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=%0%$7885O!d%3%7$;.!I5!4.%!R03414>4%!#(!a%7'%$3.1A!70'!D707=%)%04"$ (#>0'!4.74W

• D#34!#$=7013741#03!'#!0#4!10;8>'%!0%>$#'12%$3145!&14.10!A#81;5!70'!A$#;%'>$%3Q!#$!A$#21'% 4$71010=!#0!10;8>31#0X
• *%#A8%!&.#!.72%!0%>$#'12%$=%04!;#0'141#03!.72%!&#$3%!%JA%$1%0;%3!4.70!4.%1$!0%>$#45A1;78!A%%$3!A%$;%12%X!

70'
• V2%$!.78(!#(!7>41341;3![?T`\Q!'53A$7J1;3![GG`\!70'!'53;78;>81;3![G]`\!$%A#$4%'!4.74!A%#A8%!10!4.%1$!&#$<A87;%!

I%.72%!10!7!&75!4.74!%J;8>'%3!0%>$#'12%$=%04!;#88%7=>%3O

)) G544+&3$&#9'&):$"))9/:;;(((<-0/)-)5)#14<2'4;&#/'5&2#Z-A&+&3;('&I91+2#=0#5&',-.#&/-)3=)"#=9'(#&='*=,-**#&#02#<")41
)* Z-.#,$#E9#&-#02#/$'*$0#5&',-.#&%#0)/b$"))9/:;;(((<-0/)-)5)#14<2'4;&#/'5&2#Z-A&+&3;('&I91+2#=0#5&',-.#&/-)3=)"#=9'(#&='*=,-**#&#02#<")41
)! "))9/:;;(((<-0/)-)5)#14<2'4;&#/'5&2#Z-A&+&3;('&I91+2#=0#5&',-.#&/-)3=)"#=9'(#&='*=,-**#&#02#<")41

A8";"'-,'<33&'".-&"%)"'/3',+<<",/'/8$/'%"+;3&-.";<"%/'-%&-.-&+$*,'$;"'%3/'L"**',";."&'-%'
"#5*30#"%/'<"%";$**0



!"#$%&'()"$'*$+$,-.#&/#$+0,$)+1#0)#,$)#2"0'1'%3$2'4450-)3$(-)"-0$)"#$6'&)"$7#/)$'*$80%1+0,

"$9@)%26963#2!32!9EE$#9>0 ,!KP

Fragmentation in approach
A8";"'$;"'#$%0';3+/",'-%/3'/")8')$;"";,K'L-/8'$'*$)O'37')3%,-,/"%)0'$%&'/8"'35/-3%,'$;"'
<;3L-%<'$**'/8"'/-#"F

K%&!#A41#03!10;8>'%!4.%!$%;%04!104$#'>;41#0!#(!I(G&4&%5 71)%'!74!3;.##8!8%72%$3!70'!A#3141#0%'!73!.1=._M>78145!
2#;741#078!M>781(1;741#03!#(!%M>78!3474>3!73!S!a%2%83O!-!a%2%83!&%$%!(1$34!87>0;.%'!10!6%A4%)I%$!,T,T!&14.!7!
(>$4.%$!4$70;.%!#(!3>IU%;4!7$%73!;#)10=!#0!34$%7)!($#)!,T,FO"% +>$$%0485!4.%$%!7$%!4.$%%!b'1=1478N!-!a%2%8!$#>4%3Q!
8134%'!I%8#&Q!I>4!310;%!4.%3%!7$%!34188!2%$5!0%&!M>781(1;741#03!4.%$%!13!0#!%21'%0;%!74!A$%3%04!#0!4.%1$!%((%;412%0%33!
#(!)%%410=!%)A8#5%$!3<1883!0%%'3W

• '1=1478!I>310%33!3%$21;%3![347$4%'!6%A4%)I%$!,T,F\
• '1=1478!A$#'>;41#0Q!'%31=0Q!70'!'%2%8#A)%04![347$4%'!6%A4%)I%$!,T,T\
• '1=1478!3>AA#$4!70'!3%$21;%3![347$4%'!6%A4%)I%$!,T,F\

-.%!=#2%$0)%04!&188!;%73%!4#!(>0'!#4.%$!8%2%8!]!7AA81%'!=%0%$78!M>781(1;741#03![SCm3\!3>;.!73!:-L+3!&.%$%!
4.%3%!#2%$87A!&14.!7!-!a%2%8!3>IU%;4!7$%7O!@%47183!#(!A$%;13%85!&.1;.!SCm3!&188!I%!'%(>0'%'!13!0#4!5%4!<0#&0O!-.%!
L'>;741#0!6%;$%47$5!.73!'%875%'!4.%!1)A8%)%04741#0!#(!(>0'10=!$%'>;41#03!>0418!74!8%734!,T,9O"&

2,./&)(I&!/-,!*%(\;*%,:,!*+,"-5(]2I\5^ 7$%!%14.%$!0%&!#$!%J13410=!a%2%8!9!70'!G!M>781(1;741#03![3>;.!73!
YK@3Z"#>0'741#0!@%=$%%3Z@1A8#)7!YL\!4.74!.72%!I%%0!7AA$#2%'!I5!4.%!R03414>4%!(#$!SAA$%041;%3.1A3!70'!
-%;.01;78!L'>;741#0!73!)%%410=!#;;>A741#078!3470'7$'3!(#$!4.%!$%8%2704!3%;4#$O!-.%3%!M>781(1;741#03!.72%!I%%0!
'%2%8#A%'!I5!7&7$'10=!I#'1%3!10!;#887I#$741#0!&14.!%)A8#5%$3!70'!I>310%33%3X!4.%!104%041#0!13!4.74!34>'%043!=%4!
4.%!3A%;1(1;!4$71010=Q!<0#&8%'=%!70'!3<1883!$%M>1$%'!(#$!4.%1$!;.#3%0!;7$%%$O"' Y-m3!7$%!%2%0!0%&%$!4.70!-!a%2%83W!
4.%!(1$34!4%7;.10=!#(!7AA$#2%'!Y1=.%$!-%;.01;78!m>781(1;741#03!&188!I%!727187I8%!($#)!6%A4%)I%$!,T,,!347$410=!&14.!
@1=1478O

S8#0=31'%!-!a%2%83!70'!Y-m3Q!*$$)&-+,!&5/,$5 7$%!7!(87=3.1A!=#2%$0)%04!A#81;5!&14.10!4%;.01;78
%'>;741#0!$%(#$)O

V0%!#(!4.%!)7U#$!'%812%$5!)%;.7013)3!(#$!Y-m3!70'!7AA$%041;%3.1A3!13!7!0741#078!0%4&#$<!#(!U-5+,+;+&5(":(
I&!/-"%".0 [R#-\O!-.13!=#2%$0)%04!A$#=$7))%!13!'%31=0%'!4#!3A%7$.%7'!4.%!'%812%$5!#(!.1=.%$!4%;.01;78!
%'>;741#0!10!6-LD!3>IU%;43O!-.%!(1$34!&72%!#(!F,!R#-3!7$%!I%10=!%347I813.%'!7;$#33!4.%!;#>04$5!70'!7!)>841_
)1881#0_A#>0'!I1'!(#$!7!0%&!4%;.01;78!%'>;741#0!103414>4%!10!C$%74%$!D70;.%34%$!&73!7AA$#2%'!74!4.%!%0'!#(!,T,FO!
a%'!I5!-.%!/012%$3145!#(!678(#$'!&14.!P1=70!70'!a%1=.!+#88%=%!73!4.%!8%7'!"L!A7$40%$Q!4.%!C$%74%$!D70;.%34%$!
R03414>4%!#(!-%;.0#8#=5![gCDR#-h\!I$10=3!4#=%4.%$!7!0>)I%$!#(!;#88%=%3!70'!%)A8#5%$3!10!4.%!;145!$%=1#0!70'!&188!
3A%;17813%!10!;#034$>;41#0Q!%0=10%%$10=Q!.%784.!70'!'1=1478!3<1883O

-.%!CDR#-!&188!#A%$74%!#0!7!.>I!70'!3A#<%!)#'%8Q!&14.!;7A1478!(>0'10=!I%10=!102%34%'!10!7!0%&!;%04$%!74!-.%!
/012%$3145!#(!678(#$'!70'!.>I3!7;$#33!C$%74%$!D70;.%34%$Q!&14.!102%34)%04!;#))144%'!4#!4.%!>A=$7'%!#(!%J13410=!
(7;18141%3!7;$#33!A7$40%$!;#88%=%3O!R4!13!%02137=%'!4.74!0%&!34>'%043!&188!I%!%0$#8810=!74!4.%!CDR#-!($#)!6%A4%)I%$!
,T,]O!-.%!CDR#-!&188!47$=%4 I#4.!3;.##8!70'!;#88%=%!8%72%$3!&.#!)1=.4!I%!;#031'%$10=!7!;7$%%$!10!6-LD!70'!
#8'%$!8%7$0%$3!8##<10=!4#!>A3<188!#$!$%4$710O

H>,%%5(1""+!*#$5 #((%$!($%%Q!(8%J1I8%!;#>$3%3!#(!>A!4#!F?!&%%<3O!-.%5!=12%!7'>843!7=%'!FH!#$!#2%$!4.%!#AA#$4>0145!
4#!I>18'!>A!3%;4#$_3A%;1(1;!3<1883!70'!(734_4$7;<!4#!70!104%$21%&!&14.!7!8#;78!%)A8#5%$O!:##4;7)A3!7$%!727187I8%!(#$!

)" "))9/:;;(((<%'.<5I;%'.#&04#0);95A1-2+)-'0/;-0)&',52)-'0='*=)=1#.#1/;-0)&',52)-'0='*=)=1#.#1/
)# Y'.#&04#0)$9+5/#/$91+0$)'$+A'1-/"$)#2"0-2+1$a5+1-*-2+)-'0/$W$8,52+)-'0$W$!"#$Y5+&,-+0
)$ "))9/:;;(((<%'.<5I;%5-,+02#;")a/

(%'$&&-/-3%'/3'/8"'/05-)$*'<;$&+$/"';3+/"'-%/3'/")8%3*3<0';3*",K'/8";"'$;"'$';$%<"'37'35/-3%,K'
-%)*+&-%<'A'N"."*,K'U-<8";'A")8%-)$*'V+$*-7-)$/-3%,K'$55;"%/-)",8-5,K'(%,/-/+/",'37'
A")8%3*3<0'$%&',O-**,'B33/)$#5,F



!"#$%&'()"$'*$+$,-.#&/#$+0,$)+1#0)#,$)#2"0'1'%3$2'4450-)3$(-)"-0$)"#$6'&)"$7#/)$'*$80%1+0,

"$9@)%26963#2!32!9EE$#9>0 ,!-J

4.#3%!&.#!7$%!%14.%$!10!&#$<!#$!$%;%0485!>0%)A8#5%'!70'!812%!10!L0=870'O"( -.%$%!7$%!#2%$!,T!3<1883 I##4;7)A3!10!
4.%!K#$4.!P%34 $%=1#0!8134%'!#0!4.%!=#2%$0)%04N3!&%I314%O") S!0>)I%$!#(!#4.%$3!7$%!727187I8%!10!)>841A8%!8#;741#03!
#$!0741#07885!3#!4.%!7;4>78!0>)I%$!10!4.%!K#$4.!P%34!13!81<%85!4#!I%!87$=%$O

S4!678(#$'Q!4.%!)#$%!10(#$)78!3<1883!70'!A$#U%;4!I73%'!Y7;<;7)A!=12%!34>'%043!7!I$#7'%$!%JA%$1%0;%O!6%%!I%8#&!
(#$!34>'%04!M>#4%3O

-.%!)#34!I%0%(1;178!A7$4!#(!4.%!nY7;<;7)Ao!A$#U%;4!13!.#&!4#!;#))>01;74%!&14.!7!;81%04Q!.#&!4#!'%812%$!5#>$!
A$#'>;4!4#!4.%!;81%04!A$#A%$85Q!.#&!4#!37413(5!7!;81%04O

R4!.73!47>=.4!)%!7!8#4!7I#>4!&#$<10=!&14.!#4.%$!A%#A8%!10!70!%021$#0)%04!&.%$%!&%!.72%!4# )%%4!7!'%7'810%!(#$!7!
;81%04O!R0!4.%!(>4>$%Q!14!&#0N4!I%!73!'7>0410=!70!%JA%$1%0;%O!R!(%%8!81<%!4.13!.73!$%7885!%73%'!)%!104#!4.%!&.#8%!
%JA%$1%0;%!#(!&#$<10=!&14.!7!;81%04!70'!&#$<10=!4#!4.%1$!0%%'3

L2%$54.10=!($#)!A$#I8%)_3#8210=!4#!)5!7;4>78!A$#=$7))10=!3<1883!70'!%2%0!U>34!;#))>01;741#0!3<1883!70'!
A$#(%331#07813)Q!&.%0!104%$7;410=!&14.!;81%043Q!%2%$5!310=8%!347=%!78#0=!4.%!&75!.73!I%%0!.%8A%'!I5!)5!'%=$%%O

6#)%!%)A8#5%$3!10!4.%!4%;.!3%;4#$!#((%$!$#>4%3!I7;<!104#!4.%!10'>34$5!(#$!10'121'>783!&13.10=!4#!$%4>$0!4#!$#8%3!10!
4.13!7$%7!.7210=!3A%04!41)%!7&75O!-.%3%!3;.%)%3!7$%!87$=%85!47$=%4%'!74!(%)78%3!&.#!7$%!)#$%!81<%85!4#!.72%!
47<%0!7!;7$%%$!I$%7<O#*

)% "))9/:;;(((<%'.<5I;%'.#&04#0);95A1-2+)-'0/;*-0,=+=/I-11/=A'')2+49;1-/)='*=/I-11/=A'')2+49/
)& "))9/:;;(((<%'.<5I;%'.#&04#0);95A1-2+)-'0/;*-0,=+=/I-11/=A'')2+49;1-/)='*=/I-11/=A'')2+49/
*( "))9/:;;(((<('4#0-0)#2"<2'<5I;Q=A#0#*-)/='*=&#)5&0/"-9/=*'&=5I=A5/-0#//#/

A8";"'$;"'3.";'H: ,O-**,'B33/)$#5,'-%'/8"'?3;/8'@",/';"<-3%,'*-,/"&'3%'/8"'<3.";%#"%/W,
L"B,-/"'$*3%"



!"#$%&'()"$'*$+$,-.#&/#$+0,$)+1#0)#,$)#2"0'1'%3$2'4450-)3$(-)"-0$)"#$6'&)"$7#/)$'*$80%1+0,

"$9@)%26963#2!32!9EE$#9>0 ,!-K

-.%!'17=$7)!I%8#&!188>34$74%3!4.%!;>$$%04!4%;.!%021$#0)%04O

"1=>$%!cW!S0!#2%$21%&!#(!4.%!4%;.!%021$#0)%04



!"#$%&'()"$'*$+$,-.#&/#$+0,$)+1#0)#,$)#2"0'1'%3$2'4450-)3$(-)"-0$)"#$6'&)"$7#/)$'*$80%1+0,

"$9@)%26963#2!32!9EE$#9>0 ,!--

-.%!47I8%!I%8#&!3.#&3!4.%!;.788%0=%!7$#>0'!8%2%8!9!70'!G!A$#2131#0!10!.1=.%$!%'>;741#0![YK+ZYK@\!10!4%$)3!#(!
2#8>)%!;#)A7$%'!4#!>0'%$=$7'>74%!70'!A#34=$7'>74%!34>'5O!-.%$%!7$%!=#2%$0)%04!101417412%3!4#!7''$%33!4.13Q!
10;8>'10=!4.%!0%&!R03414>4%3!#(!-%;.0#8#=5Q!I>4!14!)75!I%!3#)%!41)%!I%(#$%!4.%$%!13!31=01(1;704!;.70=%O

G&4&%(":(H+;30( BC7SY7T BC7TY7@ BC7@Y7W BC7WYBC

*#34=$7'>74%!

@#;4#$74%!$%3%7$;. FTTQTEG FTTQ9]T FT,QT]T FTFQ]GT

V4.%$ A#34=$7'>74%!$%3%7$;. F,Q9]G FFQ],G FTQHGT HQ],G

-#478!A#34=$7'>74%!$%3%7$;. FF,QG,T FFFQcGG FF,QHEG FFTQ?cG

D734%$!47>=.4 ],TQc,T ]9GQHGG ]?cQ9GT 9FFQGTT

*#34=$7'>74%!+%$41(1;74%!10!L'>;741#0 ,9QT]T ,9QH?T ,?Q]?G ,GQEHT

V4.%$!A#34=$7'>74%!47>=.4 FTFQF]G HHQcHT H?Q,FT H9QE9G

-#478!A#34=$7'>74%!47>=.4 99GQEEG 9cTQcTG 9HTQT,G G],Q,]G

-#478!A#34=$7'>74% GGEQ9FT GE,Q9?T ?T]QTTG ?9,QHFG

/0'%$=$7'>74%

"1$34!@%=$%% FQ?]TQcHT FQ?GcQF9G FQ?HTQ]]G FQc]9QccG

"#>0'741#0!'%=$%% ]EQFTT ]GQTGG ]]Q?9G ]FQG,T

YK+ZYK@ ,HQ]GT ,EQ,9T ,]Q?,G ,TQHEG

*$#(%331#078!C$7'>74%!i +%$41(1;74%!10!
L'>;741#0

FQc]T FQ99T FQF?T FQTTT

V4.%$!>0'%$=$7'>74% FFEQ?TT FFFQ],T FTGQ]ET FTFQFEG

-#478!#4.%$!>0'%$=$7'>74% FEcQccG Fc?QTGG F?]QETG FG9Q?HG

-#478!>0'%$=$7'>74% FQEFEQG?G FQE]]Q,TG FQEGEQF9T FQEEHQ9cG

I"+*%( B?VTS?WTQ B?87Q?SSC B?8QT?7QC B?QVB?V@Q

I*9%&(WP -$%0'3!10!.1=.%$!%'>;741#0!34>'1%3![3#>$;%W!YL6SQ!3%%!(##40#4%#!\

#! K-%5&#$^$= c8$/)5,#0)$#0&'14#0)/$A3$1#.#1$'*$/)5,3$>?@\;@C$)'$>?@d;>?$W$c8GP<



!"#$%&'()"$'*$+$,-.#&/#$+0,$)+1#0)#,$)#2"0'1'%3$2'4450-)3$(-)"-0$)"#$6'&)"$7#/)$'*$80%1+0,

"$9@)%26963#2!32!9EE$#9>0 ,!-.

D"+&-+,*%(5"%;+,"-5(+"(,#$)"4&(+/&(+*%&-+($,$&%,-&(=,+/,-(+/&(+&!/(5&!+")(-&&3(+"(!"-5,3&)(+/&(%&4&%(":(
!/*-.&(+/*+(,5($"55,9%&(+/)";./(+/&(+*).&+&3(,-+&)4&-+,"-5L

S05!104%$2%041#03!(#;>3%'!3#8%85!#0!%04$5!8%2%8!&188!8%7'!4#!7!38#&%$!A7;%!#(!;.70=%!73!4.#3%!10'121'>783!A$#=$%33!
4.$#>=.!4.%1$!;7$%%$O!-.%$%(#$%Q!4.%$%!783#!0%%'3!4#!I%!7!(#;>3!#0!)1'_8%2%8!&#$<%$3!4#!A$%2%04!478%04!'$710!70'!
%03>$%!7!(734%$!A7;%!#(!;.70=%O!R4!)75!I%!A#331I8%!4#!)#'%8!%JA%;4%'!#>4;#)%3!#(!4.%!104%$2%041#03!I73%'!#0!
(>$4.%$!104%$078!'747!($#)!4.%!#$=7013741#03!102#82%'O

O,.;)&(@P "#;>3!#(!;.70=%!104%$2%041#03



!"#$%&'()"$'*$+$,-.#&/#$+0,$)+1#0)#,$)#2"0'1'%3$2'4450-)3$(-)"-0$)"#$6'&)"$7#/)$'*$80%1+0,

8A))9$7!92'!E#553T:%!2%`6!56%E5 ,!-;

Summary and possible next steps
-.%$%!13!7!&1'%!$70=%!#(!'747!10!4.13!$%A#$4!4.74!3>AA#$43!7!)#$%!34$>;4>$%'!7AA$#7;.!4#!104%$2%041#0Q!10!#$'%$!4#!
7''$%33!4.%!;.788%0=%3!4.74!.72%!I%%0!1'%041(1%'O!-.%$%!.72%!I%%0!4.%)%3!1'%041(1%'!7$#>0'!'%)70'!70'!3>AA85Q!
4.%!'12%$3145!&14.10!4.%!4%;.!;#))>0145!70'!4.%!($7=)%04%'!7AA$#7;.O!6#)%!0%J4!34%A3!(#$!;#031'%$741#0!;#>8'!
I%W

FO P.74!(>$4.%$!47$=%4%' 3>AA#$4!;#>8'!I%!=12%0!4#!34>'%043!&.%0!3%8%;410=!3>IU%;43!(#$!34>'5p
,O +#>8'!%)A8#5%$3!&#$<!4#=%4.%$!#0!7!<%5!;#)A%4%0;5!($7)%&#$<!4#!>0'%$A10!10_.#>3%!4$71010=Q!&.1;.!;#>8'!

783#!I%!%J4%0'%'!(#$!3#)%!(#$)!#(!;7A7I18145!4%3410=!A$%_%)A8#5)%04p
]O P.74!7''141#078!(#;>3!;#>8'!I%!104$#'>;%'!4#!I$10=!10!)1'_;7$%%$!3&14;.%$3!4#!;$%74%!70#4.%$!A1A%810%!#(!478%04!

70'!10;$%73%!4.%!A7;%!#(!;.70=%p
9O Y#&!;#>8'!%J13410=!$%;$>14)%04!A$#;%33%3!I%!;.788%0=%'!70'!;$14%$17!7AA81%'!4#!)74;.!4.%!;#)A%4%0;5!

($7)%&#$<p
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