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ABSTRACT

This study aims to search the relationship between oil prics fluctuations
and the tools of Algerian fiscal policy .where the Algerian economy considered
as a rental economy, that depends on oil exports in the most part of its revenue,
hence this study to clarify the impacts of o1l shocks on Algerian fiscal policy.

This study found a statistical relationship between oil price and the balance
of the general budget, between oil price and oil taxes, and between oil price
and external debt, Therefore oil price fluctuations has an important impact on
Algerian fiscal policy

Key- words: Oil prices, oil shocks, fiscal policy, oil taxes.
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Source: Rapport annual de la Banque d’Algerie
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- IMF: IMF Contry Report N°14,2014, 2015, 2016
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*F_P : Fiscalité Pétrolier.

**S B G : Soldz du Budget Général.

***R_ G : Recette Générales.

##+P B P . Le Pirx du Baril de Pétrole.

##xx | . Certaines dettes.
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Method: Least Squares (Gauss-Newton / Marquardt steps)
Date: 05/17/17 Time: 22:34

Sample: 1986 2016

Included observations: 31

E=C(1)+C(2)* PB

Substituted Coefficients

E=-0.2773236031793983 PB + 32.92218681518376

Eviews 9 ziby ol il
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Dependent Variable: E

Method: Least Squares (Gauss-Newton / Marquardt steps)

Date: 05/17/17 Time: 22:34
Sample: 1986 2016
Included observations: 31
E=C(1)+C(2)* PB

Coefficient  Std.Error  t-Statistic Prob.

C(1) 30.92219  1.703603  18.15105  0.0000

C(2) -0.277324  0.031139 -8.906028  0.0000
R-squared 0.732268 Mean dependent var 18.96194
Adjusted R-squared 0.723036 S.D.dependent var 11.08981
S.E. of regression 5.836277 Akaike info criterion 6.428404
Sum squared resid 987.8018 Schwarz criterion 6.520919
Log likelihood -97.64026 Hannan-Quinn criter. 6.458562
F-statistic 79.31733 Durbin-Watson stat 0.766575
Prob(F-statistic) 0.000000
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 3569195 Prob. F(1,26) 0.0701
Obs*R-squared 3.500480 Prob. Chi-Square(1) 0.0614
Test Equation:
Dependent Variable: RESID
Date: 05M17HT Time: 22:34
sample: 1986 2016
Included observations: 31
Presample missing value lagged residuals set to zero.
Variable Coefficient Std. Error t-Statistic Prob.
FB 0.004453 0.022387 0.199148 0.8437
C -0.196776 1.237696  -0.158986 0.8749
RESID(-1) 0349404  0.184945 1.888231 0.0701
R-squared 0120707 Mean dependentvar -1.20E-15
Adjusted R-squared 0.053069 35.0. dependentvar 4 247425
3.E. of regression 4133187 Akaike info criterion hIT3672
Sum squared resid 444 1640 Schwarz criterion 5.915116
Log likelihood -80.71824 Hannan-Cuinn criter. h.817870
F-statistic 1.784598 Durbin-Watson stat 1.808631
Prob(F-statistic) 0.187819
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(ARl) ;Uar'%
Dependent Variable: E
Method: ARMA Maximum Likelihood (OPG - BHHH)
Date: 05177 Time: 22:34
sample: 1986 2016
Included observations: 31
Convergence achieved after 30 iterations
Coefficient covariance computed using outer product of gradients
Variable Coefficient otd. Error t-Statistic Prob.
PB -0.058209 0.070108  -0.830275 0.4142
C 19.04297 1210686 1572907 0.1283
AR(1) 0.923649 0.093202 9.910157 0.0000
SIGMASL 11.07372 2433767 4 550034 0.0001
R-squared 0.899145 Mean dependentvar 2002207
Adjusted R-squared 0887042 5.0. dependentvar 10.66393
S.E. of regression 3.584064 Akaike info criterion h.584458
Sum squared resid 3211379 Schwarz criterion 773051
Log likelihood -76.97465 Hannan-Ciuinn criter. h.643523
F-statistic 7429320 Durbin-Watson stat 1.793219
Prob(F-statistic) 0.000000
Inverted AR Roots a9z
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Fstmation Command

L0PTHETHOD=0FG £ B CAR(Y

Esimalion Equaon

F=[1)'PB # 2 RI1)=CEE) UNCOND

alhatited Coeficients:

E =) 2620933850885 + 140429673001 + R0 923048043

UNGOND)
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Estimation Command;

[5BGSPB C

Estimation Equation:

BGa = C{1)'PB + CI2)

Substituted Coefficients:

BG4S =0.0641531714263°PB - 125526076753
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Dependent Variable: BGS
Method: Least Squares

Date: 0517A7 Time: 01:34
Sample; 1986 2016
Included obsenvations: 31

Varianle Coefficient  Std. Emor  tStatistic — Prob.

PB 0064153 0036125 1.775848  0.0870

C 1558261 2001307 077123 (.4438

R-5quared 0104586  Mean dependentvar 1226686

Adjusted R-squared 0071422 5.D. dependentvar 6.960152

S.E. of regression 6.706993  Akaike info criterion 6.710651

SUm squared resid 1214.562  Schwarz criterion 6804947

Log likelihood -95.30443  Hannan-Quinn criter.  6.740183

F-statistic 3153637 Durbin-Watson stat 1037143
Prob(F-statistic) 0.087031
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 6.948598 Prob. F(1,26) 0.0140
Obs*R-squared 6.115870 Prob. Chi-Square(1) 0.0134
Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 051717 Time:03:34

Sample: 1986 2016

Included observations: 31

Fresample missing value lagged residuals setto zero.

Variable Coefficient  Std. Eror  t-Statistic  Prob.
PB 0011219 0032978  0.340196  0.7364
C -0.305776 1815371 -0.168437  (0.8675
RESID(-1) 0487709 0185017  2.636019  0.0140
R-squared 0.210892 Mean dependentvar -3.68E-16
Adjusted R-squared 0.150191 5.D. dependentvar 6.586137
S.E. of regression 6.071434 Akaike info criterion 6.542764
Sum squared resid 958.4201 Schwarz criterion 6.684208
Laog likelihood -31.87008 Hannan-Cluinn criter. 6.587063
F-statistic 3474299 Durbin-Watson stat 1.719446
Prob(F-statistic) 0.046002
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Dependent Variable: BGS

Method: ARMA Maximum Likelihood (OPG - BHHH)
Date: 05M7AT Time: 03:55

sample: 1986 2016

Included obsemvations: 31
Convergence achieved after 21 iterations

Coefficient covariance computed using outer product of gradients

Variable Coefficient std. Error t-Statistic Prob.
FB 0.141010 0073003 1931573  0.0648
C -4.581681 314752  -0.863950  0.3953
AR(1) 0.583227 0160520 3633359  0.0013
SIGMASC 31.62938 6933056 4562112  0.0001
R-squared 0323772 Mean dependentvar 1.226686
Adjusted R-squared 0.242625 5.0. dependentvar 6.960152
S.E. of regression 6.057233 Akaike info criterion f.582162
Sum squared resid 917.2519 Schwarz criterion 6.770754
Log likelihood -91.44134 Hannan-Cluinn criter. G.641226
F-statistic 3.989926 Durbin-Watson stat 1.634517
Prob(F-statistic) 0.018851
Inverted AR Roots Ral
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Fetimaion Command

LS{0PTHETHOD-0PG) 86 P8 CAR(Y)

Estmation Equation

305 = C{1)'PB + CL2) # AR(TCE) UNCOND)

aliDsftuted Cosffcients

305 = . 141010136302°PB -4 9108 114103 + WR(1)=0 28322144525, UNCOND
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Estimation Command:

LsF PPB C

Estimation Equation:

F_P=C(1)FB +C(2)

alibstituted Coefficients:

F P=0.195745080252°PB + 6.272066737112
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Dependent Variable: F P
Method: Least Squares
Date: 06/17/17 Time:02:59
Sample: 1986 2016
Included observations: 31

Variable Coefficient ~ Std Error ~ t-Statistic  Prob,

PB 0195748 0039994 4894378  0.0000
C 6272067 2215651 2830800  0.0087
R-squared 0470120 Meandependentvar 1476051

AdjustedR-squared 0450495 S.D.dependentvar 10.01682
SE. of regression 7425328  Akaike info criterion 6.914143
Sumsquaredresid  1488.659 Schwarz criterion 1.008439
Log likelihood 9826507 Hannan-Quinncriter.  6.943675
F-statistic 2395493 Durbin-Watson stat 0485106
Prob(F-statistic) 0.000040
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Breusch-Godfrey Serial Correlation LM Test

F-statistic 36.50750 Prob. F(1,26) 0.0000
0bs*R-squared 16.93745 Prob. Chi-Square(1) 0.0000
Test Equation:
Dependent Variable: RESID
Method: Least Squares
Date: 061717 Time: 01:55
Sample: 19386 2016
Included observations: 31
Fresample missing value lagged residuals setto zero.
Variable Coefficient  Std Error  t-Statistic  Prob.
PB -0.038274 0027038 -1.415663  0.1688
C 1361482 1473518 0923967  0.3640
RESID(-1) 0818505 0135466 6042144  0.0000
R-squared 0584050 MWean dependentvar -1.16E-15
Adjusted R-squared 0552054 3.0 dependentvar 7.291528
5.E. of regression 4 880131 Akaike info criterion f.105913
Sum squared resid 619.2076 Schwarz criterion f.247363
Log likelihood -85.53582 Hannan-Quinn criter. 6.150217
F-statistic 18.25375  Durbin-Watson stat 2.129930
Prob(F-statistic) 0.000011
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AR (1) sl
Dependent Variable: F_P
Method: ARMA Maximum Likelihood (OPG - BHHH)
Date: 061717 Time: D603
Sample: 1986 2016
Included observations: 31
Convergence achieved after 10 iterations
Coefficient covariance computed using outer product of gradients
Variable Coefficient Std. Errar t-Statistic Prob.
PB 0.061099  0.086735 0704426 04877
C 1058942  6.9330Y9 15164390 01420
AR(T) 0343720 0119281  7.073369  0.0000
SIGMASD 1953546 4919432 3971080  0.0005
R-squared 0.798347 Mean dependentvar 1476051
Adjusted R-squared 0.774149 5.D. dependentvar 10.01682
5.E. of regression 4760371 Akaike info criterion 6.128878
Sum squared resid hB6.5283 Schwarz criterion 6.317470
Laog likelihood -84 86873 Hannan-Cuinn criter. 6.187943
F-statistic 3299184 Durbin-Watson stat 1.761610
Prob(F-statistic) 0.000000
Inverted AR Roots a4
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TABLE DE FISHER ,:.3 Jsi> : 16 gl

[ n=1 n=2 n =3 n =4 n=5
m | a=0.05| a=0.01 | a=0.05| a=0.01 | a=0.05| a=0.01 | a=0.05|] a=0.01 | a=0.05| a=0.01
1 161.45 | 4052.18 | 199.50 | 4999.50 | 215.71 | 5403.35 | 224.58 | 5624.58 | 230.16 | 5763.65
2 18.51 98.50 19.00 99.00 19.16 99.17 19.25 99.25 19.30 99.30
3 10.13 34.12 9.55 30.82 9.28 29.46 9.12 28.71 9.01 28.24
4 7.71 21.20 6.94 18.00 6.59 16.69 6.39 15.98 6.26 15.52
5 6.61 16.26 5.79 13.27 5.41 12.06 5.19 11.39 5.05 10.97
6 5.99 13.75 5.14 10.92 4.76 9.78 453 9.15 4.39 8.75
7 5.59 12.25 4.74 9.55 4.35 8.45 4.12 7.85 3.97 7.46
8 5.32 11.26 4.46 8.65 4.07 7.59 3.84 7.01 3.69 6.63
9 5.12 10.56 4.26 8.02 3.86 6.99 3.63 6.42 3.48 6.06
10 | 4.96 10.04 4.10 7.56 3.71 6.55 3.48 5.99 3.33 5.64
11| 4.84 9.56 3.98 7.21 3.59 6.22 3.36 5.67 3.20 5.32
12 4.75 9.33 3.89 6.93 3.49 5.95 3.26 5.41 3.11 5.06
13| 4.67 9.07 3.81 6.70 3.41 5.74 3.18 5.21 3.03 4.86
14 | 4.60 8.86 3.74 6.51 3.34 5.56 3.11 5.04 2.96 4.69
15| 4.54 8.68 3.68 6.36 3.29 5.42 3.06 4.89 2.90 4.56
16 | 4.49 8.53 3.63 6.23 3.24 5.29 3.01 4,77 2.85 4.44
17 4.45 8.40 3.59 6.11 3.20 5.18 2.96 4.67 2.81 434
18 | 4.41 8.29 3.55 6.01 3.16 5.09 293 4.58 2.77 4.25
19| 4.38 8.18 3.52 5.93 3.13 5.01 2.90 4.50 2.74 4.17
20| 4.35 8.10 3.49 5.85 3.10 4.94 2.87 4.43 2.71 4.10
21| 432 8.02 3.47 5.78 3.07 4.87 2.84 4.37 2.68 4.04
22 4.30 7.95 3.44 5.72 3.05 4.82 2.82 431 2.66 3.99
23| 4.28 7.88 3.42 5.66 3.03 4.76 2.80 4.26 2.64 3.94
24 4.26 7.82 3.40 5.61 3.01 472 2.78 4.22 2.62 3.90
25 4.24 7.77 3.39 5.57 2.99 4.68 2.76 4.18 2.60 3.85
26 4.23 7.72 3.37 5.53 2.98 4.64 2.74 4.14 2.59 3.82
27 421 7.68 3.35 5.49 2.96 4.60 2.73 411 2.57 3.78
28 4.20 7.64 3.34 5.45 2.95 4,57 2.71 4.07 2.56 3.75
29 4.18 7.60 3.33 5.42 2.93 4.54 2.70 4.04 2.55 3.73
30| 4.17 7.56 3.32 5.39 2.92 4.51 2.69 4.02 2.53 3.70
40 4.08 7.31 3.23 5.18 2.84 431 2.61 3.83 2.45 3.51
80 3.96 6.96 3.11 4.88 2.72 4.04 2.49 3.56 2.33 3.26

120 3.92 6.85 3.07 4.79 2.68 3.95 2.45 3.48 2.29 3.17
oo 3.84 6.63 3.00 4.61 2.60 3.78 2.37 3.32 2.21 3.02

Source :R. BOURBONNAIS , Economeétrie ¢ Paris : Dunod,
2015y, p.372.
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Risque a =5%

n k=1 k =2 k =3 k =4 k =5
d1 d2 d1 a2 d1 a2 d1 a2 d1 d2

15 1.08 1.36 0.95 1.54 0.82 1.75 0.69 1.97 0.56 2.21
16 1.10 1.37 0.98 1.54 0.86 1.73 0.74 1.93 0.62 2.15
17 1.13 1.38 1.02 1.54 0.90 1.71 0.78 1.90 0.67 2.10
18 1.16 1.39 1.05 1.53 0.93 1.69 0.82 1.87 0.71 2.06
19 1.18 1.40 1.08 1.53 0.97 1.68 0.86 1.85 0.75 2.02
20 1.20 1.41 1.10 1.54 1.00 1.68 0.90 1.83 0.79 1.99
21 1.22 1.42 1.13 1.54 1.03 1.67 0.93 1.81 0.83 1.96
22 1.24 1.43 1.15 1.54 1.05 1.66 0.96 1.80 0.86 1.94
23 1.26 1.44 1.17 1.54 1.08 1.66 0.99 1.79 0.90 1.92
24 1.27 1.45 1.19 1.55 1.10 1.66 1.01 1.78 0.93 1.90
25 1.29 1.45 1.21 1.55 1.12 1.66 1.04 1.77 0.95 1.89
26 1.30 1.46 1.22 1.55 1.14 1.65 1.06 1.76 0.98 1.88
27 1.32 1.47 1.24 1.56 1.16 1.65 1.08 1.75 1.01 1.86
28 1.33 1.48 1.26 1.56 1.18 1.65 1.10 1.74 1.03 1.85
29 1.34 1.48 1.27 1.56 1.20 1.65 1.12 1.74 1.05 1.84
30 1.35 1.49 1.28 1.57 1.21 1.65 1.14 1.74 1.07 1.83
31 1.36 1.50 1.30 1.57 1.23 1.65 1.16 1.73 1.09 1.83
32 1.37 1.50 131 1.57 1.24 1.65 1.18 1.73 1.11 1.82
33 1.38 1.51 1.32 1.58 1.26 1.65 1.19 1.73 1.13 1.81
34 1.39 1.51 1.33 1.58 1.27 1.65 1.21 1.73 1.15 1.81
35 1.40 1.52 1.34 1.58 1.28 1.65 1.22 1.73 1.16 1.80
36 1.41 1.52 1.35 1.59 1.29 1.65 1.24 1.72 1.18 1.80
37 1.42 1.53 1.36 1.59 1.31 1.66 1.25 1.72 1.19 1.80
38 1.43 1.54 1.37 1.59 1.32 1.66 1.26 1.72 1.21 1.79
39 1.43 1.54 1.38 1.60 1.33 1.66 1.27 1.72 1.22 1.79
40 1.44 1.54 1.39 1.60 1.34 1.66 1.29 1.72 1.23 1.79
45 1.48 1.57 1.43 1.62 1.38 1.67 1.34 1.72 1.29 1.78
50 1.50 1.59 1.46 1.63 1.42 1.67 1.38 1.72 1.34 1.77
55 1.53 1.60 1.49 1.64 1.45 1.68 141 1.72 1.38 1.77
60 1.55 1.62 1.51 1.65 1.48 1.69 1.44 1.73 1.41 1.77
65 1.57 1.63 1.54 1.66 1.50 1.70 1.47 1.73 1.44 1.77
70 1.58 1.64 1.55 1.67 1.52 1.70 1.49 1.74 1.46 1.77
75 1.60 1.65 1.57 1.68 1.54 1.71 1.51 1.74 1.49 1.77
80 1.61 1.66 1.59 1.69 1.56 1.72 1.53 1.74 1.51 1.77
85 1.62 1.67 1.60 1.70 1.57 1.72 1.55 1.75 1.52 1.77
90 1.63 1.68 1.61 1.70 1.59 1.73 1.57 1.75 1.54 1.78
95 1.64 1.69 1.62 1.71 1.60 1.73 1.58 1.75 1.56 1.78
100 1.65 1.69 1.63 1.72 1.61 1.74 1.59 1.76 1.57 1.78

Source :op.cite, p.372
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Valeur de t ayant La probabilité P d’étre dépassée en module

TABLE DE STUDENET s Jsir 118 goull

y | P=0.90 0.80 0.70 0.60 0.50 0.40 0.30 0.20 0.10 0.05 0.02 0.01
1 0.158 0.325 0.510 0.727 1.000 1.376 1.963 3.078 6.314 12.706 | 31.821 63.657
2 0.142 0.289 0.445 0.617 0.816 1.061 1.386 1.886 2.920 4.303 6.965 9.925
3 0.137 0.277 0.424 0.584 0.765 0.978 1.250 1.638 2.353 3.182 4.541 5.841
4 0.134 0.271 0.414 0.569 0.741 0.941 1.190 1.533 2.132 2.776 3.747 4.604
5 0.132 0.267 0.408 0.559 0.727 0.920 1.156 1.476 2.015 2,571 3.365 4.032
6 0.131 0.265 0.404 0.553 0.718 0.906 1.134 1.440 1.943 2.447 3.143 3.707
7 0.130 0.263 0.402 0.549 0.711 0.896 1.119 1.415 1.895 2.356 2.998 3.499
8 0.130 0.262 0.399 0.546 0.706 0.889 1.108 1.397 1.860 2.306 2.896 3.355
9 0.129 0.261 0.398 0.543 0.703 0.883 1.100 1.383 1.833 2.262 2.821 3.250
10 | 0.129 0.260 0.397 0.542 0.700 0.879 1.093 1.372 1.812 2.228 2.764 3.169
11| 0.129 0.260 0.396 0.540 0.697 0.876 1.088 1.363 1.796 2.201 2.718 3.106
12 | 0.128 0.259 0.395 0.539 0.695 0.873 1.083 1.356 1.782 2.179 2.681 3.055
13| 0.128 0.259 0.394 0.538 0.694 0.870 1.079 1.350 1.771 2.160 2.650 3.012
14 | 0.128 0.258 0.393 0.537 0.662 0.868 1.076 1.345 1.761 2.145 2.624 2.977
15| 0.128 0.258 0.393 0.536 0.691 0.866 1.074 1.341 1.753 2131 2.602 2.947
16 | 0.128 0.258 0.392 0.535 0.690 0.865 1.071 1.337 1.746 2.120 2.583 2921
17 | 0.128 0.257 0.392 0.534 0.689 0.863 1.069 1.333 1.740 2.110 2.567 2.898
18 | 0.127 0.257 0.392 0.534 0.688 0.862 1.067 1.330 1.734 2.101 2.552 2.878
19| 0.127 0.257 0.391 0.533 0.688 0.861 1.066 1.328 1.729 2.093 2.539 2.861
20| 0.127 0.257 0.391 0.533 0.687 0.860 1.064 1.325 1.725 2.086 2.528 2.845
21| 0.127 0.257 0.391 0.532 0.686 0.859 1.063 1.323 1.721 2.080 2.518 2.831
22 | 0.127 0.256 0.390 0.532 0.686 0.858 1.061 1321 1.717 2.074 2.508 2.819
23 | 0.127 0.256 0.390 0.532 0.685 0.858 1.060 1.319 1.714 2.069 2.500 2.807
24 | 0.127 0.256 0.390 0.531 0.685 0.857 1.059 1.318 1711 2.064 2.492 2.797
25| 0.127 0.256 0.390 0.531 0.684 0.856 1.058 1.316 1.708 2.060 2.485 2.787
26 | 0.127 0.256 0.390 0.531 0.684 0.856 1.058 1.315 1.706 2.056 2.479 2.779
27 | 0.127 0.256 0.389 0.531 0.684 0.855 1.057 1314 1.703 2.052 2.473 2.771
28 | 0.127 0.256 0.389 0.530 0.683 0.855 1.056 1.313 1.701 2.048 2.467 2.763
29 | 0.127 0.256 0.389 0.530 0.683 0.854 1.055 1311 1.699 2.045 2.462 2.756
30 | 0.127 0.256 0.89 0.530 0.683 0.854 1.055 1.310 1.697 2.042 2.457 2.750
w 0.12566 | 0.25335 | 0.38532 | 0.52440 | 0.67449 | 0.84162 | 1.03643 | 1.03643 | 1.64485 | 1.95996 | 2.32634 | 2.57582

Source :op.cite, p.369.
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