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i J8) LT BE | AEME | ERME | AEME
01/31/2012 21:30 T AR 4Q 0.40% 0.40% 0.30%
01/31/2012 22:00 PREICS AE B M TREL NOV -- 138.49 140.3
FRIFICS 20 AN H 3%
01/31/2012 22:00 F% 2 71 NOV -0.50% -0.70% -0.62%
Fri%ICS 545 40-20 [
01/31/2012 22:00 tt NOV -3.26% -3.67% -3.40%
01/31/2012 22:45 ZINERR G 28 PR AR AL JAN 63 60.2 62.2
01/31/2012 23:00 HFAE O JAN 68 | 61.1 64.5
02/01/2012 23:00 BIRIRIER A HFR 4 | JAN 57.5 | 58.4 5 .8
02/01/2012 20:00 MBA i G TR | JAN27 | -- -2.90% -5%
02/01/2012 21:15 ADP AR FE %L JAN 183000 | 170K 325000
02/01/2012 23:00 BRI SCH AL DEC 0.50% 1.50% 1.20%
02/01/2012 23 00 ISM i3k, JAN 54.5 54.1 53.9
02/01/2012 23:00 ISM SZAS ks JAN 49.8 55.5 475
02/02/2012 06:00 WIRERE = JAN 10.50M 11.05M 10.45M
02/02/2012 06:00 RELHER JAN 13.50M 14.13M 13.52M
Ptk Ak o3 ANHL )
02/02/2012 20:30 tt JAN -- 38.90% 30.60%
IEE K AT e
02/02/2012 21:00 I S AREL FEB -- 45.1 45.8
02/02/2012 21:30 e LNy 4QP 0.80% 0.70% 2.30%
02/02/2012 21:30 BART T 55 A 4 P 0.90% 1.20% -2.50%
02/02/2 12 21:30 ERERIIN i JAN 28 370000 | 367K 377000
02/02/ 012 21:30 FRELO IR N2 | JAN 21 3.53E+06 | 3437K 3.55E+06
02/02/2012 22:45 ISM 414y JAN -- 60.1 51.1
02/02/2012 22:45 2 e Y O AN29 |- - -44.8 -46.4
02/02/2012-02/03/2012 | ICSC &R L | JAN -- 4.80% 3.50%
02/03/2012 21:30 A AN E I ik JAN 150000 | 243K 200000
02/0 /2012 21:30 AT NESE . | JAN 168000 | 257K 212000
02 03/2012 21:30 HIE MY N B JAN 11000 | 50K 23000
02/03/2012 21:30 PRES JAN 8.50% 8.30% 8.50%
PRI (HERLL) Ay
02/03/2012 21:30 BT JAN 0.20% 0.20% 0.20%
PRI (R L) BT A
02/03/2012 21:30 T JAN 1. 0% 1.90% 2.10%
02/03/2012 21: 0 JASF TH JiT B T JAN 34.4 34.5 34.4
02/03/2012 21:30 FBE A O Z AR ) JAN -- 847 176
02/03/2012 21:30 A ZE (U6) JAN -- 15.10% 15.20%
02/03/2012 3:00 ISM JEFlE VR ATa %0 | JAN 53.2 56.8 52.6
02/03/2012 23:00 T T DEC 1.50% 1.10% 1.80%
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02/07/2012 23:00 iR FEB 48.1 | - - 47.5
02/07/2012 23:00 JOLTS B 2 ik DEC -- - 3161
02/08/2012 04:00 HFEH DEC $7.000B - $20.374B
02/08/2012 20:00 MBA LB ik fE% | FEB 3 -- - -2.90%
02/09/2012 21:30 RPN FEB 4 -- - --
02/09/2012 21:30 FRELO R N2 | JAN 28 | - - - --
02/09/2012 22:45 2 I O R E FEB 5 -- - -44.8
02/09/2012 23:00 % PEAT DEC 0.50% | - - 0.10%
02/10/2012 21:30 B S R0 DEC -$48.5B - -$47.8B
02/10/2012 22:55 W R E s | FEBP 74 | -- 75
02/11/2012 03:00 TS H 4 JAN -$45.0B - -$49.8B
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£ 1. KMEEERBRZHEXER

2010 &
"% (EAK 10 F BFE® FEGDPER
Ex ) 54 CDs #E =@ BHE F/GDP%  25/GDP% GDP[EILL Lb
HhE 345,153 8066.51 CC  Ca cee -10.6 142.7 -5.5 0.2
BAET 162,778 1058.85 BBB- Ba2 BBB- *- -9.8 93 -1.7 -0.4
E/RZ 110,012 710 BBB+ Bal BBB+ -31.3 94.9 2.3 1.6
EAH 1,592,506 528.31 Au A2 A+ -4.6 119.1 0.8 0.3
FYIF 654,281 458.38 AA- Al AA- -9.3 60.1 0.8 0
EeFIEt 317,075 325 AA+U  Aal *-  AA+ -4.1 100.7 1.8 0
SRE 1,309,491 221.61 AAAU  Aaa AAA -7.1 82.4 1.6 0.4
=E 1,262,987 95.16  AAAU Aaa AAA -4.3 83.4 2.6 0.5
ERIKIR: Bloomberg, A MR
F 2 R FRITRMLINE
— ME BB+E  B-K
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Ri: RTUFHRBERS (B T%57)

WHRBTY AERGL EEEAL SEEMY ERERTIEANETIEETRTIEETRIL RERGL FEEON ARRML BNRGL
el / 2295.33  314.%4 3.2 4.5 46.58 4.50 .2 183.55 / 322.32 '\ 162.85  4406.33
#ile 17.38 957.39  213.12 ; 8.31 31.28 101.31 11.5 126.42 82.28 14.05  1208.07
ERZ BA4 005 1105.09 4.9 ; 148.43 52.97 92.12  1408.50 524.71  (207.80  3801.15
EXH 2006  4163.73  1617.57 5.11 120.14 ; 30.59 7.6  137.20 | 44187 42,04 8374.51
BT ».U 25%6.62  358.52 0.29 21.56 39.32 ; 884.83 25439 52.31 2.17  1966.69
BT 230.04  1508.92  1774.65 3. 1%.92  29.19  265.20 / 1008.80 | 638.99  [268.86  6431.56

&g 168.15  2771.20 21.05 615.60  2728.86  33.48 598.52  1899.91 \ 1647.09 /1457.41  13289.22
EE 622.29 2032.85  18.54 146.94  505.92 74.05 07.86  3052.63 \ 2014.66 / 1072.43  9248.46
BIKE: BIS, BHHR N4

F4: BE0LL-MRITUMHFEMERSE (B ZXT)

RAESRTL AERTL SRR BANRTL  ENFRGL  ZERGLE  ZERMK BERGE  KNREL

A& L) 2301.28 346.57 48.62 65.55 178.33 331.91 158.54 4403.39
Bl 13.52 478.99 186.36 31.64 10.48 115.46 60.07 11.65 1047.17
BRZ 233.63 290.29 1015.65 158.52 86.00 1370.89 436.60 196.35 3575.99
EAA 222.17 3724.00 1446.86 355.12 612.68 330.12 364.25 7357.71
EEEE 32.39 257.55 299.93 34.711 788.09 234.04 49.67 14.38 1758.31
RYEF 212.34 1445.21 1608.65 295.23 930.83 477.54 246.84 5902. 67
=E 164.01 2456.29 2449.56 600.36 2303.36 2173.68 1392.05 12940.06
EE 623.66 2170.00 480.15 65.55 178.33 331.91 158.54 4403.39

BRIEIE: BIS, BAHR

F5: EffRERFER

" 5 " N XA
BEAR RS irigzs® B
x # A
1A% B 6 AEME  6.504% 3.535% 1.47 1.57
MEERE 7.814% 4.628% 1.59 2.01
ok SEEM  7.890% 1.502
- 11829 A 7.280% 1.538
il 10 £E R
7.560% 1.335
12 12 H  1FEfT 5.952% 6.087% 1.92 1.99
12 H14 H S5HEREE  6.470% 6.290%
it i3 A2 3AEME 5.110% 2.292% 2.9 3.1
F 6 BEM&® 5.227% 3.302% 4.9 2.6
=E 11 H823H 10€EEfx 1.980% 2.090% 1.1 1.1
A 3AERE 2.185% 5.61 1.45
Rl
11 A 29 H
B
5 AEfE  2.438% 2.76

BRRIR: BARR
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201252 B HFREF
#z6: RITFLTH—K
£ESRIT
i FREBEM A TIHE A-
£E 11829H = ERRIT
AR A
BRAE FRESEM A+ TAE A
o R 14 SEESALSRIT B EM Aa2 TIHZ Aad, JEIFKETRR % R 510 A,
E sEER S E5RIT BB EM Aal T2 Aa2.
10870 R ERIT R R E A AR T B TR T — 12

Caixa Geral de Depositos
Banco Comercial Portugues
Banco Espirito Santo
Banco BPI
BEF 10R7H Banco Santander Totta
Caixa Economica Montepio Geral
Banco Internacional do Funchal
Banco Portugues de Negocios

Espirito Santo

10 A 8H RES
FIRBRITER
¥*E 10A13H RBS AN iR E4RITER
B 3RRIT
1 829 B : :
CFERIT
+ 10H13H
UBS
11829 H
RIBERIT
108 12H
FOHESF (R HR4RIT
RIBERIT
i FOHESF (R R 4RIT
10 A 13 B Ee/REERITINR FERIT
AT ERT
FORESF K AR ERIT
= LB /RERIT

2% 6 RRITHARMERTRTIAT 1-2 MRIE, 318
HIBIPRB T BT 1-2 MREE.

BB 3 RRITHMEEFTEIER TE T 1-2 MEEE.
BEEETRTARESE, M AS TIEE A2,
BEEEITR T A—#, M AAS JFEEH AL,
HEBHMTRETIARNESR, NAM-TIEEA.

FREGEM A+ TIAZE A

RZIGEHM AA-T A E A+
HEBRHEKARITAFTOTRMNA+TIREA, TLFI= AR
E 2”

REISEMN A+ TIEZEA

RS EEITRIEMA A TIRE M-, IFRFTRAE.
REGEITRTIE 1R, MAAE AA-,

ZAS HAT R AA JAFEE AA-.

REREITR E A EREE M-,

A HIT R AA-TEPEE A+

A HiT A AR E Ao

BEIFS B A- 5% ZE BBB+.

£ 1% HiF 4 B A- % E BBB+.

lll}iP

om o
mu mw

[

1t
i3

b

[

1t
i3

b

ot
lll}iP

EREKIR: RARR

Fz7: BUMIRITROBhIEMRBE (82 20114 6 A 30 B)

BEAFREE FAFLEE EE/ATRELR
FEEE 9.6 25.5 26
RAEEE 9.1 31.7 19
SESSRIT 9.3 25.8 36
EEEL 10 25.9 18
mEE 8.7 50.3
BSARE—RIESREEEER BRAFIR « R EHNE
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iLF
FHIEZER
BBVA
£1B1E
KEXRT
BKERL

201242 A
11

10.8
11.1
9.2

10.2
9.1

27.9
19.9

19
15.1
37.9
10.7
20.7

12

16
16

WA BER I HARS/RENEMNE=8% RERHIFREMXRITE
ARERESE On(HA/HTRBRELENRFMEBEERR)

BRRIR: BAMR

% 8: BUMIRITHRERO

. FHIEREIC 280F B #E F————
A&O

= 0.03
&) 5F F) 0.43
BERZ 12 0.25
= 20 0.99
AE 0.47 0.35
Hig e
i 6 0.20
BER 13 0.00
i 4 0.04
Bt F) 40 2.24
ZEHREET 34 30.85
Eb I B 41 56.34
EE| 424 76.87
== 384 44.32
i 369 35.50
EE 359 94.01
BAA 209 62.90
hE 199 /
BE T 87
ait 2,202

FRRIR: BNEMERE. BEREHERIT.

R 9: MMEMRFITRERE

TR Y

11-06-01
11-05-09
11-05-09

Caal
B1*-
B1*-

BRAMR

T | 11-05-09
i | 11-03-29
T | 11-03-29

16

11-07-13
11-05-20
11-05-14

HREF

ccc falf
B+*- fiifi
BB+  fuifii

HA#MR - AREHNE



ﬂ LT

11-05-09
11-05-09
11-03-07
10-12-16
10-06-14
10-04-22
09-12-22
09-10-29

2012 %2 A R
B1*- i | 110329 BB-*-  fijfi | 11-01-14 BB+  fif
BI*- i | 110329 BB-*-  fiji | 11-01-14 BB+  fif
Bl f | 11-03-29 BB-*-  fijfi | 11-01-14 BB+ i
BA1*-  fijfi | 10-12-02 BB+*-  fifhi | 10-12-21 BBB-*-  fijfi
BAL  fijfi | 10-04-27 BB+  fijfi | 10-04-09 BBB-  fiffi
AZ*- figfi | 10-03-16  BBB+  (E[f | 09-12-08 BBB+  fijfi
A2 £ | 09-12-16 BBB+*- Al | 09-10-22 A- !
A1*- fif | 09-12-07  A-*  fij

11-07-12
2011-4-15
2010-12-17
10-10-05
10-07-19
09-07-02
09-04-17

11-06-17
02-05-15

BA1
BAA3
BAAl

AA2*-
AA2
AAl

AAA*-

Aa2
AA2

giii]
giii]
giii]
giii]
giii]
giii]

giii]

giii]

11-04-01
11-02-02
10-11-23
10-08-24
09-06-08
09-03-30

12-01-13
11-09-19
11-02-17

gl
gl
gl
gl
gl
gl

11-04-14  BBB+
11-04-01 BBB+*-
10-12-09  BBB+
10-10-06 A+
09-11-04  AA-
09-04-08  AA+

09-03-06 AAA*-

11-10-07
06-10-19
06-10-19

A+
AA-
AA-

11-07-05 BA2 fi | 11-03-29  BBB-  fiff | 11-11-25 BB- |
11-04-05  BAA1*-  fijj | 11-03-29 BBB-  fiffl | 11-04-01 BBB-*- fijf]
11-03-15 A3 filf | 11-03-24  BBB*-  fiffl | 11-04-01 BBB-*-  fi[f]
10-12-21 Al*- fiE | 10-11-30  A-*- firf | 11-03-24  A-*- |
10-07-13 Al il | 10-04-27 A- firf | 10-12-23 A+ |
10-05-05 AA2 filf | 09-01-13  AA- filf | 10-03-24  AA- |
09-01-12 A+ il | 98-06-04 AA 1ETH
11-10-13  AA- fim | 11-10-07  AA- glia|
11-07-29 Aa2*- fi | 10-04-28 AA fif | 10-05-28  AA+ o]
11-03-10 Aa2 fil | 09-01-19  AA+ fif | 03-12-10  AAA  IEMH
10-09-30 AAl fif | 09-01-12  AAA*- il
10-06-30 AAA*- g}
01-12-13 AAA 1E T

a]
giii]
giii]
giii]
giii]
giii]
giii]

giii]
giii]
gii]

HA#MR - HRENNE
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201242 A

10-12-06 BAA3 fif | 09-03-30 BBB-  fifh | 10-12-23  BBB-

10-07-23  BAAl*- i 08-11-10  BBB

09-03-31 BAA1 AR
% 10; EXiMiZ&ERMAEBREARE(RA: BAKIT)

g A BA#H FEF BIR= & lliny BREAEETT
12/2011 6,991 12,355 24,807 2,368 36 8,021 46,557
1/2012 4,365 15,099 16,587 3,963 474 7,371 40,488
2/2012 1,206 12,848 63,031 3,480 4 3,703 80,569
3/2012 17,451 9,421 51,426 1,861 6,209 15,390 86,368
4/2012 2,068 26,512 46,789 1,011 1,303 1,811 77,683
5/2012 9,946 7,861 11,312 18 1,979 29,137
6/2012 988 6,827 10,954 12,053 639 2,096 31,461
7/2012 3,048 31,490 27,232 1,054 1,071 62,824
8/2012 9,679 7,544 28,004 368 5 3,172 45,600
9/2012 1,019 7,237 26,245 611 19 18,388 35,131
10/2012 1,177 31,656 29,103 1,774 1,201 1,338 64,911
11/2012 87 206 17,703 52 31 18,048
12/2012 2,335 2,351 33,104 1,476 36 8,564 39,302
*11: REAERSSHEIEABEA
VA EL

FHH P REE(T)  (T) ENEVITCIA I
01/11/12 7 hiE 16,037 321 0.16 EUR
01/13/12 7 fiE 2,000,000 20.00 EUR
01/16/12 PHHLF 500,000 23,500 5.24 NOK
01/16/12 = KH) 7,700,000 77.00 EUR
01/20/12 %A 3,957,700 39.58 EUR
01/20/12 VHHLF 8,515,540 85.16 EUR
01/20/12 75 fits 2,000,000 20.00 EUR
01/23/12 7= KA 400,000 1,541 4.02 EUR
01/24/12 VHHIF 500,000 14,500 515 EUR
01/31/12 7= KH| 7,500,000 75.00 EUR
02/01/12  PHHEF 200,000 2.00 EUR
02/01/12 KA 25,807,000 645,175 264.52 EUR
02/07/12 VHHLF 675,000 33,075 7.08 NOK
02/10/12 75 fits 1,000,000 10.00 EUR
02/15/12 7= KA 8,025,000 80.25 EUR
02/17/12 %F 2,971,700 29.72 EUR
02/17/12 VHHLF 10,859,720 108.60 EUR
02/17/12 75 fifs 0.00 EUR
02/26/12 %% 250,000 2,227 252 EUR
02/28/12 VHHIF 1,337,800 116,389 14.54 EUR
02/29/12 7= KA 10,600,000 106.00 EUR
BSARE—TIHNERINEFEEER 18

R 25
Btk
Btk
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2012452 A H5FREFT
02/29/112 7 KA 8,710,000 87.10 EUR
03/01/12  FEAKH] 14,871,000 223,065 150.94 EUR
03/01/12 = KA 12,277,000 147,324 124.24 EUR
03/05/12 &Z/R*= 5,545,000 216,255 57.61 EUR
03/05/12 VHEESF 1,000,000 27,500 10.28 USD
03/05/12 = KA 1,500 52 0.02 USD
03/09/12 7 fits 1,455,000 14.55 EUR
03/15/12 E XA 8,250,000 82.50 EUR
03/16/12 VI 2,250,000 64,688 23.15 EUR
03/16/12 P4EEF 20,000 46 0.20 USD
03/20/12 75 h 14,435,000 620,705 150.56 EUR
03/23/12 %4 1,780,100 17.80 EUR
03/23/12 V¥ 5,775,429 57.75 EUR
03/23/12 V¥ 2,000,000 19,800 20.20 JPY
03/30/12 KA 8,800,000 88.00 EUR
F12: BB 3FE, TERTHRELERSHEE (B4 BAKD)
& ER= BEF BAH FBESF
HEEBRRIT 1600 300 1400 12200 500
SRESCSRIT 800 400 500 2500 1800
EERWAZEIRIT 177 169 676 6749 1521
BEAHBKEERERIT 234 59 52 38846.7 2053.6
#EHIkiE: Bloomberg, EHAIAR
E: A2 FE, FE=XARITHRELERSHAEN TR
F 13: BAFIIBHE 10 KERA GRITHER)
BEAH (AR HhE (BAKD
1 Intesa Sanpaolo SpA 63,394.00 || National Bank of Greece SA 12,243.00
2 EEZ 38,846.70 || EFG Eurobank Ergasias SA 9,839.00
3 Banca Monte dei Paschi di Sien 25,000.00 (| Piraeus Bank SA 9,672.02
4 EEBERRIT 12,200.00 || Agricultural Bank of Greece 6,568.47
5 {EwEZ 10,003.00 || Alpha Bank AE 6,139.58
6 Unione di Banche ltaliane SCPA 9,234.05 || Marfin Popular Bank PCL 2,953.85
7 Commerzbank AG 7,900.00 || Bank of Cyprus Plc 2,221.28
8 EEKIE 6,749.00 | XEEZR5RIT 1,600.00
9 Barclays PLC 4,032.71 || Commerzbank AG 1,400.00
10 KBC Groep NV 3,800.00 || E=RE 1,292.00

&HHIKE: Bloomberg, AR

% 14: 1500 Z & E&HE

EEET (HZBRT)

EREGEE %D

Bt F) 6.13

FSRRE -G RINEIEERS

4.09

19
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HREHF

201242 A
EE I B 9.99 6.66
EHRE 0.48 0.32
¥= 3.76 2.51
SRE 31.4 20.94
A 41.5 27.67
BKH 23.48 15.66
FHRE 2.06 1.37
SEf 0.26 0.17
fr= 13.61 9.07
gk = 1.56 1.04
Hrigs BT 0.91 0.61
iy 14.86 9.01
BERRIE: BAMR
F 15, FEHORHANEERR
Ex Ai#OE#H) HiZERHBEOSHLE®M) S FEAAHEOEMILE
H 543,000 10 21%
ENE 341,000 11 13%
B 251,000 5.9 10%
=AA 249,000 13.3 10%
HE 239,000 7.4 %
TEH 217,000 30.6 8
[y 149,000 9.6 6%
Eali 111,000 34.7 4%
mIE 98,000 25 4%
SRE 78,000 4.4 3%
HrE=F 39,000 100 2%

W KRR E . BRI B SR AOBEE N EIA2011 £ FRESUE S, HAEZRA M 1EA2011 55 K

HEST

ZERRIR: EFREERZ(IEA). XERIREERHNAZ(EIA). BAMR

EFSRRE—TH

015 B EFAEE

20

HA#MR - AREHNE



6 sSws 201242 A HREHF

ERIEE
UESF S AT AiE

FEEH: 25

AAEFFEIEF USSR TFIEFRES AR FZEIFEMAIES ST, UERIRWISE, 3. UM HERRE.
FIREBWERBERT AAMARRR. FAFEE, FE, BRASERREHOEMFEFES RSN A EZS B
R AEME

S52RAXRNEEHE
ALABEMREENEBITHENXS. P A @ compliance@swsresearch.con RE B X H EA R R F F
www. swsresearch. com {5 2K FEHE B EiRFREA R HE R KA B FFRIFN -

AEEH
ARSI EERRAEESHRMAERLE UTHH AT WEAER. FOAFLERRAKEIRRETRL
AEF.

AREEETFALRINATEHNEAFES, BEAANANMPEZZEEMEREHTEE. AMREAEMEH. TR, =0
EENIRBATRIESEZR, FIEEAREM A K E RN XIE Z s H th % ZFFRAIAYIEIE R | A 1E HigE .
ERMEINABEXARENEERT. REEEEAEMRUSHEELE, EUKLT http://ww.swsresearch.com
MBI STEEE RS A, AN RAFEZTEPESEMEIE.

AIREMHHER. ERRENNEERAL T TEGARIRE AR, RRSEHEESSRITEROMMNIE. NERKZE
WA BES K. EARNE, KRARATMALSAIREMSER. ERRENF—BMIRE.
ERNYEEINKATTREFETEZINARSZTUENFZNR, FTHASRSEAEHBRERKOHE—RE. KREHAHR
BB ERRETERNEENNEA, FTHEERFANEOEN. KAARHBRERETSEEDINHEPIEFRHIEBIR.
MERAREFE., AADEUEFAHEEARENTMEARELREFEHEHERR, UR (FELE) SiAMIIILER
.

TIRENK, BEFEE.

HEEMELT, AMREPHESSMRENERFTEEIHMEMARESEY. EETEHEIT, K2AFRHEFMARERE
IR AT NSRS B AT IRk ST H T

EARBENBZBWAERLATNEA, NEETAREELEMIERER AR S E KT ERIS0MIIIREmE.
BIREMRBARATFE . AAFMEAIRERB—TINF. BRIESEFEER, TUARRSHOREHRBMRBEIERL
8. REXQAFABAPTEEN, KRESHEMHLHAEBUEMARFETMEREZER. SO4REH M, BAXS LS
EMEMA, S ARIEAL AR EMARNER. MEARSPERANEIR. REFRICRIFCHYARL B BER. R
R RARIE.
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