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�:KHQ�ZH�WDON�DERXW�WKH�PDWWHU�VWDWH�RI�JDV�ZH�DUH�UHIHUULQJ�WR�PROHFXOHV�OLNH�R[\JHQ�

K\GURJHQ��FDUERQ�GLR[LGH��HWF��




,W�LV�WKH�OHDVW�GHQVH�RI�RXU�NQRZQ�VWDWHV�RI�PDWWHU��

��:KHQ�ZH�VD\�1DQR�ZH�DUH�UHIHUULQJ�WR�DQ�DWRPLF�VFDOH��WKH�VL]H�RI�DQ�DWRP��6R�ZKHQ

ZH�DUH�GHDOLQJ�ZLWK�*$16�ZH�DUH�WDONLQJ�DERXW�DQRWKHU�VWDWH�RI�PDWWHU�DW�WKH�VFDOH�RI

DWRPV��

�,W�LV�WKH�ILUVW�YDULDWLRQ�RI�PDQLIHVWDWLRQ�LQ�WKLV�H[SHULHQFH�ZH�FDOO��UHDOLW\���7KH�DWRP�LV

WKH�ILUVW�FUHDWLRQ�LQ�WKLV�ILHOG�VWUHQJWK�HQYLURQPHQW�ZH�FDOO�PDWWHU��DQG�HYHU\WKLQJ

RULJLQDWHV�IURP�LW�

�,I�ZH�WKLQN�DERXW�GLIIHUHQW�VWDWHV�RI�PDWWHU�ZH�KDYH�JDV��OLTXLG��VROLG�DQG�QRZ�ZH�KDYH

*$16��*$16�LV�D�VXEVWDQFH�WKDW�ZH�FDQ�SK\VLFDOO\�FUHDWH�WKDW�LV�FORVHVW�WR�RXU�RULJLQDO

VRXUFH�HQHUJ\�








�0RVW�RI�XV�JUHZ�XS�ZLWK� WKH�XQGHUVWDQGLQJ�RI� WKH�GLIIHUHQW�VWDWHV�RI

PDWWHU��

�:H�NQRZ�WKDW�VROLGV�DUH�KDUG�� OLTXLGV�DUH�ZHW�DQG�JDVVHV�DUH�YDSRUV

WKDW�ORRN�OLNH�PLVW�LQ�WKH�DLU��

�:KDW� ZH� DUH� GHDOLQJ� ZLWK� KHUH� DUH� GLIIHUHQW� GHQVLWLHV� RI� WKH� VDPH

PDWWHU��












































