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(R 7~ FRFE) (BAF (F31)) RELFRFFE LT CE L TR
FHERFARINZ—, RLERBEYURT FHRRFT =R EHBHE AR LK
X REEAERMOGBRRE, FARPELSEGF A SRS,

(1), BL (Ashs ZH53E), €17 F 1980 £, L4l Re 284
RAWFE FHITVBATHT ZHARERAET R, THARRITR RN, &
T EA T KR NTRBERIT S RRBEEBE T BT FTHH R
Ao () 1R 10 35k, BRBELFBEPLAAETERS R, KB L
BEHEFRFROBAAIMLZH T EREFE, (F3%) o9 %3714 EIHMHA
HfrB X o Z B £ 1989-1992 Fa b R P EANEF SR LMK E
ShE FRREESH; 19931999 S R P BRF 1 EHRLEST * KR
EHEHRAELE (MAFFE) £4; 1999 F B L FRFEEELE PSR
BB, {(F%) R B AT RS EARE, 10 85k, £5 (Fi) 45
HARABHEITH SO BA, £F LLERALFHEBNA WIOMHBH T, Hik
B “HATE, BATR A “AREL”T B FE, AL LELE ZA
+TTHEOEFTRENGRRTHT =R RFHT LZ KK, K 2001 F4&£, (F
W) EXANFmMR, HHEEH 56 (ESF FFF) K Bh (R K
B HFIEY

(i) AARIAR, FRERTXNERR, FRETEERIT, ARARF
FEMWEFRE, AL, GEPGBOTHFAXLEERALTHXS, EPf
EH, AEeinNA TR RS, HRBHA LR E B 6 E B ot Ig
E, AR R T4, de (FIiR) HIFEIF,

AFHE CF3F) RERA TG KR R L, ERTHR ZMSNFR FH
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1



BRELYF;, Fo. = B LMo, FHERL AR () R
RS BT T T RAEE, A FR, AafHEE. R PTHK
RAFFAERRITRE, MBS BAGHT ZHOBENE; FEAHEAE
i, AR F M, A E M. A A8 PR AR DRI MF
6 ANBE R E WL, FF R RAE T B R F TR
HTFRANLEHARRKFFTFHRBGRFA, B - HFER S &L 8
R, RS RFEHFMIPIZE RRZFF: LFEFTEREEAR KA 645, F

LR LEF SRR GHE (F3F) 43R0, 4% 100812,

W F
2003 7 B



H %

%—% lE\ 'i/t\;
2001 ~2002 4t BT PR IRE & & i 7 R/ B

................................................................................. ErE O£ # (1)
Em BEBRU ™
TH o eeeeeee e X¥EE (36)
FEBRAT, vevveereoreenreoseastese e et e ¥ E (48)
A PP xEH# (57)
B <o 2 ¥E (66)
E=m BT~

BR e Lz (74)
e L (81)
PR PRTY ke (87)
BBl Lottt %k # (93)
Bl K # (100)
BB e Bkt (104)
BH oo % B (109)
L PP PP e (113)
B oo K OF (117)
L PP PP PRI g,yg{j;g (129)
BE o ggg&'& (135)
BB e k # (141)
K et e 5 (150)
L LT PP PP TII g«i)[ii# (155)
A e, £ # (162)
B heeee et e e FikIh (168)
BR oo g}(‘g]gg- (176)
BTGB e I k% (186)

il



B BB oeeveree ettt e, 2#E (193)

- - i (200)
Flm FERE ™
7 PN FE (205)
B e Z2mE (209)
BREL ko (216)
BB e e ki (221)
FEHIRIL <+ evmemmeme e et e F#E (226)
AT e e Z4E (233)
B B % (238)
A B v e £ # (244)
T et e £ # (248)
D= o TR T T L LT PP £ # (253)
FE TR A cevereeere et e e £ # (258)
EIA e £ o (262)
BT e el El & (268)
FETE A e, EF#mE (273)
T L7 T A& (277)
Fhm BR AR
T B oo, X3 E (285)
B BE T e, F#E (294)
AR e (304)
BB e e % % (312)
S VAL EF A& (321)
@ﬁmﬁﬂg .................................................................. k H (327)
B = | PO (330)



gﬁ——ﬁg Eg t@

2001 ~2002 4EHE SR P2 IR
B - A e it R I %

ELE £ #

— R KRR

HeRdmlrlk, AT CHEHF R AT RERAE R, tHABUR MG T IE S8 ahE
R E R E R

2001 E 2 A KT BER W LT KRBT 2000 FEHKFE, 2REFH KL
1.3%, KKIKF 2000 & 4% HKF, ©AIFTH 1991 FLORMHK. 2ESMATHIAR
WETERE 7 2002 FHALFMRER HHL, 2FLFHKY 2%, ZEHFRT. B
it AWM. SR, ARKESFHREEMNER, 2003 F LEFLREFEH
zh,

¥EE 2001 ELELFHEKEN1.2%, £ 1991 FLEEMK—E, 2002 F25FK
BAK2.4%, ATHEK, 2003 EH—FF, XESFHKEH 1.9% . EESFHE,
X EFRATFHIR BB KM,

2001 E M TFREFRTREFELBERBEN, Hirg ™SR ER & L
B R, 2R RME TR BRAMNMRERERRG TENEYE, 598
“O-11"HEE, BEFFmIERIETE, 49 0 AKE, & T2 5 HE K 5@ K8
BrEEEW, MR A FHREERH. FEAALSEME (-13%). 8 (-6.8%). #
(-21.5%), 8 (-31.2%) HHrHEs L EFRKEEN TR,

2002 FFH R AV BKZETTIFF 2001 4, HAAMAMELSMBEESIPEA, S5
FELFHKT S 14.4%, FERAOLSRY, BEMHE LK (13.8%) s, HM
(=1.2%). & (=3.8%). & (-5.0%). ¥ (~12.2%) N#kLE F Pk, [FFELREE
TreEh A S Lt 1997 &4 52 120 F B 2002 4EAY 19 {235, H 2001 4 F [
13.64% , FEFIRIT 10 XK BALKF.

M BN AR AT L B PR EORE, AR —E4FFENEE., [,
PR AT GO BB ZRSE TR, X—SEMERRAL RS, 1995~2000 4, W
FREZEEBHRER S 300 K LT AT ES & 20% TP 5% (Cooper, 2001;

. 1 .



E & MJ, 2001. 11), HREERN, 2EFATHD M 1990 F 1) 980 42 F e < 2] 2002
4/ 39000 12X 7, BET, F AT H N 3200 2% 7T, MTHEHAE D2
(GE, 4500 fZ.%7T) MHifH.

BRTHERE L LRA A EEZRARIB=HEN, RTEENT L HNBZH —ELT
i, EREMAMMENEAERHEE LR T LEFME R HaesFraAnBEs
ERTTHAE S, B LREFRBHEM™ L, MARSHE” L. #AFYMELE, 23Rk
ARG g3t R W = F ' RE W,

(—) X4, AFLHNBEEFBESYV YRR

B2 ERICASE IR BE 2 DA BS B A B 8k, 76 2 BRVE Bl N SHF 1T 0 45 1) 1R 88 R 5E IRAR
i, DIRBBEMTREABEMER, FELEIN: 9 VRSBENS, 7=REEED
", IR, ERNSE, TLaRBEFRAMERE LT, KA TFHERARTAZE.
ERAFBARYE, UERDTLER. Wi, HEAMERERLZES, HERE: 90K
FELRBEENESR, BEARN —SHESKERAANIFREENF LB, KEEFME
H A w X R g P 3 R R R B  SEXE S 7 A F RIS E NI

PO 44308 {5 B SS B TR AT L 2RI TIR KME R, EIREBERMH
WHERT, B k2R BEmMMRER. Bl sEE, R, FHhFEFBEENT =M
WaHFRE, UBREKHNAEELREENRT, £NERMT LIRS —R gk
BEHEAGE—MERTHER, BREERZED LT P 5HAKEXRREB TRTE
A ERRE,

1. 2001 F2RERWIHABAERMEE, 2002 FH53H7E 30F FTR5H

W20 B4k, LierR. AL, BT HAIRE, UKBRAES T
(B ERAF L), DA FHIE. SISt AR R 28 RA SR EE I TFB, L
HRERERRE AL, URELSFRMENHNMWERT I (BEF AR L) 4
AEACAEANMARERE . EILERFRIF MBS A 7% E SR> FHEL R
kB AXMHEHEEHE.

EERAFHEAG, 1993~2002 4E, ZHETE 2500 i X Thl L K2R E & B HIT
KA 130 4, 5B 713.192E50; £WFH L 146 1>, X HHIIT 264.40
2% (% 1),

2001 4, 2RANKRERAMREAFAMWIIFREB TIEF RN FTE, 7 26 &, Wi
S8/t 142.4512F T, HPBRER 118, 55.32{2%k; #HE 158, 87.1310F T,
3H, WA (Biliton) 85 BHP AFEA—IGHR, BIRAEEHFALREKKN B
ZERRERA N H BHP Billiton 24 &), BHP I Billiton 2% 5K 53 B 3HA 58% 1 42% Ay
Bety, BEIHFT=H2801LFKT. FEE, HAE - KBEEHEBAREY WA A
(Newmont) WHIMKFI &M /A F (Normandy) FIMNE K 2 H—H4EK (Franco —
Nevada) AFl. 12 A, BFE (Barrick) SEMATIEHR (Homestake) A FIHFH

2002 4, MHTESIE TR, SFERE 19 HRHE, WHSBM LEM 140 255T
TR S1{2ETT, REIE64.52%, HHREBWH S &, WHEH 15.612%T, FEH
Anglo American WIIR 77 8 = P T 8 Disputada (13 {ZE T L), Sterlite T2 5] LA

. 2 .




9200 J1 KGO LD I T (Hindustan) $E23+), LionOre 23 ri] LA 7590 75 % JCHUW Anglo
American {8 A LN Tati Nickel #1 BCL Mines % . #E&WIFE 14 &, W j'jl“A'gﬁ 34.91¢
f)ﬁ Dig KA -8 %8 Placer Dome VL 7.44 4238 O IR KR S — 8 6 /4 7 g Bk
W21 (Aurion (xold)
2002 4 7}, i BRI n g I VG 0 Bk A AT Ik A WE P 2 45 42 B L ARIT
I, RS Gl XU A B AT 62.4% 1 37.6% BIBRGY . X RAE BRI E AT L 5 P
SISO TS 9B 8. 9/, HARBA VA E 6 HAMNE L 6 F
mCMNMMﬁAM FAE JFE AF], EMES - BENHEB S EE SEnaE L TH
AL KBRS Al HACKTE BB A A (Alcoa) YXIMEE 4B £ HIR I A ], B
i} BA 46. 3% 4 [\'/J 53.4% 11 0y, PSR B T (Norilsk) Bk 24 #] LA
3.41 MIXJUL‘W”’J}:MEW FOVIREE (StllWater) B2 w], B W2 & & 8 55 4 FUH 4 B
FETRANEY CHIBL . LAY B A0 e A0 1 TR 0% 57 3 st R [ B 35 4 L 407
feid Jany 104 III PRI ROFBUE T {CE T, Hh e Im  48% . 40l 52%.
{6130 BERE G e ol B 72 48 (1 55%) . FE26 48 (A5 20%), 4832 k. B4
WHITEST N 2.6212. 500 W 156 L%%&J?%?-ﬂjﬁ%iz.w e

F1 19932002 FBRERINEEH ST Wifi: L %0
» Wl i ;; S RGO GT
v K14 pE KT o A P4
1993 D BTN 8 10.98 19 35.39
1oy s 6.9 |1 32.30 29 49,29
199 o 37 17 1586 36 53.63
1996 Y T 6 497 40 123.75
e T s s 8 siM ¥ 810
1998 14 ; 13.04 ! 14 31.89 28 44.93
e 39,30 17 39.97 28 79.27
2000 " 3 28.37 | 3 1845 26 0.8
T " 55.32 15 87.13 26 142.45
S s Cses 14 34.91 19 50.54
T 130 34060 | 156 372.58 286 713.19

{0 SR AT 2500 )5 X0 b
PEFLAH . Metal Feonomies Group Strategic Report, Vol. 15, No.2, 2003

2002 4 TR KA A Al ZRIMHEIE, SERAM B LSR5 EMES 1 461 12
oG, BE2001 40 818 AZ K0 (AUBE KEE—AE RN Z M3 ) THET 43.64% . EIH
RUMS SR TS shAR MARE RHIX , 8 FAEREIN 4 &2, ARS B RIS TR, It
WX RIS -9 K, e 14 &HFHEM, SHWOVIZELT, B EEENSE,
2001 = 2002 F FEWIFFHIE L2

LAY R S O E 3 2001 ~2002 4E 5% F 500 3ot 0 R 3 (W E R T
JERBEA A, a0 Lk ThEREAESET 3R, BPRTEHFEEDR (Exxon Mobil) .
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LML (Chevron— Texaco) FIKEEIEFIEHT (Conoco— Phillips). ZEBKEAME k35t
Z&E, BTAMTRANEm, BFNE. HRE MRS A M R HER C B 26T
10 fiL,

F2 20012002 ELHKRAMEFTUHMZES B HIET
HBER B0 B A2 B

R 25 B Hoeh s 22 5 0 e L
F 59 8361 7739 6.00
meEx 52 13556 10467 5.63
Je¥ 14 9107 7885 4.81
Hfte 33 15079 13285 1.67
2002 4 it 158 46103 39376 3.10
2001 g 159 81775 65115 4.07
2001 4 it 158 55914 49212 3.95

iR Oil & Gas Journal. Feb.10, 2003,
OuF KM—FHFH2Z MO A+ QFEAM—IER S mKEH#.

F¥3 20012002 FHRAHATEANEERFEH

A fi) H (B0 MAERRA E LK 3258 A H At
2001 &
1A BB RRI B 55% B 2712345
2 i EFH 3 I Tosco 0 1ZE5T
8 H Devon Energy # 3+ Michel BE I 7T & 2>l 35{2%x
91 Devon Energy #J+ I & K P58 12 fEHR A 7 851Z%T
10 A1 BP-Amoco-Arco $H #8[E Veba 16 Z3%5T
2002 4
1A ZHEXEELAREHFRMNEAEELA, RIEFN (EnCana) A7, | 168LET
A 2R BRI A R R R RA =i
4 J 8 2 B AR B BRI A5 0 T T ) ] 62 LT
TH AR E] (E.ON) Y Ruhrgas 2\ ) 40% A 45 41 {2 BkTE
8 H REEME S REAMA R ERXSH D RRERES, RISEHEKN | IS1LET
HMAFIME = KRETA R, FAFRME 750 {2%T
HEPIFHEHAE (Mid - American Energy) W% (Dinegy) FT/B4iL 18.78 7.2 5
KRS HIEAB (Northern Natural Gas Pipeline Company)

PORERWE . HRAM Tk, 2001 4 6 ¥i; PEIEWHELE, 2003,

2. KEBETWARMET X, XLREETHEGHEEES

B JUFE 2Rl MBS IO, 8 2mT i E P EH— S5 . 59
RAEZEFROEET VAR EERERNES ., BhMNEFEAMERLRIET —RI0H
R, PRTHE, WRT L, MHGMER MBI %S K, mEERELN
] (Alcoa) T EELRMIFT KL, RNHR EBANERERTLAL, HE
L. BRI RSN LEAIEH RS —, FRHERA 200 Z12ETT, 2001 FRK
MW BHP AR MEE AW AFAKEE RN R LR TFEEEUATANE- KL EY

« 4



g, BERERE = KRE A0, 8 R O E R BRI gy 208 2000
FRFHINT, Alcoa . Rio Tinto, Anglo American, BHP Billiton, Alcan/Algroup. De Beers.
CVRD FNAKT A Al 385 AIbE . # R s ey iadehl 4 i B

fgeil, HAZ SR LB A TR 8000 %, L KEAH L & AU
BULEAGHER. BEMEER (RMG) 2000 F453, £288 50 AR 2/l HEf k%
b KM 25 KARY, mEEFE . W EENKEIEEZHRESH A a8 19
K, BN 25 RAGLE &N 78% . 556 Raal By CVRD 2], F MK
Codeleo 2y i, BPYEFHY Grupo Mexico, FEIGEFAY OCP, 1% LARY Debswana, LA A B
BIE 2] SAIL (8607) H Hindustan 80020 6], HATEH SRR 22% P& 4 RMG fib
i BEET LY R e B BREE RS, R RSP E R A TR H B S

WEIRATTEMA (MEG) 2002 4RGH B4 #5 EH 2> T B S R RS Y A, 1
HITEREKA 10 1l % CVRD (EPEIRKIT 824 7)), Rio Tinto 1 BHP Billiton **
R A7, CVRD SR 153 . A7 298 & Whlidg, 2000 4830 i 0 ek
B A B MR B AR E 70% - B L 2 vt S @ Bl S b R 7, BRI Ik 2 il 4
W AT ER 3L S% IR, 23. 2% MEKT O R, 14.9% WP R, 12.3% 6T
BRI2.2%M5B ™8, 10 KA dES T AFEE 70.2% W 1, 79.3% 86" &,
74.6% MET T, 57.4% M R ST. 1% FE /. /T 10 KA RGP &8 i
ILLE N 26.7% .

TEATIMAUE, T4 3 [ R A5 M A0l A RT7E 20 40 70 RIS B 5% 2 7 6 28k
VF 2 IX AT REM SR AL, (AT o BRAT IS b X LA SR L A T = BRI R 24 40 % . 2001
FRREXWRER - EPAA . SMAA . EEAM - FEAMAR., S EE+ A
Al BRIEER R IEMIR IR R A A . ER KB IER S RN F ¥R —YPF % 10 K514
AW A SR 2R SR RATE 23%, B EAERK 2 A MNEE (F4).

X4 R OXBETLATNEHLE

- 10 KA k2 10 K AT il
AR [tisntm o] el 2 i
XA (Anglo American, H[H) 6.1 KHBEHEERANA 12710 (3.8%)7’7‘”
HUREESE (Rio Tinwo, S18 /MK FI) a3 | mEsE e 00 (3.3%)
BHP—Hilliton (KR /35 [H) 3.4 SR W — BTEERN S o] 9655 (2.9%)
MUKW AT (CVRD, 1) 2.9 | BMTHEEL A 9795 (2.9%)
MUK (Norilsk, (R ) 20| EEREMBRIR KA A 270 (2.2%)
FHBK 45 (Codelco, $0F)) 1.9 FeH AR IE AR {02 ] 5095 (1.5%)
%45 (NewMont, %[H) 1.9 | PHEF RN K - YPF 4] 3225 (1.0%)
AERIBELA (Fhelps Dodge. %[H) 14| BEWRSEONA 6000 (1.8%)
5 (Barrick, MI®X) 1.4 R 2P IVINUE RS S| 4420 (1.3%)
BB HH (Grupo Mexico, BPIH) 3| REW R A A S810 (1.7%)
it 26.7 it 75080 (22.5%)

(DMining Journal, 2002, No.2 (#EKIHH M RMG S5 1858, 2 1999 4 Hir)
@ (IHRAOMEATE) 2003.2; * 354 b g8 S HER B B .



3. BET AR 2R LMk

Ol 2R EGE R RS LA A S LSS EE MM, BUSES
R A FAZEMAT WA, AW IBEFEFE, KEERABAR—ELE T2k
WABEIR, WMFTREARERR 45 MERBITEEFE, fEEPH 28 NEEH M4 E
g RWHRAATE 30 BTEFAROE. FERAEFES; EEEFE (Mobil) 2ARIME)
HIFR GRS KUK 34 MEER: SHEAFABE 20 B MEFEOHSEET L. 20 i
90 AL, EKE. Mg KRB — 2 F /N b2 F AR A SRR . 48 Salmon
Smith Barney (SSB) #HZ%E 21 MEE “WAMIERF LB K HERE” X85 FE=E &
5 KA RER 233 DPREGFIE A A B M (World Oil, Apr.7, 2003), 2003 445k
BA A R R L 1332 123650, HAPRT 10 KW HER G BB B/H 52%, AT 50 fi
HEEHRA 1% . MEYEP 4% R EE, onimimeER, A 67% S HIESRE K
KX,

R E AT B & 7 H, 1998 FREA RN 75% W0 $h# TR Ao, i
1997 #34 71%, 20 t42 80 A4 FIHMIA R 30% . 1991 5F i1 & k5 b Fhdr 2 74 59
MEFWEF), 1996 FHMP 05 MEFK, 1999 AN TE 100 £ 4 FHRE 3000 £ 5 AL H
11580, N, EERAFEEIINI R ERBL 6.4 27T, SHERLHESHY
73% . BAKI., FEdELLR BB 2T L HEE . ESEP A& EIN i
BENHRMEEREYK, AT RREOHE, DR TEME RS EF W,
B, R HBEMARTEANAERE, G0 FEHE, BESELRIRE
TUHETHS, A ARBEFENTH S 23 5hA,

4. RBEFEHPRRPEFTE LK WME T EHRE, HEEEBER

20 42 90 ERLIK, B 23R1E. RAUURD W HEIERR, $508 1997 EFF 14Kk
ERERRHERIATTH WAIMIECR, RFESRT =52 F R 0 EOEM H & REER
R RPERER, RRFENRBRIEE L QB W EIE T RIREOLLAZESE LT,
20 42 90 XA 36% FFAE] 1997 F M B FIE 56.4% , HALIRT W EIE T & 1k
SHX . WE, BTFE 19971998 R T ML BB RELFARBSEW, HRY
WARS, KEERT WA RE L RMR QR R FEA s, RS ASFAECHE
WHKIE E. 2002 FFHE. EWMATE KR (FEERKFHT) HS2RT = HaEfE
LB T RER] 45.7% , Hoob T oK H# X p @8 1997 4B /0.5 10.9% F RS 4.9%, JEM
1998 8 ki 17.5% THEB 14.8%, PLENM SR IFHL BN, BLRE -, &5
26.0% .,

W FRBHEFE, 1998 FHHR KRBT =& (Fik) BH 485 2% 7T BB %M
B, KRPERL 34, 1990 R 10 MNESAE, 2002 4F 760 12T (AMIFEER
TH) B8 ILFFRBBEHE S, fiE, EWATMILSE 58%, =X & SR L H#k
WH31% ., 14%F 13%, HERMRE 6, EWESNL, THESHERS. BFmne
KA REHRRIEER, Bk, JCEBaRYRT & as FEH T T,

TR, BHHREY A, RBRPERHHERBRRRA, EEEG =L
Frdi bl o= RE—¥Ah, MEYBAE 173, 251 20 g 80 A& K
WISADHDE EAMETY, KBRPEFH G HRET 60%, H 20 tHE 80 4Ly

. 6 .



KT 10 1META.
(=) MFigtbHzh 21 ey WATBgE R

WRERBEE, BERETRA, BORERR, £ 21 g Walfeg K RN,
JLH4ER, BEERD M A K Rn R RS R, B R, BkEy wmy, AHEE
BR8P b B R SR AW e, L RIERFEARBER A kS g T
AW, BRAREKNKMERAREMARERA, @R ERT ™8
. FRBOBEARE IR ERREM EERH/E, XURES—LRT VAR T
Az EERE, REAA s FEARFE B L 3 FhRERERITMHE R
Mt T e/,

Bag ok, FetfREREAR SRR A AT HE S 23R P IR A R R SR R
HHEBKHEMR. BAR#ELEY &, k. RN IAHSESEIM A TREEEKR
MR, R B F AR

BARBELEY B & AR, B, A, mER L, 97t
R FER WK H L. £E L, EBXIEEX NG E%RBRE, I 104
HEA 20% FIET A A 6% FMRASKUIMERE TR L, B EAMEER T /RE 254
HASMBAMER]E) 25% M 36% . B =& HRMEE O ESF—FMA, 01997 45
HEFELE 1709m (5607 ERO) fdgilr=im, % F&FHMKRNGESR T 3000m, BiiEHE
2ERAAEST W REEER 5000 22X, TER, “HBEREEAR. KFH. &
HERVUSOK T RMBAR . BV ZNAMA TEEESHEAR WA G MRS
BOR ., QIESHE MY TERTE. 010 487, d08AMETFREATERH 16 ZL,
BAEC MBI 4 £70; HE Wytch Farm JhH B FRKE KBRS B E, H—R MR
BEMZER F, 1999 47 A BP A8 FIHITRMBH (e WA KT, KFEEiEX
11278m, GIFEICR) BARATS, WAHAHMH 1.512F T FHRIB%A 2.6 {2F£0),
WA TFRE—2, FoRh B RERT 3 4 XERABLOT BN AR EHBT R M HRA
AT 30% ~40% , FATKBEMMBH, Kk, BEETHETRHOBE L4
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