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V55 A PRS2 IR S S I G 5T 2K AR 4 13
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P ik 27

CITIC SECURITIES

R 1.1% 8.7% 1.49 -3.1% 3.3% £deés -3.0% 11.0% -3.31 -4.6% 4.7%
P4 0.8% 8.5% 1.17 -2.8% 2.8% ps ¥ -3.4% 14.7% -2.75 -6.0% 6.0%
KT 0.7% 14.8% 0.65 -3.5% 5.0% FBE -3.5% 16.6% -2.46 -6.7% 6.7%
i} 0.7% 10.7% 0.79 -2.2% 2.2% 2 -3.5% 13.8% -3.04 -5.1% 52%
® 0.6% 25.9% 0.39 -4.8% 5.5% wH -3.7% 18.5% -2.33 -11.0%  11.1%
AR 0.5% 5.0% 1.24 -1.4% 2.1% [t 3 -3.8% 12.3% -3.78 -4.5% 4.5%
¥Xkz1%5 0.5% 9.7% 0.65 -2.0% 2.7% PVC -3.8% 10.0% -4.84 -5.0% 5.0%
s se 0.4% 10.5% 0.55 -3.3% 3.3% RAW -4.1% 8.1% -6.81 -4.8% 4.8%
4t 0.2% 12.2% 0.24 -2.1% 2.1% Sha8, -4.5% 19.2% -2.78 -6.5% 6.7%
P4 0.0% 6.7% 0.09 -1.6% 1.7% BahE -8.5% 14.3% -8.29 -8.6% 8.6%
HAHB 0.0% 0.0% 0.00 0.0% 0.0% b St -9.6% 19.9% -6.46 -12.0%  12.0%
P4 0.0% 8.1% -0.03 -1.9% 2.2% aR -11.5% 20.4% -7.94 -11.6%  11.6%

EX 3 -0.2% 15.8% -0.09 -3.3% 4.4%

HAFRIR: PAEHERNT 4 2 2222 Ak 55
TEAPHR. P RBAZ. PROAIARR AN K S, £ 11 A ik s F L%,

A 34: 11 A, PHRIKE FIREEFA S B35 1A, PeitksFRiishizAY

1,400.0 34.0% 3,400.0 35.0%
3,350.0 30.09
1,350.0 31.0% ’ %
3,300.0 25.0%
1,300.0 28.0%
3,250.0 20.0%
1,250. 25.09
2500 >0% 3,200.0 15.0%
1,200.0 22.0% 3,150.0 10.0%
L < o o o~ < o] o < o [ I < o o o~ < ] o < o [
m o o — — — - o~ o (o] o~ o™ o o — — — — o~ [oN] o~ o~
= T T - T T T T
- - - i — - — — - - i — - - - — -~ — - - — —
T T L L L L th h ! h h | W 1
o o~ o o o o o o o~ o o o o~ o o o o o [} o o o
o o o o o o o o o o o o o o o o o o o o o o
~N ~N o~ ~N ~N ~N N ~N ~N o~ ~N ~N ~N ~N o~ N ~N ~N ~N o~ N ~N
s (PR e 20 [ JJ3 SR ENEE CHAD s Y1y e 20 ] JJ7 SN CHED

FAHF: FAGIERBTA B 2202 M F5 HAFRI: FAFIERLTA B 2222 M F58

[ 36: 11 A, RBAZIITKA RIS AR ) F A Y A 37: 1A, PARTKAERSEHEDFEY
400.0 70.0% 5,700.0 23.0%
380.0 60.0% 5,650.0 20.0%

5,600.0 17.0%
360.0 50.0%
5,550.0 14.0%
340.0 40.0%
5,500.0 11.0%
320.0 30.0% 5,450.0 8.0%
300.0 20.0% 5,400.0 5.0%
- < (¥ o o~ < 0 o < [(e) 0 - < [Ve] o o~ < 0 o < [¥o) [=e]
Q@ Q < A < A - I I I I o Q@ Q@ < o 4 4 g g o o
o — — — — — — — — — — o — — — — — — — — — —
— — — — — — — — — — — — — — — — — — — — — —
) ) T h ") ) ) T h ") ) VW th 1A 1A LA LW W W W th  h
o o o o o o o o o o o o o o o o o~ o o o o o
o o o o o o o o o o o o o o o o o o o o o o
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
e— R em— 0 [ [ BN (A e | e 0 [ [J] BN EE (A

AR P AEHEIRFTLE 3 2222 b 52 AR P IEHAT L B 2222 AL 55

T 55 A B IR SO SR IR 5 5T SR AR ER Y 14
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A

R A ETF B4 H s R Lo Xie TR

1A,

B3R E 10 B kA L BAARE 20 B L kshE (HV) a4 KRS E (IV) #astb4e

T. 4&@kdi T, #4) 50ETF #9 8 Lk FHFER K. IRESEHFLL TR EKFE, 50ETF. 300ETF K 3hik
N BIREAk S R K, BRI T R 4R, 2 SAaAF Ak K. MREAS kS EAKR S, PVC.
A F B SERN . BARTE A 3 R BAK.

B 38: 11 A, T EZHAARE 20 B 7 LIRS R M8 A0 182K 3h B 48T b

45.00%

40.00% —

¢
35.00% FHISOETF 53 71 5=
bk}
. .
m e : 2 ik
& 30.00% é °
R ey 4l FLBIS0ETF
R B 100045 et
& VASO0ETF oe*” -
41 25.00% A et ANLARETF
@ e
CUERL NN S B A
o ¢° Q TolkkE
20.00% SOETF 9 9. e 1
/. e Ak
PTA 00 oo Py RS
; J'S00ETF
oo | Ve~ N\ T ik
- T S 300/ 16
._,.-49 ./ 7R300ETF y = 0.8049x + 0.0566
i o P g J/'300ETF R2=0.8917
10.00% = T
5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00% 40.00% 45.00% 50.00%
VIE S ZIES AL

HHRN: P 1FAERBTA LR LZ I F46, Wind

% 8 P HRMGITT 70 NEABAF SAb 64 1 SR N FE . Bk sh B, ARSI ETER, B ks E

47\4il‘5‘\, ";\DUU

Ak 3 & SRS B Z 1) 6 ZAE, VAR KA

84k 3h % 5% KR IMAZ A 69 £, a4k

EATTIOIEMRAZ A PRAEEA R HEE, —FZRE LR T PR RS HOIE K N, B EHRA 2RI
AL EHy A E R P AR

M A, REBEHEDEEGIRE, Saliom e ks -5 X T . ETF Bt iaemksh % m
S An B, RE AR, S0ETF JAAmAL IR S5 20 £ T% 5%, ) ti ETF Ao AL 14 8 A% 4
BN L 68% 1K FvA b, KA £ ek 188K F) R AMMEAME L 70 At F 4 FAZAKF, FHel
50ETF iR ey a4k sh R AR . B s i, BERAEF P AR T o I IR IR B R 1 2 3 T H4e i o
IR Se A, G ABFARAR B o B0 HIAR R B 3 4K

A8: 11 A, 70 NABARE su At 6188 S E o455, VARZ- AT I8 K3 & koA b £1E

v HV AR  AKAXK v IV75% A 1V25% v IVEA-  IV75%-
BME BME v v &N P 153 AL & & IV & 1V25%
b 3L 36.8% 44.6% 31.3% 35.9% 50.6% 41.4% 35.9% 33.6% 28.2% 22.4% 7.9%
P 30.0% 28.3% 29.2% 35.8% 37.7% 32.1% 30.3% 27.6% 24.7% 13.0% 4.5%
¥R 22.5% 16.0% 21.0% 24.9% 28.7% 24.2% 22.7% 21.4% 16.4% 12.4% 2.8%
R 20.1% 24.2% 27.2% 19.1% 28.2% 23.2% 19.5% 18.3% 16.0% 12.2% 4.9%
Tk 23.8% 23.8% 23.3% 24.6% 32.1% 25.8% 23.5% 21.8% 20.4% 11.7% 4.0%
P4 18.6% 12.0% 16.1% 24.3% 24.3% 21.7% 17.6% 16.3% 14.1% 10.2% 5.4%
4] 50BTF HFA  32.7% 30.4% 36.2% 27.1% 36.4% 34.8% 33.8% 31.0% 27.1% 9.4% 3.8%
T 95 0 RS 1 302 J 19 5T 4 3K 40 15
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CITIC SECURITIES

#+41] 50ETF 32.1% 30.5% 35.9% 26.9% 35.6% 33.9% 33.3% 30.4% 26.9% 8.7% 3.5%
PE 21.6% 22.7% 22.8% 20.6% 26.4% 23.4% 21.3% 20.3% 17.9% 8.5% 3.1%
WAt 25.6% 20.9% 25.2% 28.0% 29.5% 28.1% 25.1% 24.2% 22.2% 7.2% 3.9%
= FH 18.8% 15.2% 16.4% 17.7% 23.5% 19.4% 18.3% 17.6% 16.6% 6.9% 1.9%
tE 11.0% 10.1% 11.0% 13.7% 16.0% 11.2% 10.3% 9.9% 9.3% 6.7% 1.3%

% sk 32.6% 33.5% 35.0% 34.5% 35.9% 34.7% 31.8% 30.7% 29.5% 6.4% 4.0%

P LA 17.5% 16.3% 18.1% 19.3% 19.3% 18.8% 17.8% 17.0% 13.0% 6.3% 1.9%
41 dk A5 ETF 29.8% 30.2% 32.5% 26.2% 32.4% 30.9% 30.1% 29.1% 26.2% 6.3% 1.8%
P4 14.1% 12.5% 20.0% 14.4% 17.8% 15.3% 14.0% 13.1% 11.7% 6.1% 2.1%
TR 18.9% 20.4% 22.4% 17.8% 23.1% 19.4% 18.6% 17.8% 17.4% 5.7% 1.7%
% S00ETF 21.2% 19.6% 21.1% 18.3% 23.8% 21.6% 21.2% 20.9% 18.3% 5.5% 0.7%
PR 13.9% 8.3% 12.9% 13.7% 17.4% 15.2% 13.7% 13.0% 11.9% 5.5% 22%

3 SO00ETF 20.3% 20.1% 20.4% 18.2% 23.4% 20.9% 20.3% 20.0% 18.2% 5.2% 0.9%
/' 29.5% 18.9% 31.1% 30.3% 31.8% 30.8% 29.7% 28.6% 26.8% 5.0% 22%
RE 15.0% 10.9% 15.2% 14.5% 16.7% 15.7% 15.4% 14.5% 11.8% 4.9% 1.2%
1000 &35 20.5% 17.3% 21.3% 18.5% 23.2% 21.1% 20.6% 20.0% 18.5% 4.7% 1.2%
#RIE 100ETF 21.9% 22.0% 23.7% 19.1% 23.8% 22.6% 22.4% 21.4% 19.1% 4.7% 1.2%
3 300ETF 16.1% 15.2% 16.7% 14.1% 18.7% 16.7% 16.6% 15.6% 14.0% 4.7% 1.1%
RS 9.8% 7.3% 9.5% 11.4% 13.3% 11.0% 9.1% 9.0% 8.8% 4.5% 2.1%
X7 21.6% 21.0% 23.3% 22.1% 24.2% 22.2% 21.5% 20.8% 19.7% 4.4% 1.4%

% 300ETF 16.6% 15.4% 16.8% 14.3% 18.6% 17.2% 16.9% 16.2% 14.3% 4.3% 1.0%
Fiuss 18.5% 14.3% 20.8% 17.1% 20.3% 19.2% 18.6% 18.1% 16.1% 4.2% 1.2%
¥ 3 9.0% 7.0% 9.2% 10.5% 11.8% 9.9% 8.6% 8.2% 7.7% 4.1% 1.7%
PéE 10.7% 7.7% 12.8% 9.2% 13.0% 11.5% 11.0% 10.3% 8.9% 4.1% 1.3%
300 B8 16.5% 15.7% 17.1% 14.7% 18.7% 17.1% 16.5% 16.2% 14.7% 4.0% 0.8%
S 25.5% 19.5% 27.9% 24.6% 27.4% 26.6% 25.8% 24.6% 23.5% 3.9% 2.0%
EX) 23.4% 19.0% 25.8% 23.7% 25.3% 24.3% 23.7% 22.8% 21.3% 3.9% 1.5%
ALK 12.5% 10.5% 10.6% 13.5% 14.1% 13.5% 13.5% 11.3% 10.3% 3.9% 2.2%
¥#8 20.1% 15.5% 22.5% 19.2% 21.8% 21.1% 20.5% 19.5% 18.1% 3.7% 1.6%
50ETF 14.6% 11.4% 15.6% 12.4% 16.1% 15.3% 15.0% 14.2% 12.4% 3.7% 1.1%
Y 18.2% 12.8% 18.9% 17.6% 20.1% 18.8% 18.3% 17.6% 16.4% 3.7% 1.2%
XL 17.9% 15.6% 17.0% 17.2% 19.9% 18.6% 17.9% 17.1% 16.3% 3.6% 1.5%
P 10.7% 7.1% 11.2% 9.4% 12.5% 11.3% 10.9% 10.2% 9.0% 3.4% 1.2%

50 Bds 15.2% 11.7% 16.3% 13.0% 16.3% 16.1% 15.6% 15.0% 13.0% 3.4% 1.1%
#¥Xkg1% 12.6% 8.9% 14.3% 11.8% 14.4% 13.5% 12.9% 11.9% 11.1% 3.4% 1.6%
EArib 13.6% 11.2% 14.7% 15.0% 15.0% 14.4% 13.6% 13.2% 11.9% 3.1% 1.2%
P45 10.9% 8.0% 12.0% 11.3% 12.6% 11.5% 11.0% 10.4% 9.6% 3.0% 1.1%

p %3 18.9% 18.1% 19.7% 19.4% 20.3% 19.5% 18.9% 18.4% 17.3% 3.0% 1.1%
hitda b 10.7% 10.1% 10.1% 9.7% 12.2% 11.3% 10.8% 10.3% 9.2% 3.0% 1.0%
X 12.5% 10.4% 13.7% 12.2% 13.9% 13.2% 12.4% 12.0% 11.1% 2.8% 1.2%

T 55 A B IR SO SR IR 5 5T SR AR ER Y 16
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Pk 7

CITIC SECURITIES

4 14.0% 10.8% 13.3% 14.1% 15.3% 14.5% 14.1% 13.8% 12.5% 2.8% 0.7%
P %3 21.6% 18.5% 22.1% 21.8% 23.2% 21.9% 21.5% 21.3% 20.4% 2.8% 0.6%
EHnE 16.7% 14.4% 15.5% 17.9% 17.9% 17.5% 16.8% 16.7% 15.2% 2.7% 0.8%
#HE 13.9% 9.5% 12.1% 13.5% 15.0% 14.3% 13.8% 13.6% 12.6% 2.4% 0.7%
AR 17.1% 13.3% 17.9% 17.1% 18.6% 17.7% 17.1% 16.6% 16.2% 2.4% 1.2%
ik 10.8% 7.5% 10.1% 12.3% 12.3% 11.0% 10.7% 10.6% 10.0% 2.3% 0.4%
¥RkE1H 11.6% 9.0% 12.1% 11.1% 13.3% 11.8% 11.6% 11.2% 11.0% 2.3% 0.6%
Ft - 4 15.2% 11.9% 14.2% 15.5% 16.4% 15.5% 15.1% 14.7% 14.2% 2.2% 0.8%
ai 7.4% 5.8% 7.0% 7.2% 9.0% 7.6% 7.2% 7.0% 6.8% 2.2% 0.7%
=73 12.2% 8.1% 13.1% 11.7% 13.4% 12.3% 12.1% 11.9% 11.2% 2.1% 0.4%
SR 16.9% 15.9% 16.1% 16.7% 17.9% 17.2% 17.0% 16.7% 15.8% 2.1% 0.5%
PVC 13.1% 9.7% 14.3% 13.0% 14.3% 13.5% 13.1% 12.7% 12.2% 2.1% 0.8%
k3 19.1% 15.0% 18.0% 19.9% 20.1% 19.7% 19.0% 18.7% 18.0% 2.1% 1.0%
REH 10.1% 7.6% 9.2% 10.8% 11.2% 10.5% 10.0% 9.5% 9.2% 2.0% 1.0%
B 17.5% 11.6% 18.7% 18.2% 18.7% 18.2% 17.4% 17.0% 16.6% 2.0% 1.2%
BAR 14.2% 16.4% 14.0% 15.3% 15.3% 14.7% 14.2% 13.8% 13.3% 2.0% 0.9%
PTA 16.2% 9.8% 15.4% 16.4% 17.3% 16.4% 16.1% 15.9% 15.4% 1.9% 0.6%
233 14.5% 8.9% 14.5% 13.6% 15.3% 15.0% 14.6% 14.1% 13.5% 1.9% 0.9%
HH 12.8% 11.2% 12.7% 13.2% 13.8% 13.2% 12.6% 12.5% 12.1% 1.7% 0.7%
A 13.0% 12.4% 12.9% 13.8% 13.8% 12.9% 12.9% 12.9% 12.5% 1.3% 0.0%
2k 12.4% 8.7% 12.6% 12.3% 13.0% 12.7% 12.4% 12.1% 11.7% 1.2% 0.6%
A% 7.5% 4.8% 7.6% 7.9% 8.1% 7.8% 7.5% 7.2% 6.9% 1.2% 0.6%
SRR 12.4% 8.5% 13.5% 12.2% 13.1% 12.7% 12.4% 12.2% 12.0% 1.2% 0.5%

FALF IR P ISAER T B 22284 525, Wind

(F£: HURHREG 2022 F4 fHEFHHE, KLEXEXGTH LFEXL, BB RGH)

oAt R A, ARG @, A4 dkig ETF B A 6], Areaitsea A ES T, AXRAAEHt, &4 A
it Tk 4.1%, B izakshdE (B 39 P44 ) 2 AHLE TR, &b A M 32.5%% % 26.2%, 1749
ViB & E S LR SN S B RS &

B 39: 11 A, 41k ETF. HV. IV A% B 40: 11 A, 4l ETF 584 Skew & #
40.0% 3.250 8.0% 3.30
= 6.0% 3.20
36.0% ) N 3.150
4.0% 3.10
32.0% 3.050
b 2.0% 3.00
28.0% % 2.950 0.0% 290
24.0% 2.850 -2.0% 2.80
73388203229 y3Re 738 %% 3% 28388
S oddgdgod9oodgogggoood S ¢ % 8 S S 9 9 9 o9
hoth th th o th b th th th th B h th th h T O
NN NN NN NN NN N NN NN [ N [ (s o [ [ [ N N o~
R RIIJIRRKRIIRIRKRKRIRIR & R R R R R & R /R |/ R®
e (MY BT ETF 7 503 )2 e 1) R ETF 1V BNVARETF(£ %) s G VAR ETF Skew e 1) MV i ETF (A5 1l1)
FHA: FAGFERBTA 2252 M 5 FAHF . FA1GIERBTA B 2R 52 Mk 556
T 55 W 32 1E L2 S 1 B B 4R R 17
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CITIC SECURITIES

MK Skew fi B A 124K 30 Bt @ B, BRAN R (R IA 5 18809 3h B AR A 124098 5 5 ) A 184K 3
Fah 5 Xk E Skew, ¥ E1EH 3% Delta 43114 0.25 #H47i8 0., Skew 5, HLEARIAIAEAIAT AT, T
AR, Skew A, NI BLIBALIAMARST AT, THHELMAMN. 11 A, €Lk ETF H Skew {8 K3
ST O vA Bk 3h, ®&Ad EA RG-0.2%7 % 3.3%, FRIAA LI ETF 6948 KH H 4 T4 45 @ i Ia,

A bAR ETF A4, KA BBAFG ALK D EFRZ KT, 4749 20 B ;5 ok shF G A e 23.5%% £
23.6%, AR T H ¥ 84.7%m 4%, BRI IEE K FHF d A by 24.5%% % 20.4%, A RKL&T £ 65.4%%

(o

B 41: LH 24540 ETF 44, 20 B A Sk ah . ALk 30 & AL 5L

140.0% 3.50
120.0% 3.20
100.0% 2.90
80.0% 2.60
60.0% 2.30
40.0% 2.00
20.0% 1.70
0.0% 1.40
(o)) ~ (o)} ~ — o0 (o)} o [20] o < o o0 (%o 0 o o — o <t ~ ()] o 0 o] 0
Rl o — o o~ o - o i o i o i o i (22] i oM i o i o i o o o
D N N M N W O h H N o N N VW N OO N H N T O N A O
o — — o o o o o o — — o o o o o o — — o o o o o o -
A N N M N M MmN h oM S S S S S S S h 1 o th A W uh
£ §8§88g8g8gg3gg8ggLgeEEELEEEELEEEEe e 8
—— AT — A AR —— GMLARETE (A58
HARM: FIIEFIT A o 2222 A F3F
%9 LW EAALAR ETF20 B 5 ks %, BB KD FE M EHA
HV 1\
R KA 129.1% 104.8%
75% AL 4k 27.8% 27.8%
o 45 5k 20.7% 22.8%
25% L4k 17.1% 20.4%
RoMA 11.3% 16.7%
L A{A 25.4% 26.2%
BRI oY 67.2% 67.6%

HAHF: PAEIERBTA 2252 M F5

BB T @, vAPAR. PA . BRBRAZ. PARVIANHIRUR AN K6 S At A ), A6 IV, HV A4
A B Ao T OB, PN LY A bk Bk, AP A TR, ARBRKE LRSI B, REELA
it LK 9.7%, HIRFEA K3 B GAF M ABRFRORGEAD 2, W\ A8 29.2%F £ 35.8%; FaWts
AL P M, 28 Rit Bk 3.2%, sktaAasti)s, BARMEA RS FREAZEF, b Ame 22.8%% %
20.6%; HERAER mF4bbik ik, AR SikEEA 22.9%, ARAHE%E, REASA R LK 17.3%,
Ak 3 B B0 A A A WA, B A6 31.3%F £ 35.9%; PAMKESA ES, REEAARETE, &
ARG B R R FAT ) o SR BN FEF G T, BEENEEAME 20.0%% £ 14.4%.

T 55 A B IR SO SR IR 5 5T SR AR ER Y 18
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@ e

CITIC SECURITIES

B 42: 11 A, P4 HV. IVAH

B 43: 11 A, #4. HV. IV A%

40.0% 1.15 40.0% 1.05
1.12 35.0% 1.04
35.0%
1.09 30.0% 1.03
30.0% 1.06 25.0% 1.02
1.03 20.0% 1.01
25.0%
1.00 15.0% 1.00
20.0% 0.97 10.0% 0.99
— < o o o~ < 00 o < O 0 — < ©o o o~ < 0 o < Y=} 0
@D A = A S o5 % q o 4o ® 4 4 T o7 0 5 g g g q
o — i — — — — — — i — o -~ - - i - - i - - i
AT T NN NN N NN N N T N N N S
wn o o n wn wn wn wn n wn wn wn o [ wn wn n wn wn n wn wn
o o o o o o o o o o o o o o o o o o o o o o
o o~ ~ o o o o o o o o o ~ ~N o o o o o o o o
o~ ~ (] (] o~ o~ o~ (] o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
s [P HY s YRRV e SR AR D e P HY m— PN e— G (A5
FARN: FAFAERBTE S 2220 M FHE AR FAFAERATAE S 2222 AL FFHR
A 44: 11 A, BEAZ. HV. IV AH B 45: 11 A, P43, HV. IV 2%
65.0% 1.25 22.0% 1.01
57.0% 1.19
18.0% 1.00
49.0% 1.13
14.0% 0.99
41.0% 1.07
10.0% 0.98
33.0% 1.01
25.0% 0.95 6.0% 0.97
— < o o o~ < 0 o < o) 0 — < o o o~ < o0 o < o o0
AN = = 09 7 o oo o ® 4 4 7 o7 0 g g g q
o — — — — — — — — — — o - i - - -~ - - - - -
- A 7 Ty N A N N U N N
wn o o wn wn wn n wn wn wn wn wn o o wn wn n wn wn wn n wn
o o o o o o o o o o o o o o o o o o o o o o
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