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KpaTkmii 0630p

B ueTBepTOM KBapTase 2021 roma roloBoil ypoBeHb MHQIISIINM TPOAOJDKMUIICS 60/1ee BbIpa’)KeHHBIMY TeMIIaMMy, YeM
oxkumanoch (063op nuudasaum Ne 4, 2021 1.), BOCXOZsAIIIEN TpaeKTOpMeii, Hab/II0gaeMoli ¢ TIepBo¥i mooBuHbI 2021 roa.
TakuM 06pa3oM, OH YBeTUUIUIICS € 6,7% B ceHTsI6pe 2021 roma 1o 13,9% B mexabpe 2021 roma. B pesynbrare B 4eTBEPTOM
KBapTase 2021 roga oHa 0Ka3aJIach BbIIlle BepXHel IPaHMIIbI Ayana3oHa 5,0% +1,5 npoljeHTHBIX TyHKTa. [Ipy aTom
CpeHerof0Boy ypoBeHb MHQJISALMM B UeTBepTOM KBapTase 2021 roga coctaBui 11,7%, 4To Ha 6,8 IPOLLeHTHBIX ITYHKTA
BBIIlle, YeM B IIpeIbIAyIeM KBapTaje. YBelauueHMe IleH B YKa3aHHBI ITepuo/; 661710 06yCIOBIEHO POCTOM IleH Ha
IIPOOBOJIbCTBEHHBIE TOBaphl, He(PTh, IPMPOSHDIN a3 U pyroe Cbipbe Ha Me>KAYHapOJHOM PbIHKE, YTO YaCTUYHO
OTPa3mWIOCh Ha POCTe LleH Ha 3TU IIPOAYKTHI HA MeCTHOM PbIHKe, HO, IIpe’KJe BCero, B KOppeKTMPOBKe Tapu@OB Ha ras u
TeIJIOBYIO Hepruio B Hosibpe 2021 roga. ITpy 3ToM pocT MHOIS UMM OAAeP>KMBAJICS COXpaHeHMeM IaBIeHUs CO
CTOPOHBI CIIPOCa B YCIIOBUSAIX YBe/IMYEHMS PacllojlaraeMoro JoXo/a HacerneHus. VIHQIALMOHHOe JaBleHne, CBSI3aHHOe €

BbIIII€YKAa3aHHbIMW (paKTOpaMI/I, HEeCKOJIbKO CMATYa/I0Ch ,ELMHaMVIKO]Z 06MEeHHOTO Kypca.

B mpezcTos1Ni IepMOJ, IIPOSOJIKUTCS BOCXOAsAIasl TPaeKTOpus rofloBoro mokasaresis MIIL B pesysibTaTe pocTa 1IeH Ha
IIPOAYKTHI MMTAaHMS U PYToe CbIpbe Ha PerMoHaIbHOM PbIHKe. BolpakeHHOe BiusiHMe Ha UIIL] 6yzeT ompenensTbCs
TIOJTHBIM OTpa’keHMeM KOoppeKTupoBoK Tapudos HEC B mepsoit monosmHe 2022 roga. [ToBbimeHne TapmudoB Ha ras u
TeIUIOBYIO 9HepIUIo, Ja/IbHelilllee ITOBBIIIeHMe IleH Ha MMIIOPT Ia3a, a TAaK>Ke BO3MO>KHOe ITOBbIIIeHNe IPYIMX TapudoB
BBI30BET IIOBbIIIaTeIbHOE JaBjieH)e Ha HECKOIbKO IogkoMitoHeHToB VIIII. Kak 1 B ripeabiayluye Iepuobl,
nocienyomas guHamuKa UINL mo-npe>kxHeMy XapaKTepu3yeTcsi HeOoIIpeleJIeHHOCTbIO CPOKOB M BeJIMYMHBI
KOPPEKTMPOBKM HEKOTOPBIX TapU@OB B YCIIOBUSIX BbIPa’K€HHOTO POCTa LIeH Ha SHePropecypchl Ha PETMOHAIbHOM

PbIHKE, a TaK)Ke BJIVITHNME ITOTOOAHBIX YCHOBMIZ Ha [eHbI ITPOAO0BOJJIbCTBEHHbBIX TOBAPOB HA BHYTPEHHEM DbIHKE.
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2021 rof 3aBepIIMJICS Ha HeTaTVBHOM HOTe: HAa MUPOBYIO 95KOHOMMKY ITOBJIMSIJIO KaK Ipogo/KeHue nangemuy COVID-19,
TaK ¥ ycuieHNe MpoMHQIISIIVOHHOrO faBieHust. B Hosi6pe 2021 roga 66Ut 06HapysKeH OMMKPOHHBIV BApMaHT BUpYyCa
SARS-CoV-2, KOTOpPBI¥ 6BICTPO PACIIPOCTPAHUIICS ITO BCEMY MUPY, YTO IIPUBEIO K HOBBIM COLVAIbHBIM U
IKOHOMMYECKVM OIpaHMYeHMSIM. B TO 5Ke BpeMs ce6ecTOMMOCTD TPOM3BO/ICTBA IIPOJ0JDKAIA PACTH, IOCKOIBKY MUPOBOE
IpeJjIo>KeH)e He YI0BIeTBOPsieT IIOTPeOUTENbCKII CIIPOC. DTO ITOOYAMIIO MHOTYE CTPaHbl 33[yMaThCsI O
NIPOMHQIISIIIMOHHOM JIaBJIeHUM M IIPUHSITH Mepbl 110 IPOTUBOelicTBMIO eMy. DeflepasibHasi pe3epBHasI CMCTeMa pelllia
TIOBBICUTD CTAaBKY (0JjIee CYLIeCTBEeHHO U GBICTpee, IPU 3TOM CpeSHUI IPOTHO3 IIpeLIojiaraeT TPy MOBbIIIeHYs B 2022
rozy. OTo IpUBeJIo K yKpeIuleHMIo gosiapa CIIIA, oco6eHHO 110 OTHOLIEHMIO K eBPO, YUUThIBas 3aZlep>KKy peakuyy ELIB
Ha roZioByo MHGIsanuio B pa3mepe 5,0% B EBpo3oHe B fekabpe 2021 rosa. cKaymaus reonoInTUIecKon
HaIpsDKEHHOCTH, CBSI3aHHASI € YKPAaMHCKO-POCCUICKMM KOH(IIMKTOM, BbI3BajIa 06eclieHMBaHMe KaK YKPanHCKOM
TPUBHBI, TaK 1 poCCUIICKOTO py6s. B HacTosimee BpeMst KoHrpecc CIIIA TOTOBUT HOBBIN TaKeT SKOHOMMYECKIMX CAaHKIINA
B oTHOoIIeHMM Poccunm. LleHbI Ha HedTh 3HAYMUTEIBHO BBIPOCIIN, TIOCKOJIBKY B KPaTKOCPOYHOM ITepCIIeKTIBe
Bo3MO>KHOCTY OITEK+ 110 yBenmueHMIO f06bIYM HepTY OTpaHMYeHBbl, a OllepaTyBHas peaKIys Ha poCcT MMPOBOTO CIIpoca
Ha HedTh HeBO3MOXKHa. lleHa Ha IpMPOAHBIIL ra3 B EBpoIle 3HaUMTe/IbHO BBIPOC/IA B cepenuHe eKabpst 2021 rozga mocie
TOTO, KaK «['a31TpoM» IIpeKpaTu 6POHUPOBaHNe TPAH3IUTHBIX MOIIHOCTel Yepe3 [Tonbiry. [To3ske cTaso M3BECTHO, YTO
CIIpOC B A3UM YTIaJI, M HECKOJIBKO aMePUKAHCKUX CYZOB, 3aHMMAIOIINXCSI A06BbIUel CJIAHIIeBOTO rasa, 6bUIn
IepeHalpaB/ieHbl B eBpOIIeliCKIe ITOPThI, YTO IPMBEJIO K CHVKeHMIO LleH Ha IPMPOJHBIN ras. B pernoHe ycunmanco
OITaceHMs I10 TI0BOly BO3MOKHOTO BaJIFOTHOIO Kpu3uca B Typiiuu, HO Mepbl, IPUHSATHIe IIpe3neHTOM PeskernoM
Tainumnom DpLoraHoM, ITOBBICMIIN JOBEPME O6IIeCTBa K TYPeLIKOi IMpe U CIIOCOGHOCTY ITPAaBUTEIBCTBA CIIPABUTHCS C

pacTyLIMMM LleHaM¥ B KPaTKOCPOYHOI! IIepClleKTIBe.

IToce BBIpa>KeHHOTO YCKOPEHMSI C allpeJist 1o MoHb 2021 rofia 5JKOHOMMYECKasi aKTUBHOCTb PO OJIKMIIA
TTOJIOKUTEIbHYIO ZUHAMMUKY, HO 60j1ee CKPOMHBIMMU TeMIaMu. [103MTUBHasA AMHAMMKA B OCHOBHOM IOJIeP>KMBAIACh
BHYTPEHHUM CITPOCOM HaceJIeHUSI U TT0JI0KUTeIbHOM 9KOHOMMYECKOM IMHAMMKOM B pernoHe. TakuM 06pa3om, B
TpetbeM KBapTasie 2021 roza BBII 6611 Ha 8,3% Bblllle YPOBHS aHAJIOTMUYHOTO Ieproza 2020 rosia, og4HaKo
COOTBETCTBYIOLIAsI AMHAMMKA OKa3ajIach HIDKe, UeM 0KUAanoch B 063ope mHGIsiIyy Ne 4, 2021. B To 5Ke BpeMsI CE30HHO
CTJIa’KeHHBIN psifl oTpakaeT cHyKeHMe BBIT Ha 3,3 mpoljeHTa 10 CpaBHEHMIO CO BTOPBIM KBapTanoM 2021 roga. B stom
KOHTEKCTe, I10 OIleHKaM, BAMSTHYE COBOKYITHOTO CITPOCa Ha I1eHbI ObIJI0 MeHee BbhIpaskeHHBIM, YeM 03K1zZanock B O630pe
uHaauum Ne 4, 2021 1. ITono>kuTenbHas AUHaMMKa BBII B 0CHOBHOM oIIpe/iesisiiach yBeIMUeHeM II0Tpe6IeHNs
HacejIeHMs M 3KcnopTa. O4HaKo 3Ha4MUTe/IbHasl YacTh BHYTPeHHero CIIpoca oIpeiesislach YBeJIM4eHeM MMIIOPTa, YTO
CT7Ia’KMBAJI0 BHYTPEHHIOI0 9KOHOMMYECKYIO AMHAMMKY. YTO KacaeTcs MpeLIo>KeH!s, TO 60jiee 3HAUNTEIbHbBIE
TIOJIOKUTEJIbHbIEe CABUTY 6N 3a(pMKCYPOBAHBI B C€JIbCKOM XO3SIMICTBE, TOPTOBJIE M IIPOMBIIIUIEHHOCTY. BBIpa>keHHBIN
POCT 35KOHOMMYECKOM aKTMBHOCTY YaCTUYHO OTPAa3suJICs Ha AMHaMMKe IT0Ka3aTeslell pblHKa TpyZa. Tak, B TpeTbeM
KBapTase 2021 roga KaK 95 KOHOMMYECKM aKTMBHOE, TaK M 3aHSITOe HaceJIeH)e 3apeTMCTPUPOBaIo POCT 10 CpaBHEHUIO C
AHAJIOTVMYHBIM IIE€PMOLOM IIPebIAYIIEero roga. B To ke BpeMsi ypoBeHb 6e3paboTUIIbI, @ TAKXKE YPOBEHb HEIIOTHOM
3aHATOCTU 3a(PUKCUPOBATIN TEHAEHLMIO K CHVKEHUIO. BOJBIIMHCTBO OTIepaTUBHBIX TIOKa3aTese, JOCTYITHBIX C OKTS6PS
¥ HOs16ps1 2021 1., mpoJoKaiy GUKCUPOBATh BBIPAXKEHHYIO ITOJIOKUTEIBHYIO JMHAMMKY, HO B II€JIOM C MeHbIIIei
MHTEHCUBHOCTBIO IT0 cpaBHeHMIO C IIl KBapTasiom 2021 1., YTO HaMeyYaeT I1epPCIIeKTUBBI IT0JI0KUTEeIbHOM AMHaMuKy BBIT

Ha KoHeIs 2021 .

B ueTBepTOM KBapTase 2021 roga J0X0AbI HAllMOHAIBHOTO ITyGINYHOTO GI0/KeTa YBeIMUIIINCD, ITPEBBICUB YPOBEHD
aHanormyHoro nepuoga 2020 roga Ha 29,3%. [Ipy 5TOM Ha pbIHKe FOCYAapCTBEHHBIX IIeHHBIX OGyMar, pa3MelleHHbIX B

T€4eHMe 4eTBEPTOIrO KBapTajia 2021 roga, IpoueHTHbI€ CTAaBKM COXPaHWM/IN TEHAEHIINIO K POCTY.

B ueTBepTOM KBapTase 2021 r. M36bITOYHAS IMKBUAHOCTD COCTaBMIIA 3,6 MJIPJ. JieeB, YMEeHBIIMBIINCD 10 CPABHEHMIO C

IpeAbIayIIVM KBapTajioM Ha 0,7 MJIpZ,. J1eeB.

Jenexxuble arperatsl B IV kBapTajsie 2021 rozia 3aperMcTpMpOoBaJIv IOJIOKUTEIbHYIO AVIHAMMUKY B FOZIOBOM BbIPa>kKeHUM.
[Tpy 3TOM OCHOBHOJ BKJIQJI B 3TY 3BOJIIOLIMIO BO MHOTOM OIIpele/INiI0 M3MeHeHe o6'beMa JIel03UTOB B HAllMIOHAJIbHOM

BaJIl0OTe 1 B I/IHOCTpaHHOfI BaJIroTe.

B reuenne IV kBapTana 2021 . cOCTOSIZINCH TPU 3aceaHMusI VICIIOTHUTeIbHOTO KoMMUTeTa HalMoHaibHOTO 6aHKa



MooBbI 110 pellleHUsIM JIeHe>KHO-KpeAUTHOM NoMUTUKY. ITocsie olleHKM 6ajlaHca BHYTPeHHMX U BHEIITHUX PUCKOB U
MepCcreKTVB MHGISILINM B KpaTKOCPOUHOM U CpelHeCPOYHOII IepClleKTMBe VICIIoTHUTeIbHBIN KoMuTeT HaloHaibHOTO
6aHKa MoJIIOBBI IPMHSIT pellleHNe TOBBICUTD 6a30BYIO CTaBKY, IPMMEHSIEMYIO K OCHOBHBIM OIIePALVISIM JIeHe>KHO-

KpegUTHOM IOJUTUKM Ha 1,85 IpOLeHTHBIX ITYHKTA, 10 YPOBHA 6, 50% e>xeroHo.

CpenHue IpOLIeHTHBIE CTaBKY 10 OCTAaTKy KpeAMTOB B HallMIOHAJIbHOM BaJIIOTe YBEJIMYMINCH 10 CPaBHEHMIO C
NpeabIAyIyM KBapTasioM Ha 0,12 11. I1., 110 OCTaTKY ZeIl03UTOB — He3HauuTe/IbHO, Ha 0,03 1. 1. CpeiHMe IpOLIeHTHbIEe

CTaBKM I10 KpeaAUTaM U OEeII0O3TaM B ]/IHOCTpaHHOf/i BaJIIOTE ITPOLOJIDKIMIIN TEHAEHIIVMIO K CHU>KEHUIO.

HenaBHMe cOGBITHSI YKa3bIBAIOT Ha COXPaHeHVe BHeITHero NpouHQIIsIIMOHHOTO JlaB/ieHNs. LleHbI Ha HeTh MMeEIOT
TeHZeHIIMIO K 90 Jlo/I/IapaM 3a 6appeilb, ¥ HEKOTOPbIe 3KCIIePThI 0KMAa0T, YTo 100 mos1apoB 3a 6appesb AJist Brent ckopo
OGYAYT DOCTUTHYTBL EBpoIelicKiie KOTMPOBKYM IIPMPOAHOTO Ta3a OCTAIOTCSI HAa OUeHb BBICOKOM YPOBHE, 3 HelaBHMe
COOBITHSI TPOIEMOHCTPMUPOBAIV HEIIPOYHOCTD IHEPTeTMIECKOM CHCTEeMBI JIsT 06ecriedeHMs] IMOKOB. [10X011 yposkan
HeKOTOPBIX KYJIbTYP M POCT 3aTpaT Ha JIOTUCTUKY, TPAaHCIIOPT, SHePIruio 1 (GMHAHCUPOBaHMe 6YAYT POJOJIKATh
CII0CO6CTBOBATDb POCTY IleH Ha MPOAYKTHI MMTaHMS Ha Me>XXAYHapOJHOM PbIHKe B 2022 T., KOTOPBI IIOCTeIIeHHO CHMU3UTCS
K 2023 r. B eJIsIX IpOoTUBOAEMCTBUS ITPOMHGISILIVIOHHOMY AaBJIEHNIO OJKMUIAETCSI, YTO CTPAHbI C (QOPMUPYIOMIMMCS

PBIHKOM IIPOA0JI>KAT, a CTPAHbI C paBBI/ITOI?I 3KOHOMMKOM HAYHYT y>KeCTO49aThb J€HE)KHO-KPpEeANTHBIE YCIIOBUS.

T'omoBo¥ ypoBeHDb MHOIALINM OYZET 6BICTPO YBEIMYMBATHCS 10 TPeThero KBapTaia 2022 roza, mocje 4yero 6yeT GbICTPo
CHVKATBCS A0 KOHIJA IPOTHO3MPYEeMOT0 TOpM30HTA. ['0/I0BOI YpOBeHb MHQIISINN, HAUMHAS C IIEPBOTO KBapTaja
IIPOTHO3a, 6YZeT IPOJ0JI’KaTh OCTaBaThCS BBIIIE BepXHeii TPaHMIIbI AValla30Ha M He BepHETCS K 9TOMY AVala3oHy A0

BTOPOTO KBapTajla CJIeAYIOLIEro rozaa.

T'omoBoI ypoBeHb 6a30B0I MHQIISILINY B TedeHMe TeKyIllero rofa 6yAeT MMeThb TeHIeHIIMIO K POCTY, a 3aTeM 6yeT
HeIIpepbIBHO CHMKAThCS 10 KOHIIA IIPOIHO3HOTO Ilepuoja. 'om0Bo TeMII POCTa 11eH Ha IIPOJ0BOIbCTBUE PO OJIKUT
CYIeCTBEHHO PacTy B IIepBOM KBapTasie 2022 rofa, mocjie 4ero CyIeCTBeHHO CHU3UTCA [0 KOHIIa IIPOTHO3HOIO Ilepyoja.
l'omoBOI ypOBeHb PeryaMpyeMbIX IieH 6y/eT Mpol0/I’KaTh YBeIMUMBaAThCS 10 BTOPOTO KBapTaja TeKyIero roja, mocie
yero 6yzeT 6bICTPO CHMKaThCst. Co BTOPOro KBapTaJla CJIef[yIolllero rofia 1 1o KOHIla IpOrHO3MpPYyeMOro ropM30HTa OH
6yzmeT GUKCUPOBATh OTPUIIATeIbHbIe 3HaueHMsI. [07,0BOJ TeMII POCTa LleH Ha TOIIIMBO 6yIeT 3HaUMTeTbHO CHUKAThCS

Ha IIPOTSKeHUM BCero IPOrHO3MpyeMOoro nepuoja.

COBOKYIIHBII CIIpoC 6yAeT (pUKCUPOBATh IOJO0KUTeIbHbIE BO3pacTalolle 3HaueHMsI B IIepPBOM KBapTaJle IPOTHO3a,
rocjie 4ero 6yJeT HellpepbIBHO CHYDKATHCS, HO 6yIeT HOCUTb TPOMHDIISIIVOHHBIN XapaKTep Ha IIPOTS>KeHMM BCeTo
IIPOTHO3HOTO TOPM30HTA. DTA TPAeKTOPUs Oy eT B 3HAUMTEIbHOI CTeIleHN ITOAIep>KUBAThCS TOJIOKUTETbHBIMMA
HaJIOTOBO-GI0/IKEeTHBIMMY CTUMYJIaMM, OKMBJIEHVEM BHEIITHETO CIIPOca M CTUMYIMPYIOIIVIMY IIPOIIeHTHBIMM CTaBKaMHU,

XO0TA B I&JIOM OEeHE>KHO-KpeANTHbIE YCIIOBUSA 6V,E[yT OTPaHNYNTEJIbHBIMMN.

PeanbHBIE AEHE>KHO-KpeaNTHbIE YCIIOBUSA 6Y,HYT HOCUTDb OFPaHM‘{VITEHbeIﬁ XapaKTep B Te€UEHVIE BCETO

IIPOTHO3MPYEMOTO I1€PMOAA, OKa3bIBad HETATMBHOE BIIVIAHME Ha COBOKYHHbIﬁ CIipoc.

TeKyIMii IPOTHO3 MHAJISILIVN I10 CPAaBHEHMIO € IIPeAbIAYIIMM 0T4eTOM MHOISLINM OB CyIlleCTBEHHO IIepeCMOTPEH B
CTOPOHY IOBBIIIEHMSI 33 BeCh COTIOCTaBMMBbII Nepuoz. TeKyIIuii IporHo3 FoJ0BbIX TeMIIOB 6a30B0i MHMISINYN
3HAYNTE/IbHO MOBBIIIEH 3a BECh COTIOCTaBMMBIN ITepuoz,. ['010B0o1 TEMII 1leH Ha IPOJ0BOJIbCTBME PEKOHGUTIYPUPOBaH,
IepecMOTpeH B CTOPOHY MOBBIIIeHMS Ha ITepBbIlt KBapTas 2022 roga u AiBa MOC/IeAHMX KBapTaja COIIOCTaBMMOTO
nepuopa. HaunmHag co BToporo KBapTaja 2022 rofa, 4eTbIpe KBapTasla II0Apsj FO0BbIe TeMIIbI POCTa LIeH Ha
IIPOZOBO/ILCTBYIE IIEPECMATPUBAIOTCA B CTOPOHY ITOHMKeHM. TeKyIuii IPOrHo3 roJ0BOro TeMIIa PeryJIupyeMbIX LieH
ObIT 3HAUMTE/IbHO IIepeCMOTPeH B CTOPOHY IIOBBILIeHMS Ha COITOCTaBMMBbIiI ITepMO/I, 32 MCK/II0UeHMeM MTOCTIeTHUX IBYX

KBapTaJiOB. HPOI‘HO3 TOA4O0BOTO TeéMIIA II€H Ha TOIVZIMBO ITOBBIIIIE€H Ha BeCb COTIOCTaBMMBIN IIepmon.

BONBIIMHCTBO LIeHTPAIbHBIX 6aHKOB IIPOZO/IKAIOT ITOBBIIIATD CTABKY JeHe;KHO-KPeIUTHO MoMNTUKK. Tak, B Iepurog, ¢
110 11 peBpans 2022 roga caefyolyie MOHETapHBIE BJACTY MOBBICUJ/IN CTaBKY Je€HEeXHO-KPeIVTHOM ITOIUTUKI:
LleHTpanbHBI 6aHK ApMeHUH ¢ 1 peBpasist MOBBICUII CTaBKy pedpmHaHCcupoBaHus ¢ 7,75 1o 8,0% (+0,25 . m.), BaHk

Aurnun 3 deBpasis TOBBICWII 6a30BYIO CTaBKY ¢ 0,25 1o 0,5% (+0,25 MpOIleHTHBIX MYHKTA), YelICKMii Hal[MOHATbHBIN 6aHK



3 ¢eBpasisd MOBBICUIT IBYXHEIETbHYIO CTaBKY pero ¢ 3,75 110 4,50% (+0,75 TIpO1eHTHBIX MTyHKTA), HalMoHaIbHbBIN 6aHK
[Tonbun 4 deBpasst HOBBICWII 6a30BYIO CTABKY € 2,25 10 2,75% (+0,5 MPOLIEHTHBIX TYHKTA), LleHTpabHbIN 6aHK VicTaHAUM
8 deBpasis OBBICMII KITFOUEBYIO MPOIEHTHYIO CTaBKY ¢ 2,0 10 2,75% (+0,75 IpOLIeHTHBIX TYHKTa), HaumoHaIbHbI 6aHK
PymMmbrHMM 9 (beBpassi MOBBICMII ITPOLIEHTHYIO CTAaBKY JIeHESKHO-KPeAUTHOM MOMUTHKM ¢ 2,0 10 2,5% (+0,5 1. 1m1.), BaHk

Poccun 11 peBpasis MoBBICHIT 6a30BYIO CTaBKY C 8,5 10 9,5% (+1,0 1. 11.).
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