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#HEHR, FHAAEERIELEMRTEA. WABEERXWRRENEESERFT
ERISLAL, M T hEREN AR, BRI T ARARRSHTSNREES. —B
LIk, Bt ARINER, FEREAmEI . RRMSIGUELH
U B SN AR RS AT ERES , MedtSMEARS ZNERRUEZSNE.

(KR : 12 B 17 BStEFENS)

XEmFREAAEARRAXESZEERRIIAERAS

12 B 17 B, REDFASEIRIRITREZDTEEEAFABERRESEREREINR
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ERAE, THREKRHEBIC. EEFHELEARFIBZNZHN_+ENFEBH S,
HFEEAHR . BIEFESFH, HRRSSKEFE, BIaREFN. TR, 8. KL,
XUKIR. EFEL. PUE. BRBE . &Y. FFHT. 5KIH, FERF RIS, EIE. B, £5.
ZEE. BIRlEZHE . HHREERT—REAR. mRRSRBISKIAKEITEN.

HES FHNBE T (RKEMFES 2025 FLIERE 2026 FLIETL ) (X2
hFBREER 2025 FTIERE ) REF= 2025 FUSKRE ETRFEBEXMESRIE.
TICERRBIESIEIN T ERM. BID. SKEF. BFRK. ZRE. BFE. A=, RT=K
8 U AEHERI=K.

ERREEENFPEARENEEREPHFER. HHRBESKEFBFE (X2
HHES 2025 FLIFREM 2026 FLIFTE ), HHRA=REHFRRKE (KEHFES
WS 2020 FITRRE ) & 2020 FEMSBKRE, &L, A TEABRRRESEZ RS
BEAFEHEISRKEE, BETIENEAERRESEAGESE. THE. FH. TFEXN
FEASKIMAIERS. TFW. EEF. BFPL. 8 WAL XK. EB2ESS
NFEIMNEE | WEMRIED. (kR:12 B 19 BREMFES)

—

mMmFEEhEA A NBEERERKESN

128108, iNBHABEaREETRSKEASN. 2K11FR—2, BIMm
2025 FRITAR, 18X 2026 FAREE . 2KEHE . BERKORNDINFESESTRER
THRS, PUTE KT BEEFRN. FUNHESRAITEEIK DR D EEEHFISEE .

R E =AE (N AR 2025 FLERS ), 2HSE T HEEBIASIW.
REEZFRRE. IR, BEFEER. HRS . XHUEEASHEAEEHHEEISHY
EEM, BAGHRRBAFTLERR, FEREEL, AMMNEFESARERITE
BHE, Y 2026 FLIFRE TRHEXRFHEERES

BARBERF (FUNHFEDE 2025 FREXTIRRS ), tiELhaERNEAE
LR BITARRSRE. IefERFEEERE. #INFaaiNE . =EEEHE.
RBITFalkSENSHERIREFSARE, BUSRMME . 220550, =/
T EAIEERIMFN .

SWEN T B S KAENE 2025 FTIFREH 2026 FLIFtH . S&RF—
HANIRERBEEFE, ERRE, ZORNTHETEMISHEZ AN . N—
B (2025 FLIFEIRE ) 0 (2026 FLIFIHR ). iMIEFRSWPRESE. BWB
KEDLAIZRE . FUNHERHEEGFS TR THENER . SNENEESE
SRMER. anEF. H8E . DIRE EXRE. KER. MRS, [, BIaKEnE.
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FHEE XELS. $HiE. 8. AT . DRE, 8. {74, THL. Bl EZXNE,
BIRERKSWE. 2%, WBKEHEHESHE40 A, (KR : 12 B 16 BiNmAEns)

NIaEFEREME “PiL” HEXGFRBKEMI TR FEREREK

12812 B, NIa@FEME ‘ML OLZE - §11) HERGERKEMIIASAEER
M LIEXESZRT . FEFERKEREISK. BItaFRKaIEZFE. LAEFARZERC. &
EREREMPIFZEHEE, AZEBEEFERKERRK.

PIEFEREERR . WP KEFRE, EXRHAKEIEE. EXERESKFOR,
PN ESARPEIEMS . MAERKTAEBIC. £E. ANHFELEDIER, AINHEIE
FREED R, BRI LEXFHREEFRERFNSSKE) Aty 70 REFEFTR—Z,
HERS . G B HEAFRERERSKAFHEREMOMARS, AeFREY
TEEERBR=. BMREHEENEF O KBIMABFHL HABERERBINSEKE, PR
REKBEARRREEENSFETWIES, NMABKEENSSHENERNARIEBREMT
BINN . TR FERY AR LR, SRFEREEELSK, AR OBE#ARSE,
ERBB LRBFTHZE. ish, FRAAMEARBTIMIEERR. EEBAMX
BAT, DXRIFEZEZZHAHBINSEIIETHHERH, —REMSEZFMRS
FRERENENZE. W05, )IEFERIME “1" FRKEBNMNSTZ, ERU “HE—F—
B RS AAINUME T E STEEEIEE T M ORE, BRHIXVERSHFEE
REEREREG, WEE— "BREZ. MBE. GRS NEiHTe—XEE
MR g EARESERIFEZEE, BEREE "LUASIF. LFSIE. LFSIR" AR
SiEk., T2, FRAKBEERERE "WENS|. PERE" f0WMES, THKRER
ZNATER, EHEKBERRZEEERE. ABE. U B, HEHXKEOIHE. 7
gk BEhE. BERE. AZTHERERS .. AIEM E, RIVARGESFRKE " IRE ",
S|ISHBIIS SRR FBRIR, JRUmthEF AR RReIHE. A SR
HMZBREME. MU RREEMIE. (ki&:12 B 18 B4R )

B FEBDRSHILSEERK

128128, 4FEFKEZ. MEHEHXFERER. HEBEHAEEREEFEEMIARN
BREHEFRZRE, SREEHEEFEANARFOMRIIBENATIRIKREEEENE
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BHEE ., NASHARFEHZITFEARELE, THALGRIAMSHBELEETE
NESD, EETREERFORE. HBEANENTWIBS, AREMNE. FERST
SE LM .

ERLEAARTONRIL, EEFRDRIFILSHHERIRNE, BEEBRIMNMIRNE,
REPHEER. XUEASXRENY, FTESKFRIFSELHR. KRa(FSHaRS
BE. (UL, #FTTHERBNI. EXRBENLERBAFERNTD, Foafhs LIFRNE
FHPRIBEFHE K . EMAERBEETERR, EREARERARNERRRIIKGTH
ROEZAT . HARPOBIRIIEERS TIAHER, HHSTENERCEIH STERW
RHTRILFE., BEERFARRE, EHRFRERSRSFRDEEEKISLE,
RKEFSHRFOMRER, EXRAFAFT. REE. ATBEASHERRRGE, HE
HHEHHSSE I REDE.

EEHBMTHNEHEFRZAFRKRZ L, IMAEFFAEEEAREDEABAS
JATERIDAET R T RIS R A (U223, AREZE). HEXEE
SEEEMHNARERT, IMAEREGREBEIN=1TRFNOARERDRE, BECHERN
IR, FE. HELmANZESHSLEERS, BYeUHRETHNEERE. 55
RNEPHIBIMEASHERY, EERT AT SREBRREMGRIREZ. ek
BEFFREERNBEANILERITE, EEFSIMEPEEARNR, B AIEER
NEZF K ERIZRHEE . (kig:12 B 16 B1aB5%E )

“GR=E - BUEER” ERE

EH, A5 RA ‘R ROEE Z=E. DRATEEETFamTEasIlE .
27 UEBBFERHDZITRIUEN R, FBAE “F HE, hnhll “EHE"
Sigiiiedl ‘SR REREMERR, HMEHXMN. BREFIRSIFREHTIER. ‘6
Brxrm - BORE” £RRE, 27 Va5 FERBEHESN 7 AEiKEYIE. =l
FHHRE. ALUXFYNE. BRNILESE  EEXHEN 7 ETattit R B REr
BEYIE. DBENSNTENRBXRE ; FRERRERMNSU T RFEHRERE . B
MEDE. PESESERES, BHEIKRNTEEN. ANSEIREXW. FiE
ZEFNESINES . (kR : 12 B 17 B { ARBIRBIMR)
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[ FiEbSE B iRER

EH, REBEBFD. SBREEFOEFERMBEEFH L. 2NE -t =EER
HBBCEFRAIE D A ARFTZBEEF D&, WWXATIERERERERLT 20 4,
HEX IR RBEIR. AEWE. THEW. EEHERALE, HLSREL 101
ZART. EF, BEBFHSEERET O 0INE . ERSBEASSRITER. #
A=HESROSSIKIHRR, XPMMEN—ERR, EEitERk, FES2KH
HEFRRDB. MEBRXMBEAXAE GO, BIMTEARIEX. EREESRE
RN, FEMEFENL . MIRIzEIRE. BRABPONE SEITEERKTE. 2RES.
#aE)l. Bl EET—FIRRHEEEEE. (kig:12 B 15 BHEFHN )

6 BREERRMWEE 4.13 25T “RfT”  Bihddrisiammil

FR ‘B - 177 —RYFSBRTaEntNsEs—, AReSFEEaERESS
SR SRR . WAFIIRET . SIS . ENeHINAFMERTIEED 6 RIS
BERHRE, SRR 400 21, IG5 L WIARIE 8400 A, IARERRWEER 4.13 12%7T,
WIS T ZREB SRR —EEAT

—EXEITRERTE W HEBIERRIR

BEXER ‘ERGeSHFEEERR 5 "TEEERmELEERR" M Fm
2, IERESERNEREMIRES(F, BERETEMREERAEFRRIHIZAEIIE,
AFHEEUAEREHRISHFEFMGER T EEHNUHNEIEEE

6 B 1MBZE13H, FEHARE (88) BeilErESRE IMPACT 2ESOED,
I T 2025 FAR=FIEERENFS . BELE, BAERRWAN 1.156 25T, ¥
7 “BHT BhiEEEHIREFARL, EAPEEEREILENTHEEE. BR BRGNS (B
P ) Breri R DRATERRZMESPOED, HKRESRRWFER 8100 BT,
BEERRE. GEHER. BaEhiE. ¥a8F 0. FEEET RO, [ET—H ‘S
MK BEL. SIEE" HIES,

FRMES—RAIR, AF=EAXs () SREL, SREIVEEEERHRER
WIS SRR B TR mitE, SHERFERARRE AR OIANAIES1FHF
WMipELy, ORI T RRATFFEMESHIRT.
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R ERERSFZIRIC BEIERESEY

EFRZE 2025 (1087 ) BeeRixE L, ICRTRESE. BARIET AHXAY 30
REMEEIWIE 423 A mERE, HIEARERRWEE 6452 5%£T. HH, B2B i
=Rk 57 BFREAIEF A FERHITHEESIKLE, AERRWEE 715 HETT.
SRAXEEET, MERENLRTWES . &fFH KB, WiEES, EEXUT ‘&
BIEiK. KEMERE” RISSLA . ERRIEHmBERERS AR, BITitix.
BELRSRERFSER, AHE. et ER TEEZR. WESEBFFT—IK
HSMESIEFE: -

1M B24B£26 B, FAEARIEINEEERESETD, BISHRSE, #
s “HERTIET £ EHAE)T . SRERFR, BEIARSERNRIRRE,
FEMEH MmN EFFSFSREHRE. EBETR, R)HEREERRE. X5
BITIET “Bx+XKEFLO" ERERSEN, AhIRENERIEELE. Bhs
BREREEARFN—IENBRS R . BIFDERNER. TINCIRIESERES
TTHIERD, BURE T SREEVAHRRER S S1ERR .

FIEERFEMNE PN “Bisk, BET
EFRER 2025 (045 ) BreRE L, RINGREERRE. WEERETFE=.
B AeBs. MEERAREET ‘BETES M HISKEMY, BENhEEW
SREHREMETT. BEXENE, BRESE, ®50 ‘BEFELIm” LiEKE
S, BEZBIMAERNRIER RSk, HEMEPEE LS.

Bel, RINGEEEARRESSRATHNIBHSE . ZECATFRRFEER
HRESE, X—HFABEAMONRESTRTFENTMURE, BITERWBAZS M
Hin. BN EFERERM T RIAEM . I, BeEIEEDERRERZRESRZ
e BIECIE. imiEN . BFEREZSNEY, APIHIEIRHEERESRFENENFS,

T ‘@17 BEESHIRIFAS . (KiE : 12 B 19 BREMUMSH )

i

B o

RS FEREBFIRIFEEST SHEMILERNMNZSEE

12813 H, BHERHBEARMAMH (FEBFMH 2025 FE2R5 2026 FRE) &
SR, TEREEERMERAERRIIERT, MR ENEFIRNRIEF Pl TIESIKHAEHR,
BERAEXIRE. ML ESHIMIIEXIEZREZE. PEFBIER ). DAL, £E.
EEFEFRAMX, FH/ NS, EEREREFERIMRIARESEARS 7.
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IREMIET 2025 F2MERTIXGEHERBELRRSEFER. £XE, S
B AZAESEESR . MASITSMEREST 1R 30 £ 80 A, maIET S, EMHET
MARFSHTIISRBRET KARHRENR ., TRAFI, 2026 FEPRFERLZER
BIEZE 29.5 51, B 2025 F18I0 2.5 51, HA=NHET EKIRBIKER | T
EfRF4E AZ 2024 G419 83400 AfRFHZE 2027 FA9 105000 A, FH—LIEZE 2034
FRY 119000 A. IIEKE 2024 F 2 B 15 BiesipEel TEHE, FHE 2025 F4kER
AT ek 1 R EMTZAORERERRE A, FI5RIE 3 F1%.

SRR, MUNMEIMREERREREZR . #8E 2025 F, RERHERIRIAR
ML ER 2381 1, ZEMIAE 1697 1. EEAUSRBMAIFZEMFLLAIZ
£, EE. BE. F=FERS| TR ETERANTE ST W IR ENEREE.

REEL, PESFES, ‘RESEY ‘REESE M 'SES5EZMFES
RILEBI3 517 39.8% . 32.7% #127.5% . “WH” MEIFIGE, BAFBINSRISFREHR
BERENHZESE  BkHZSREEESZ ST MEREAR, B A-Level. IB. AP,
OSSD FHEFFMRIEHR 72N« ZTREAURTT T RENFREE, EMFFEEHR
FRERPRIEESIEEFN

IREHIEER, 2022 £ 2025 F/E), PEFEEARRFMIMREZWENTIZ
HENRZENER, ERFSEARMRAEEFZREEE. REFRFINBLERZNA
S, XXEFMERRIEE . BOTX—RE TR, S T ENNRAHERER,
REB/NA 1.71%, MERMBRKERNZ I —, (kiE:12 B 19 B#rHER )

11 B EREFEERPEHERESE

ERITE 11 B 16 BAHNHERER, 11 BN BRESFELRIBEHARESE, &
WAEFIBS TR DHEET X SMERIDEEE. slnieE. RERESD. Bi5—
'AIZ, B 1M DREFFIREFEER, EEFNTEXOFARE. HiEER, 11 B
LI ETIMEINMERILCIEK 4.8%, RSIWAEFISHELNIER 4.2%. B, HRHEMTER
EUIBK 1.3% ; BPHEOSEELNEK 4.1% ; EEREREERWE7 51%, S EAFF.

ExgitEBHELREA. S&5Ih. BEREFGaRiIT KN ZETEEHHMEL
haLFEr, N2FERE, REBRMEEN, BRELFIIEE, mMBERSIFET,
FopREie L pkic, SCUEFMEBBRERIEFSEM. Bl 118, KXt Rrts
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ECHBE .. &REEE, MIEE, Sinlt. M50, BreErgRRLF. 1-11 B,
AR ESRAFNISWBIMERLIEK 9.2% ; MFrmaliSEINERK 9.3% ; T
A ERBETED NG 29.2% F110.6% . NFERE, BEKENCIFTINR, UK
BERJSIEBEBRENIK. 1-11 Bfy, RSZTEMD, KR KRAZE. BREERSEE
ERMELLIBKIFEE 10% . ERINZEEMNERERSTTHT, 1-11 By, TYEm L

FobERERRE, BEEXTmNME LK. 11 BH, AeBabflEEIT I N1EE
Eb E3K 7.8%, EERCEBIRFNSMIE LK 1.7% . B 11 DR, EHRFIBBRETH, JER.
HIFETIBI SUSEHE , £ e NFIRAKFRERH , SMERTFRESL, 1-11 B,
B . HITEINEREL D BIEIK 6.3% 1 7.8%.

teoh, FEelRRRRNER, TOENHERRFEEN, EHHEER L RE
KE. BIEER, 1-11 BfS, MELU LT /KB, B XBFMAIHEABERIGEK
8.8%. MrrmE&, 1-11 Bip, KEKEHH. NAOKBIETmED BB 25.8%
M58.9%. AiZ, 1-11 BIPBEIERIRERLL T 2.6%, BRIEEFRT X, H2E&Em
TELFRNBREANE . FERERITEREEFFERENFR, 11 BHEEER, H%E
MR EIRRFENE, Bt hinERSSE, a7 hrHeFRsFEINFER.
ERBFRIFREF TS 2026 FE¥F TIFHFHEEEE, BEE “MAEEHM
BEREDNE ‘X LMENEIRATNENGEEK . XEWRERFERNE
R, ERPS EINEERSFZR . (kig:12 B 18 B (IE5RIHR ))

—2025

ZEEHRR HRIFFHRSZPEIDHE

2025 F, 2BXBERBER. MWERBIEZKME, BEBEAHELLURSE
RERHmRIE, HIEREFENED . RESRBZRAZIEREL, B2HKE
FAEIILE eSO

EREFRIRMRANSS

EbrfsmESARA(IMF 2025 F 10 B 14 HRBSEH— I REFEERE Fut,
2025 FHARLFEIAK 3.2%, B 2025 F 7 BFUE LE 0.2 MBS = ; 2026 £H1EK
3.1%, 52025 F 7 BIRWERFF . IREBFKHIDILREPEFIAE 2020 FEFIRIRE 7
BITWE L 01 MEDRE 4.2%, ERPEAIREFK 2025 FL518IE L 0.1 PTED R
E16%. IMF 18, XEUhEIEH—LHISSEREFIBRKAISR, HRLFDERAES. £
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B KT RS T REEXREERMZRE S . KEHERS HEFEIRESK
KM SREFER. Hal, XUPHIFE. BBEERTHMELRS . RIFE XIS
TR HBEREGRESKINE. WSS EINRIS IO tH R T TG o

ZFaFEREAR (R5EA) 2025 F 12 B 2 HRHEHEFRERS, it
2025 FF1 2026 FEEKEFIBERD B0 3.2% M 2.9%,5 2025 F 9 BIUN—EAREZIAS,
TRMENENBERSE . HIHXTFEARRIIRRIER, LR A TE A X M aIAIER S
SRIER, HEXET 2ER ZdREMT, RN FANBEREREIBEE =
127 2, EEEFIGREH 2024 F/9 2.8% BZE 2025 /9 2.0%, FH1E 2026 Fi—
THEEZE 1.7% ; 2025 FH1 2026 F, RUTREFFUTEER 1.3% 1 1.2%.

ZERRUREIRHEELSFEIRIIXME, toil, FIORE. BIKRE. Al fimREER
RE#FF. KRERR, EEPRIMEXRNHORERSMERIFMEREORmBE TE,
IRBAXRIEDH EE AT R, MTRZE[REAE. TRIHIHZERRITIAS
HEME, MrEEREHFERBREENE, BIKREEEINFA, NmEdHEESxE,

EER, MTKEFRIMERRE, MRIEEGENELHIL. SEKIIRAELHIR,
BIMERTRRESS. BB AMEMIIA, RIRRERIDEIEER, SHEIGRSEMEEIRE
2, H—FHFTRTXNZSEN. FiY, MEZREHEIAM 2025 FHEEFEE
RS TR, ZEENERSTRER R BB, ERERELFRIFIERK . REIMIMNETER,
(EARFMBELFIHELORFIEREREY 3K, SEEXRBERTN, BANELOMBES
F4 BUCRES 7 N BETRE, EEREXBREERNEAAREORZINRAER. BZE
EFEHBRITAMIRE, 10RT BALFEIRIEE.

EEREFBE D =KL

Boffrist, B, BSEKEH . ATERE (Al) RERKETRIOEENLINHLZE
BV EE DR EBREFEIRR =KBEE .

ZEEQERHT—PRFRERSTESR, 2REFNEBEEXREERR : B5KF
PEMFRAIETERE BN, EFTATEERERUINR~SGED
BESRAAENE, FEMEMEISIERRERISE IR,

SittER, IMF £&fH—H (HREFERIRS ) FHisE, BB R KEBIFEHE,
MFABRZMNELRE. LAELRER, XRNEEZNYETERIKINEZEEN.
IMF Z£&, BSEXAMEMEFHE, NMSHERIERZIR. IMF BEEFFREIE
IR - BRRVEERR - A=05RR, SREFEIRNARSS, WRZHENBESEERK, &
KKBE A REFHR, AR e B XL A BESHE REFIE R MEZIA 0.3 MTED R . ot
BRBBERII M AE M EAIDHENER . IMF BERSFER 7 ALIRZBOEBENG . 1Z
IEfEL, WS AREMIER, < ABER EHEE 00 FAREEMEIR. FWNIBEKEN
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TRERE. iaeTRMGE, FESRAKERIZEZ . BEEXKRZ, WR Al Kb

EESRAIAIERES, WmizagtaXREHREN, XBEUSZRAFIEZE, Nmr=

E—FIARE, MEEDRZE IMF EROEBREFS—TTXE. IMF iREiEY, 85

—EF B RIAEFRTENINFZBISEN VB E DB HBEENHESR . EEAHRS

FegtaTiaE, H5EREFRMEZECEM 2024 £/ 122% F+Z= 2030 M 143% . 1%

WANERTHENESS, RECMISHILIVEIE, (EmEInER KRR HES.
ZHENENTTEFTH L

FNEREFEIMIN TN, BRaNEREFIELE, REZNEEMNEEEFR
ERIZRENE, DIRRICERE . R ATIINERIESSE, HrFEigic, XEEROXT
SRR RIBAIT EAKE hﬂmﬂﬁi%ﬂmﬁt

o, ZnnsEAInEL., . MR ZAHRER, FHIPLAERBLIZ 0. L
N RERAIZ BB ZES, B %ﬂ%wﬁwtmtﬂ RS ERR . Z+EEHE.
SEERSFXGEFNNE, BEZFEEFRERZBERHEME, —ADEKE SN
HEAEE . BRASIKRBKAZIE KL, BHAIRSERRIEMD.

BAERSHNAREIN (BRAIN) 2025 F 12 B 2 BkH 2025 FERSSKE
REIEL, SRHMIEREERAAEEREBZEQILFESNXRIE, FHRE
ST RAEMEISIRS . MEERASNWBEEMNINERR, IRENDITEREKH, &
MR FHAERAEEESKEZNED, REEL, 83 90% NEKRZKMIBITHMER
EnIENBE N RANERAD ENEFEXEE, WEMEEBRIRERR, £8R
%%Eﬁﬁﬂm“ﬁ S RTIEE . BRI R R EBENDT, ZO eI KR S = .

SWRIIRE B R, 2025 F L¥E, 2RRZENE 2024 EREAEE KLY 5000 12
fm:?ﬁﬁmﬂfz%ﬁ$ﬁﬁ¢l%@m RS KFAIHE W EOMEFH . MRS (#F
KEFHRZBMNERS ) 1£ 2025 F LHFIBK 8%, 5T 6% SR ERFIgZIR, thoh, T
MERENT 2025 FEIKBRBIBERNTZME, MADEKEREOZ O, g, HERAE
DR (KRR ZEERE ) vFR, BESKEFKER, BEsXHNEEHIE
EARF—EFFFLEI, 2026 FRZEKFISFAERTW .

BEEIENE, ALERARAEIKEZH RIS E I BRARIREFIRES
Koo ZBLETN, F 2040 &, ATEeEEEEHNEKRZFTENEME (GDP)
B, BEERSHAHSHNER, 2ERBZMEFBBETNIUPEEF 34% £ 37%,
B2k GDP BEE 12% = 13%. (3kiE : 12 B 16 B (&F2%R))
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