SAN FRANCISCO Inflation Report
March 2025

The Consumer Price Index for all urban consumers (CPI-U) "is a statistical measure of change over time of the prices
of goods and services in major expenditure groups--such as food, housing, apparel, transportation and medical care-
-typically purchased by urban consumers,” according to the Bureau of Labor Statistics. The Core CPI-U is another
measure of inflation that excludes certain items including food and energy. CPI-SF&EBay covers all urban consumers
in San Francisco, Oakland and Hayward.

The CPI-U increase for the calendar year 2024 was 3.0% and Core CPI-U increase was 3.7% according to the Bureau
of Labor Statistics on March 24", 2025. For the calendar year 2025, Wells Fargo estimates inflation rates to be 2.8%
for the CPI-U and 3.1% for Core CPI-U. For calendar year 2026, Wells Fargo estimates inflation rates to be 2.6% for
the CPI-U and 2.8% for Core CPI-U.

Another measure of inflation within the higher education industry is the Higher Education Price Index. By academic
fiscal year, “The Higher Education Price Index (HEPI) measures the average relative level in the prices of a fixed
market basket of goods and services purchased by colleges and universities through current fund educational and
general expenditures excluding expenditures for research," according to Commonfund Institute.
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CALENDAR YEAR 12- Month

PROJECTED
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
CPI-U 2.1% 24% 1.8% 1.2% 4.7% 8.0% 4.1% 3.0% 2.8% 2.6%
Core CPI-U 1.8% 2.1% 22% 1.7% 3.6% 6.2% 4.8% 3.7% 3.1% 2.8%
CP1 SF-Oak-Hayward 32% 39% 33% 1.7% 3.2% 5.6% 3.7% 2.8% N/A N/A

Information sources
e Bureau of Labor Statistics and Wells Fargo Securities, LLC.
e CPI-U and Core CPI-U forecasts from Wells Fargo report, March 13", 2025.
e All the existing CPI data provided by Bureau of Labor Statistics as of March 24", 2025.
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Purpose of Profile: To present Consumer Price Index — All Urban (CPI-U), Core CPI-U and CPI-SF-Oak-Hayward,
and HEPI by academic fiscal year. To illustrate the change in fiscal year indices, actual, and projected, Fiscal Year
here is the change from July to June, e.g. FY2024 is the average of July 2023 to June 2024.

Inflation Comparison: Fiscal Year % Change
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Fiscal Year 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
HEPI 1.5% 31% 27% 2.9% 1.9% 2.7% 5.2% 4.0% 34% NA NA
CPI-U 0.7% 1.8% 23% 2.1% 1.6% 2.3% 7.2% 6.3% 33% 2.7% 2.8%
CoreCPI-U 2.1% 2.1% 1.9% 2.1% 2.0% 2.1% 5.4% 5.8% 3.9% 32% 3.0%
CPI SF-Oak-Hayward 2.8% 35% 32% 4.0% 2.3% 2.2% 4.8% 4.8% 3.0% NA NA

Information Sources
o Bureau of Labor Statistics Website as of March 24™, 2025.
e Wells Fargo Securities, LLC Report, March 13%, 2025.
e Higher Education Price Index Report, 2024 December Report.
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Purpose of Profile: To track inflation index used by the University for various formula adjustments.

CPI-SF-Oak-Hayward: December %
Change
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CPI SF-Oak-Hayward 2015 2016 2017 2018 2019 2020 2021 2022
Dec. Index Value 260.289 269.483 277.414 289.896 297.007 302.948 315.805 331.222
Dec.to Dec. % Change  3.18% 3.53% 2.94% 4.50% 2.45% 2.00% 424% 4.88%

Information Sources
e Bureau of Labor Statistics Website as of March 24™, 2025.
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Appendix

Bureau of Labor Statistics Data: CPI, March 24", 2025

Bureau of Labor Statistics Data: Core-CPI, March 24%, 2025

Bureau of Labor Statistics Data: CPI-SF-Oak-Hayward, March 24", 2025
Wells Fargo U.S. Economic Forecast, March 13", 2025

2024 Higher Education Price Index
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Al: Consumer Price Index — All Urban Consumers

3/24/25, 0:55 AM
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Change Output Options:

From: 2015

u_ u More Formatting Options w
include graphs include annual averages

Data extracted on: March 24, 2025 (12:40:32 PM)

To: [2025

Consumer Price Index for All Urban Consumers (CPI-U)

Series Id:

Not Seasonally Adjusted

Series Title:
Area:
Item:
Base Period:

CUURDDOOSAD

Download: . Ilﬂ

Bureau of Labor Statisties Data

Allitems in LS. city average, all urban consumers, not seasonally adjusted
U.5. city average
Allitems
1982-84=100

Year| Jan

Mar

May

Jun

Jul

Aug

Sep

Oct

Nov

Dec

HALF1

HALFZ

2015 | 233.707

234722

236119

236.599

237 805

238638

238,654

138316

237.945

237838

237.336

236.525

236.265

Z37.769

2016 | 236.916

231111

238132

239.261

240229

241.018

240,628

240,849

241 428

241.729

241.353

241.432

238.778

241237

2017 | 242.83%

243.603

243801

244 524

244733

244 555

244 786

245519

245819

246,663

246,669

246.524

244076

246,163

2018 | 247 867

248.951

245554

250.546

251.588

251989

252,006

252146

252.43%

252 885

252,038

251.233

250.085

252135

2019 | 251.712

252776

254202

255.548

256,092

256.143

256.571

156558

256.759

257 346

257.208

256.974

254412

256,903

2020 257.971

258.678

258.115

256.389

256.394

257.797

259101

259918

260.280

260388

260,229

260.474

251.557

260.065

2021 | 261.582

263.014

264877

267.054

269.195

271696

273.003

273.567

274.310

276589

277.948

278.802

266.236

275.703

2022 | 281.148

283.716

287504

283.109

292.296

296.311

296,276

296,171

256.808

298.012

297.711

296.79T

288.347

296.963

2023 | 299.170

300.840

301.836

303.363

304.127

305.109

305.691

307.026

307.785

307671

307.051

306.T46

302.408

306.596

2024 | 308.417

310.326

312332

313.548

314,065

314.175

314.540

314.796

315.301

315.664

3154593

315.605

312.145

315.233

2025 | 317671

319.082

Dspecial Notices 4/25/2024

U.5. BUREAU OF LABOR. STATISTICS Office of Publications and Special Studies  Suitland Federal Center Floor 7 4600 Silver Hill Road Washington, DC 20212-0002
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A2: Core Consumer Price Index — All Urban Consumers

3/24/35, 10:40 AM
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Bureau of Labor Statistics Data

Databases, Tables & Calculators by Subject

Change Output Options:

From: 2015

To: [2025

GO

’_| include graphs uinclude annual averages Mure Furmallm 0 lluns*

Data extracted on: March 24, 2025 (12:59:24 PM)

Consumer Price Index for All Urban Consumers (CPI-U)

Series Id: CUURDOOOSAOLLIE

Mot Seasonally Adjusted

Series Title:

Area: U.5. city average

Item: Allitems less food and energy
Base Period: 1982-84=100

Download: xl=sx

Allitems less food and energy in U.S. city average, all urban consumers, not seasonally adjusted

Year Jan

Mar

Apr

May

Jun

Jul

Aug

Sep

Oct

Nov

Dec

HALF1

HALF2

2015) 239.248

240.083

241.067

241,802

242.11%

242,354

242.436

242 651

243.359

243 985

244,075

243.775

241.112

243,381

2016 | 244 528

245.680

246358

246,992

247.544

247794

247.744

248278

248.731

249218

249227

249134

246483

248722

2017 | 250.083

251.143

251290

251.642

251.835

252.014

251.936

252 460

252.941

253 638

253.492

253.558

251.335

253.004

2018 | 254 638

255.783

256,610

257.025

257.469

257697

257.867

258.012

258.429

259063

259.105

259.083

256.537

258.593

2019 | 260.122

261.114

261836

262,332

262.550

263177

263.566

264,169

264.522

265059

265.108

264.935

261.862

264,560

2020 266.004

267.268

267312

266,089

265.799

266.302

267.703

268,756

269.054

269.328

269.473

269.226

266.462

268.923

2021 269.755

270.656

271713

273,968

275.853

278.218

279.146

279.507

279.884

281,617

282.754

283.908

273.374

281.136

2022 | 285.996

288.059

285305

250.846

252,506

294 680

295.646

HT178

298442

293.315

255,600

300.113

290.232

298382

2023 | 301.962

304.011

305476

306.899

308.096

308.910

309.402

310.103

310.817

311.380

311.606

311.907

305.892

310.869

2024313623

315419

317088

317.978

318.629

319.003

319.214

320.017

321.109

321.758

321947

322.007

316.957

321.009

2025 | 323.842

325252

Ursnecial Notices 4/25,/2024

LS. BUREAU OF LABOR STATISTICS Office of Publications and Special Studies Suitland Federal Center Floor 7 4600 Silver Hill Road Washington, DC 20212-0002
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A3: Consumer Price Index — SF-Oak-Hayward

S48, 11:00 AWM

®

Databases, Tables & Calculators by Subject

Change Dutput Opticns:

Froam:

: ROLS Teoc 025 @

include graphs | linclude anmual awerages

Data extracted on: March 24, 2025 (125502 PM)

Comsumer Price Index for AL Urban Comsamers ([CP-U)

Ewitens of Laker Statatcs Dala

Hote Formatting Options mp

Series M: OULRS45E5A0
Mot Seasonally Adjusted
Series Title:  All items in San Francisco-Oakland-Hayward, C&, all urkan co TS, Nk by adj d
Area: Zan Francisco-Oakland-Hayward, CA
Tbem: All items
Base Period:  1582-84=100
o

=

=

[

-3

i

8 3o

-

=

=

3 JE 17 0l Al IOeh 0@ FEEE DEE Do
Vmar

Download: m , xlsx
Year | Jam| Feb |Mar| Apr |May| Jun |Jul| Aug oct Dec | Amnuwal | HALF1 | HALFZ
frivk L 54510 57610 53,117 255,917 261.013 360,389 | 258.5T2 | 756,723 | JE0.421
2016 61500 264 555 265041 2E7.853 2T0.305 JE9.483 | 266.384 | 363 911 | JEB.TTT
01T ITLEIE T4 550 ITE304 275893 2TT.57T0 ITT.414 | 274,924 | IT3 306 | ITELH42
frivk k-] IE1308 2E2 430 2551051 287.664 289673 385.8596 | 285.550 | 15X oEE | 188.435
ik L} ra-i Brir 4500 295759 255430 298843 57.00T | 295.004 | 753150 | 29€.859
2030 080 ZEOTY 30003 300.182 301.7T35 303.5948 | 300.084 | 755,109 | 301.059
riord 304387 302419 Ia 45T J1L.16T 313355 Z15.805 | 309.721 | 306,724 | 312.7T18
iorry 30,1585 T4ETE 30535 JI8.HT1 332,053 331.332 | 327.060 | 333 408 | 330.T11
riore] 337173 I3E 458 0056 340,094 341.213 335.5915 | 339,050 | 337585 | 340.411
2034 345151 A51347 51054 345330 349370 348.001 | 348,417 | 247857 | 348,977
frivrid 354,432

{3 5mzcial Neticg; 41252024

LL5. BUREAU OF LABOR STATISTICS Office of Publications and Special Shudies  Suitland Federal Center Floor 7 4600 Shver Hill Road  Weshington, DC 20212-0002

OPB
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A4: Wells Fargo Economic Forecas

OPB

U.S. Economic Forecast

Economic Forecast

Economics

Actual Forecast Actual Forecast
2023 2024 2025 2026 2024 2025 026
19 20 g 40 1Q g 3g 49 19 29 39 40 1 20 el ] 40
Real Gross Domestic Product (a) 28 25 4.4 32 16 10 ERY 23 10 21 13 12 28 29 10 24 29 28 19 23
Personal Consumption 5.0 pu:] 25 as 19 28 a7 42 17 20 16 16 23 26 z8 28 25 28 25 22
Business Fixed Investment 53 9.9 11 38 4.5 s 4.0 -3.2 iz iz 33 41 59 6.1 6.4 6.6 6.0 X 2.4 52
Equipment: 0.9 125 -1.1 0.7 0.3 9.8 108 -5.0 50 54 2 16 6.2 6.6 6.7 7.0 as 13 10 55
Inteflectual Property Products 4.5 9 28 52 7.5 0.7 ERY 0.0 55 56 63 75 75 7.4 7.4 75 58 s 4.1 7.2
Structures 14.5 16.4 17 6.5 6.3 0.2 -5.0 11 -2.6 -18 -3.4 -2.9 15 21 33 a7z 0.8 34 -2.4 0.2
Residential Investment -4 4.5 7 25 137 -28 -4.3 5.4 -1 24 2.7 15 12 21 1z 34 -8.3 42 -L1 0.4
Government Purchases 5.1 29 5.7 16 1.8 31 5.1 2.9 04 0.7 15 13 1.4 13 12 1.2 35 3.4 1.9 1.3
Net Exports -526.0 -529.6 -938.9 -936.7 -977.0 -1035.7 -1069.2 -1061.4 -1192.8  -1132.8  -1146.4 -1141.2 -11419%  -1168.7 -12167  -12706 -932.8 -1035.8  -11533 -1199.5
Fct. Point Contribution to GDP 0.3 0.1 0.1 0.1 -0.6 -0.9 -0. 0.1 -2.2 10 -0.2 01 0.0 -0.4 -0.8 09 0.5 -0.5 0.5 -0.2
Inventory Change 206 0.2 67.2 4.6 177 nr 579 102 9B.4 455 38 -10.6 -74 9.5 434 434 13 ¥\4 415 nz
Pct. Point Contribution to GDP -2.2 0.1 13 0.5 -0.5 11 -0.2 -0.8 15 -0.9 -0.2 -0.7 0.1 0.3 0.6 0.0 -0.4 0.0 0.0 -0.1
Nominal GD# (a) 6.6 43 .7 4.8 4.7 56 5.0 4.8 43 a7 s 14 52 52 52 4.5 6.6 53 4.5
Real Final Sales 51 26 20 a7 21 19 13 12 -0.5 o0 15 20 28 26 24 24 13 27 20
Retail Sales (b) 5.1 19 34 a7 19 2.4 2.3 s s 4.0 31 17 22 23 25 27 s 2.6 32
Infiation Indicators (k)
PCE Deflator 50 9 34 28 27 26 23 25 24 24 27 26 24 23 22 22 s 25 25 23
"Core” PCE Deflator 4.9 4.6 9 32 10 27 2.7 28 27 27 28 28 26 25 24 23 4.1 28 28 2.4
Consumer Price Index 57 4.0 316 32 12 12 27 27 28 27 a0 29 26 27 26 25 4.1 X 28 2.6
"Core” Consumer Price Index 55 52 4.4 4.0 s 34 13 13 3 3 32 3 29 29 z8 27 4.8 EX) ERY 28
Producer Frice Index (Final Demand) 4.4 13 16 pu:] 1.5 26 22 10 33 £ ) £ ) 27 22 21 19 20 20 23 ERY 20
Employment Cost Index 4.8 4.5 4.3 4.2 4.2 4.1 35 s iz 16 iz 16 36 15 16 16 4.5 4.0 a7 16
Real Disposable Income (a) 10.9 34 14 32 5.6 1.0 0.2 25 s 20 19 24 50 11 22 33 51 27 23 ERY
Mominal Personal Income (2) 6.1 85 4.2 4.8 9.3 as 23 51 7.0 a4 45 a6 54 4.4 4.3 4.7 59 5.4 4.9 4.7
Industrial Production (a) 0.0 0.3 12 -1.8 -1.8 2.4 -0.6 -1.4 53 16 0.5 13 23 24 22 18 0.2 -0.3 16 18
Capacity Utdlization 9.6 9.1 .9 78.3 nr T80 76 771 778 77.9 778 778 8.0 8.2 8.4 8.5 780 776 78 8.2
Corporate Profits Before Taxes (b) ez 38 4.8 10.5 8.2 108 6.0 as o0 20 22 20 6.0 50 6.5 50 6.9 7.0 23 5.6
Corporate Profits After Taxes 8.0 9 18 10.4 8.6 10.8 5.9 31 25 17 19 15 6.7 5.6 7.2 5.6 6.7 7.0 19 6.3
Federal Budget Balance (c) -680 -292 -302 -510 -855 -209 -559 -7 -663 -89 -327 -553 -730 -243 -47% -591 -1655 -1832 -1800 -2000
Trade Weighted Dollar Index (d) 116.2 114.7 117.0 114.6 115.8 117.3 113.3 115.9 119.8 121.3 122.0 123.3 125.0 127.0 128.0 129.0 115.4 116.4 1216 127.3
Monfarm Payrall Change () ] 33 154 199 196 133 133 209 129 102 15 95 123 135 138 140 216 168 110 134
Unemployment Rate as as a7 R s 4.0 42 4.1 4.1 a2 a3 a3 4.2 4.1 4.0 4.0 X 4.0 42 4.1
Housing Starts (f) 137 146 138 148 141 1.34 133 139 135 134 134 135 1.3 1.38 1.38 1.38 1.42 137 1.34 138
Light Vehicle Sales (g) 15.1 15.7 15.6 15.6 155 156 156 165 18.7 151 14.9 15.0 151 15.3 15.4 15.7 15.5 158 152 15.4
Crude Oil - Brent - Front Contract (h) a.9 77.6 853 823 812 Ba4 78.0 716 75.0 74.0 73.0 727 73.0 74.7 74.7 74.0 818 753 77 741
Quarter-End Interest Rates (i)
Federal Funds Target Rate (f) 5.00 5.25 5.50 5.50 5.50 5.50 5.00 4.50 4.50 425 4.00 375 7s rs rs rs 523 527 413 75
Secured Overnight Financing Rate 487 5.09 51 538 5.34 513 4.96 4.45 4.40 415 380 165 3165 3165 3165 3165 501 515 4.03 165
Prime Rate a.00 825 8.50 8.50 BSD BSD B.OD 750 7.50 7.2¢ 7.00 B8.75 875 875 875 875 B23 B2r 713 B.75
Conventional Mortgage Rate 6.54 671 7.20 682 6.82 6.92 6.18 6.72 670 6.55 6.45 6.40 6.45 6.45 6.45 6.50 6.80 6.72 6.53 6.46
3 Month Bill 485 543 5.55 S.40 5.46 548 4.73 4.37 4.30 4.10 85 165 3165 3165 3165 3165 5.28 518 398 165
& Month Bill 454 547 553 5.26 538 513 4.38 4.24 420 385 a7 165 3165 3165 5.28 5.00 388 166
1 Year Bill 464 5.40 S48 479 5.03 5.09 398 4.16 4.00 380 3 165 ] rs 5.08 4.69 79 73
2 Year Nate 4.06 487 503 42 4.55 471 166 4.25 4.00 380 385 380 190 4.58 4.37 189 391
§ Year Nate 3160 413 4.60 384 4.21 4.33 158 4.38 4.10 4.00 385 385 05 4.06 413 4.00 4.08
10 Year Note 348 e 455 388 4.20 4.36 im 4.58 4.30 4.20 4.15 4.15 30 396 4.21 4.20 4.33
) Year Bond 167 388 4.73 4.03 4.34 4.51 4.14 4.78 4.85 4.80 4.55 4.55 465 4.70 4.0% 4.41 4.55 472
Forecat &3 of- Hardh 13, 028
Notea: (] Cormpennd Arrus Growt Rats Guartar-svar-Guartar | Soerags Marithly Changs (0 Guartarly Dista - Parkod Er; Anvssal Dt - sl Svarages
[2) Faar- e Faar Parcantage Changs uartarly Duta - farage Morthly SARR; Amusl Data - Actusl Total Houms Sarted ] Upper Bouret of the Fadaral Purds Targes Fange
Fincal Yuar | Guuartarty Data - Avarage Monthty SAAR: Annus Duts - Astusl Total Vahick 5

=) v
[} Pactaral Ricsaris fivances Forign Bosearries Indus, 3

008103 - Guarsar End

N} Quartarsy Avarage of Daty Clse

Source: U.S. Department of Commerce, US. Department of Labor, IHS Markit, Federal Reserve Board and Wells Fargo Economics

@ 2025 Wells Fargo Bank NA. All rights reserved
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AS: Higher Education Prices Index

TABLE B

Commeonfund Higher Education Price Index | 2024 Update

HIGHER EDUCATION PRICE INDEX COMPONENTS ANALYSIS

Fiscal Years 2015 to 2024

. _Ml‘l‘l:ll'l- . ) Miscel- Supplies

Fiscal I!Egﬂrﬁlill-:'nl"r‘ll sil-glrl':: I::i:?f:i Clerical unpslm b-eFr:T‘E s!:::nﬁ mater?anlg Utlities

2015 29 3064 e 2804 2484 4840 2798 190.7 1835

2e nwy Nn@2 3933 28e0 2533 4879 2857 179.5 1465

27 3774 3260 4052 2573 2627 s0é 2507 1801 1678

u 28 3361 3336 4141 3059 276 5163 2978 1879 1707

= 209 3460 3422 4241 366 282s 5341 3048 1956 1723

i 2020 3527 3514 4303 3266 2939 5496 3z 188.8 145.3

- 201 k23 3547 4372 3357 066 5722 3193 1954 167.0

2072 3811 3621 4498 3532 3329 5R71 3329 2375 2390

2023 1062 Ire8 4681 707 3542 6026 3492 2573 2301

2024 4097 N2 4921 3864 3491 £393 3615 2498 1899
i
.o

_éu 2002-2024 S48 49.2 721 5.2 sle 104.4 44.0 333 347
3
&

2015 2.0% 1.8% 4.2% 21% 26% 5.6% 21% -4 8% -13.2%

2e 1.5% 38% 3.0% 3% 20% 0.8% 2% -5.B% -20.2%

207 3.0% 2.5% 305 2.8% 3T7% 2.8% 1.7% 0.3% 14.5%

% 28 26% 2.3% 2.2% 299% 3.4% 259% 24% 4.3% 1.7%

A 209 30% 26% 2.4% 3.5% 4.0% 3.5% 24% 41% 09%

i 2020 19% 2.7% 1.5% 32% 4.0% 29% 2.8% -3.5% -15.7%

E 201 27% 1.0% 16% 28% 4.3% 47% 2.0% 35% 15.0%

2022 5.2% 271% 299 C 29 B.6% 269 435 21.5% 431%

2023 4.0% 4.0% 41% 5.0% 6.4% 28% 4.9% 7.3% -3.7%

2024 34% 38% S1% 4.2% 4.2% £ o% 47% -259% -17.5%

IMPORTANT MOTE: In 2015, the American Asscclation of University Professors (AALIF) began using a new methodology to calaulate salary and total compensation
that was not directly comparable with the past. Further adjustments wera mada to the data for FY2022 and data for fiscal years 2015 throwgh 2022 have now been
restatad to account for the change and to make the data compatible with past reporting. As of FY2023 and moving forward, HEPI incorporates an amendad matarl-

als category due to axpiration of collection for one of its many components, with no materal change on the category outcomes when mappead to prior years.

Summary Cutput
i pu Coeflicients
Regression Statistics
Intercept -0.2B62B6907
Multiple R 09599998904 Faculty 0353701718
R Square 0.95999780% Admin 0104289477
Adjusted R Square 09900072461 Clerical 018408585
Standard Error 00963663 Sarvice 008731479
Observations 4 Fringe 0131020859
Services 0.022899544
Supplies 0.055138426
Utilities 0.068247106
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