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e
=y } Y BURF AR VR R AT 1) 4.4820 42,70 2025 4F- 55148 3%
FaE (—H) ——2025 F 5B BUN L B 5

BAE 7 DI R R TR, AR 0 H St 7 5
LI Wi a5 B E SRT R T SR M 5 VR R R TSR
BUONI B30 UK AT 2 1 65155 47 S 31 P9 350 H 742 7 4802 o I
FE B 1 95 A BB s (5 80 T 1.35 5 2.97 6], TUH Yicas
S AR R DR BEALT -

MR BEREEE, SUFRFHEK. SMNEIE =007 7R EY
BRUR, Hoh 49 R IR EHEA A E T AL IEE SN R TR
R, 2022-2024 4F, BUMIAE S A SEPLH X AR P E 2.02 5420t
2.09 Jifeon. 2.27 Jifeot; R AIHEEK 1.2%. 4.9%. 5.3%, 2024
P T I 4 [ ST 35K

X AL M. 2024 4F 50 M4 A8 I BUSIR N 8,400.11 14
TG, RUBCECR, WA ey Hop RGN 3,915.21 12T,
BURPEEE SN 2,315.28 1270, — B AFLTE IR 2,169.62 1276, it
Gb, TSN B RESERAG P NN, 25 EE B BN AR TE TG R
RV SR R Y AT, TR AR SRR AR H S BN R K

BN HEE AT AKTFE. 2024 EK MG 48 BURN 52480
A 17,537 1276, AT EK

BB BRI SE RS MBUBR, BURME BEW RS, BURE
B ERBEKFARRIT . 34 5N 8 BUR R SHERE FTBUREL, AT
e BRI SRR A BLRE 0, RN BURE BB W B R, AR
SRV TR B, R TS R R AL L

BN RSN IR BR SRR AT BB IR K. S48 1 D JRIE G v 3
DX PR LR TR R, RN A4 U R b X B SR AL T e, 2235
AN H B . DR B 48 UG A T i 5 55 R s P e AL, kA5
T SRS B A M 5 UG SR R AT REVE RO, ISR AR BN
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FEER (BAL: 1270

WH 2024 £ 2023 £ 2022 4¢
GDP i 22,667.12 20,913.25 20,164.58
GDP #i# (%) 5.3 49 12
A¥JIGDP (JB) 58,685 54,172 52,321
LN ON 8,400.11 8,328.35 7,578.85
H: BARLIFBUIN 4,605.43 4,830.29 4,254.85
AL 2,169.62 2,078.37 1,886.41
Horp ARG RAILIHE WA 654.04 631.13 582.46
TAEINIE T (%) 0.86 9.89 0.70
NEMEUIAN (o) 21,761.94 21,548.13 19,654.69
SR BUFHERS N 2,315.28 2,282.04 2,041.26
Horp QRGBT IR AN 36.18 231.20 21.21

BORIRUE: SN 2022-2024 E[H R KRG A, STMAEMBUT . SHNESHR, PEms o

IR PPRAE P PR T iR

PR 7 BRI R A FR A5

5 BURHAE F VPR v AR Y cspy_ffmx_2025V1.0
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RIRVFRRBIFT R R R
PP TR = ans e

GDP itk 9/9

BLFSET 7 GDP K% 5/9
A% GDP 5/9
TSN 9/9

AL 8.20 WA BN K 2 5/9
NI BN 9/9
BT 45 % 1/9

fi 55 it 2.60 BURF f iR 1/9
i 45 35k 5/9
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HXATBUZE R 5/5
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—.  FEFSMALREEREHE

BRFEBIR: 20254 BN A WA AR IR 1 2 B TRE R ifiige (—H1) ——20254F 53 N 44 WU & Tl 55
(ZHD

RATHEH: 4.482012.7¢;
B BAR AR, 154, [EEMZE,
BARMBFHR: FUBILELAT, B — MR, a— RS A S R3]

EERSFHR. AW EE RS AHINA482012 70, FEER ST 5504 P 74 Il i
ZIETEIH, BEREESERRmELINR. K QBRS04 MEEIMEY U (2016) 155
) B4, AR LHERSCH . BT E . RAT RN SN BRI S T .

= ERWES

i B EA B
ARSI E L7, AR LRI R, SE%00H RIS 5 8857,001.12 75 76, A A

A5t 5 S 45 % 4:44,820.00 /1 TG .

Rl AGEFEREERAAM (B
R BMEREIR A6

HEE mEEE ARTEE

HMAT  &TFX BEPHATFHRARTT KX 2 H /N X f& )5 oot 2 B s T H 43,882.25 4,100.00 4,100.00
BT &KX BERHZAGEHARTE R X i X 22 8 s LA 326,155.22 10,200.00 10,200.00
BT X 555 2[R 2 By MR P X O T H Rk 22 87,951.22 37,186.00 9,200.00
BT M O BH T R B X P B 3 A S I H 37,867.93 8,020.00 8,020.00
Bm BiTsE BT BBV LIEREN P X SoE 3T G s 82,096.50 4,300.00 4,300.00
ANTK NEIKTARG SR NEK T KRS A X P X s0ad PPP I H 229,140.00 4,900.00 4,900.00

X RHX T X S/ MEA VB @R E (—H) B 49,998.00 4,100.00 4,100.00
it - - 857,091.12 72,806.00 44,820.00
BERIRIR: 25T H St 5 %8 K T H URE -5 b B SROT S TPEA R 5 Y SRR Rt FRems e B

R B W AT A

ARAE %0 H St 58, AR 554500 H 2 v B S oRIRBON I, R S A RAT ML bt R BURIE L,
HITH & pJa B B AT e At 3t , S50 H @Bl 1T PR

AR 2T H WAL 5 5 R 5 SROT A PP 4 ity DA B I H S Bt 56 AN 0 B8 < T ORI T
G B SN, FEITHAEAT S BRI, & T H U AT 2 Bl as xR 651 55 il A B 1 B
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TN RS -

2 AW ERON B HOH AT AR X B R %ﬂ&ﬁgﬁ%ﬁﬁ($ﬁ ﬁm)

T H 28R

TIBHA PR AR R X /N X f& i o %2 B 5 T H 10,489.80 5,637.50 1.86

A BH AT RARTE R X A X 22 s T A2 41,712.50 14,025.00 2.97

L 2 X e Syt ) P X s I IR e 22 B 70,013.40 51,740.85 1.35

% BH I 7 B X P 5 4 A e T 28,280.64 11,027.50 2.56

T B ST RTE M - X UG SR e 13,759.02 6,507.33 2.11

Bt 7S BEK T KRl XA (X i PPP 351 H 13,597.99 7,105.00 1.91

BT X BNV )\ 2 B R E (— 8D Bk 10,022.82 5,637.50 1.78

E: ARESES=00FF SN AT TR H s/ (oA B+ A =) .
ORI SIUH L%, RS TR

MBI W ai Xt B B A BB S B OUORE , ST 6155 A S s 5 Hoh1.35 42,97 2 4],

GBI H WO T BR10%0, K2 Bt H A B i 5 Bl 1. BVAOKRTE,  SERC H YR s Xt e 6 55
A B IRERE LT -

R3 FERFFBIH ES AR

K EEE B
BUH &R 95%  90%
N N
BRGHF BRI KX ZIH/NX 6 5 o 22 & 5 H 1.86 - - 1.37
BRHAGFHORTT R XA X 22 B s L 2.97 214 1.30
L2 R e SR O 2 X O I H R e 22 B s 1.35 1.34 1.33
5% BH 117 R B X R 554 3 R A S0 T H 2.56 - - 2.04
Jak T E G VLIE B P X s SR S 211 1.99 1.86 1.52
BTN N B KTT KAy XM P X i PPP It B 1.91 - 1.42
PURHTIX S /NE AR\ B R ERIH (—) Bk 1.78 - - 1.01

T AR S A=A S N T BT I H GG (B A B S i+ bR AR
BERIRIR: 25300 H St 7 58 At H IR s 55 b BE SR L I IR 5 U 55 VR R T, A e R

ERIE R
1. T H i TR
AT SR H 5 TR SIRAISE T, BURTIH %4, @GS E . TH@E R SR

BRI i et e DN AT UKL R R i e i A B2, I H ik I & B = goa &k, 1
F it 07 WL 2R AT At gt AR R BORASIE . TREEA SR EBE, M IH i3

e
S

PRFRIR S A5 AR PREE R 3R AT s 8 XU

sk nsh, THEE RALRRFN QAVE BN BRI &8 B LA A E TED 2, ] oms 1 4
bt

AT =51
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2+ T EH WA R I XU

BT H PR R 2 TN A LR G IR s, R B R AT AN e vE, DT H i
i ATRE S L — R LA 22, AF ARSI RS . 538k, I S V4% U R HERE A7 AE AN 2 1
W H R R A B AROR, A TGS, TRSGORIEmM, HITHEERnm i HemA, £
T H i R

=, BERETHER

2025 F—FBAF LU REFITR, FHaal; S T REMBEREENRRE RN, MAAEY
W, ESETPRA L. SHET

2025 AT RIFIF R, SEPRGDPIA ELIE5.4%, 15 12024404 4 [ 20244F — 7= F [A] 17K
Fo T AEBORFIM BRI T). FEATR D), RSP B E-HREERE, dWAE
W, A AEF=FIIR SR PRI, “HHH 7 BN R, AR T A e, SR T R
P, VB, BT IR BHRAIRIR . BT AU AR AT S RS, A Z S, Bk
FEIT R VA A, 6 55 A AR B T B, BRISCOIRY R AF, s M5 0. — 3%
FESNTRIEHA IR %, CBIBURAR EHZE T H DR kbR s s . B NFT IR RE: e, 2K
AFE, BTG SIRB) TRtk — D1 . O ECR SE AR, InERHES) — 4 A B BUR R R BUR
52, By AT LR IEIRE 2, B R, Radlk. FRTISS. RRTUE, DA R R R R KR B T
S EPATHE . R BRI EREE R R, (REFRSIE A, M@ MR T, gkt e
JBeTiAE T, WA ECRYE R TR, SCRERHAUET. ORI e RS MBECRRFEE R ).
g5 77, WBORECE MY, BEIMARAT KRG, SR “PUE A CPIE Y GUE, §TRE IR
) R PV E T H SR A G ], R B s . oK =Wt R, 2D B U FIAR 2 15
R F J0HEs s = T i Bk A . B GUHT BB AR P ) AU R M B HE S, RRERI SRR GRSl RE .
TR ARy, FREK AR AR EW . 7 KRN ERE N RTERR, LA A RO B SR 415
WBMAHE M, BitSEaF e gl Emal, Shit—2Sihik.

PN CRBLEZE, R H O FIE——2025% R MA TR E) .

IEEREEBURN B, MTBURRSFEEEAMNE, MRS MERRERY; BE “&RNE
B TR, HOTBUR RS ERATT. B, M5 HRITHEZ BT

2016-20245 , [ 5 BUR 61557 4 BB AW OCAL AR RS, DLIE 28 5 A JR 1) 5 ZE AN 53 57 55 X
o UTEERMTTBUN G278 LG AW BINE, 627 5 &1 R EMRBCRB[ 2A MR, HRBURTE
IR

2022-20244F- 1 J5 fik AT MBS 9N T7.37 34270 9.34J344. 70 9.79 34470, 20234 LUk J7 fk &

N |


https://www.cspengyuan.com/pengyuancmscn/credit-research/macro-research/20250512121139638/%E5%85%B3%E7%A8%8E%E5%8D%9A%E5%BC%88%EF%BC%8C%E5%9D%9A%E5%AE%9A%E5%81%9A%E5%A5%BD%E8%87%AA%E5%B7%B1%E7%9A%84%E4%BA%8B%E6%83%85%E2%80%94%E2%80%942025%E5%B9%B4%E4%BA%8C%E5%AD%A3%E5%BA%A6%E5%AE%8F%E8%A7%82%E7%BB%8F%E6%B5%8E%E5%B1%95%E6%9C%9B.pdf
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ITEBAEE ., BACRE, 20244 B ) 554,72 51470, R N1.34%, 42 4F AT T Al H )7 £k
775.07 /34475, [FILLHGIN8.42%., 20244F 13 5407 N N2 Joth, &4 Bt kAT B 4:3.38 /514 T
Horp s T RLRAE BT “HEk 7 TR 5135,01812 70, FITALBifm “H5pk” Bl & i %:8,778
1¢76, AT EHAF BN ER T L6 2/1470. 20254 1-4F, HJ5fids RAT83.541470, [F LY
£4184%.

M.  &5sLh

BMNET ERBEE, LIVEMMAXTESESRBERL; SFERRFER, SFFHEKER
REEHBDLR, BB R XL T RS (R A Bk ss

SN T IREFREIX, SRMARL7.625 7 A8, NS ASEK. B 2. 4,
BRI T, DA KBS VE R AT R T VRN L S IR T v AR e 1V PN RS R AT A T TR = A
M STMMERDUE. Wl ARG, & K184 R R R X, AR 28 LIk N 1% A %
Bl SEEAENDF, DRERBEN D 5L N36.44%, UT4FE S 48 B HE NP R B, Sk R
2015%F K [1)42.01% 42 T+ %5 20244F- K 1)56.65%. {H-4x[F A H RS I (78K K 77, B st M A1 S
b NS R R Ty, 20244E KA HAE N T1283,860 5 N, L BAEARIADE TN, H
AN AR

SNA PR 1,100k i 45, SR LALLM, Ry 3, bR o A )iz, HOIm AR
A RHFAN61.9%. BN RAEMRIEFE, K aofy = st EHE s E A, HrhE S
A B BT BT, RS RIEAGEE A E AT WA B A R IRL0002 R, B AR
BUE3,8002 Fl, 2 MY BE IR 1L 3, 70071 .

SN AL 3R AR Y A X R S Sty BRI ATT X BR= MG IX . LA, 2
P P F X B B2 BRI, BB AT AT . LR, SIMEFFEERE R =i A BAK
B, QWEBPHE. BT, StME ORI Ttk SRk, iRk, SRR R
T BREE N AR IV BRER IS 2% A BRI, SN AT IR 72 AR U R A

AN I A B OE R LR R AK9,0004 B AKIZ T, S IETIE “AEAKIL. B RERIL” /Kis dEIE;

Bz J7im, 51N SRS B IR B T LW A 0 i) “ — XA+ 3”7 Wi R, LA b
Wi BB IEERE B RIEEFBE T SCRF BB RHARTE BT & B EpFris s L) (EA
(2022) 2%5) C(RAURMIAR “EI” O, BT ST S E A PO R 4R A SRR a X . DL
AR 2 B AR PR X . RS IUR A 5B st . B 2 5 R R BUHT IX S A S SO BOEAT X, A

L DASE BRI B2 T LRI % L, LIS SOTTIERR . 8 SCRTfF . 2B L B ke, BY R BB PRI F. BYRE . N
BT I AT RURL S G SRR “ XS 1L MU AR -

N O o A\ SN/
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KR RGN B KIE, AT SN BE LR G KIS T .

WA F 3 1 E AR TRE S E KB IAR RS, St I ST RS RIFI K . 202247, ZAMTH R
W, SMAGTSATIEOLE I IE: 20234, BIMIA ST F F 224.9%, (HZ G R ILAL M A
R, ZUGEAE A B T EONEESG . 20245, B ST EUR I 4 EP KR, (2] TR
fr 8 KAV, SNEE REEREHAPEONEE . NERAEFKTRE, SMERTS
37K o 20244F 51 M A8 A3 X AR 7 S AT G T[R4 B N F2IGDP. 20244 51 M1 44 & RSN Fet i 1
1, HEP IR R IS AT SO L B4 U K4.2%,  AKH AT S IR AT SRR, B BAE4
N HEKT.0%.

SN AR [ E B B T R s, A TR IR, (E 5 B R SRR, RS RS
TERIA FURES. 20244F, 4248 Tl st M L4 11.3%, TV #EB & LeRpaedf s, mBiR™ K
4.0%, RFEERDIBANE DR

WEF RIS IR, B TR LTI TIREOR . B TN R, 8 RO
ACFRUS R, FINAIAISCHE “PIH" B0, Mt 2 %8 FRAW K, 20246 2B 2T
BRI K 3.7%. ST, SNE RRLE R T, 202405 K RN TR B R
e, RPN, BOMARIETFRIX, SR IOR IS T 6, I SM AR AL AR, 3t
JHATHE 151 5 At 10932, 2 BRR T3 R DR, 2022-20244F 4 1 1 AR FF 39 K AFL
).

4 EEFNE LBRIFIITRA AR Cafl: 1270

£ R g R £

X 45~ S (GDP) 22,667.12 5.3% 20,913.25 4.9% 20,164.58 1.2%
kg e 2,971.66 3.8% 2,894.28 3.9% 2,861.18 3.6%
g 7,097.58 6.7% 7,311.44 4.4% 7,113.03 0.5%
=g 12,597.88 4.8% 10,707.53 5.5% 10,190.37 1.0%
FBELL b Tl e - 8.2% - 5.9% - -0.5%
[E] & B - 0.6% - -5.7% - 5.1%
FLoSH B i R R - 3.7% - 5.9% - -4.5%
R 862.38 13.5% 759.7 11.5% 792.86 21.2%
ot IR AN TR RV ES/C S 1 37,764.82 4.7% 36,066.64 10.1% 32,761.05 9.0%
IR APN IS kne O] 48,428.68 7.5% 45,063.45 12.0% 40,223.09 12.3%
WA E R AISZRCN. ) 44,558 4.2% 42,772 4.1% 41,086 4.8%
P AR JE RSN o) 15,856 7.0% 14,817 8.1% 13,707 6.6%
A¥IGDP (JB) 58,685 54,172 52,321

¥ GDP/4:[H A5 GDP 61.29% 60.62% 61.05%

PE N T 37 P VAT €/
BORBRUR: StIMAE 2022-2024 4R [H R G KRG A4k, PuEMgoRe et

N 17 W Y
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BN A S TV R SRS, TR RS SO A E 3R, BRI HRedR s itAe)
BURREIR. EEBE. REEHETER. SHREHIES AR WA BIPE R R

TINE RIS AT T, A= s M, e 75—k S HiE D R, B, =~
WoAFET, F= I RE R BINAETFER . soNESE— = =k b 20214 1913.9: 35.7: 50.4
AR g20244F [$)13.1: 31.3: 55.6, F=rA G Ebit—E T,

ST SN Tk 5 Ag s, R HERERT R Tl AL, WM A AL e SO P IR 32T, “ON Rk
St 2 BRI b 1] R A S, OFT REVIRE L ST SR A, A RS A 4 [ 40
20244F 4 B MDA _L TV I e (R EE R 18.2%,  “ N Rkt ” UL DA Tk Bl o5 A L DL L
Tk S AR EE IR R 2182.1%. AT, . YORMAURS 5% il Mk A8 0 F A BE 39 4K 7.2%,  JEH A5t
M 6 RER B LA SEARE G K, X R X B R AR T SR Pk i 3 520 ) B R e
BT T R BORAE P RBERIY . 5] ol ] B2 ) 16 7.29% 50 2.0%

20244F, SUMAESEEI /NP, @260 ML A BT H BRIk #
IER . PRSI LT, SRR B SRS R, HESIBEL L. LT
WA TR IR S, T A EAT I I3 5 1 30%.  BURAENE LTI, HERERER ™ L 25K bR
WP R, R SRR R L68MA N, HEK9.8%, FTEOY “HIULL” DR BT KL SEAREE T BEYE
BHATTH T 0L, BIPERNR ER79,200 5 T 1L, KHE#IE2,60014T FUi . H1K:8.2%. Hr A HLitAS
B sy, Bl ek Ui, B REdR I REIA38GWh, A B BT REIRI G I 105
Wi, BFAPHEIIIm, RS CARBIUE TR, eurEd s B BdE 0484y,
1I55Eflops, AN E R ERE . BESRGRIIHIX Z —o KBRS HE, b a a3
JI%%, SRR EAE RN T k1,355 5. Fil ™ LRI, SEMcE & Fl “ =it e n,
HEAR A e T Tt

. MESES

BONEWMBEE MW, —RALTERARFEE K, REF R HERR: BUFEESRAN
WX M BUSR A TEREZAIE, EUEFEHERSGHIERA T, 5B 15N L3553
oM, 20234 DR & B BIRETE N RN BUF S I EZ AN T

B SN LR R, R8I BUS NIRRT ] I BN FSOR T
20244F 4248 — M N FE IR 3 RBUR PR e MON 7 L 23T 9 72.4%H127.6%, 4 OR4F 15 1 A5 34 {H 20244F
B TR — AT 77 UL AN, SN SRS SRR ST IR RCR 518
2 SN Gee /N R bR B, B T 35337 HL g EERE AR HbR: B 2027 4, THRIFEARBHERAIN T HredE

AR, BURREIRSE =4 5,000 {272 WAERE, DARCGE R Bl . REGE R TEE . etk s =1 3,000 12754
LR
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B 5 PN 44 76 TG 38 KT K B 5 RS 1) B B A, T A SR 3R A5 vb T (R b BN FASATS 3 K
2022-20245F- 57 B AR BUSUINA B s, Hodr B bl N R ERIE
R5 IEFEFRMEEER RERFMBRANER (BAL: 127T)

£ BEL e} AEL e} BARL

TABUS BN 8,400.11 4,605.43 8,328.35 4,830.29 7,578.85 4,254.85
(—) — AL 7 6,084.83 4,569.25 6,046.32 4,599.08 5,537.59 4,233.64
Horp —RALTHEIA 2,169.62 654.04 2,078.37 631.13 1,886.41 582.46
Bt/ TN ON 3,915.21 3915.21 3,967.95 3,967.95 3,651.18 3,651.18
(=) BURHEESIRN 2,315.28 36.18 2,282.04 231.20 2,041.26 21.21
NN (6D 21,761.94 - 21,548.13 19,654.69 -

VE: (D WMBUSIA = A SLTRE T 1+ BURF RSN (2) — A ILTRENL J1=— A FLTRE YN +_E oAb BN 5
(3) AR =IRIE RN A+— R U RN+ T T RS S AN s (4) A BURN = BUS RN RN .
BRIRIR: St 2022-2023 R B EIR A . B4 2024 SEFREPATIE LA 2025 E B R AR, TPIEmS o R

ZATEREAKTHIZ), SMAE — A IETEYRNAE 2 E AT R, 2022-20244F 53 /144 48 — K
N SEFREON |5 T BUS IO ELEE 53 1) 24.89% . 24.96% . 25.83%. MURAGEHIRE, SN — A LT
SN LB WO 9 32, 2022-2024 4 BSOSO 7 — M 2 L7 B8N EE BB 93 il 9 54.16% « 58.79%
57.29%, FEtE—M. SONBEBUN DIBERL. ARl i 4ed @ BRI RBIN . 20224 5
M T SSHMER AR BIBOR, SRR R i 2 A BN R EE T F%13.20%. 20234 — R A
PN R LE 46 10.20%, 32 % 5 K 202244 H A7 46 St K KBS (A B HOBR BLECK,  FEBBUIR T30
2024448 — M A FE TS YRON [F] L3 14.4%, R H A L3 K 8.2% [ AR Bl N, o rp 404G S 2 USON
H#471130.4% .

2022-20244F B M A AR — M A TR EZ R BAEBION, BUSOBON =2y L Fr 3Bl 3448
Bl AR N, 20244 EA BEAZ BN BEAE TR (Fr) AEEERKN. TN TEENE
PRI ZEIEBIIN 3 71 264.62. 70 35.64470 30.742 70 % 13.5644 70 . 2024448 A AN 3 2
FeVs T AV TS B S I E B

K6 ILERMELERERR—RAFTEBANER (BAL: 1270

-] BARR Ex-) BARL Ex-) BARL

—RAFLIERAN 2,169.62 654.04 2,078.37 631.13 1,886.41 582.46
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