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:H�FDPH�EDFN�\HVWHUGD\�IURP�&KLQD�ZLWK�WKH�ILUVW�XQLWV�RXW�RI�SURGXFWLRQ��DQG�FRPH�
EDFN�WR�\RX�ZLWK�JRRG�QHZV�ϠϡϢ

:KDW�D�VWUDQJH�IHHOLQJ�WR�VHH�D�ILQLVKHG�SURGXFW�RXW�RI�WKH�PRXOGV��1R�PRUH��'�SULQWLQJ���
SLHFH�E\�SLHFH�&1&�SURGXFWLRQ��7KH�PRXOGV�QHHGHG�VRPH�DGMXVWPHQWV��LW�WRRN�D�ELW�
ORQJHU�WKDQ�H[SHFWHG��EXW�LW
V�QRZ�EHKLQG�XV��YHU\�JRRG�WKLQJ�GRQH�DQG�ELJ�UHOLHI�

:H�KDG�WR�ZDLW�XQWLO�ZH�KDG�WKH�ILUVW�XQLWV�RXW�RI�SURGXFWLRQ�WR�UHDOL]H�WKDW�D�ILQDO�XSJUDGH�
KDG�WR�EH�GRQH��ZKLFK�LV�ZK\�ZH�ZHUH���ZHHNV�EHKLQG�WKH�GHDGOLQH�ZH�KDG�
FRPPXQLFDWHG�WR�\RX��1R�SDQLF��WKLV�KDV�DOUHDG\�EHHQ�GRQH��7KHVH�FKDQJHV�FRQFHUQHG�
WKH�FRQWRXUV�RI�WKH�VFUHHQV�DQG�EDFN�SDQHOV��ZKLFK�KDG�SUHYLRXVO\�EHHQ�PDGH�RI�SODVWLF�



7KHVH�DUH�QRZ�DGMXVWHG��PDQXIDFWXUHG�DQG�LQGXVWULDOLVHG�LQ�DOXPLQLXP��D�ELW�OLNH�WKH�
IDPRXV�DSSOH�EUDQG�
$�VOLJKW�ULVN�RI�GHIRUPDWLRQ�FRXOG�RFFXU�ZLWK�WKH�WLPH�ZH�GLG�QRW�ZDQW�WR�WDNH�

7KH�H[WUD�FRVW�RI�PDQXIDFWXUH�DQG�WKH�XQLW�SULFH�ZKLFK�KDYH�LQFUHDVHG�DV�D�UHVXOW�DUH�RI�
FRXUVH�SDLG�IRU�E\�XV�ϠϡϢ

:H�WKRXJKW�ZH�FRXOG�VWDUW�GHOLYHULHV�DW�WKH�HQG�RI�-DQXDU\��EXW�JLYHQ�WKH�&KLQHVH�1HZ�
<HDU�+ROLGD\V�ZH�DUH�IDOOLQJ�LQWR��EDG�WLPLQJ�γδεζ ��7KLV�XSJUDGH�KDV�KDG�D�VPDOO�LPSDFW�
RQ�WKH�GHOD\V��DV�5LFKDUG�H[SODLQV�LQ�WKH�YLGHR��ZKLFK�LV�IRU�XV�D�EDG�IRU�D�JRRG��7KH�
SURGXFW�FRPHV�RXW�PRUH�TXDOLWDWLYH��PRUH�ILQLVKHG�DQG�PRUH�VROLG�





:H�UHWXUQ�WR�&KLQD�WKH�ZHHN�RI�)HEUXDU\���WK�DV�VRRQ�DV�WKH�IDFWRULHV�UHRSHQ�DQG�
SURGXFWLRQ�VWDUWV�XS�DJDLQ��'HOLYHULHV�VKRXOG�IROORZ�E\�WKH�HQG�RI�)HEUXDU\�ϠϡϢ
7KH�HQG�LV�QHDU��WKDQNV�DJDLQ�IRU�\RXU�VXSSRUW�VLQFH�WKH�EHJLQQLQJ�ϠϡϢ
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