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staff letter, some key phrases from which include that “some 
404#4'#4C$2&#*'#&%$D14%$&2132#'0#4'(&6'84#'(&.4((&3$&2(,.$5EF&#*$&($'2#&
efficient marketing and incentive spend “will be pulled back”; 
“we will be even more hardcore about costs across the board”; and 
“in some places we’ll have to pull back to spring ahead”.
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After 30 years of tailwinds from China, the world’s 
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machines that make the chips. That’s serious.

In Europe, Russia’s invasion of Ukraine, with its impact on the 
/(,3'(&/'2&2188(+)&*'2&*4#&N$%7'0+&8'%#461('%(+&*'%5&'05&
paralysed Europe’s engine for growth, the world’s second-largest 
$B8,%#$%?&T(2$.*$%$)&40&#*$&9Y)&.$&2#173($&"%,7&#*$&'"#$%7'#*&
of Brexit’s labour shortages (and the departure of 700,000 
$'2#$%0&T1%,8$'02>&#,&L,C45:40516$5&#'B&*4-$2&40&#*$&"'6$&,"&
%$6,%5&40"('#4,0&'05&%4240/&40#$%$2#&%'#$2)&#,&'&6,2#:,":(4C40/&6%4242&
$B'6$%3'#$5&3+&#*$&.'%&40&9-%'40$)&'/'402#&'&3'6-5%,8&,"&2188(+&
6*'40&4221$2&'05&$($C'#$5&"%$4/*#&6,2#2?
O$'0.*4($)&#*$&9K)&#*$&5%4C$%&,"&

the world’s growth, is grappling with 
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