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This material has been prepared by Development Bank of Japan Inc. (DBJ) and Japan Economic
Research Institute Inc.(JERI) solely for the purpose of providing information. It is not intended as
a solicitation or an offer to buy or sell any financial instrument, product, service or investment
or for any other transaction.

This material is based on current, generally held views on the economy, society and other relevant
matters, as well as on certain reasonable assumptions by DBJ and JERI. DBJ and JERI do not
guarantee the thoroughness or accuracy of the information contained, which is subject to change
without notice due to changes in the business environment or other reasons.

Please note that DBJ and JERI are not responsible for any action taken based on this material.
It is strictly prohibited to copy, extract or disclose all or any part of this material (including any
attachments hereof) without prior written consent from DBJ. Any use of this material must be
accompanied by attribution to DBJ.
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