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ὔԛ֪צ ᶬ

2019ẈєḖẘủᶉҒṳᶊἒᵒ

ќ
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ḣ ╝љᾤ

ᵬᵝἌṴᶋ

ּљӡἘ

ᶆᶊṴᶋ

ᵺ
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Ḣ ——ԄⱢ ≢ εḳῲגẘוᶼ

ԄⱢѭ ≢Ӌֹ ѝPMI ♪

ԄⱢGDP:їᴩҭ:ᵂ₦εѧᴍᴸ , ₰ῄ ṫ ζ
• 2018ẉҨ‎ιԅר ῏ ҅јᾸιᶊ ֗ ιׅז

ԅרѮ ╝ӌ ז╝ ї ψ

• Ԅ2019Q3ᵅιTOP5 ╝ӌֺ ўPMIᶎᶴ҈

Ҩїӈ ψ

• Ԅ2019ιᶺᶂזᶽ ṳḴ—דẙιԅ40רӎ

ᶂ Ụψ

• ₰ ᶺᶂM2ᶭ ẦḊώ ψ

• 7ῴ 9ῴι ᶂḅῼ Ụ2₭ιћ ​ ᵅᵏ

5400қט Ӻ Ҁᶂ ֮ε600қ Ӻ/ῴζψ

• 8ῴιỊᶂ ₭Ҩ ַꞌᴧ 30ẉῼᶂ ψ

• 9ῴι₰╖᷁ ỤẊ ᵏQEε200қ₰Ӻ/ῴζψ

• ᴍẙ᷁ ẉԓṰ Ụ5₭ιᶆ ԎᾸṥẪ Ụψ

• ……

• Ѧᶁ3ḖẘGDPᵂ₦ᶬ 6.0%ε Ṕ ᵹḖ

ẘGDPᶼ⁭♆ ᾄ τ

• 9ῐεѦᶁẈԒ ҆⁸ ֜αԄ ֜0.5%+Ḧ

ᵆ1%βε ᾄ Ῑ 9000Қ……
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ᾅ ——Ɏ ᶜ ɏᾜ ε ῲח╓ᾭ

• 7ῴ30ῄιѽ ẈᶈѧԊѧ᷁ᾤ⌂ṕҺ ѧ χɒᶓὙἌḒῗּז‎ӊ￼ јῗּז‎ ￼ḧӈι ḫἌᶊғ ᾦ ▌ῙּתιїṃủᶉҒӏѬֺּ ת ừ₡ɏײַ≢ ε

ɒἌӊј ɓ￼Ѯᶢ Ԝ₭Ặקιᾤ ӠὙḧדψ

• Ӈҡ2018ẉᵺḗẙᵅι ίᾤ ᶢ  ι֧ᴶҋ ᾤ ￼ᶝṴҝ♬ẙ ￼￼╤ᴇ ѬѠ /‐/῍ṟ Ḡ ψ Ԅ2019ẉᵅιᶀ ɒṇ ῒɓᵏטᵙ ιᴿᶊ

₥Ṵᾤ ᵒאӾ—-ᵅ -Ԝ—ιṎԎᶈɒṇ ῒɓ ᵅṴᶋ ⱡ ֚ᵅι5-8ῴ ḾἌҲ ￼ԅ▓ ֺ ᵀ ιӔệᶴ҈ Ṥ￼ἌҲӞ זᶽιᴡזẙד

҃Ṵᶋ￼ Ὼừ ψ

• 2019ẈєḖẘεɎ ᶜ ɏіשᶞᾅ ᾄῲַײ♪ ♪σ ᾯᶜṳᾄῲ ᶹѥᶜṳ֦ᴵ҂ᵌᶼגẘ ủ ᵘἎỲַײ Ủᾅ Ԇ / Ҥ₦Ӕ ᾅ ײַ

ᾄḳ єᵹ ᶜṳҧ ӈ Ủ + ủ ᶼѮוԃἐҙ ֮ε ủᾅ ῲחᾭᾶ



ᵨ——ὕּׁשӝ ẘᶼᶬεג ᵨᶬ ₆ ᵺ׳

5
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ᵨ——שᶞ֪צ εҕ∙ ᾶ ᵺῄ

•
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ᵨ—— ♪җּכε Ӌ ҭ׳

44ѥר≡ᶜṳᵫᵜӉḜ ᵨ ᴢᵂ₦ ֘(2019H1)
• Ҡ ᵨ ∙εҕזּ є Ⱡє ᶜṳᶬ≡ר
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——─ᶸᴦ ᴨ ε ᾁ ᾭᾶ

10ᾎὊΎ╟:WIND,ћ כֿ

ԒᶉủᶉҒ ѝ ᶪԒᶸᴿ ᴦ ֘(Қӹε2014Q1-2019Q3)

Ԓᶉ€ ủұ ᶪԒᶸᴿ ᴦ ֘(Қӹε2014Q1-2019Q3)

• іᴁẉḾᶫԓᴧ Ӑ֧ ᵅι7ῴιᶂḲᴧᾡḌ

Ḿᶫᶹᴧ ֺᴱ ӨᾺӳῇι ℅ιᶫԓᶹᴧ

ᶎᴩ ι3ḗẙᴧ ⅝ע₩ ι

ῼᾤ ᵇψ

• 2019Ẉ1-9ῐεԒᶉủᶉҒ ѝᶪԒᶸᴿ ᴦ

⁴Ѭ9,380Қӹεᵂ₦ᶬ 30%ψԎѧᶫԓᴧ

5,487қӺιᶫᶹᴧ 3,893қӺ

• 2019Ẉ1-9ῐεԒᶉ€ ủұᶪԒᶸᴿ ᴦ ⁴

Ѭ5,039Қӹεᵂ₦ᶬ 43%ψԎѧᶫԓᴧ

1,903қӺιᵃ⅝ᶭ 5%ιᶫᶹᴧ 3445қιᵃ

⅝ᶭ 53%

• 2019ẈєḖẘ ,Ԓᶉ€ ủұᴿ ᴦ ⁴Ѭ

1,213Қε♩₦ᶬ -29%εᵂ₦ᶬ -19%τּ7҈י

ῴᴧᾡḌᴧᾰ ḧι╤ᶹᴧ ᴱ ‎זּ Ὥ ẉ

ԓֹῼ￼ѧ ῼ ιћח זּ῎ ι ᴏ8ῴ

9ῴ╤ᶹᴧ ₩ⱨ ιԎѧ7ῴᴧ ₩ᴉẸḗ

2/3ψ
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——Ӡự Ӎ ὔε׀ ἴᶉᴨẼᵟᶼ



ᶅᶉ—— ᶜṳӖᶉᶼᶬεєᵹ ởҏ ֙

13ᾎὊΎ╟:ћ כֿ

• 2019Ẉ1-9ῐεԄᶁἦἡἶᶅᶉ֦ ֭Ấ

29.15Қ εᵂ₦ᶬ -1.6%τ ᶅᶉ֦

4.68ѓҚӹεᵂ₦ᶬ 10.7%;

• ԎѧιӉḜⱴᶉ֧ ֮ấ 13.97Қ ιᵃ

⅝ᶭ 0.2%ψ ᶆᶊ֧ 3.88ѓҚιᵃ⅝ᶭ



ᶅᶉ——ởҏ ֙ε∫ἡ♆ѕ

14ᾎὊΎ╟:ћ כֿ

• єḖẘᶅᶉởҏ ֙ε Ӌᵑ♪╠ҭ♆і ∫

ἡ♆ѕ €Ṕε―ײַ ủұἴᶉ₉Ҵᾄ εḭṴ

ῂӮἴᶉτ

• ҡӊḝּזᶊὅὀὛἄҐ￼○Үꞌ‎ ιׁѕḗẙι

Ӿ״ᵅ ι4ῴ○Үꞌᵼɒṇ ῒɓֹ Ṥ ᵅ

ᵻ χẉԓ ҇ Ṵᶅѕ ᵙ
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ẓḕ

ἌҲ љѯὺח

Ṵᶋừ

Ṝῗ



ẒḔ—— ӋᴝצᵔῙἝ ε ẒḔּגḽӯẛ

16

├χ‰*ᶝṴѭѮᶝתᾭὯιᾭὯѭᵬᵝӊḝ
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ẒḔ——ᶹᶜḜᶉӖẓῇᶬεᶽ∙ ᶼ ᴝצᴘג ᶼ

• ᶽ ￼ӗᶊỴᵖ ☺ᶈẓḕᶽᶭιṎԎḾ҈ 

ẓḕṰ ￼ᶊתḅᶽ ᶾ╔ ῍῎ ṡ

≠ ιᵅ Ṵᶋᾯӌ￼ᴞקṄ῭Ủ ψ

• ḽ҇ủұ εᶇ ҍᶜṳἴᶉεҷ ᶉ₡ Ὕ

ἴᶉ ֜ṃ Ԋ

• 2019ẉׁѕḗẙιќ ￼44ѦᶝṴѧῶ17Ѧ

ӊḝּזᶊἄҐ ֮ấ ᵃ⅝ 30%ιћᶽ ֫

ᶝṴᶆᶊ֧ ￼ᶭ ҈ӊḝᴞק￼ ẙψ



ẒḔ——ủᶉҒấᴦἋ Ӈᶬ ᵄ

• ᴴ ᶇ ᵨѶגіַײᴝῩῤ ₡εἵ 30ѥῐַײấ

ṩ ṩ֩׆ṭổᵕּלᶼ ẒḔᶇ ѕεủұ

Ắḿ ҷײַ ẉ ῡҹᶬᶹεṝ҇ᶁұַײ ḃᾩӾΪ

• 2018ẉᶆᶊ ᶭ ἾטἮ ẦᴧḢἄ Ὑ

10%￼ᶭ ι Ꞌꞌ 120%ψ Ԅ2019ẉ

ᶆᶊ ᶭ ￼ồ ᵻ ιᾟ Ἦ Ầᴧ ᶭ ῗ

і״￼ɒấ Ṫ ɓιӇҦ ᵅῼṪ ￼ɒḠ

Ṫ ɓ ז ї ֱ ῎҃ɒấ Ṫ ɓ ӈ ￼

ᵅι῭ᶺ￼ׁῼṪ ѮṀιẦᴧᵬ ᵩ јỚ҈

ᵩ ⅎѳᵅ￼ Ṫấ ι ѭẦṪא Ṫׇ֪Ṯ

￼Ὑ



ẒḔ—— ᵨᾄ ấṩ ᶬε ѝ ח ẒḔ

19ᾎὊΎ╟:ᶁḱ Ṕ,WIND,ћ כֿ

• 9ῐẔεԄᶁᵫᵜủỂᵨ 4.93Қ ᵂ₦֞ṇ

7.2ήεᵫᵜӉḜ2.25Қ ᵂ₦֞ṇ13.5ήψ

•



ז



ז ֛——צ ♆ѕ׳ε♪ תּ ₦і

21ᾎὊΎ╟:ᶁḱ Ṕ,WIND,ћ כֿ

• ợ₆҆Ḗẘε
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ủұѮὗ——€ ᾁ ₉Ҵεᶁұ ם ֧

• ᶇѣὔ ∫ᵆủᶉҒ ᶞַײѣר ᾩҥεᶁұ

ј€ұᶇ ѕַײṭ ṃΉוᾭᾶεњᶁұᶇ

♆ѕᾭᾶӈ҇€ұε ṃӋ♪ᶇ׀ ἴᶉַײổ

ỗ֪צσᶁұ ם ֧ €ұᾁ ₉Ҵ

• єḖẘεTOP50ủұἴᶉ 5700Қε ҆Ḗẘ

֞ṇ 28%ε Ӌᾁ ᾭᾶιӇᶂҲљ↓Ҳ

ỗẙ֫קṭᶽχѕḗẙᶂῶἌҲ֧ἐ ιᶈ 

ὗᶊ ׁ20ѧᴉὯ12Ẁιћץ ׁҋψ

• ↓ҲὗᶊỴỶ Ḿј ιіᴁẉӈṗ₧֯ḅ ֳ

Ὰᶝ ӿᶝ ὗᶊדẙᶽ֟ιḅḹ

῎ד Ḯṵїᴁẉјὗᶊ……



ủұѮὗ—— ҭ іַצ֪ײ―Ṕε ⁴ủұ ịᵺẶ–ịᶜṳ

23ᾎὊΎ╟:ᶁḱ Ṕ,ћ כֿ

Ԅᶁᵫᵜủ ᵨ ҭ (2014-2019Q3)ם
• ᵬᵝἌ ᵩ ᶈᶭ ιӇṰῗḢԅӘ ᵬᵝἌ

ἄҐᶎҮі ἍἾטιᾯӌṴᶋ ᵩᶭ ѷדι

ᶟѳת ᵒק֫א⁪ṕψ

• љᶆᶊἄҐᵒא￼⁪ṕ ӆι ҇ ֫

Ṵᶅѕ ỞӌṌᴵι ṳᶄєᵹ ᶜṳᵻ

ѿגᾀ ẳεᶇ‴ᾂ Ѳіεởҏ֙┴ε ᵨ

Ѷᾀ ג τ

• Ҡ ⁴ủұַײἴᶉחӏΎּזε ịӪᵆ ҆ ᵘ

ẵє ᶜṳσׁѕḗẙTOP50ἌҲὗᶊ₥ ᶎ

Ү 5800Ӻ/ ιᵃ⅝ᶭ 29%ψ ҇ ᶝṴỞ

ӌἄҐᶎҮ4502Ӻ/ ιᶭ ҝ8.1%ι҇ ҮṮ

1200Ӻ/ ψ

• ủұḽ҇ ṳᶄєᵹ ᶜṳ ┌ ε

҆ ᶜṳᴢ ṳᶄẵє ᶜṳ ҄ṃΉ ▌ τ



24

ѝ ѦẘԛὝ׳ε ⁴ủұᶬ צ֪

Top50 ủұ ᵨ ᴢ Ѧẘ (ѓҚӹ,2018-2019Q3)ם

ᴾ‫ ᵨ ᴢ ᵂ₦ (ѓҚӹ,%)

• ׁѕḗẙιTop50ἌҲḫא ᵩ 6.67єқ ᵃ⅝

ᶭ 7%ιע⅝ᶭ Ӊιљᴞẉ36%￼ᶭ ⅝

῭ῗї◌ׅ♥ιӇTOP50 ѧẙ ᴞẉֱі҃״

8Ѧ︣֫♇ψ

• ҡἌҲ￼ᴿѦ₃ ‎ ι֫קҒ῎ῘιTOP3ἌҲ

ᵼԅᶂớṵṕṀ ѕᵺ ᶝṴ ᵩᴉ⅝ ᶽιᴩ

ₑᾡ ᵩᾣ ῎ῘιѕḗẙӞ ᵙὸ ẙד

ᶭטᶽιṾז ᵻ⃰ψ

• TOP4-10 ι ᶊ ᶭ ἾӉ҃ᶭ ψTOP11-

20ᴣTOP31-50ᵃ⅝ᶭ 20%ιṎҨׁ ῳѭ

֧ιѕḗẙҠᶈώ ψ

₃ 2018-12 2019-03 2019-06 2019-09

TOP3 21% -12% -1% 6%

TOP4-10 31% 19% 20% 14%

TOP11-20 43% 7% 19% 26%

TOP21-30 52% 9% 6% 7%

TOP31-50 54% 22% 25% 21%

ᴿ 36% 6% 13% 14%



ṳᶊ ——ṳᶊ╓֙εҭ―ᾈỖ

25ᾎὊΎ╟:ᶁḱ Ṕ,WIND,ћ כֿ

ԄᶁӉủ ₂ẇᶍֶ♆

ủҭ Ῑѕ ₦Ӕ ủổᵆ₦Ӕ

• ѕḗẙ᷁ Ṅ ₲ṴᶋἵҮַꞌ ԇẦṴᶋᾛ

ӐַꞌὛ ΆẪ‎ẻἄ￼♇ז ѦᾺ￼ɒLPR”

ַꞌιἌ ҒљԎὛ ιӇѼ ḧ҃ῳӉі╢

⅝ӕιћḫ і╢⅝ӕ Ҡῶ ᶽ Ѯ ι

Ỵᵖ ὝῺַꞌᵃℓ LPRַꞌї Ẋјᶿ

ḫψא

• ѕḗẙԅᶂἌ ẈᶎַꞌҠ ῴі ι ᵀ

ɒјṄἌᶊғӐѭ ῼֽ☼ ╝￼ἐⅎɓᵙ8ῴ

Ӡ ҺẦṝ ӡ ўחεץὐѦҚӊἌ

₲ζ￼Ḭ‬ι ᾢ Ṳᾅ ᾄῲεֶ♆ᶇặ׀

Ӈ Ӈ ᾴᶼ⁭♆τ

• ѕḗẙԅרḴ— ₭ồιἅᶂҒԜז᷊ ֝ι

ҡѕḗẙ᷁ ӴἋ ‬ ‛‎ ιḴ— ῟ї

ṗ↓ḾἌҮ ῼі ￼⅝ӕῶἍі״ι ἌỴ

ỶҲ ᵻ״,ӇỞӌ└טјᶽψ

• ᶡ҇єḖẘҧẌṨѬ ừủҭᵺ҆ײַ ᾶ ε

ṳᶊ ῗ ≥ᴛεὊᶹѥᶜṳ ᴥẓεṖ

€ḽҭ―ᾈỖ ᴩỆ εᵹḖẘӝ ỢṃΉ

▌ εҧҭὈ ᾴẁ



ṳᶊ ——ҭ―і ε֪ׄוצ

26



ṳᶊ ——Ɏ ѺɏᾢגεɎ ᵔɏ┌

27ᾎὊΎ╟:ћ כֿ

• ќ і Ὕᾭῗ⁞Ὧᶈᵩ₥ ᶎḭἋі

Ὕᾭקᶴת￼ ‛ι ₥ Ẉᶎקι 1-2
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—— ὔԛ֪צεᶬ

• ủᶉҒ Ῑתּ ᾄῲε ѝᶬ ᵄε ѝᾐᴿṃỴṜָTOP100ủұ ѕḗẙԅרѮ ╝ӌ ╝ ї

ιḴ— ồιז᷊ Ӵѣẙ Ụι ҷιἅᶂҒ ֝ιḴ— ἔẦ CPI ӈ Ӕ Ụḕᶈ ḧ

ι7ῴᾤ⌂ṕҺ ḧ ɒјṄἌᶊғӐѭ ῼֽ☼ ╝￼ἐⅎɓҨᴣѧ ῏ἇ ᵙιỴᵖ Ἄᶊғ ῼ ᾣ—ι

ўᾯᵀṄ῭ ψ

• ⁬ṳɎҊ ɏ ὔᾅ ᶡ῞ εɎ ᶜ ɏᶇᾜ ѕ ♪ѬɎҊ ɏַײ ᾄῲ 10ῴ῭ῗ ѕҍ ᴇҖ

ɒҋ ɓ ᴙᶝṴ￼ ίᾤ Ғ֧א῎Ῐ—טι῾῎ ᾣ—￼ᶝṴҒӃ ḫ Ἒ ẙ￼їד ψᶺᶝזԄἳҚᶽἇ

ẑ֯ιᶽᶺӃ ‖Ӊ￼Қἑ ḧ Ҩᴣᴵ ￼Қἑ Ἄ ιᴪ ₥ṴҨᾟ ψ

• Ṭ Ӳ ᴘגіεᵹḖẘὕּׁש ᴢӝ ẘṃᶼᶬג Ӄ ѕḗẙἌҲ Ṥᴬז ԅ▓ ᾠ ιׁῼ ẦṪ￼

ᶤ ӔệẦᴧᵬῶӼ ιҡ ὸ ᶽᶭἾטḗẙ ᵩᵻ״ιӇỞӌᴞקјּהѸ ψ

• ṳᶄєᵹ ᶇ‴ᾂҮזᶡ῞ḡởᵄ Ѷᾀ ג εᵄῙїѷ , ҆ ᵘẵє ᶜṳ לּ ⁴ủұַײ ịᵺẶεᵄ

҄Ή ▌ ῭ᶺ￼ѕᵺ ᶝṴזԄɒἳҚᶽἇɓιҚᴭ֫קṾ‎￼תᶟ ᵩ֫קṄ῭ׅ♥ι Ὼừ ῭╟,

ṴᶋᵻặתớιғᵝᵙҮ⁪ᵼ ṄᴉὯѮṀψ

• ԄẈᵫᵜủ ᵨ ᶬ ӟ8҄10 ↓ ἌҲ12ῴᴣ῎ẉ1ῴӡἘљ ּӳҥ ₩ ᶽι ẉׁ￼ὸ ᵙӞ ῭ẙד

ỀẉιҨҮὭ ᴬזᴞẉ4ḗẙ￼ӉᶢᾭᾦẔїιḾᵺḗẙᶭ ӠὙѸ ψ

ᾐᴿᾩҥε♪ Ѭ♠ ᶭ ￼ ᶈ҈χẦṪ Ṫׇ֪Ṯ￼ ᵅιẦᴧᵬ ᵩᵻא Ἶ Ṫᵕῼ ҨὙ ɒḠ

Ṫ ɓ(Ҧ ᵅῼṪ ) ᶭ ז ἛᶽҨᴣᶆᶊ ᶭ ồ ᵻ ῎ἌҲ Ṱ ιᶊғ ј—ọṄῶ῭ᶺ￼

Ҹ Ẋ  ҺӃ Ầᴧᵬ ιא╨ Ḿ҈ᶂҲᴣ Ӱẞ￼᷃ ἌҲιῗᾺ ￼ Һ
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1.ћ ᶜṳ ֪֭:

a) ᶝṴ:רҖ і╤ ẍṩ ▄ ψ

b) ҇ ᶝṴ: ᶾ╔ ẏ ╝ᴇ ḲẎ ῒ ᵟṉ◔ ᵗᵙ ⸗ Ѵ ´ ԉṩ

Ṩ ᶿᴝ Ḡ ṩ ᵀ ᴇҖ ‐ṩ ṩ ᴇ ╤ᴭ ᴇḛ ≠ №

∏ ἄ ῍῎ Ἶ ḛ ᶽ ṡ ḛ└ ψ

( ￼ ҺᶝṴ Ṵ ֮ᴅ֯Ṵ)

a) Ṵᶅ:Җ╔ Җר) ᶾ╔ (ר≥ ѕ (і╤ Ḡị ) ѕל (ẍѠ).

b) Ṵᶅѕ : Ṵᶅԓ ҇ ᵅ￼ᶝṴ;

c) Ṵᶅѕ : ҇ Ṵᶅѕ ѳᶹ￼ἍῶᶝṴ

2.ᶜṳ ᵨᾎὊ ᾭσ

￼45ѦᶝṴ ᵩᾭὯљ ṕᴣἌ ṕԇṵᾭὯẊ Ḣԅ (ᵼ ֫ᶝṴᾭὯ◐ᵅ ј )ι

ᾭὯ‎◊ ᶺӺιἍ ᾭὯѭᶊΆ֫ԇᴻҚᵔ῭ ᴵᴣ῭ ᵀᶝṴḫ ừ֙￼ᾭὯ

3.ћ ḬỦѕ ἷᾎσ⁞Ὧќ Ҧת⁮ᶋ ᶎі ḭἋᾭ Ὕᾭק ‛,ᴦῑṴᶋᴏῊ♬ẙừ֙

ᾭὯ ῎

◕₈Ỗ 45ѥᶜṳ֪Ԇᴺֿכ ᵂַ҅ײ ṳᶊᴥ ᴢᾎὊ ᾔᾀἵε ỠҩỆҧΉּטḪᶉ҂ ṳᶊ
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ћ ḤᾛԆҶᴹ


