
� �

6(37(0%(5�,1)/$7,21�$1'�287/22.�
�
,�� *(1(5$/�(9$/8$7,21�
�
��� ,QIODWLRQ� UHPDLQHG� LQ� LWV� GRZQZDUG� SDWK��$QQXDO�&3,� DQG�:3,� LQIODWLRQV� GURSSHG� WR� ���SHUFHQW�
DQG� ����� SHUFHQW�� UHVSHFWLYHO\�� $QQXDO� &3,� LQIODWLRQ� H[FOXGLQJ� IRRG� DQG� :3,� LQIODWLRQ� H[FOXGLQJ�
DJULFXOWXUH� DOVR�PDLQWDLQHG� WKHLU� GRZQZDUG� FRXUVH�� DQG� WKH� UDWH� RI� LQFUHDVH� LQ� &3,� H[FOXGLQJ� IRRG�
EHFDPH������SHUFHQW��ZKLOH�WKDW�RI�:3,�H[FOXGLQJ�DJULFXOWXUH�UHDOL]HG�DV������SHUFHQW��7KHVH�ILJXUHV�
KDYH� VWURQJO\� UHLQIRUFHG� WKH� SHUFHSWLRQV� WKDW� WKH� LQIODWLRQ� WDUJHW� IRU� HQG������ZRXOG� EH� DFKLHYHG��
'HVSLWH�WKH�XSVXUJH�LQ�LQIODWLRQ�LQ�WKH�ILUVW�PRQWKV�RI�WKH�\HDU��WKH�&HQWUDO�%DQN�KDG�IRUHFDVWHG�WKDW�
WKH� LQIODWLRQ�ZRXOG�GLVWLQFWLYHO\�GURS�DV�RI� WKH�VHFRQG�KDOI�RI� WKH�\HDU�DQG�KDG�VKDUHG� LWV�SURVSHFWV�
ZLWK� WKH� SXEOLF� WKURXJK several announcements. Hence, these figures confirm the Central Bank’s 
SUHGLFWLRQV����
��� 'XULQJ� WKH� VDPH� SHULRG�� PRQWKO\� :3,� LQIODWLRQ� DQG� &3,� LQIODWLRQ� EHFDPH� ���� SHUFHQW� DQG� ����
SHUFHQW��UHVSHFWLYHO\��6HDVRQDOO\�DGMXVWHG�&3,� LQIODWLRQ�UHDOL]HG�DW�VXFK�D�ORZ�RI�UDWH�RI�����SHUFHQW��
ZKLOH�:3,�LQIODWLRQ�GURSSHG�E\�����SHUFHQW��7KH�GURS�LQ�VHDVRQDOO\�DGMXVWHG�:3,��ZKLFK�ZDV�REVHUYHG�
IRU�WKH�ILUVW�WLPH�GXULQJ�WKH�����������SHULRG��LV�DQ�RXWVWDQGLQJ�GHYHORSPHQW��
�

�
7DEOH����*HQHUDO�&3,��:3,�DQG�6XE�LWHPV�

� $QQXDO���&KDQJH� 0RQWKO\���&KDQJH�
� ����� ����� ����� ����� ����� �����
� 6HS�� 6HS�� -XO\� $XJ�� 6HS�� 6HS��
&3,� ����� ����� ����� ���� ���� ����
���*RRGV� ����� ����� ����� ����� ���� ����
���6HUYLFHV� ����� ����� ���� ���� ���� ����
���([FO��)RRG� ����� ����� ���� ���� ���� ����
���)RRG� ����� ����� ����� ����� ���� ����
:3,� ����� ����� ����� ����� ���� ����
���3XEOLF� ����� ����� ���� ���� ���� �����
���3ULYDWH� ����� ����� ����� ����� ���� ����
���3XEOLF�0DQXIDFWXULQJ� ����� ����� ���� ���� ���� �����
���3ULYDWH�0DQXIDFWXULQJ� ����� ����� ���� ���� ���� ����
���$JULFXOWXUH� ����� ����� ����� ����� ���� ����
���([FO��$JULFXOWXUH� ����� ����� ���� ���� ���� ����
���([FO��$JU��DQG�(QHUJ\� ����� ����� ���� ���� ���� ����������� �	��
�������������� �

�
��� $YHUDJH�RI�WKH�ODVW�WKUHH�PRQWK�VHDVRQDOO\�DGMXVWHG�LQIODWLRQ�EHFDPH�����SHUFHQW�LQ�:3,�DQG�����
SHUFHQW�LQ�&3,��7KH�DQQXDOL]HG�ILJXUHV�FRUUHVSRQG�WR�����SHUFHQW�LQ�:3,�DQG���SHUFHQW�LQ�&3,��'XULQJ�
WKH� VDPH�SHULRG�� WKH� DYHUDJH� LQFUHDVH� UHDOL]HG�DV�����SHUFHQW� LQ�&3,�H[FOXGLQJ� IRRG�� ,Q�DQQXDOL]HG�
WHUPV��WKLV�ILJXUH�FRUUHVSRQGV�WR����SHUFHQW���)LJXUH�����

�
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)LJXUH����$QQXDO�3HUFHQWDJH�&KDQJH�DQG�4XDUWHUO\�0RYLQJ�$YHUDJHV���
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�

'HYHORSPHQWV�LQ�&RQVXPHU�3ULFHV�
�
��� 7KH� DSSDUHQW� GRZQZDUG� WUHQG� LQ� FRQVXPHU� LQIODWLRQ� FRQWLQXHG� LQ� 6HSWHPEHU� DV� ZHOO�� :KHQ�
FRPSDUHG�WR�WKH�$XJXVW�ILJXUHV��DQQXDO�LQIODWLRQ�GURSSHG�E\�����SHUFHQW�LQ�&3,�DQG�����SHUFHQW�LQ�&3,�
H[FOXGLQJ�IRRG��$QRWKHU�QRWHZRUWK\�GHYHORSPHQW�LV�WKDW�DQQXDO�LQIODWLRQ�LQ�JRRGV�UHDOL]HG�VLJQLILFDQWO\�
EHORZ�WKH�LQIODWLRQ�LQ�VHUYLFHV��7DEOH�����
��� 7KH�PRQWKO\�UDWH�RI�FKDQJH�RI�SULFHV�LQ�VHUYLFHV�JURXS�UHDOL]HG�DW���SHUFHQW��,W� LV�REVHUYHG�WKDW�
SULFH� DGMXVWPHQWV� LQ� HGXFDWLRQ� VHUYLFHV�� ZKLFK� KDG� PRVWO\� EHHQ� FDUULHG� RXW� GXULQJ� $XJXVW� LQ� WKH�
SUHYLRXV� \HDUV�� H[WHQGHG� WR� $XJXVW� DQG� 6HSWHPEHU� WKLV� \HDU�� $SDUW� IURP� WKH� SULFHV� LQ� HGXFDWLRQ�
VHUYLFHV�� KRXVLQJ� UHQWV�� ZKLFK� LQFUHDVHG� DERYH� WKH� DYHUDJH� RI� WKH� ODVW� SHULRG�� VWRRG� DV� DQRWKHU�
GHWHUPLQDQW�LQ�WKH�SULFH�LQFUHDVHV�LQ�VHUYLFHV�VHFWRU���
��� 7KH� PRQWKO\� UDWH� RI� LQFUHDVH� LQ� JRRGV� ZDV� ���� SHUFHQW�� ,W� ZDV� REVHUYHG� WKDW� IRRG� SULFHV�
PDLQWDLQHG� LWV� IDYRUDEOH�FRXUVH� LQ�6HSWHPEHU��DQG�WKH�VHDVRQDOO\�DGMXVWHG�6HSWHPEHU�SULFH�LQFUHDVH�
ZDV�OLPLWHG�WR�����SHUFHQW����
��� ,QIODWLRQDU\� GHYHORSPHQWV� LQ� WKH� ILUVW� QLQH�PRQWKV� VKRZHG� WKDW� FORWKLQJ�JURXS�KDG� D� UHVWULFWLYH�
HIIHFW� RQ� &3,�� 'XULQJ� 'HFHPEHU� ����� –� 6HSWHPEHU� ����� SHULRG�� &3,� URVH� E\� ����� SHUFHQW�� ZKLOH�
FORWKLQJ� DQG� VKRHV� LQFUHDVHG� E\� ���� SHUFHQW� GXH� WR� WKH� VWDJQDWLRQ� LQ� GHPDQG� IRU� VHPL�GXUDEOH�
FRQVXPSWLRQ�JRRGV��1HYHUWKHOHVV��WKH�JDS�LV�H[SHFWHG�WR�QDUURZ�LQ�'HFHPEHU�RZLQJ�WR�WKH�VHDVRQDO�
IDFWRUV�� 2Q� WKH� RWKHU� KDQG�� WKH� ULVH� LQ� FLJDUHWWH� DQG� WREDFFR� SURGXFWV�� ZKLFK� LQFUHDVHG� E\� �����
SHUFHQW� DQG� WKH� SULFHV� LQ� KRVSLWDO� VHUYLFHV�� ZKLFK� ERRVWHG� E\� ����� SHUFHQW�� ZHUH� LQVWUXPHQWDO� LQ�
SXVKLQJ�&3,�LQIODWLRQ����

&3,�DQG�&3,�([FOXGLQJ�)RRG� :3,�DQG�:3,�([FOXGLQJ�$JULFXOWXUH�
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)LJXUH����3ULFHV�RI�*RRGV�DQG�6HUYLFHV�
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�
��� :KHQ�VHDVRQDOO\�DGMXVWHG�SULFH�FKDQJHV�DUH�DQDO\]HG�� LW� LV�REVHUYHG�WKDW� LQIODWLRQ� LQ�6HSWHPEHU�
KDV�GURSSHG�FRPSDUHG�WR�$XJXVW��6HDVRQDOO\�DGMXVWHG�&3,�LQIODWLRQ��ZKLFK�ZDV�����SHUFHQW�LQ�$XJXVW��
GHFOLQHG� WR� ���� SHUFHQW� LQ� 6HSWHPEHU� �)LJXUH� ���� $� VLPLODU� GHYHORSPHQW� LV� REVHUYHG� LQ� VHDVRQDOO\�
DGMXVWHG� IRRG� SULFHV� DV�ZHOO�� 7KH� SULFH� LQFUHDVH� LQ� VHDVRQDOO\� DGMXVWHG� IRRG� SULFHV��ZKLFK�ZDV� ����
SHUFHQW�LQ�$XJXVW��GURSSHG�WR�����SHUFHQW�LQ�6HSWHPEHU��
�

)LJXUH����&3,�DQG�&3,�([FOXGLQJ�)RRG�
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$QQXDO�3HUFHQWDJH�&KDQJH� 0RQWKO\�3HUFHQWDJH�&KDQJH�
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'HYHORSPHQWV�LQ�:KROHVDOH�3ULFHV�
�
��� �,Q�6HSWHPEHU��:3,�LQIODWLRQ�UHPDLQHG�DW�����SHUFHQW�GXH�WKH�OLPLWHG�LQFUHDVH�LQ�DJULFXOWXUH�SULFHV�
DQG�WKH�GHFOLQH�LQ�SULFHV�LQ�PDQXIDFWXULQJ�LQGXVWU\��:KLOH�WKH�FRQWULEXWLRQ�RI�DJULFXOWXUDO�VHFWRU�WR�WKH�
FKDQJH� LQ�:3,�ZDV����� SHUFHQWDJH�SRLQW�� WKDW� RI�PDQXIDFWXULQJ� LQGXVWU\� EHFDPH�–� ���� SHUFHQWDJH�
SRLQW��,Q�6HSWHPEHU��VHDVRQDOO\�DGMXVWHG�:3,�GURSSHG�E\�����SHUFHQW��WKH�ILUVW�GURS�REVHUYHG�LQ�:3,�
GXULQJ�WKH�����������SHULRG��$V�D�UHVXOW�RI�WKHVH�GHYHORSPHQWV��DQQXDO�:3,�LQIODWLRQ�PDLQWDLQHG�LWV�
VWULNLQJ�GRZQZDUG�WUHQG��*UDSKLF������
�����5DWH� RI� LQFUHDVH� LQ� DJULFXOWXUDO� VHFWRU� SULFHV� UHPDLQHG� PLQLPDO� LQ� 6HSWHPEHU� �7DEOH� ����
6HDVRQDOO\�DGMXVWHG�GDWD� LQGLFDWH� WKDW�DJULFXOWXUDO�SULFHV� LQFKHG�GRZQ�E\�����SHUFHQW� LQ�6HSWHPEHU��
ZKLFK�LV�WKH�KLJKHVW�UDWH�RI�GHFUHDVH�LQ�WKH�ILUVW�QLQH�PRQWKV�RI�WKH�\HDU��������
�����1R�FKDQJH�ZDV�REVHUYHG�LQ�WKH�ZKROHVDOH�SULFHV�H[FOXGLQJ�DJULFXOWXUDO�SULFHV��5DWH�RI�LQFUHDVH�LQ�
WKH� SULYDWH�PDQXIDFWXULQJ� VHFWRU� SULFHV� UHPDLQHG�QHJOLJLEOH�� $QRWKHU� SRLQW� WR� EH�KLJKOLJKWHG� LV� WKDW�
WKH� DYHUDJH� UDWH� RI� LQFUHDVH� LQ� SULYDWH�PDQXIDFWXULQJ� VHFWRU� SULFHV� LQ� $SULO�6HSWHPEHU� ����� SHULRG�
ZDV� ���� SHUFHQW�� 0HDQZKLOH�� FRPSDUHG� WR� WKH� ILJXUHV� LQ� $XJXVW�� D� VOLJKW� GHFOLQH� ZDV� REVHUYHG� LQ�
SXEOLF� PDQXIDFWXULQJ� VHFWRU� SULFHV�� 7KH� RLO� SURGXFWV� PDQXIDFWXULQJ� VHFWRU� FRQVWLWXWH� WKH� SULPDU\�
IDFWRU�WKDW�XQGHUOLHV�WKLV�GHFOLQH��7KH�SULPDU\�UHDVRQ�IRU�WKH�IDYRUDEOH�GHYHORSPHQWV�REVHUYHG�LQ�WKH�
UDWHV�RI�LQFUHDVH�LQ�WKH�SULFHV�RI�SXEOLF�DV�ZHOO�DV�SULYDWH�PDQXIDFWXULQJ�VHFWRUV�LV�WKH�H[FKDQJH�UDWH�
PRYHPHQWV�EDVHG�RQ�WKH�HQKDQFHG�FRQILGHQFH�ZLWK�WKH�7XUNLVK�OLUD��EDFNHG�E\�WKH�FXUUHQW�HFRQRPLF�
SURJUDP���
�

)LJXUH����:3,�DQG�:3,�H[FOXGLQJ�$JULFXOWXUH��
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�
����:3,�LQFUHDVHG�E\������SHUFHQW�LQ�WKH�ILUVW���TXDUWHUV�RI�������:KLOH�UDWH�RI�LQFUHDVH�LQ�DJULFXOWXUDO�
VHFWRU�SULFHV�H[FHHGHG� WKLV� UDWH� ������SHUFHQW���SULYDWH�PDQXIDFWXULQJ�VHFWRU�SULFHV�UHPDLQHG�EHORZ�
WKLV� OHYHO�ZLWK�����SHUFHQW��$QRWKHU�RXWVWDQGLQJ�GHYHORSPHQW�LV�WKDW�UDWH�RI� LQFUHDVH�LQ�WKH�SULFHV�RI�
HOHFWULFLW\��JDV�DQG�ZDWHU�JURXS�UHPDLQHG�TXLWH�OLPLWHG�ZLWK�����SHUFHQW��
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�
,,��� 287/22.�
�����7KH� DWPRVSKHUH� RI� FRQILGHQFH� DFKLHYHG� DV� D� UHVXOW� RI� WKH� SRVLWLYH� SHUFHSWLRQV� RI� HFRQRPLF�
DJHQWV�DERXW�WKH�VXVWDLQDELOLW\�RI�WKH�HFRQRPLF�SURJUDP�EURXJKW�DORQJ�VWDELOL]DWLRQ�LQ�H[FKDQJH�UDWHV��
7KXV�� WKH� LQIODWLRQ�FRQWLQXHG� WKH�GRZQZDUG� WUHQG�QRW�RQO\�WKURXJK�WKH� LQSXW�FRVWV�EXW�DOVR�WKURXJK�
WKH�H[SHFWDWLRQV��0RUHRYHU��WKH�IDFW�WKDW�WKH�UHFRYHU\�LQ�GHPDQG�LV�QRW�\HW�DW�D�OHYHO�WKDW�ZRXOG�SXW�
EXUGHQ� RQ� SURGXFWLRQ� SRWHQWLDO� LV� DQRWKHU� IDFWRU� WKDW� EDFNV� XS� WKH� GRZQZDUG� WUHQG� LQ� LQIODWLRQ�� ,Q�
RWKHU�ZRUGV��ZH�FDQ�DVVHUW�WKDW�WKH�IDYRUDEOH�IDFWRUV�WKDW�KDG�KHOSHG�UHGXFH�LQIODWLRQ�LQ�WKH�SUHYLRXV�
TXDUWHU�SHUVLVWHG�LQ�6HSWHPEHU�DV�ZHOO���
�����7KHUH�LV�DQ�LPSRUWDQW�SRLQW�WR�EH�XQGHUOLQHG�KHUH��,W�LV�IUHTXHQWO\�VSHFXODWHG�WKDW�WKHUH�DUH�VRPH�
WKUHVKROG� OHYHOV� WKDW� LQIODWLRQ� FDQQRW� EH� GHFUHDVHG� IXUWKHU� EHORZ�� ,Q� HDUO\� ����� LW�ZDV� DUJXHG� WKDW�
DFKLHYLQJ� WKH� ��� SHUFHQW� LQIODWLRQ� WDUJHW� ZDV� DQ� DUGXRXV� WDVN�� E\� FRQVLGHULQJ� WKHVH� WKUHVKROGV��
+RZHYHU�� WKHVH� DUJXPHQWV� VHHP� WR� LJQRUH� WKH� IDFW� WKDW� WKHUH� LV� QR� PDJLFDO� VROXWLRQ� IRU� EHDWLQJ�
LQIODWLRQ�� )LVFDO� GLVFLSOLQH� DQG� PRQHWDU\� GLVFLSOLQH� DUH� WKH� VLQH�TXD�QRQ� FRQGLWLRQV� IRU� GLVLQIODWLRQ�
HIIRUWV�� ,Q� WKH�DEVHQFH�RI�H[RJHQRXV�VKRFNV��D� IDLOXUH� LQ�DFKLHYLQJ�D�VDWLVIDFWRU\�GHFOLQH� LQ� LQIODWLRQ�
GHVSLWH� WKH� LPSURYHPHQWV� LQ� HFRQRPLF� IXQGDPHQWDOV� FDQ� RQO\� EH� DWWULEXWHG� WR� XQIDYRUDEOH�
H[SHFWDWLRQV��
�����7KHUHIRUH�� PDWFKLQJ� WKH� H[SHFWHG� LQIODWLRQ� UDWH� ZLWK� WKH� WDUJHWHG� LQIODWLRQ� UDWH� LV� RI� XWPRVW�
LPSRUWDQFH�� ,W� LV�H[SHFWHG� WKDW� WKH�SHUFHSWLRQV�DERXW�DFKLHYLQJ� WKH�HQG�\HDU� LQIODWLRQ� WDUJHW�ZLOO�EH�
PRUH�VLJQLILFDQW�ZLWK�6HSWHPEHU�LQIODWLRQ�ILJXUHV��,W�LV�HVWLPDWHG�WKDW�WKH�DQQXDO�LQIODWLRQ�ZLOO�DFKLHYH�
WKH�HQG�\HDU�WDUJHW�E\�NHHSLQJ�XS�WKH�GRZQZDUG�WUHQG�LQ�WKH�QH[W�PRQWKV��XQOHVV�XQH[SHFWHG�SULFH�
DGMXVWPHQWV� FRPH� LQ� WKH� ZD\� LQ� WKH� UHVW� RI� ������ %RWK� WKH� IDYRUDEOH� GHYHORSPHQWV� LQ� LQIODWLRQ�
H[SHFWDWLRQV�DQG�KDUPRQL]DWLRQ�RI�WKH�H[SHFWHG�LQIODWLRQ�UDWH�ZLWK�WKH�WDUJHWHG�LQIODWLRQ�UDWH�DUH�YHU\�
LPSRUWDQW�IRU�WKH�FUHGLELOLW\�RI�WKH�HQG�\HDU�WDUJHW��
�����8QGRXEWHGO\��LQ�GLVLQIODWLRQ�HIIRUWV��WKH�&HQWUDO�%DQN�SROLF\�VKRXOG�EH�LQ�OLQH�ZLWK�WKH�WDUJHWV��%XW�
WKLV�DORQH�PD\�QRW�VXIILFH��$FKLHYLQJ�ILVFDO�GLVFLSOLQH�EDFNHG�XS�E\�VWUXFWXUDO�UHIRUPV�DQG�VWHHULQJ�WKH�
H[SHFWDWLRQV� LQ� OLQH� ZLWK� WKLV� GLVFLSOLQH� VWLOO� KROGV� JRRG� DV� DQ� LPSRUWDQW� SUH�FRQGLWLRQ� IRU� WKH�
VXVWDLQDELOLW\� RI� DFFRPSOLVKPHQWV� LQ� LQIODWLRQ�� &RQGXFWLQJ� SXEOLF� ILQDQFHV� SROLF\� FRQVLVWHQW� ZLWK� WKH�
SURJUDP� DQG� HQVXULQJ� WKDW� WKH� LQFRPHV� DQG� WD[� SROLFLHV� HPEUDFH� WKH� WDUJHWHG� LQIODWLRQ� UDWH� DV� DQ�
HQGRJHQRXV�SDUDPHWHU�DUH�DOVR�FUXFLDO�SRLQWV�IRU�WKH�VXVWDLQDELOLW\�RI�WKH�GRZQZDUG�WUHQG�LQ�LQIODWLRQ�
LQ��������
�����6LPLODU�WR�6HSWHPEHU��DOVR�2FWREHU�LV�D�PRQWK�WKDW�GLVSOD\V�KLJKHU�LQIODWLRQ�ILJXUHV�WKDQ�WKRVH�LQ�
VXPPHU�PRQWKV� GXH� WR� VHDVRQDO� IDFWRUV��7KHUH�PD\�EH� VRPH� VHDVRQDO� LQFUHDVHV�HVSHFLDOO\� LQ� IRRG�
DQG�FORWKLQJ�SULFHV��+RZHYHU��LW�LV�HVWLPDWHG�WKDW�WKHVH�SUREDEOH�LQFUHDVHV�ZLOO�EH�OLPLWHG�WR�VHDVRQDO�
IDFWRUV�DQG�ZLOO�QRW�MHRSDUGL]H�DWWDLQLQJ�WKH�LQIODWLRQ�WDUJHW��
�����,W�VKRXOG�EH�XQGHUOLQHG�here once again that the Central Bank’s decisions on short�WHUP�LQWHUHVW�
UDWHV��WKH�PDLQ�SROLF\�LQVWUXPHQW��DUH�WDNHQ�E\�RQO\�FRQVLGHULQJ�WKH�IXWXUH�FRXUVH�RI�LQIODWLRQ��,Q�RWKHU�
ZRUGV�� WKH� FRUUHFW� LQWHUHVW� UDWH� SROLF\� IRU� WKH� &HQWUDO� %DQN� LV� WKH� RQH� WKDW� LV� FRQVLVWHQW� ZLWK� WKH�
LQIODWLRQ�WDUJHW��,Q�WKLV�IUDPHZRUN��WKH�VKRUW�WHUP�LQWHUHVW�UDWHV�ZLOO�PRYH�DFFRUGLQJ�WR�ZKLFK�H[WHQW�
WKH� IXWXUH� LQIODWLRQ� UDWHV�DUH� FRQVLVWHQW�ZLWK� WKH� WDUJHWHG� LQIODWLRQ�SDWK�� UDWKHU� WKDQ�H[FKDQJH� UDWH��
FXUUHQW�DFFRXQW�GHILFLW��JURZWK�UDWH�RU�DQ\�RWKHU�YDULDEOH��
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