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NOV 9th WASDE Report

US and Global Production higher. China imports up 500 k bales, mainly on Reserves
buying.

2023/24 MARKETING YEAR

The USDA, WASDE November 9, 2023,
supply and demand estimates for

the 2023/24 marketing year put U.S.
ending stocks up by 400,000 bales and
world ending stocks up 1,575,000 bales
from the October 12 estimate.

U.S. Cotton Exports and Domestic Consumption
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The U.S. numbers show an increase

in production of 273,000 bales, and

no change in exports of 00 bales. U.S.
domestic use is down by 100,000 bales
from last month.

The WASDE estimates show an
increase in 2023/24 global production
of 855,000 bales, and a decrease

in 2023/24 global consumption of
484,000 bales.

CLICK BELOW FOR FULL REPORT
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2022/23 MARKETING YEAR

Global production is projected to be higher in
Afghanistan (300,000), United States (273,000),
Argentina (225,000), Paraguay (175,000), and Colombia
(7,000); but lower in Mexico (-50,000), and Spain
(-75,000).

U.S. Average Yield Pounds per Harvested Acre
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Consumption is higher in Egypt (75,000), Colombia
(15,000), and Belgium-Luxembourg (1,000); but lower
in United States (-100,000), Turkey (-<100,000), Korea,
South (-75,000), Mexico (-50,000), and Thailand
(-50,000).
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World Imports
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The WASDE projects imports will be higher 100,000
for China (500,000), Egypt (75,000), Russia

(35,000), Costa Rica (10,000), El Salvador (5,000) 80,000
Italy (5,000), and Peru (5,000); but lower in 60,000

(-150,000), Turkey (-100,000), Korea, South 40,000
(-75,000), Thailand (-65,000), and Guatemala 20,000
(15,000). 0

1,000's of Bales

Bangladesh (-300,000), India (-200,000), Mexico
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COTTON SUPPLY AND DEMAND 11/9/2023
(Million 480-Ib. Bales)

USDA, WASDE November 2023 vs. October 2023

World u.s. China Rest of World India
less US and CH
Change Change Change Change Change
9-Nov 12-Oct | Month 9-Nov | 12-Oct | Month 9-Nov | 12-Oct | Month 9-Nov | 12-Oct | Month 9-Nov | 12-Oct | Month
2021/2022
Beginning Stocks 77.652 77.752  -0.100 3.150 3.150 0.000 37.294 37.294 0.000 37.208 37.308 -0.100 11.839 11.939 -0.100
Production 114.548 114.648 -0.100 17.523 17.523  0.000 26.800 26.800 0.000 70.225 70.325 -0.100 24.300 24.400 -0.100
Imports 42,712 42712  0.000 0.005 0.005 0.000 7.840  7.840 0.000 34.867 34.867 0.000 1.000 1.000 0.000
Total Supply 234.912 235.112 -0.200 20.678 20.678 0.000 71.934 71.934 0.000 142.300 142.500 -0.200 37.139 37.339 -0.200
Exports 43.195 43.242  -0.047 14.481 14.481 0.000 0.120 0.120 0.000 28.594 28.641 -0.047 3.743 3743 0.000
Domestic Use 115.927 115.927  0.000 2,550 2.550 0.000 33.750 33.750 0.000 79.627 79.627  0.000 25.000 25.000 0.000
Total Use 159.122 159.169  -0.047 17.031 17.031  0.000 33.870 33.870 0.000 108.221 108.268 -0.047 28.743 28743  0.000
Loss -0.598 -0.598  0.000 -0.403 -0.403  0.000 0.000 0.000 0.000 -0.195 -0.195  0.000 0.000 0.000 0.000
Ending Stocks 76.388 76.541 -0.153 4.050 4.050 0.000 38.064 38.064 0.000 34.274 34.427 -0.153 8.396 8.596 -0.200
Stocks/Offtake Ratio 66% 66% 0% 24% 24% 0% 112% 112% 0% 32% 32% 0% 29% 30% -1%
2022/2023
Beginning Stocks 76.388 76.541  -0.153 4,050 4.050 0.000 38.064 38.064 0.000 34.274 34.427 -0.153 8.396 8.596 -0.200
Production 116.646 116.267  0.379 14.468 14.468 0.000 30.700 30.700 0.000 71.478 71.099 0.379 26.300 26.000 0.300
Imports 37.241 37.181  0.060 0.002 0.002 0.000 6.232  6.232 0.000 31.007 30.947 0.060 1.727 1.727  0.000
Total Supply 230.275 229.989  0.286 18.520 18.520  0.000 74.996 74.996 0.000 136.759 136.473  0.286 36.423 36.323  0.100
Exports 37.034 37.002  0.032 12.766 12.766  0.000 0.094 0.094 0.000 24.174 24142 0.032 1.099 1.099  0.000
Domestic Use 110.923 110.873  0.050 2.050 2.050 0.000 37.500 37.500 0.000 71.373 71.323  0.050 23.500 23.500 0.000
Total Use 147.957 147.875  0.082 14.816 14.816 0.000 37.594 37.594 0.000 95.547 95.465  0.082 24599 24.599  0.000
Loss -0.721 -0.721  0.000 -0.546 -0.546  0.000 0.000 0.000 0.000 -0.175 -0.175  0.000 0.000 0.000 0.000
Ending Stocks 83.039 82.835 0.204 4250 4.250 0.000 37.402 37.402 0.000 41.387 41.183  0.204 11.824 11.724  0.100
Stocks/Offta ke Ratio 75% 75% 0% 29% 29% 0% 99% 99% 0% 43% 43% 0% 48% 48% 0%
2023/2024
Beginning Stocks 83.039 82.835  0.204 4250 4.250 0.000 37.402 37.402 0.000 41.387 41.183  0.204 11.824 11.724  0.100
Production 113.458 112.603  0.855 13.090 12.817 0.273 27.000 27.000 0.000 73.368 72.786  0.582 25.000 25.000 0.000
Imports 43304 43.229  0.075 0.005 0.005 0.000 10.500 10.000 0.500 32.799 33.224 -0.425 1.300 1.300 0.000
Total Supply 239.801 238.667  1.134 17.345 17.072 0.273 74.902 74.402 0.500 147.554 147.193  0.361 38.124 38.024  0.100
Exports 43.305 43.235  0.070 12.200 12.200 0.000 0.100 0.100 0.000 31.005 30.935 0.070 1.800 2.000 -0.200
Domestic Use 115.302 115.786 -0.484 2.050 2.150 -0.100 37.500 37.500 0.000 75.752 76.136 -0.384 24.000 24.000 0.000
Total Use 158.607 159.021 -0.414 14.250 14.350 -0.100 37.600 37.600 0.000 106.757 107.071 -0.314 25.800 26.000 -0.200
Loss -0.305 -0.278 -0.027 -0.105 -0.078 -0.027 0.000 0.000 0.000 -0.200 -0.200  0.000 0.000 0.000 0.000
Ending Stocks 81.499 79.924  1.575 3.200 2.800 0.400 37.302 36.802 0.500 40.997 40322  0.675 12.324 12.024  0.300
Stocks/Offtake Ratio 71% 69% 2% 22% 20% 3% 99% 98% 1% 38% 38% 1% 48% 46% 2%

A Choice Cotton Company, Inc.

Source: World Agricultural Supply and Demand Estimates (WASDE)
https://www.usda.gov/oce/commodity/wasde/ Page 1 of 4



COTTON SUPPLY AND DEMAND 11/9/2023
(Million 480-Ib. Bales)

Brazil Australia Turkey Pakistan Bangladesh

Change Change Change Change Change
9-Nov | 12-Oct | Month 9-Nov | 12-Oct | Month 9-Nov | 12-Oct | Month 9-Nov | 12-Oct | Month 9-Nov | 12-Oct | Month

2021/2022
Beginning Stocks 4.066 4.066  0.000 2,507 2.507  0.000 1.758 1.758  0.000 2175 2.175  0.000 2.477 2.477  0.000
Production 10.820 10.820  0.000 5.850 5.850  0.000 3.800 3.800 0.000 6.000 6.000 0.000 0.151 0.151  0.000
Imports 0.024 0.024  0.000 0.000 0.000  0.000 5.524 5524  0.000 4,500 4.500  0.000 8.200 8.200  0.000
Total Supply 14.910 14.910 0.000 8.357 8357  0.000 11.082 11.082  0.000 12,675 12.675  0.000 10.828 10.828  0.000
Exports 7.727  7.727  0.000 3.577 3.577  0.000 0.567 0.567  0.000 0.050 0.050  0.000 0.000 0.000 0.000
Domestic Use 3.300 3.300 0.000 0.010 0.010  0.000 8.600 8.600  0.000 10.700 10.700  0.000 8.500 8.500  0.000
Total Use 11.027 11.027  0.000 3.587 3.587  0.000 9.167 9.167  0.000 10.750 10.750  0.000 8.500 8.500  0.000
Loss 0.000 0.000 0.000 -0.190 -0.190  0.000 0.000 0.000 0.000 0.000 0.000  0.000 0.000 0.000 0.000
Ending Stocks 3.883 3.883  0.000 4960 4.960 0.000 1.915 1.915  0.000 1.925 1.925  0.000 2.328 2328  0.000
Stocks/Offtake Ratio 35% 35% 0% 138% 138% 0% 21% 21% 0% 18% 18% 0% 27% 27% 0%

2022/2023
Beginning Stocks 3.883 3.883  0.000 4960 4.960  0.000 1.915 1.915  0.000 1.925 1.925  0.000 2.328 2.328  0.000
Production 11.720 11.720  0.000 5.800 5.800  0.000 4900 4.900 0.000 3.900 3.900 0.000 0.153  0.153  0.000
Imports 0.008 0.008 0.000 0.000 0.000  0.000 4189 4189  0.000 4,500 4.500  0.000 6.550 6.550  0.000
Total Supply 15.611 15.611  0.000 10.760 10.760  0.000 11.004 11.004  0.000 10.325 10.325  0.000 9.031 9.031  0.000
Exports 6.656 6.656  0.000 6.168 6.162  0.006 0.860 0.860  0.000 0.100 0.100  0.000 0.000 0.000 0.000
Domestic Use 3.200 3.200 0.000 0.010 0.010  0.000 7.500 7.500  0.000 8.700 8.700  0.000 7.100 7.100  0.000
Total Use 9.856 9.856  0.000 6.178 6.172  0.006 8.360 8.360  0.000 8.800 8.800  0.000 7.100 7.100  0.000
Loss 0.000 0.000 0.000 -0.190 -0.190  0.000 0.015 0.015  0.000 0.000 0.000  0.000 0.000 0.000 0.000
Ending Stocks 5.755 5.755  0.000 4772 4778 -0.006 2.629 2.629  0.000 1.525 1.525  0.000 1931 1.931  0.000
Stocks/Offta ke Ratio 58% 58% 0% 77% 77% 0% 31% 31% 0% 17% 17% 0% 27% 27% 0%

2023/2024
Beginning Stocks 5.755 5.755  0.000 4,772 4778 -0.006 2.629 2.629  0.000 1.525 1.525  0.000 1.931  1.931  0.000
Production 14.560 14.560  0.000 5.100 5.100  0.000 3.500 3.500 0.000 6.500 6.500  0.000 0.155 0.155  0.000
Imports 0.020 0.020  0.000 0.000 0.000 0.000 4300 4.400 -0.100 4200 4.200 0.000 7.700  7.700  0.000
Total Supply 20.335 20.335  0.000 9.872 9.878 -0.006 10.429 10.529 -0.100 12,225 12.225  0.000 9.786 9.786  0.000
Exports 11.800 11.800  0.000 5.700 5.700  0.000 0.650 0.500  0.150 0.075 0.075  0.000 0.000 0.000 0.000
Domestic Use 3.300 3.300 0.000 0.010 0.010  0.000 7.900 8.000 -0.100 10.000 10.000  0.000 7.700 7.700  0.000
Total Use 15.100 15.100  0.000 5,710 5.710  0.000 8.550 8.500  0.050 10.075 10.075  0.000 7.700  7.700  0.000
Loss 0.000 0.000 0.000 -0.200 -0.200  0.000 0.000 0.000 0.000 0.000 0.000  0.000 0.000 0.000 0.000
Ending Stocks 5.235 5235  0.000 4362 4368 -0.006 1.879  2.029 -0.150 2150 2.150  0.000 2.086 2.086 0.000
Stocks/Offtake Ratio 35% 35% 0% 76% 76% 0% 22% 24% 2% 21% 21% 0% 27% 27% 0%

A Choice Cotton Company, Inc.

Source: World Agricultural Supply and Demand Estimates (WASDE)
https://www.usda.gov/oce/commodity/wasde/ Page 2 of 4



COTTON SUPPLY AND DEMAND 11/9/2023
(Million 480-Ib. Bales)

. . Central Asia Central & South Rest of World
Vietnam African Franc Zone A A A
Former Soviet Union America less US, CH, and IN
Change Change Change Change Change
9-Nov | 12-Oct | Month 9-Nov | 12-Oct | Month 9-Nov | 12-Oct | Month 9-Nov | 12-Oct | Month 9-Nov | 12-Oct | Month
2021/2022
Beginning Stocks 1.088 1.088  0.000 1.678 1.678  0.000 3.030 3.030 0.000 0.208 0.208  0.000 25.369 25.369  0.000
Production 0.003 0.003  0.000 5.982 5982  0.000 5.086 5.086  0.000 0.097 0.097  0.000 45925 45925  0.000
Imports 6.631 6.631  0.000 0.000 0.000 0.000 0.056 0.056  0.000 0.995 0.995  0.000 33.867 33.867  0.000
Total Supply 7.722  7.722  0.000 7.660 7.660  0.000 8.172 8.172  0.000 1.300 1.300  0.000 105.161 105.161  0.000
Exports 0.000 0.000 0.000 6.430 6.437 -0.007 1.465 1.505 -0.040 0.001 0.001  0.000 24.851 24.898 -0.047
Domestic Use 6.700 6.700  0.000 0.095 0.095  0.000 4275 4275  0.000 1.061 1.061  0.000 54.627 54.627  0.000
Total Use 6.700 6.700  0.000 6.525 6.532 -0.007 5.740 5780 -0.040 1.062 1.062  0.000 79.478 79.525  -0.047
Loss 0.000 0.000 0.000 -0.005 -0.005  0.000 0.000 0.000 0.000 0.000 0.000  0.000 -0.195 -0.195  0.000
Ending Stocks 1.022 1.022  0.000 1.140 1.133  0.007 2.432 2392  0.040 0.238 0.238  0.000 25.878 25.831  0.047
Stocks/Offtake Ratio 15% 15% 0% 17% 17% 0% 42% 41% 1% 22% 22% 0% 33% 32% 0%
2022/2023
Beginning Stocks 1.022 1.022  0.000 1.140 1.133  0.007 2.432 2392  0.040 0.238 0.238  0.000 25.878 25.831  0.047
Production 0.003 0.003 0.000 4.015 4.015  0.000 5.630 5.630  0.000 0.131 0.093  0.038 45178 45.099  0.079
Imports 6.471 6.471  0.000 0.000 0.000  0.000 0.027 0.027  0.000 0.878 0.878  0.000 29.280 29.220  0.060
Total Supply 7.496  7.496  0.000 5.155 5.148  0.007 8.089 8.049  0.040 1.247 1.209  0.038 100.336 100.150  0.186
Exports 0.000 0.000 0.000 3.895 3.895  0.000 1.125 1.101  0.024 0.003 0.003  0.000 23.075 23.043  0.032
Domestic Use 6.450 6.450  0.000 0.095 0.095  0.000 3.840 3.840 0.000 1.015 0.995  0.020 47.873 47.823  0.050
Total Use 6.450 6.450  0.000 3.990 3.990 0.000 4965 4941  0.024 1.018 0.998  0.020 70.948 70.866  0.082
Loss 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000  0.000 -0.175 -0.175  0.000
Ending Stocks 1.046 1.046  0.000 1.165 1.158  0.007 3.124 3108 0.016 0.229 0211  0.018 29.563 29.459  0.104
Stocks/Offta ke Ratio 16% 16% 0% 29% 29% 0% 63% 63% 0% 22% 21% 1% 42% 42% 0%
2023/2024
Beginning Stocks 1.046 1.046  0.000 1.165 1.158  0.007 3.124 3.108 0.016 0.229 0211  0.018 29.563 29.459  0.104
Production 0.003 0.003  0.000 4918 4918  0.000 5.185 5.185  0.000 0.117 0.110  0.007 48368 47.786  0.582
Imports 6.700  6.900 -0.200 0.000 0.000  0.000 0.102 0.102  0.000 1.050 1.050  0.000 31.499 31.924 -0.425
Total Supply 7.749  7.949 -0.200 6.083 6.076  0.007 8.411 8395 0.016 1.396 1.371  0.025 109.430 109.169  0.261
Exports 0.000 0.000 0.000 4606 4.731 -0.125 1.375 1.375  0.000 0.002 0.002  0.000 29.205 28.935  0.270
Domestic Use 6.700 6.900 -0.200 0.095 0.095  0.000 4190 4.190 0.000 1142 1127  0.015 51.752 52.136 -0.384
Total Use 6.700 6.900 -0.200 4701 4.826 -0.125 5.565 5.565  0.000 1.144 1.129  0.015 80.957 81.071 -0.114
Loss 0.000 0.000 0.000 0.000 0.000  0.000 0.000 0.000 0.000 0.000 0.000  0.000 -0.200 -0.200  0.000
Ending Stocks 1.049 1.049  0.000 1.382 1.250 0.132 2.846 2.830 0.016 0.252 0.242  0.010 28.673 28.298  0.375
Stocks/Offtake Ratio 16% 15% 0% 29% 26% 3% 51% 51% 0% 22% 21% 1% 35% 35% 1%

A Choice Cotton Company, Inc.

Source: World Agricultural Supply and Demand Estimates (WASDE)
https://www.usda.gov/oce/commodity/wasde/ Page 3 of 4



COTTON SUPPLY AND DEMAND 11/9/2023
(Million 480-Ib. Bales)

Change Year-Over-Year

West| ROW |ROW less

World|] U.S. | China |R.O.W.| India | Brazil | Aus Tur Pak BD VN AFZ FSU . .
Hemi | N. Hemi| US,CH,IN

November 9, 2023

2021/2022 2021/2022 vs. 2020/2021
Beginning Stocks -10.269 -4.100 1.200 -7.369 -3.845 -0.322 1.309 -0.708 -1.025 -0.053 -0.009 -0.902 -0.799 -0.007 -8.356 -3.524
Production 0.475 2,915  -2.800 0.360 -3.200 -2.960 3.050 0.900 1.500 0.004 0.000 1.147 -0.378 0.013 0.270 3.560
Imports -5.829 0.003 -5.020 -0.812 0.156 0.012 0.000 0.197 -0.900 -0.100 -0.657 0.000 0.029 0.230 -0.824 -0.968
Total Supply -15.623  -1.182 -6.620 -7.821 -6.889 -3.270 4.359 0.389 -0.425 -0.149 -0.666 0.245 -1.148 0.236 -8.910 -0.932
Exports -5.807 -1.871 0.110 -4.046 -2.446 -3.287 1.996 -0.018 0.025 0.000 0.000 0.788 -0.547 -0.002 -2.755 -1.600
Domestic Use -8.096 0.150 -7.500 -0.746 -1.000 0.200 0.000 0.250 -0.200 0.000 -0.600 0.000 -0.003 0.208 -0.946 0.254
Total Use -13.903 -1.721 -7.390 -4.792 -3.446 -3.087 1.996 0.232 -0.175 0.000 -0.600 0.788 -0.550 0.206 -3.701 -1.346
Loss -0.456  -0.361 0.000 -0.095 0.000 0.000 -0.090 0.000 0.000 0.000 0.000 -0.005 0.000 0.000 -0.005 -0.080
Ending Stocks -1.264 0.900 0.770 -2.934 -3.443 -0.183 2.453 0.157 -0.250 -0.149 -0.066 -0.538 -0.598 0.030 -5.204 0.509
Stocks/Offtake Ratio 3% 7% 22% -1% -8% 6% -19% 1% 2% 2% 0% -12% -6% 2% -4% 1%

2022/2023 2022/2023 vs. 2021/2022
Beginning Stocks -1.264 0.900 0.770 -2.934 -3.443 -0.183 2.453 0.157 -0.250 -0.149 -0.066 -0.538 -0.598 0.030 -5.204 0.509
Production 2.098 -3.055 3.900 1.253 2.000 0.900 -0.050 1.100 -2.100 0.002 0.000 -1.967 0.544 0.034 0.403 -0.747
Imports -5.471  -0.003 -1.608 -3.860 0.727 -0.016 0.000 -1.335 0.000 -1.650 -0.160 0.000 -0.029 -0.117 -3.844 -4.587
Total Supply -4.637 -2.158 3.062 -5.541 -0.716 0.701 2.403 -0.078 -2.350 -1.797 -0.226 -2.505 -0.083 -0.053 -8.645 -4.825
Exports -6.161 -1.715 -0.026 -4.420 -2.644 -1.071 2.591 0.293 0.050 0.000 0.000 -2.535 -0.340 0.002 -5.940 -1.776
Domestic Use -5.004 -0.500 3.750 -8.254 -1.500 -0.100 0.000 -1.100 -2.000 -1.400 -0.250 0.000 -0.435 -0.046 -8.154 -6.754
Total Use -11.165 -2.215 3.724 -12.674 -4.144 -1.171 2.591 -0.807 -1.950 -1.400 -0.250 -2.535 -0.775 -0.044 -14.094 -8.530
Loss -0.123 -0.143 0.000 0.020 0.000 0.000 0.000 0.015 0.000 0.000 0.000 0.005 0.000 0.000 0.020 -0.095
Ending Stocks 6.651 0.200 -0.662 7.113 3.428 1.872  -0.188 0.714  -0.400 -0.397 0.024 0.025 0.692 -0.009 5.429 3.685
Stocks/Offtake Ratio 9% 5% -13% 12% 19% 23% -61% 11% -1% 0% 1% 12% 21% 0% 12% 9%

2023/2024 2023/2024 vs. 2022/2023
Beginning Stocks 6.651 0.200 -0.662 7.113 3.428 1.872 -0.188 0.714 -0.400 -0.397 0.024 0.025 0.692 -0.009 5.429 3.685
Production -3.188 -1.378 -3.700 1.890 -1.300 2.840 -0.700 -1.400 2.600 0.002 0.000 0.903  -0.445 -0.014 -0.250 3.190
Imports 6.063 0.003 4.268 1.792 -0.427 0.012 0.000 0.111 -0.300 1.150 0.229 0.000 0.075 0.172 1.780 2.219
Total Supply 9.526 -1.175 -0.094 10.795 1.701 4724  -0.888 -0.575 1.900 0.755 0.253 0.928 0.322 0.149 6.959 9.094
Exports 6.271 -0.566 0.006 6.831 0.701 5.144 -0.468 -0.210 -0.025 0.000 0.000 0.711 0.250 -0.001 2.155 6.130
Domestic Use 4.379 0.000 0.000 4.379 0.500 0.100 0.000 0.400 1.300 0.600 0.250 0.000 0.350 0.127 4.279 3.879
Total Use 10.650 -0.566 0.006 11.210 1.201 5.244 -0.468 0.190 1.275 0.600 0.250 0.711 0.600 0.126 6.434 10.009
Loss 0.416 0.441 0.000 -0.025 0.000 0.000 -0.010 -0.015 0.000 0.000 0.000 0.000 0.000 0.000 -0.015 0.020
Ending Stocks -1.540 -1.050 -0.100 -0.390 0.500 -0.520 -0.410 -0.750 0.625 0.155 0.003 0.217 -0.278 0.023 0.540 -0.890
Stocks/Offtake Ratio -4% -6% 0% -5% 0% -24% -1% -9% 4% 0% -1% 0% -12% 0% -2% -6%

A Choice Cotton Company, Inc.

Source: World Agricultural Supply and Demand Estimates (WASDE)
https://www.usda.gov/oce/commodity/wasde/ Page 4 of 4
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