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of 2013
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Certificate identifying annexure
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Annexure MBS
Volatility in international SMP, butter and cheese markets
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M O M ) Source Data: Dairy Australia

Cheddar - Volatility ( USD / MT change

= Cheddar Volatility

Rolling 3 Year average Volatility
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M o M ) ) Source Data: Dairy Australia

Butter - Volatility ( USD / MT change
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M O M ) Source Data: Dairy Australia

SMP - Volatility ( USD / MT change

e SMP Volatility

Rolling 3 Year average Volatility
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