERER & RATIE )

202247 A7H, RRE2ERLE, YAREHFLFEE
A, BERTLeIGRELSENLEETE, AEHFRS
Figk, P &miE S e Ea, BRUARAFONZREE, &
#EAFTLUREREAREG XERFERHEE, TERRE22
A EARBATRET (R TH—PRAEGA F L FAREELES
#Wa) o (HEa) XNFE=ZAF, 2ABRNEAFLFEZETEE,
FRACRFEHTA. PTEERGEEEMRNREE. PREER &R
M. 2EERER L FATEER, TR NG TE, MR
REGENERY. WREAFTLSFEEEE, TENER: — &N
WERAFEFRRI; — R EMBHEFEENGRT; Z—EHTHEKK
BER; DEATIRETAHEE;, Iat— S HAGEHFEL LR
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FEMNM. TER, RITEEAFTEATERFZ QN F, I EHEK
XA EHARFLERR, ROGHFLERHERRKR, A/ mx
HEE. BERFVHFFET K, HorRTELHALEEZSHER. RFH
RIATBEFF A, (FBa) WEZwAKHERE, BRATRITEAF
b 32 5 A

2. 2022 & 6 A EmEBIE D

2022 £ 6 AR, EmiRT ARG A 3343 10w, 4 A 9167
k. £F, A4 (RTLT) B s519107T, RITHEREELE
fm 7863 1270, AR F KL I 784 LT, & A RATHAT X
BRAEZKERRT 7324 270, MBS W B E & &R EH
B 666 1270, A P I B AL T T 49 12T,

6 A RH M2 &£ %1% 258.1 T1e7t, FIHIEHEN 11.4%, & LA
R 0IANEAR. HAERENEIRZI, 5 AH M2 # v 5.09
TALTCo NRIRE AR, o 3 SR B 5 53 (B 8 Fr ABS) Ik
M2 29 3.23 T7 12703 W B ST S B R R M2 29 2.08 7 127G s
RATAEFA W FHEEE%E M2 273502 1270; RATEERAH
MAER A EAREEEIRAE M2 4 1296 270 (ZAE FERILZT,
X RB| E A AR A R, A E 5L E T R IR )
SMIC 5 2B M2 49 41 12T,

x2: 6 AM2EEWEN
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R EEN RIRGE LN
MO 464 G b 41
B {7 E 2 28,803 it 7 -3,502
£ AL 2,587 (I E AZ B F1 ABS) 32,278
MA 24,898 W B X 20,823
FE4R -5,898 Hfh (. FEFE) 1,296
At 50,854 A1t 50,854

(M) HFARHIH
1. B MU ESANE BRHATY

(1) EFEEHR

AT AR, EEFEAARTEBRFERRAEMATMRAEL T,
THAHEFTE RRNEG 6 AMWARFREEH L ALEED
K, ERFHRRAEFHEA VK ES ZHANEFWELT, THR
BERNEHSUFFRRESEREFNEIRTANES., AL EH
—MNAE, e g, BRkESaRE, TUtERNE 0
JE VR H R S 2 B BT AT, A R A A B R B BRT B A3
i, BT E, BRI AN EREMES CPLIVIER EE T %
AT BRUARBARETAT, £EELEE TR, BURARE AN
BRI RSy A, BABMEEIT 6 AT, EHHE AR E KRG

S BEEN: FR OMIBFFR D o B AMIETFA D
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o FAT. Wit 7 A CP12.7% 7% % . E 4% PPI 5 CPl £ 53 & fw ke, (8
AT RARENREEFRAL EFEERNE T FFBEL
AWM 429 2R (K ERBFRT A E) #h 728 S MR
(ERBRET KFRKERRMEND , FIRATIA N B & AR B Z|
EATx, WHEUMSEHKA, YTAERAUALLFAELEE,
MR E % REANT, Somi CREER. IBETRTAE BE
K, BFLLEEHENA,

ZFES A, 7 A E L PMI E1F 49.0%E B U 45 X 9], 3F 4
# v PMI . AT B34 £ 53.8%, B TREFTREHEKE TR,
EmEERH, RHEFER, #£4%%, 7 A PMI £ 7154 49.8%,
BREABE3IAL, 22 EmFP T IRRETAT, Bt IE
TAT, RREFRLWBETAT, fHmTbAe~F -2 EE, Fiom,
7 A PMI H7iT 8. ¥ 01T 238800 A B % £ 48.5%. 47.4%, 519
MM FE LR EE, APV ER LR TAT, stb/ME%L, 7HA%
VERAETMGE—ERER BHRERTEEHRENEX, EBIER
SWHFRMEIZF K EATWERT, Wi TEEE A2 &5
& HEEEFE R H .

E 4N FE, FBEWH I T5bp FB K mAES . EEkiE T A
FOMC & W HEE A A 75bp, BRAELFEAE 225~2.5%, §
2018 Fjk E—%m K A G & E ACF -, EPERERE BT
Z Rt F 6 F FOMC 4 4 Hi 2.5%H = 4 Fl %, % [E =% GDP

BEBEZENAEK, 51X THgNTZELFBAERNEN, &
wEARAF¥ERETALFITAMI)  -23- http://www.imi.org.cn/

(S, L“BIEREA”
#E)ER. MiDEE. www.bj-xinghe.com, [(SBEf (13462421224) EESE=EH



PO E AR RN: 10 FEFH#H—FEKEL 2.6%. 86 AP
3.5% B A L2 B % 82bp, T 4vHT ik e U E LUK, B 6 A AT R
24 R# 11.6%.

(2) mZEMSRE

#NEA UK, MEREEARZW LR LATT AMBRK K
K" HEROET, REEHLRRACNNRCET L., A2 AT
“HEEFAM” WERET, BATHHENTEE G EEM BN,
_FIE 50,97 % 300, # 1 500, #1E 1000 4 7 F AF 4K #5-8.70%.-7.02% .
-2.48%. 1.74%0 ki, HER —MBENHE SRR #E — 25 &,
T AL A T ] /N B RUAE A o 7= T R B 2 5 B BR DA R
SREZ G R BT T RKAEHR R ZREFZF A FERZFTR
kTR L —F A T THEEF I, 2T FEF
ERAE SSNELEZFHKER, MERB“AFZARTFER”,
FaEE “FARBLRYN , AFRBEMAT THA T FEE 555 EH
BT it A RiTZ#t—FERT HREKRRABE L TEFE
77 5 19 I JE] HA AR e Ml 5

BREET, BRNEZFRAR ZEFRRRANE, EEABFE
BHAREKNAHE ST, BMKEHR MK, B LEFAETHA
&, AR PEREERCEHE, FORTE, & T 8,
% J5 B A A G AT E AT BTN, BT 5 RO e L aR
8 AL FEEE H o T3 MR - e 5 EE 38 B0 20 1 1 BT T AT B9 R E A

Tk P EREEFAKEE, EEFUTFAE T WL ER LA,
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A EAR ETERKRNET XENERENEELE, ELHE HY
WITRE U DT ERE RACEHBE LZ SRS, REMH LW
R e 5 B9 5 AR 2 SEIL T 37 “ R B 17 T %, BT A AL T8 &
RARETUINF LA, AR TR Ra® T E, T2
NEMHENSRNARENERENRE2>Z S O REN, ERFKE,
B R EFEX M ERZNRFHERE, FHTHEEL RN
Bt — 5 H A

2. {5 KmFlZ B LT

(1) FEE+7RL, KiRFIFRDELT

ENMETTE, RAT T A ENEEE 4340 1270, HEFRK 840
1276, %8 5180 170,77 MLF %41 F 442 1F 1000 1070, £ $A4T 7] #
ek, B EHANE ., BRIFANEGRER, GEREXTFGEERRY
T, 7 AK4BE 4%, 7 A DRO01. DRO07 “F#F| = 47 4
1.21%. 1.56%, # 6 H 4 AT % 23BP, 16BP.

AlEfrm, 7 AKmAETAT, EfERF 220010 & 2.815%
T/ 6BP £ 2.755%, + 4 EJF 220210 435 % 1T 4.25BP. A& A K
A EIMNETATEEX KT+ KA. HEREF AL, MR
Mo, UBRBERASULTHLEEZFHBRKEFEHEZTH.

(2) PEWZETIT, FRFIEES

7 AfE R g dkdt 33552 1270, HEFRAT 9953.71 12T, E|HA

9618.19 1270, # @I 6 At T 1683.76 1275, T 2021 £ T
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[% 1868.91 1270 7 A AL fit Fu 7= L % mk X ALAR 32 6 A 10 & 45
HHEHBN TR, KEEFE, 7TAEL%ER. £HRTZhHEEY
WAL TAT. AAAFE1FH. 358, SEHREEHEN6 ARS
B TAT 27BP. 27BP. 26BP % 2.16%. 2.71%. 3.08%; AA+F E | 4
.3 FH. 5 FHREEAES 6 A KA A TAT 27BP. 25BP. 21BP
E 2.27%. 2.89%. 3.31%. NEAAZE, 7 AGHANEZL &E%,
T AR 1 FH AAA. AA+F ZEFFIZH A 6 AR A E4% 12BP,
14BP,Tf 5 4F 8 AAA AA+.AA & Z 15 FIF| £ 4 5| E 4% 17BP.12BP,
8BP. 1 CFETS %1, 7 A HRA Z4£E, 7 A REMR 3Y-1Y. Eft
10Y-1Y #ARA| ZHM 7t 6 A k4 A £1E 5BP, 11BP, ¥4k L&, 7 A
ERSEFREIM, BEHR. AN, URBEREWANER £
G EEERET, ARG, B/ E LR TAT, amka%x
TATRBEMAE AR, HRAZ/NEENE,

(3) TIREREEZEIN

7T ABER 2V EFER “RELFETESEXE, H2E
AmFER” , HEBEK “BREHSEFET” . “NBELE, HK
BW”, BHFEAEER “EMERARERFHRIEAME, XRNKT
FRERELFFR”, MR LE “ASHFTRFLTIRAR S, XF
7B R R ARG A R , 7 ABE RS EREZ TR
RENE, TR THELEFEENERE, BugR2 A A
LW, Ak E, ¥ “BASH” . EREREMNE LK, RiEhERE

 FATERETE, THFEREK R — 2%, R E, ik
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fig &R 29 R 2 TAT = 8], (EE LU R LK E# TOTR N ET# R
FRA. BRI ARTERMEZRE 7E R, He A8 7N
A E, ERATEEEFEAEF T UERE 05T
FEME L A REHATELGEA T, HEEERE.
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RUBFEE
REAMEEE. RITREESEDEERES

(—) HE

TEARAT U T AR EHH A4 T8, Mot & & i R AT
RAERNGEERET, BFPROTARRLLREET, = FEZUFE
THEARANERZARI . AT ET, RAEET WM LAEFRER
R, WP R W BCR TSR, KA EAIBCRAFEAR X
W R AL ASCARAT RS AE A E &, 218 T e 82
FOAOBRBEENEERZ, FEMEM EHRITTRAERE TR
KRBT RNCAERENBEDS ., FRAKA: —FHH, RERE
AADEFNREMEA, FFINRIEREER, £%DERHRATR
e, HRsitE T 5 X AN EMHAA R, LERE T RITREEN
It F—FE, RTBRNWETNOAERELEFELEFE,
TR M RE S T3 R ST AR BT BRORIR IR T B Mk SR AT B XU AR 4
THA, ETMABTRTBCRARE S, H, ol wmK
SREVARAT R A E R B I R A K - RATHRAE . N 28, & uf
NEEFERZEZR . AXWHRALE RN TRIARAERE H R TR
RAMLTr “Fh” BFAAEENETEXA RN E.

pe
~

TSN P EANRKEM B B b E B BB T O R R, b EARAT IR A PR A
o ASCWIEEFET ChETIET) 2022 5 6 M (RsittiaE . fATf@it 51 mBckE ) .
JESCBES%:  http://ciejournal.ajcass.org/Magazine/Show?id=83282
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(Z) 518

ROLEEZTTEERT R, TREFRRRFE, X
EELzmaiERE, MU TRERTHREZLE . ALRTELE
W PRIEE T, RATRILF R R B 25 52 iR s 15, (B 7
6 58 B P 0 A5 A 2R A B R K B B KU o S B R B R AR
ZIAMZEI A% GERKE, E&FEFETENZLG/ER (Reinhard and
Rogoff, 2009; Laevenand Valencia, 2013) . M, AT K& FEHK
1T IEx S NS0 13 R, DL BEARAT 72 8 7 X 20458 XL (R
R, HEFELRATRE S AGREET A, ERLRATHR AR
ANEGE 2t 2 FlmEEN . KEUK, RREERLARBATL
EEHFRAE, AEFRIEREERELEREA, AARETREER
ARE ERERATAZ T B RN, ANTIRERTHRES
AT, 2008 4 [E] FR 2 @k fo AL & 5 B Ui 3 P Ak 3B 5 KU 1% 2 5 ]
EEWEH, #ARREFARAELHNN BRI E, X, BE
FHEATREZERST 2010 FERBEL T ARA—WRAMEREESR
RANT 2 BRERAT L I E i “HuiR” (BCBS, 20100 o (EZE/RTL

N\

el
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