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Noise

§ The afterm ath of a Fed m eeting alw ays brings out an outpouring of
opin ion. A  surplus of ta lk ing heads labelling the Fed’s latest decis ion 

a success or fa ilure. 

§ O pinions are going to be even m ore diverse w hen equities ra lly, 
seem ingly believing the Fed can engineer a soft landing; w hile the 

flattening of the y ie ld curve suggests the bond m arket fears a hard 
landing. W hat do Q i m odels show ?

§ U S equities w ere cheap going into the FO M C . Even after yesterday’s
squeeze, they rem ain m odestly below m acro-w arranted fa ir value. 

§ N ASD AQ  w as the cheapest before the Fed &  rem ains over one 

sigm a below  fa ir value today. Am ongst its peers it rem ains the best 
stagflation p lay &  R ETIN A™  continues to throw  out bullish s ignals on 

various tech instrum ents – Q Q Q , XLK, G row th etc.

§ M ore broadly, current patterns suggest that, for now , U S equities are 
com fortable w ith a degree of tightening in financia l conditions. Fed 

rate h ikes &  a stronger D ollar are positives. R is ing real y ie lds, w ider 
credit spreads hurt. 

§ Just as w ell. Last n ight show ed the Fed are intent on m oving policy 
beyond neutra l, but the nature of that m ove is key. A  Fed g lide path  

that ensures real yields stay negative &  credit default rates stay 
low  is critical. 

§ Indeed, it is  w orth noting that both H YG  & the 5s30s curve are 

show ing tentative s igns of an inflection in m acro m odel value. N either 
m ove is yet defin itive but im proving m acro conditions here w ould be 

critica l. W ider credit spreads &  yie ld curve inversion rem ain the tw o 
best s ignals that the Fed is m oving too fast &  breaking th ings.

§ Finally, the C hina new s is arguably as im portant &  equally noisy. 
M odel confidence is low  across several C hinese equity sectors –

regulation dom inates. But m acro still m atters &  show s all sectors as 
cheap to fundam entals. O f those in regim e, financia ls C H IX  looks the 

m ost effic ient expression for those th inking the shift in  Beijing’s policy 
stance provides a green light to buy the dip.



D IS C L A IM E R  A N D  T E R M S  O F  U S E :

B y  u s in g  a n y  s e r v ic e /p r o d u c t /c o n te n t  d e v e lo p e d  b y  Q u a n t  In s ig h t  L im i te d  ( “ Q I”  o r  “ W e ” )  a n d  d e l iv e r e d  th r o u g h  th e  Q I  w e b s i te  o r  o v e r  e m a i l  o r  a n y  o th e r  d e l iv e r y  m o d e  o n  

w h ic h  th e s e  T e r m s  a n d  C o n d i t io n s  a p p e a r  ( e a c h ,  a  “ S e r v ic e ”  o r  c o l le c t iv e ly ,  “ S e r v ic e s ” ) ,  y o u  th e  r e c ip ie n t  o f  th e  S e r v ic e  ( “ Y o u ” o r  th e  “ R e c ip ie n t ”  h e r e a f te r ) ,  a g r e e  to  b e  

b o u n d  b y  a l l  o f  th e  te r m s  in  th e s e  T e r m s  a n d  C o n d i t io n s .  Y o u  m a y  w is h  to  p r in t  a n d  k e e p  a  c o p y  o f  th e s e  T e r m s  a n d  C o n d i t io n s . W e m a y  c h a n g e  th e  te r m s  in  th e s e  T e r m s  

a n d  C o n d i t io n s  a t  a n y  t im e  a n d  s u c h  c h a n g e s  w i l l  b e  b in d in g  o n  Y o u  i f  Y o u  c o n t in u e  to  u s e  a  S e r v ic e  a f te r  w e  h a v e  n o t i f ie d  Y o u  ( b y  e m a i l ,  o n  a  S e r v ic e ,  o r  b y  a n y  o th e r  
m e a n s  b y  w h ic h  Y o u  o b ta in  s u c h  n o t ic e )  th a t  w e  h a v e  c h a n g e d  th e  te r m s .  T h e r e fo r e ,  Y o u  s h o u ld  r e v ie w  th e s e  T e r m s  a n d  C o n d i t io n s  e a c h  t im e  w e  n o t i fy  Y o u  th a t  w e  h a v e  

c h a n g e d  th e  te r m s .  Q I  m a y  d is c o n t in u e  o r  c h a n g e  a n y  S e r v ic e ,  o r  i ts  a v a i la b i l i ty  to  Y o u ,  a t  a n y  t im e .  T h e s e  T e r m s  a n d  C o n d i t io n s a r e  p e r s o n a l  to  Y o u ,  a n d  Y o u  m a y  n o t  

d e le g a te  Y o u r  o b l ig a t io n s  u n d e r  th e m  to  a n y o n e .  I f  a n y  p r o v is io n  in  th e s e  T e r m s  a n d  C o n d i t io n s  is  in v a l id  o r  u n e n fo r c e a b le  u n d e r a p p l ic a b le  la w ,  th e  r e m a in in g  p r o v is io n s  w i l l  
c o n t in u e  in  fu l l  fo r c e  a n d  e f fe c t .  T h e s e  T e r m s  a n d  C o n d i t io n s ,  Y o u r  o b l ig a t io n s ,  a n d  a l l  a c t io n s  c o n te m p la te d  b y  th e s e  T e r m s  a n d C o n d i t io n s  s h a l l  b e  g o v e r n e d  b y  th e  la w s  o f  

E n g la n d  a n d  W a le s ,  a s  i f  th e s e  T e r m s  a n d  C o n d i t io n s  w e r e  a  c o n t r a c t  w h o l ly  e n te r e d  in to  a n d  w h o l ly  p e r fo r m e d  w i th in  E n g la n d  a n d  W a le s .  B y  u s in g  a  S e r v ic e ,  Y o u  

r e p r e s e n t ,  w a r r a n t  a n d  c o v e n a n t  th a t  Y o u  ( i f  Y o u  a r e  a n  in d iv id u a l )  a r e  a t  le a s t  1 8  y e a r s  o f  a g e ,  c a n  fo r m  le g a l ly  b in d in g  c o n t r a c ts ,  a n d  ( i f  a p p l ic a b le )  a r e  th e  a u th o r iz e d  
r e p r e s e n ta t iv e  o f  th e  e n t i ty  th a t  is  a g r e e in g  to  th e s e  T e r m s  a n d  C o n d i t io n s .  T h e  S e r v ic e s  a r e  n o t  d e s ig n e d  fo r  u s e  b y  in d iv id u a ls  u n d e r  1 8  y e a r s  o f  a g e ,  a n d  u s e  b y  s u c h  

in d iv id u a ls  is  n o t  p e r m i t te d .  Y o u  a g r e e  to  k e e p  Y o u r  lo g in  d e ta i ls  p r iv a te  a n d  n o t  to  s h a r e  Y o u r  u s e r  id  w i th  a n y b o d y  e ls e .  H y p e r l in k s :  F o r  th e  d i r e c t  o r  in d i r e c t  l in k s  to  e x te r n a l  

w e b s i te s  ( “ h y p e r l in k s ” ) ,  w h ic h  l ie  o u ts id e  o u r  c o n t r o l ,  Q I  d is c la im s  a n y  r e s p o n s ib i l i ty ,  o r  l ia b i l i ty  a s  to  s u c h  c o n te n t .  Q I  e x p r e s s ly  d e c la r e s  th a t  n o  i l le g a l  c o n te n t  w a s  id e n t i f ie d  

o n  th e  l in k e d  p a g e s  a t  th e  t im e  o f  s e t t in g  th e  l in k s  a n d  Q I  h a s  n o  in f lu e n c e  o n  th e  d e s ig n ,  c o n te n t  o r  a u th o r s h ip  o f  th e  l in k e d  p a g e s .  D a ta  P r o te c t io n :  A l l  p e r s o n a l  u s e r  d a ta  
c o l le c te d  h e r e  w i l l  o n ly  b e  s to r e d  a n d  u s e d  fo r  th e  p u r p o s e  o f  p r o v id in g  u s e r  p r o d u c ts  a n d  s e r v ic e s .  Q I  e n s u r e s  th a t  th is  d a ta  w i l l  b e  h a n d le d  in  a  c o n f id e n t ia l  m a n n e r ,  in  

c o n fo r m i ty  w i th  Q I ’s  P r iv a c y  P o l ic y .  N o tw i th s ta n d in g  th e  fo r e g o in g ,  h o w e v e r ,  Q I  c a n n o t  e n s u r e  o r  w a r r a n t  th e  s e c u r i ty  o f  a n y  p e r s o n a l  u s e r  d a ta .  

L IM IT A T IO N S  O N  U S E  T h e  c o n te n t  a v a i la b le  th r o u g h  e a c h  S e r v ic e  is  th e  p r o p e r ty  o f  Q I  a n d  is  p r o te c te d  b y  in te l le c tu a l  p r o p e r ty la w s .  S u c h  c o n te n t  m a y  in c lu d e ,  fo r  e x a m p le ,  

s tu d ie s ,  a n a ly s e s ,  s to r ie s ,  to o ls ,  c a lc u la to r s  a n d  o th e r  i te m s  d is p la y e d  o n  th e  S e r v ic e .  C o n te n t  r e c e iv e d  th r o u g h  a  S e r v ic e  m a y  b e  d is p la y e d ,  r e fo r m a t te d ,  a n d  p r in te d  fo r  Y o u r  

p e r s o n a l ,  n o n - c o m m e r c ia l  u s e  o n ly .  Y o u  a g r e e  n o t  to  r e p r o d u c e ,  r e t r a n s m it ,  d is t r ib u te ,  d is s e m in a te ,  s e l l ,  p u b l is h ,  b r o a d c a s t  o r  c i r c u la te  th e  c o n te n t  r e c e iv e d  th r o u g h  a  
S e r v ic e  to  a n y o n e ,  in c lu d in g  b u t  n o t  l im i te d  to  o th e r s  in  th e  s a m e  c o m p a n y  o r  o r g a n iz a t io n ,  w i th o u t  th e  e x p r e s s  p r io r  w r i t te n c o n s e n t  o f  Q I .  Y o u  m a y  n o t  p o s t  a n y  c o n te n t  f r o m  

a n y  S e r v ic e  to  n e w s g r o u p s ,  m a i l  l is ts  o r  e le c t r o n ic  b u l le t in  b o a r d s  w i th o u t  th e  p r io r  w r i t te n  c o n s e n t  o f  Q I .  Y o u  m a y  n o t  u s e  a n y o f  th e  d a ta  o n  a  S e r v ic e  in  c o n n e c t io n  w i th  th e  

is s u a n c e ,  t r a d in g ,  m a r k e t in g  o r  p r o m o t io n  o f  in v e s tm e n t  p r o d u c ts  ( e .g . ,  d e r iv a t iv e s ,  s t r u c tu r e d  p r o d u c ts ,  in v e s tm e n t  fu n d s ,  in v e s tm e n t  p o r t fo l io s ,  e tc . ,  w h e r e  th e  p r ic e ,  r e tu r n  

a n d /o r  p e r fo r m a n c e  o f  th e  in v e s tm e n t  p r o d u c t  is  b a s e d  o n  o r  r e la te d  to  o u r  d a ta ) ,  n o r  m a y  Y o u  u s e  s u c h  d a ta  a s  th e  b a s is  o f  a f in a n c ia l  in s t r u m e n t ,  w i th o u t  a  s e p a r a te  w r i t te n  
a g r e e m e n t  w i th  Q I  a n d  a n y  o f  o u r  a p p l ic a b le  L ic e n s o r s .  E x c e p t  a s  m a y  b e  p e r m i t te d  a b o v e ,  Y o u  a g r e e  n o t  to  c o p y ,  m o d i fy ,  r e fo r m a t ,  d o w n lo a d ,  s to r e ,  r e p r o d u c e ,  r e p r o c e s s ,  

t r a n s m it  o r  r e d is t r ib u te  a n y  d a ta  o r  in fo r m a t io n  fo u n d  o n  a n y  S e r v ic e  o r  u s e  a n y  s u c h  d a ta  o r  in fo r m a t io n  in  a  c o m m e r c ia l  e n te r p r is e  w i th o u t  o b ta in in g  o u r  p r io r  w r i t te n  

c o n s e n t .  R e s e a r c h  U s e  O n ly  T h e  c o n te n t  o n  e a c h  S e r v ic e  is  p r o v id e d  fo r  in fo r m a t io n  a n d  r e s e a r c h  p u r p o s e s  o n ly ,  a s  o f  th e  d a te a n d  t im e  p r o v id e d ,  a n d  is  s u b je c t  to  c h a n g e  
w i th o u t  n o t ic e .  S e r v ic e  c o n te n t  is  n o t  in te n d e d  to  b e  a n  o f fe r ,  o r  th e  s o l ic i ta t io n  o f  a n y  o f fe r ,  to  b u y  o r  s e l l  a n y  in v e s tm e n t  p r o d u c t  in c lu d in g  b u t  n o t  l im i te d  to  s e c u r i t ie s .  S e r v ic e  

c o n te n t ,  in c lu d in g  a n y  in fo r m a t io n  r e g a r d in g  th e  p r ic in g  o f ,  o r  fa c to r s  a f fe c t in g ,  a n y  c u r r e n c ie s ,  s e c u r i t ie s ,  in d ic e s ,  f in a n c ia l  in s t r u m e n ts  o r  a n y  o th e r  a s s e ts  w h a ts o e v e r ,  d o e s  

n o t  c o n s t i tu te  a n y  k in d  o f  a d v ic e ,  r e c o m m e n d a t io n  o r  s o l ic i ta t io n  a n d  m a y  n o t  b e  r e l ie d  o n  in  r e la t io n  to  a n y  p u r c h a s e  o r  s a le  o f  a n y  s e c u r i ty ,  p r o d u c t  o r  in v e s tm e n t  o f  a n y  k in d  
o r  a n y  in v e s tm e n t  d e c is io n  o r  s t r a te g y .  Q I  m a k e s  n o  r e p r e s e n ta t io n  a s  to  th e  s u i ta b i l i ty  o f  th e  S e r v ic e s  fo r  a n y  p a r t ic u la r  p u r p o s e .  T h e  s e r v ic e  c o n te n t  d o e s  n o t  ta k e  in to  

a c c o u n t  th e  in d iv id u a l  c i r c u m s ta n c e s ,  o b je c t iv e s  o r  n e e d s  o f  a n y  p e r s o n  a n d  d o e s  n o t  c o n s t i tu te  a n y  k in d  o f  r e p r e s e n ta t io n  th a t  a n y  f in a n c ia l  in s t r u m e n t  is  s u i ta b le  o r  

a p p r o p r ia te  fo r  a n y  p e r s o n .  T o  th e  e x te n t  th a t  th e  s e r v ic e  c o n te n t  c o n ta in s  a n y  o p in io n  a s  to  th e  p r ic in g  o f ,  o r  fa c to r s  a f fe c t in g ,  a n y  in s t r u m e n t  o r  in v e s tm e n t  o f  a n y  k in d ,  i t  

s h o u ld  b e  n o te d  s p e c i f ic a l ly  th a t  s u c h  o p in io n  w i l l  h a v e  b e e n  fo r m e d  o n  th e  b a s is  o f  in fo r m a t io n  m a d e  a v a i la b le  to  Q I  b y  th i r d  p a r t ie s ,  th e  a c c u r a c y  o f  w h ic h  is  o u ts id e  Q I ’s  
c o n t r o l ,  h a s  n o t  b e e n  in d e p e n d e n t ly  v e r i f ie d ,  a n d  a s  to  w h ic h  Q I  a c c e p ts  n o  r e s p o n s ib i l i ty  o r  l ia b i l i ty .  F u r th e r m o r e ,  a n y  s u c h  o p in io n  m a y  a l r e a d y  b e  o u t - o f - d a te  w h e n  v ie w e d  

b y  th e  r e c ip ie n t .  Q I  a c c e p ts  n o  r e s p o n s ib i l i ty  to  u p d a te  th e  in fo r m a t io n  a t  a n y  t im e ,  e v e n  in  r e la t io n  to  m a te r ia l  fa c ts  k n o w n  to  Q I .  In  a d d i t io n ,  a n y  s u c h  o p in io n  w i l l  h a v e  b e e n  

fo r m e d  o n ly  o n  th e  b a s is  o f  th e  c o n s id e r a t io n  o f  c e r ta in  fa c to r s  d e te r m in e d  b y  Q I .  T h e  o p in io n  m a y  b e  d i f fe r e n t  i f  th e r e  a r e  m a te r ia l  fa c to r s  th a t  h a v e  n o t  b e e n  c o n s id e r e d .  In  
p a r t ic u la r ,  th e  p e r fo r m a n c e  o f  a n y  in v e s tm e n t  m a y  b e  a f fe c te d  b y  m ic r o  fa c to r s  r e la te d  to  th a t  in v e s tm e n t  w h ic h  a r e  c o m p le te ly  u n k n o w n  to  Q I  a n d  w i l l  n o t  h a v e  b e e n  ta k e n  

in to  a c c o u n t  in  r e la t io n  to  a n y  o p in io n  th a t  m a y  b e  e x p r e s s e d .  A n y  o p in io n  in  th e  s e r v ic e  c o n te n t  w i l l  h a v e  b e e n  fo r m e d  o n  th e  b a s is  o f  h is to r ic  m a c r o  fa c to r s  a n d  p r o je c t io n s  

o f  fu tu r e  p e r fo r m a n c e  b y  r e fe r e n c e  to  h is to r ic  fa c to r s .  In  p r a c t ic e ,  p a s t  m o v e m e n ts  a n d  fa c to r s  m a y  n o t  c o n s t i tu te  a  r e l ia b le in d ic a to r  o f  fu tu r e  p e r fo r m a n c e .  N o  R e v e r s e  
E n g in e e r in g  T h e  s y s te m s  u s e d  b y  Q I  to  p r o v id e  a  S e r v ic e  a r e  p r o p r ie ta r y  a n d  c o n f id e n t ia l ,  in c lu d in g  b u t  n o t  l im i te d  to  th e  c o m p u te r  h a r d w a r e  a n d  s o f tw a r e  th e  S e r v ic e  r u n s  

o n .  A n y  s y s te m  fo r  a  S e r v ic e  p r o v id e d  b y  Q I  s h a l l  n o t  b e  a n a ly s e d ,  d e c o m p i le d ,  o r  r e v e r s e  e n g in e e r e d ,  n o r  s h o u ld  Y o u  c a u s e  a  th i r d  p a r ty  to  a n a ly s e ,  d e c o m p i le ,  o r  r e v e r s e  

e n g in e e r  th e  s a m e  fo r  a n y  p u r p o s e .  

D IS C L A IM E R  O F  L IA B IL IT Y  A N D  W A R R A N T IE S  Q I  A N D  IT S  A F F IL IA T E S ,  A G E N T S  A N D  L IC E N S O R S  C A N N O T  A N D  D O  N O T  W A R R A N T  T H E  A C C U R A C Y , 

C O M P L E T E N E S S  O R  T IM E L IN E S S  O F  T H E  C O N T E N T  A V A IL A B L E  T H R O U G H  A N Y  S E R V IC E .  N E IT H E R  Q I  N O R  A N Y  O F  IT S  A F F IL IA T E S ,  A G E N T S  O R  L IC E N S O R S  

S H A L L  B E  L IA B L E  T O  T H E  R E C IP IE N T  O R  A N Y O N E  E L S E  F O R  A N Y  L O S S  O R  IN J U R Y  C A U S E D  IN  W H O L E  O R  P A R T  B Y  U S E  O F  A  S E R V IC E .  IN  N O  E V E N T  W IL L  Q I ,  
IT S  A F F IL IA T E S ,  A G E N T S  O R  L IC E N S O R S  B E  L IA B L E  T O  T H E  R E C IP IE N T  O R  A N Y O N E  E L S E  F O R  A N Y  D E C IS IO N  M A D E  O R  A C T IO N  T A K E N  B Y  T H E  R E C IP IE N T  IN  

R E L IA N C E  O N  S U C H  C O N T E N T  O R  A N Y  S E R V IC E .  Q I  A N D  IT S  A F F IL IA T E S ,  A G E N T S  A N D  L IC E N S O R S  S H A L L  N O T  B E  L IA B L E  T O  T H E  R E C IP IE N T  O R  A N Y O N E  

E L S E  F O R  D A M A G E S  O F  A N Y  K IN D  ( IN C L U D IN G , W IT H O U T  L IM IT A T IO N , L O S T  P R O F IT S  O R  D A T A ,  D IR E C T ,  C O N S E Q U E N T IA L ,  S P E C IA L ,  IN C ID E N T A L ,  IN D IR E C T ,  
O R  A N Y  O T H E R  D A M A G E S )  F R O M  T H E  R E C IP IE N T ’S  U S E  O F  A  S E R V IC E  E V E N  IF  A D V IS E D  O F  T H E  P O S S IB IL IT Y  O F  S U C H  D A M A G E S  A N D  R E G A R D L E S S O F

T H E  C A U S E  O F  A C T IO N . T O  T H E  E X T E N T  S U C H  D IS C L A IM E R  O F  D A M A G E S  IS  N O T  E F F E C T IV E  U N D E R  A P P L IC A B L E  L A W , T H E  E N T IR E  A G G R E G A T E  L IA B IL IT Y  

T O  T H E  R E C IP IE N T  O F  Q I ,  IT S  A F F IL IA T E S ,  A G E N T S  O R  L IC E N S O R S  W IL L  B E  L IM IT E D  T O  T H E  F E E S ,  IF  A N Y ,  T H E  R E C IP IE N T  P A ID  T O  Q I  F O R A C C E S S  T O  T H E  

S E R V IC E  T H A T  G A V E  R IS E  T O  S U C H  L IA B IL IT Y .  E A C H  S E R V IC E  A N D  A L L  S E R V IC E  C O N T E N T  IS  P R O V ID E D  “ A S  IS ”  A N D  Q I  A N D  IT S  A F F IL IA T E S , A G E N T S  A N D  
L IC E N S O R S  D IS C L A IM  A L L  E X P R E S S  A N D  IM P L IE D  W A R R A N T IE S  W IT H  R E S P E C T  T O  T H E  S E R V IC E ,  IN C L U D IN G  B U T  N O T  L IM IT E D  T O  M E R C H A N T A B IL IT Y ,

F IT N E S S  F O R  A N Y  P A R T IC U L A R  P U R P O S E  A N D  N O N - IN F R IN G E M E N T  O F  A N Y  S E R V IC E  C O N T E N T ,  A N D  T H A T  A  S E R V IC E  W IL L  B E  A V A IL A B L E ,  F R E E  F R O M  

E R R O R S , V IR U S E S  O R  O T H E R  H A R M F U L  C O M P O N E N T S . A N Y  C O N T E N T  Q I  A N D  IT S  A F F IL IA T E S ,  A G E N T S  A N D  L IC E N S O R S  P R O V ID E  IS  T O  B E  U S E D  B Y
R E C IP IE N T S  IN  A C C O R D A N C E  W IT H  A L L  A P P L IC A B L E  L A W S , A N D  T H E  R E C IP IE N T S  W IL L  B E  S O L E L Y  R E S P O N S IB L E  F O R  A N Y  C O N S E Q U E N C E S  D E R IV E D

F R O M  A N Y  U S E  O F  C O N T E N T  IN C L U D IN G , B U T  N O T  L IM IT E D  T O ,  U S E  T H A T  R E S U L T S  IN  T O R T  O R  C R IM IN A L  L IA B IL IT Y .  

T h e  R e c ip ie n t  a g r e e s  to  in d e m n i fy ,  d e fe n d  a n d  h o ld  h a r m le s s  Q I ,  i ts  s u b s id ia r ie s  a n d  a f f i l ia te s  a n d  th e i r  r e s p e c t iv e  o f f ic e r s ,  d i r e c to r s ,  e m p lo y e e s  a n d  a g e n ts  f r o m  a n y  c la im ,  

c o s t ,  e x p e n s e ,  ju d g m e n t  o r  o th e r  lo s s  r e la t in g  to  Y o u r  u s e  o f  th e  S e r v ic e  a n d ,  w i th o u t  l im i ta t io n  o f  th e  fo r e g o in g ,  a n y  a c t io n  Y o u  ta k e  th a t  is  in  v io la t io n  o f  th e s e  T e r m s  a n d  

C o n d i t io n s .  T h e  fa i lu r e  o f  Q I  to  e x e r c is e  o r  e n fo r c e  a n y  r ig h t  o r  p r o v is io n  o f  th e s e  te r m s  s h a l l  n o t  c o n s t i tu te  a  w a iv e r  o f  s u c h r ig h t  o r  p r o v is io n .  J u r is d ic t io n  a n d  A p p l ic a b le  

L a w :  A n y  d is p u te s  r e la te d  to  th e  a c c e s s  a n d  u s e  o f  th e  s e r v ic e  s h a l l  b e  g o v e r n e d  b y  a n d  in te r p r e te d  in  a c c o r d a n c e  w i th  th e  L a w s  o f  E n g la n d  a n d  W a le s .
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