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0#($)2($&,$(#$8,$?#'#/9#*$$%%9$/&3#0(),#<$$ *)7*+/0$+*#$&,$83+'#$()$*#'(&14$
&,0(+,'#0$)1$&,0211&'&#,($')/83&+,'#<$$")*$#-+/83#;$,#:$3):?13))*$(*+/0$+*#$()$9#$
82*'+0#5;$+,5$+$0&7,&1&'+,($'),0(*2'(&),$8*)7*+/$)1$83+(1)*/$(*+/$0()80$&0$
2,5#*:+4<$$@#:$0(+,5+*50$+.#$9##,$5#.#3)8#5$1)*$+''#00$+($8#5#0(*&+,$*+&3$3#.#3$
'*)00&,70$+,5$+*#$9#&,7$&/83#/#,(#5$(*)27$287*+5#$8*)7*+/0$&,$/#(*)8)3&(+,$+,5$
*#7&),+3$+*#+0<$+-&$*#08),0#$(&/#0$1)*$:##3'+&*$+''#00&93#$(+-&0$+*#$9#&,7$
/+,+7#5$)8#*+(&),+334$()$+'&#.#$(#$9#0($8)00&93#$)2(')/#0<$ *)7*#00$&,$
&/83#/#,(+(&),$+7+&,0($(#$/&3#0(),#0$&0$*#723+*34$*#8)*(#5$()$ !)$#+$0(+6#)35#*$
'),023(+(&.#$1)*2/$+88)&,(#5$94$(#$(&,&0(#*$1)*$ 293&'$*+,08)*($+$0##$!88#,5&-$&$
1)*$(#$/#/9#*0&8'$+,5$8293&'34$(*)27$(#$?21$:#90&(#;$0)$8*)7*#00$&0$:&5#34$
6,):,<$$
#*#$&0$*#')7,&(&),$(+($(#$9#,#1&(0$)1$/)*#$+''#00&93#$8293&'$(*+,08)*($+8834$()$+33$
8+00#,7#*0$+,5$)8#*+()*0;$&,'325&,7$1+0(#*$0+1#*$3)+5&,7;$*#52'#5$(*&80$+,5$1+330;$+,5$
/)*#$#11&'&#,($20#$)1$8293&'$(*+,08)*(<$$
 
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
$
&0$029/&00&),$&0$0(*2'(2*#5$&,$*#08),0#$()$(#$72#0(&),0$8)0#5$&,$(#$1002#0$ +8#*$
*#3#+0#5$94$(#$!33#,$)),023(&,7$-*)28<$#*#$+*#$1&.#$A#4$1002#0$&5#,(&1&#5$&,$(#$
8+8#*$:&($$B$72#0(&),0$8)0#5$(*)27)2($1)*$*#08),0#<$$
$
!$5#(+&3#5$*#08),0#$&0$8*).&5#5$&,$!88#,5&-$*;$&,'325&,7$)8#*+()*$+,5$ !)$
')//#,(0;$+,5$+$02//+*4$&0$8*).&5#5$9#3):<$$
$
))//#,(0$+30)$5#*&.#$1*)/$ ?=0$9*)+5$#-8#*&#,'#$&,$(#$8*).&0&),$+,5$)8#*+(&),$)1$
8293&'$(*+,08)*($0#*.&'#0;$&/83#/#,(+(&),$)1$(#$??!$?>! $0&,'#$(#4$:#*#$
5#.#3)8#5$&,$5*+1($1)*/+(;$+,5$:&5#$'),023(+(&),$:&($)8#*+()*0;$20#*0$+,5$)(#*$
+7#,'&#0<$$






 
%&'()*&+,$8*)7*#00$&,$&/83#/#,(&,7$(#$*#72&*#/#,(0$)1$(#$?>! $+0$9##,$
'),0&5#*+93#<$
$
)2**#,($5+(+$&,$*#3+(&),$()$%&'()*&+=0$3#.#3$)1$')/83&+,'#$:&($(#$?>! $+0$9##,$
:&5#34$8293&'&0#5$(*)27$(#$,#:$!'(&),$ 3+,$+,5$?21$:#9$0&(#;$:&($8*)7*#00$
+7+&,0($+33$?>! $ +*(0$+,5$/&3#0(),#0$8*).&5#5<$#*#$+*#$0)/#$3&/&(0$()$(#$5+(+$
#3+9)*+(#5$&,$(#$!88#,5&'#0<$$
$
-2&5#3&,#0$+.#$9##,$5#.#3)8#5$()$#,02*#$*#8)*(&,7$+,5$5+(+$+*#$'),0&0(#,($+,5$
')235$9#$#-8+,5#5$()$*#13#'($8+(*),+7#$3#.#30<$
$
!,#'5)(+3$#.&5#,'#$0277#0(0$&,'*#+0#5$8+(*),+7#$94$8#)83#$:&($5&0+9&3&(&#0<$
$

$
 293&'$(*+,08)*($20#*0$+5.&0#$(+($(#$&,(*)52'(&),$)1$(#$?>! $+0$#38#5$8#)83#$()$
9#((#*$2,5#*0(+,5$(#&*$*&7(0<$$6):#.#*;$12334$2,5#*0(+,5&,7$(#0#$*&7(0$*#72&*#0$
'),0&5#*+93#$+,+340&0$)1$(#$?>! $+,5$-2&5#3&,#0<$#*#$&0$0(&33$'),0&5#*+93#$,##5$
1)*$&/8*).#5$2,5#*0(+,5&,7$)1$(#$*&7(0$+,5$)93&7+(&),0$)1$(*+,08)*($8*).&5#*0$+,5$
20#*0$2,5#*$(#$?>! $(*)27)2($(#$')//2,&(4<$#$))//),:#+3($-).#*,/#,($
')235$7*#+(34$+00&0($&,$(&0$*#7+*5<$
$
*+,08)*($)8#*+()*0$+5.&0#$(+($(#$?>! $+.#$'3+*&1&#5$(#&*$)93&7+(&),0<$$6):#.#*;$
(#*#$+*#$/+,4$+*#+0$)1$(#$?>! $:&'$)8#*+()*0$9#3&#.#$+*#$2,'3#+*<$$#0#$+*#$
&5#,(&1&#5$&,$(#$!88#,5&'#0<$$
<-#/8(&),0$+.#$'3+*&1&#5$0)/#$)1$(#$)93&7+(&),0$&/8)0#5$2,5#*$(#$?>! $:#*#$
(#$0(+,5+*50$:#*#$+/9&72)20$)*$&,$'),13&'($:&($)(#*$##08#'&+334$0+1#(4'$3#7&03+(&),<$$
6):#.#*;$+0$#-#/8(&),0$'+,$),34$3+0($1)*$1&.#$4#+*0$+,5$+*#$202+334$)8#*+()*$08#'&1&';$
(#4$+*#$,)$0290(&(2(#$1)*$'3+*&(4$&,$(#$2,5#*34&,7$*#723+(&),0<$


$
#$3#.#3$)1$13#-&9&3&(4$+.+&3+93#$&,$+'&#.&,7$')/83&+,'#$+0$8*).#5$0+(&01+'()*4;$92($
(#$8*)'#00$:#*#94$&($&0$8*).&5#5$&0$0(&33$9#&,7$#0(+93&0#5<$
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#$?>! $*#72&*#/#,(0$+,5$(#$!20(*+3&+,$>(+,5+*50$(#',&'+3$*#72&*#/#,(0$
()7#(#*$5)$,)($8*).&5#$+,$#,(&*#34$0+(&01+'()*4$/#'+,&0/$1)*$+'&#.&,7$')/83&+,'#<$$
#4$+*#$'2/9#*0)/#$()$20#;$).#*?8*#0'*&8(&.#$&,$0)/#$+*#+0;$+,5$2,'3#+*$)*$0&3#,($
&,$)(#*0<$<-+/83#0$:#*#$(#$/#'+,&0/$&0$,)($+88*)8*&+(#$+*#$&,'325#5$&,$(#$
!88#,5&'#0<$>#.#*+3$ +*(0$+.#$*#72&*#/#,(0$:&'$+*#$&/8*+'(&'+3$)*$&/8)00&93#$()$
&/83#/#,(<$
$
C0#*0$+.#$&,5&'+(#5$(+($&/8*).#5$'20()/#*$0#*.&'#$+,5$&,1)*/+(&),$:)235$7*#+(34$
+00&0($+''#00&9&3&(4<$$1,$+55&(&),;$20#*0$+.#$8)&,(#5$)2($(+($+''#00$+'*)00$+$:)3#$
5)2*,#4$&0$'*2'&+3<$$#$0(+,5+*50$+.#$/&,&/+3$*#7+*5$()$8+00#,7#*$20#$)*$:)3#$)1$
5)2*,#4$&002#0<$


$
1/83#/#,(+(&),$)1$?>! $*#72&*#/#,(0$&,$%&'()*&+$+0$,)($9##,$+'&#.#5$+($
'),0&0(#,($*+(#0$+'*)00$+33$/)5#0$52#$()$&,#*#,($/)5+3$5&11#*#,'#0<$1($&0$#+0&#*$+,5$
/)*#$')0(?#11#'(&.#$()$/+6#$0)/#$/)5#0$12334$+''#00&93#$(+,$)(#*0;$1)*$+$,2/9#*$
)1$*#+0),0<$<'),)/&'$3&1#$)1$'),.#4+,'#0;$(#$+7#$+,5$3#7+'4$)1$&0()*&'$
&,1*+0(*2'(2*#;$5#'&0&),$/+6&,7$'4'3#0;$#'),)/&'$'&*'2/0(+,'#0$+,5$52*&05&'(&),+3$
*#08),0&9&3&(&#0$+*#$+33$'),(*&92(&,7$1+'()*0<$
$
1,$%&'()*&+$(#$(*+&,$040(#/$+0$+'&#.#5$.#*4$&7$3#.#30$)1$+''#00&9&3&(4$:&($
*#'#,(34$82*'+0#5$,#:$*)33&,7$0()'6;$*+/8$9+0#5$0(+(&),0;$+,5$0)/#$/+5)*$
&,1*+0(*2'(2*#$287*+5#0<$ #5#0(*&+,$*+&3$3#.#3$'*)00&,70$8*#0#,($+$/+5)*$'+33#,7#<$$
$
#$920$*#83+'#/#,($8*)7*+/$)8#*+(&,7$1)*$0)/#$4#+*0$+0$5*&.#,$+$&7$
')/83&+,'#$*+(#$)1$+*)2,5$&%D$1)*$3):$13))*$920#0<$320?0()8$&,1*+0(*2'(2*#$&0$/)*#$
'+33#,7&,7$9#'+20#$)1$5&11#*#,($52*&05&'(&),0$+,5$(#$0##*$,2/9#*$)1$0()80<$$
$
*+/0$+*#$+30)$+$/+5)*$'+33#,7#;$+0$(#$.#&'3#0$+*#$&7?13))*$:&($+,$#'),)/&'$
3&1#$)1$0)/#$8&$4#+*0;$:&($#*&(+7#$(*+/0$0(&33$)8#*+(&,7$+1(#*$/)*#$(+,$B%$4#+*0<$
()0($(*+/$9)+*5&,7$)''2*0$&,$/&-#5$(*+11&'$'),5&(&),0$&,$(#$/&553#$)1$(#$*)+5;$0)$
(*+/$0()8$&,1*+0(*2'(2*#$*#72&*#0$0&7,&1&'+,($'+,7#<$
$
!*#+0$)1$&,'),0&0(#,'4$+*#$'),0(+,(34$9#&,7$+55*#00#5$+,5$:&33$9#')/#$3#00$+88+*#,($
).#*$(&/#$+0$7*#+(#*$3#.#30$)1$+''#00&9&3&(4$+*#$+'&#.#5<$$)2**#,($#-#/8(&),0$+.#$
9##,$+88*)8*&+(#;$92($(#&*$.+32#$&0$),34$&,$8#*/&((&,7$+$5#3+4$&,$*#0)3.&,7$(#$
8*)93#/<$#$3#,7($)1$(&/#$&0$7#,#*+334$&,'),0#72#,(&+3$&,$/+00$(*+,0&($8293&'$
(*+,08)*($0#*.&'#$(#*/0;$92($1)*$0/+33#*$)8#*+()*0$+,$&/83#/#,(+(&),$5#3+4$/+4$9#$
72&(#$9#,#1&'&+3<$$
$
$

$
#$?>! $+*#$5#0&7,#5$1)*$8#)83#$:);$5#08&(#$(#&*$5&0+9&3&(4;$'+,$9#$#-8#'(#5$()$
+''#00$(#$(*+,08)*($040(#/$&,5#8#,5#,(34<$$1,$%&'()*&+$8#)83#$:)$+*#$,)($+93#$()$
20#$(#$8293&'$(*+,08)*($040(#/$&,5#8#,5#,(34$/+4$(+6#$(#&*$'+*#*0$1*##$2,5#*$(#$
))/8+,&),$)+*5$0'#/#$/+,+7#5$94$(#$?#8+*(/#,($)1$62/+,$>#*.&'#0<$
0#7&0(#*#5$20#*0$:&($+$.+3&5$(&'6#($/+4$(+6#$(#&*$'+*#*0$),$8293&'$(*+,08)*($
(*)27)2($(#$>(+(#$1*##<$$$C,5#*$(#$(23(&? 2*8)0#$+-&$ *)7*+/$1)*$8#)83#$:&($
0#.#*#$+,5$8#*/+,#,($5&0+9&3&(4$(#$-).#*,/#,($0290&5&0#0$+31$(#$(+-&$1+*#$28$()$+$
/+-&/2/$)1$>8%$8#*$(*&8;$+,5$+,$+,,2+3$'+8$)1$>,%8%$#1)*$0)/#$20#*0$(#$+,,2+3$
'+8$5)#0$,)($+8834'<$#$-).#*,/#,($+30)$8*).&5#0$12,5&,7$0288)*($()$(#$*+.#33#*0$
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!&5$>)'&#(4$:&'$8*).&5#0$(*+.#3$+00&0(+,'#$()$&,5&.&52+30;$&,'325&,7$8#)83#$:&($
5&0+9&3&(&#0<$
$
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9#$/+5#$+($#.#*4$)88)*(2,&(4;$0)$(#$+3&7,/#,($)1$+''#00&93#$.#&'3#0$+,5$
&,1*+0(*2'(2*#$'+,$9#$0)/#:+($+5$)'<$<.#*4$#11)*($&0$/+5#$()$'))*5&,+(#$
&/8*).#/#,(0;$92($&,1*+0(*2'(2*#$/+4$9#$287*+5#5$:#*#$(#$.#&'3#0$+*#$,)($+,5$
.&'#$.#*0+<$#$/#'+,&0/0$+,5$'4'3#0$()$287*+5#$#+'$+*#$5&11#*#,($+,5$)1(#,$
&,.)3.#$5&11#*#,($52*&05&'(&),0$:&($.+*4&,7$8*&)*&(&#0<$2.#*$(&/#$(#$/+('$'+,$9#$
#-8#'(#5$()$&/8*).#<$
$
#*#$&0$+$0&7,&1&'+,($/&0?/+('$9#(:##,$(#$/&3#0(),#0$1)*$(*+&,0$+,5$(*+/0$#8%$
4#+*0'$+,5$*#3+(#5$&,1*+0(*2'(2*#$#$%$4#+*0'$:&'$/+4$8*).#$2,:)*6+93#;$
8+*(&'23+*34$1)*$(*+/$0#*.&'#0<$$#$/&3#0(),#0$*#72&*#$+$#+.&34$:#&7(#5$
*#83+'#/#,($*+(#$1)*$(*+&,0$+,5$(*+/0;$94$8*).&5&,7$,&$4#+*0$()$*#83+'#$.%D$)1$
.#&'3#0$+,5$+,)(#*$,&$4#+*0$()$*#83+'#$(#$3+0($,%D$)1$.#&'3#0<$$&0$5)#0$,)($1&($
')/1)*(+934$:&($.#&'3#$*#83+'#/#,($8*)7*+/0$)*$'4'3#0<$E&3#$(&0$&0$,)($+$
0&7,&1&'+,($&002#$1)*$(*+&,0$&,$%&'()*&+$#:&'$+*#$+3*#+54$.&*(2+334$12334$')/83&+,(';$&,$
(#$'+0#$)1$(*+/0;$)35#*$*)33&,7$0()'6$'+,,)($9#$*#(*)?1&((#5<$$!$/)*#$#.#,$*)33$)2($)1$
*#83+'#/#,($.#&'3#0$+'*)00$(#$8%$4#+*0$')235$9#$'),0&5#*#5;$:&30($+'&#.&,7$(#$
0+/#$1&,+3$*#023($)1$1233$')/83&+,'#$94$$%8$<$&0$')235$+'&#.#$9#((#*$&,(#7*+(#5$
)2(')/#0$9#(:##,$.#&'3#0$+,5$&,1*+0(*2'(2*#;$8*).&5#5$(+($&($&0$8*)7*#00#5$&,$
'),023(+(&),$:&($8#)83#$:&($5&0+9&3&(&#0<$$$
$
#$%&'()*&+,$-).#*,/#,($+0$'),0&0(#,(34$0(+(#5$(+($&($9#3&#.#0$(#$9#0($:+4$()$
+'&#.#$')/83&+,'#$&,$(#$(*+/$,#(:)*6$&0$+$')/9&,+(&),$)1$'),0(*2'(&),$)1$83+(1)*/$
0()80$+,5$(#$*#83+'#/#,($)1$)35#*$&7$13))*$(*+/0$:&($,#:$3):$13))*$(*+/0$
#72&88#5$:&($:##3'+&*$3&1(0<$$#$+7#$8*)1&3#$)1$(#$#-&0(&,7$(*+/$13##($&,$
(#39)2*,#$/#+,0$(+($+3()27$(#$1&,+3$/&3#0(),#$&0$+''#8(+93#;$(#$&,(#*/#5&+(#$
/&3#0(),#0$+*#$,)($3&,6#5$:&($+$0#*&)20$*#83+'#/#,($8*)7*+//#<$$ #)83#$:&($
5&0+9&3&(&#0$+,5$(#&*$+5.)'+(#0$+.#$'3#+*34$+*(&'23+(#5$()$-).#*,/#,($(+($(#4$5)$
,)($0288)*($#-(#,5#5$(&/#1*+/#0$1)*$')/83&+,'#<$
$
 *).&5#*0$+,5$)8#*+()*0$+*#$0##6&,7$()$/##($(#&*$)93&7+(&),0$+'*)00$+33$+08#'(0$)1$
+''#00&9&3&(4<$-))5$8*)7*#00$&0$9#&,7$/+5#$&,$%&'()*&+;$92($(#*#$+*#$0)/#$&,#*#,($
5&11&'23(&#0<$#4$&,'325#$8*).&5&,7$:##3'+&*$+''#00$()$(*+/0;$+'&#.&,7$'),0&0(#,'4$
+'*)00$+33$040(#/0;$(#$')0(;$(&/#$+,5$5&0*28(&),$()$0#*.&'#0$1*)/$287*+5&,7$
&,1*+0(*2'(2*#$&,$+,$)8#*+(&,7$#,.&*),/#,(;$')//2,&'+(&,7$'+,7#0$()$0#*.&'#0$+,5$
#/#*7#,'4$(*+,08)*($0&(2+(&),0;$+,5$*#08),0#$(&/#0$1)*$0)/#$:##3'+&*$+''#00&93#$
(+-&$0#*.&'#0<$#*#$&0$'3#+*34$/)*#$:)*6$*#72&*#5$()$&/8*).#$'20()/#*$0#*.&'#$+,5$
5&0+9&3&(4$+:+*#,#00$(*+&,&,7<$
#$?>! $,##5$()$/)*#$#-83&'&(34$*#')7,&0#$)(#*$*#723+()*4$'),0(*+&,(0$(+($
&/8#5#$&/83#/#,(+(&),<$#0#$&,'325#$2''28+(&),+3$6#+3($+,5$>+1#(4;$8293&'$
(*+,08)*($0+1#(4$+,5$)8#*+(&),+3$>(+,5+*50$+,5$023#0;$0)+5$+,5$*+11&'$*#723+(&),0;$
*#0(*+&,(0$+,5$0#+($9#3($3#7&03+(&),;$(#$32&35&,7$))5#$)1$!20(*+3&+;$+,5$6#*&(+7#$
3#7&03+(&),<$


$
#$60<2)$')/83+&,(0$8*)'#00$&0$,)($:#33$2,5#*0())5$94$(#$8293&'$+,5$&0$)1(#,$
'),120#5$:&($)(#*$')/83+&,(0$8*)'#00#0<$#0#$&,'325#$)8#*+()*$'20()/#*$
1##59+'6$040(#/0;$(#$%&'()*&+,$ 293&'$*+,08)*($2/9250/+,$#:)$5#+30$:&($
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*#1#**#5$')/83+&,(0$,)($0+(&01+'()*&34$*#0)3.#5$94$)8#*+()*0';$+,5$')/83+&,(0$2,5#*$
>(+(#$<72+3$288)*(2,&(4$3#7&03+(&),<$%&'()*&+$+0$*#'#&.#5$60<2)$')/83+&,(0$&,$
*#3+(&),$()$0+1#(4$+($8#5#0(*&+,$*+&3$3#.#3$'*)00&,70;$+''#00&93#$(+-&$0#*.&'#0$+,5$(*+/$
+''#00<$$
$
60<2)$')/83+&,(0$8*)'#00#0$+*#$')0(34$+,5$(&/#?'),02/&,7$1)*$+33$8+*(&#0$&,.)3.#5<$
1($&0$+$0290(+,(&+3$(+06$1)*$8*).&5#*0$+,5$)8#*+()*0$()$')//2,&'+(#$+33$(#$5+(+$+,5$
&002#0$+00)'&+(#5$:&($+$')/83+&,(<$$#*#$'+,$9#$5283&'+(&),$9#(:##,$)8#*+()*0$+,5$
+7#,'&#0$+0$(#$52*&05&'(&),+3$&002#0$/+4$,)($9#$'3#+*<$$4&(&7+(&),$&0$:&5#34$*#7+*5#5$
+0$+,$2,1)*(2,+(#$5&.#*0&),$)1$0'+*'#$12,5&,7$1)*$+''#00&93#$8293&'$(*+,08)*($()$(#$
3#7+3$040(#/<$

60<2)$&0$&734$*#7+*5#5$+0$+$0)2*'#$)1$+00&0(+,'#$+,5$+0$8*).&5#5$.+32+93#$
5&0'200&),$+,5$&,1)*/+(&),$),$&(0$:#9$0&(#<$1,$%&'()*&+$&,1)*/+(&),$),$+''#00&93#$
8293&'$(*+,08)*($&0$:&5#34$+.+&3+93#;$:&($(#(3&,6$8*).&5&,7$+$F),#$0()8$0)8=$1)*$8293&'$
(*+,08)*($&,1)*/+(&),$1)*$+33$8+00#,7#*0$(*)27)2($(#$0(+(#<$?21$+,5$)8#*+()*0$
8*).&5#$8)3&'4$+,5$)8#*+(&),+3$&,1)*/+(&),$.&+$:#9$0&(#0;$/#5&+$*#3#+0#0;$*+5&);$0/0;$
+25&);$8293&'+(&),0;$+,5$*#8)*(0$&,$+''#00&93#$1)*/+(0<$%&'()*&+$+0$*#3#+0#5$&(0$1233$
')/83&+,'#$5+(+$+'*)00$+33$ +*(0$)1$(#$?>! ;$1)*$'),.#4+,'#0;$8*#/&0#0$+,5$
&,1*+0(*2'(2*#$+,5$1)*$+33$/&3#0(),#0$()$$%8$<$
$






,< $?$>&7,&1&'+,($&/8*).#/#,(0$&,$+''#00$()$8293&'$(*+,08)*($1)*$8#)83#$
:&($5&0+9&3&(&#0$+.#$9##,$+'&#.#5$94$+33$8+*(&#0$0&,'#$(#$8+00&,7$)1$(#$
?>! <$$

$< $?$%&'()*&+$+0$+5)8(#5$(#$8)3&'4$8)0&(&),$)1$
&,(#7*+(&,7$+''#00&9&3&(4$&002#0$:&(&,$#+'$5&0'&83&,#;$)8#*+()*;$/)5#$)*$
040(#/$()$9*)+5#,$(#$*+,7#$)1$8#)83#$+,5$0#*.&'#0$&,(#*+'(&,7$:&($8#)83#$
:&($5&0+9&3&(&#0$+,5$+'')//)5+(&,7$(#&*$8293&'$(*+,08)*($*#72&*#/#,(0<$$#$
?>! $+8834$()$&,5&.&52+3$)8#*+()*0;$92($*#08),0&9&3&(4$1)*$#,02*&,7$
')/83&+,'#$+'*)00$(#$8293&'$(*+,08)*($040(#/$*#0(0$:&($(#$>(+(#$
-).#*,/#,(<$

8< $?$!$'),0(+,($9+3+,'#$&0$*#72&*#5$9#(:##,$
(#$*&7(0$+,5$,##50$)1$(#$20#*0$+,5$(#$)93&7+(&),0$+,5$'+8+'&(&#0$)1$
)8#*+()*0$+,5$8*).&5#*0<$")*$8#)83#$:&($5&0+9&3&(&#0$(#$(&/#$1*+/#$1)*$
')/83&+,'#$/#+,0$(+($(#$&/8*).#/#,(0$&,$+''#00$+*#$0)/#(&/#0$8#*'#&.#5$
()$3+'6$'),0&0(#,'4;$'),,#'(#5,#00;$+,5$#-(#,(<$6):#.#*$1)*$)8#*+()*0$(#$
13#-&9&3&(4$:&(&,$(#$0(+,5+*50$()$+'&#.#$')/83&+,'#$).#*$(&/#$+,5$:&(&,$
,)*/+3$920&,#00$8*)'#00#0;$+0$1+*$+0$8*+'(&'+93#;$+0$0&7,&1&'+,($')0($
+5.+,(+7#0$+,5$8*).&5#0$:&5#*$8+00#,7#*$9#,#1&(0<$

:< $?$0#723+*$'),023(+(&),$:&($8#)83#$:&($5&0+9&3&(&#0$+($0(*+(#7&'$
+,5$8*)5#'($3#.#30$+0$5#/),0(*+(#5$/2(2+3$9#,#1&(0$&,$&5#,(&14&,7$:)*6+93#$
8*+'(&'#0$+,5$8*&)*&(&#0$1)*$+''#00$+,5$287*+5&,7$&,1*+0(*2'(2*#<$

&< $?$0#8)*(&,7$')/83&+,'#$&0$+$27#$+00#($
/+,+7#/#,($(+06<$1($&,.)3.#0$0)/#$(&*(4$)*$/)*#$+((*&92(#0$+'*)00$
()20+,50$)1$+00#(0;$:&($+33$5+(+$8*)7*#00&.#34$'+,7&,7$+0$287*+5#0$+*#$
/+5#<$1,$0)/#$'+0#0$')/8+*+93#$5+(+$&0$,)($+.+&3+93#$##7$*#08),0#$(&/#0$1)*$
(+-&0$1*)/$5#8)(0'<$1,$)(#*0$/#+02*&,7$')/83&+,'#$9#(:##,$+,5$+'*)00$
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/)5#0$*#72&*#0$#-(#,0&.#$3&+&0),$()$+'&#.#$'),0&0(#,($5+(+<$#$! @!)$+,5$
! =)$+.#$7*#+(34$+00&0(#5$52*&05&'(&),0$&,$'3+*&14&,7$*#72&*#/#,(0<$

*< $?$))/83&+,'#$*#8)*(&,7$5)#0$,)($'2**#,(34$*#13#'($8+(*),+7#$
3#.#30$),$8293&'$(*+,08)*(;$:&'$:)235$5#/),0(*+(#$(+($'),0&5#*+934$&7#*$
3#.#30$)1$+''#00$#+,5$')/83&+,'#'$8#*$8+00#,7#*$+*#$9#&,7$+'&#.#5<$(##(&,7$
(#$*#72&*#/#,(0$)1$(#$3+(#*$/&3#0(),#0$:&33$9#')/#$/)*#$5&11&'23($+,5$')0(34;$
+,5$:&33$9#$/)*#$'+33#,7&,7$1)*$520(&1&'+(&),$)1$8293&'$#-8#,5&(2*#$+0$(#$')0($
&,'*#+0#0$92($*#3+(&.#$9#,#1&(0$0(+*($()$5&/&,&0<$

$

$

9< $?$")*$)8#*+()*0$+,5$8*).&5#*0$(#$*#72&*#/#,(0$)1$(#$
?>! $8*#0#,($+$'),0&5#*+93#$(#',&'+3$'+33#,7#$+,5$+$27#$3#+*,&,7$
#-#*'&0#$1)*$#.#*4),#<$")*$0)/#$)8#*+()*0$+,5$8*).&5#*0$(#$*#72&*#/#,(0$
+.#$9##,$0(*+&7(1)*:+*5<$$")*$)(#*$0#*.&'#0$(#$'+33#,7#0$+.#$9##,$
&,02*/)2,(+93#;$02'$+0$#3&/&,+(&,7$13+,7#$7+80$+($8#5#0(*&+,$*+&3$3#.#3$
'*)00&,70;$+,5$#-(*#/#34$5&11&'23($+,5$#-8#,0&.#;$02'$+0$8*).&5&,7$:##3'+&*$
+''#00$()$(*+/0<$$

B< $?$?>! $*#72&*#/#,(0$+*#$')/83#-;$:&($')0(34$+,5$1+*$
*#+'&,7$&/83&'+(&),0$1)*$+$3+*7#$,2/9#*$)1$0(+6#)35#*0<$#$0#*.&'#$5#3&.#*4$
)93&7+(&),0$),$8*).&5#*0$+,5$)8#*+()*0$)1$8293&'$(*+,08)*($#-(#,5$()$*#3+(#5$
+7#,'&#0$8*).&5&,7$0288)*(&,7$&,1*+0(*2'(2*#;$&,520(*4$5#0&7,&,7$+,5$
5#.#3)8&,7$,#:$+,5$287*+5#5$'),.#4+,'#0;$8*#/&0#0$+,5$&,1*+0(*2'(2*#;$+,5$
0(+11$+,5$)(#*$8293&'$(*+,08)*($8+00#,7#*0<$293&7+(&),0$()$8#)83#$:&($
5&0+9&3&(&#0$'+8+93#$)1$20&,7$8293&'$(*+,08)*($&,5#8#,5#,(34$#-(#,5$12*(#*$()$
()0#$*#72&*&,7$+00&0(+,'#$1*)/$)8#*+()*0$+,5$'+*#*0<$$#4$+30)$&,.)3.#$
*#3+(#5$0288)*($+7#,'&#0$8*).&5&,7$(*+.#3$(*+&,&,7;$/)9&3&(4$+&50$+,5$+5.)'+'4$
0#*.&'#0<$<52'+(&),$)1$+33$8+*(&#0$+,5$5&00#/&,+(&),$)1$6,):3#57#$),$9#0($
8*+'(&'#$+0$:#33$+0$&/83#/#,(+(&),$8*)7*#00$&0$+,$),7)&,7$8*)'#00<$

.< $?$#$0(*2'(2*#$)1$(#$?>! $94$
*#1#*#,'#$()$.#*0&),0$)1$!20(*+3&+,$>(+,5+*50$94$5+(#$+,5$'3+20#$&0$,#'#00+*4$
()$5#1&,#$')/83#-$*#72&*#/#,(0$1)*$&/83#/#,(+(&),$).#*$+$8%$4#+*$(&/#1*+/#<$$
6):#.#*;$(&0$0(*2'(2*#$&0$())$')/83&'+(#5$1)*$7#,#*+3$20#$94$(#$/+,4$
8*).&5#*0;$)8#*+()*0$+,5$20#*0<$$)*)00?*#1#*#,'&,7$()$!20(*+3&+,$>(+,5+*50$
'+,$9#$')/83#-$+,5$(&/#?'),02/&,7;$#.#,$:#*#$+$*#3+(&.#34$0(*+&7(1)*:+*5$
*#72&*#/#,($&0$&,.)3.#5<$#$!20(*+3&+,$>(+,5+*50$+*#$,)($*#+5&34$+.+&3+93#$
+,5$+*#$())$#-8#,0&.#$1)*$(#$7#,#*+3$8293&'$()$)9(+&,<$ ?$+,5$)(#*$
+7#,'&#0$+.#$+5$()$5#.#3)8$0&/83&1&#5$-2&5#3&,#0$()$'3+*&14$(#$
*#72&*#/#,(0<$$

,%< $?$#*#$+*#$+$,2/9#*$)1$*#72&*#/#,(0$&,$(#$?>! $:&'$
'+,,)($9#$&/83#/#,(#5$:&()2($12*(#*$5#1&,&(&),;$'3+*&1&'+(&),$+,5$
+/#,5/#,(<$")*$#-+/83#;$3+,5&,70$),$*+/80$+*#$+33):#5$#.#*4$,&,#$/#(*#0$
2,5#*$(#$32&35&,7$))5#$)1$!20(*+3&+$:#*#+0$(#$?>! $*#1#*0$()$9)($,&,#$
+,5$0&-$/#(*#0<$$>&/&3+*34;$(#$?>! $5)$,)($+'')//)5+(#$(#$7+8$*#72&*#5$
9#(:##,$+$1))(8+($+,5$+$*+&3$(*+'6$()$0+1#34$+33):$(#$:##3$13+,7#$()$8+00<$$
#$+883&'+(&),$)1$&,(#*&)*$3&7(&,7$0(+,5+*50$&0$,)($+3:+40$+88*)8*&+(#$&,$
#-(#*,+3$#,.&*),/#,(0<$#$*#72&*#/#,(0$1)*$0&7,+7#$.&#:#5$'3)0#*$(+,$
$<%/$+*#$,)($'3#+*<$$

,,< $+$#*#$+*#$0#.#*+3$&,0(+,'#0$:#*#$(#$
+883&'+(&),$)1$92&35&,7$5#0&7,$0(+,5+*50$5#.#3)8#5$1)*$0(+(&'$'),0(*2'(&),$
5)#0$,)($(*+,03+(#$:#33$()$(#$.&9*+,($/).&,7$:)*35$)1$/+00$8293&'$(*+,08)*(<$
#$()3#*+,'#0$*#72&*#5$1)*$'&.&3$:)*60$'),0(*2'(&),;$+08#'(0$)1$/).&,7$
.#&'3#0$+,5$(#$+00)'&+(#5$*&060$1)*$8+00#,7#*0$*#72&*#$12*(#*$'),0&5#*+(&),$
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+,5$*#.&#:<$<-+/83#0$)1$8*)93#/+(&'$0(+,5+*50$&,'325#$(#$0&G#$)1$()&3#($
'29&'3#0$),$*#7&),+3$(*+&,0;$+,5$(#$:&5($)1$(#$7+80$+33):#5$9#(:##,$(*+&,$
+,5$(*+/$'+**&+7#0$+,5$83+(1)*/0<$

,$< $?$#$?>! $5)$,)($+55*#00$/+,4$(#',)3)7&'+3$
&,,).+(&),0$:&'$+*#$8*).&5&,7$&/8*).#5;$13#-&93#$+,5$'),.#,&#,($0)32(&),0$
()$+''#00$()$8293&'$(*+,08)*(<$<-+/83#0$&,'325#$0/+*($'+*5$(#',)3)74$+,5$
8*)-&/&(4$*#+5#*0$+,5$()2'$0'*##,0$9#&,7$5#.#3)8#5$1)*$F(46&=;$(#$,#:$
(&'6#(&,7$040(#/$&,$%&'()*&+;$*#+3$(&/#$&,1)*/+(&),$+,5$)(#*$1$?$9+0#5$
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,:< $?$!$'),023(+(&.#$8*)'#00$()$
+/#,5$(#$'),0&5#*+93#$(#',&'+3$5#(+&3$&,$(#$?>! $:)235$0##/$:+**+,(#5<$

,&< $?$#$*#08),0&9&3&(4$1)*$??!$')/83&+,'#$+0$9#(:##,$0(+(#0;$
3)'+3$')2,'&30;$)8#*+()*0$+,5$)(#*$0(+6#)35#*0$&0$,)($+5#72+(#34$5#+3($:&($
94$(#$?>! <$$&0$.+*&#0$+'*)00$!20(*+3&+;$4#($+7*##/#,($)1$+33$0(+6#)35#*0$
&0$+$/+5)*$1+'()*$&,$(#$'+8+'&(4$)1$(#$8+*(4$*#08),0&93#$2,5#*$(#$?>! $()$
&/83#/#,($(#$*#72&*#/#,(0<$%&'()*&+$+0$2,5#*(+6#,$'),0&5#*+93#$:)*6$()$
&5#,(&14$*#08),0&9&3&(4$1)*$??!$')/83&+,'#$&,$(#$'),(#-($)1$(#$,#:$0(+(#$
0)+5$(+,+7#/#,($!'($+,5$))5#0$)1$ *+'(&'#$&/8+'(&,7$),$*)+5$+2()*&(&#0$
+,5$0#*.&'#$8*).&5#*0<$)))*5&,+(&),$)1$(#$')/8),#,(0$*#72&*#5$1)*$
'),(&,2)20$+''#00&93#$(*+.#3$9#')/#0$')/83#-$:#,$0#.#*+3$/+5)*$+7#,'&#0$
/20($9#$&,.)3.#5<$#$*)3#$)1$3)'+3$7).#*,/#,($&0$+30)$0&7,&1&'+,($&,$
0288)*(&,7$F:)3#$)1$(*&8=$+''#00&9&3&(4<$=2*&05&'(&),+3$&002#0$+*#$0&/&3+*34$
')/83#-$&,$*#3+(&),$()$+.&+(&),;$+,5$1#**4$0#*.&'#0$8*).&5&,7$8293&'$(*+,08)*(<$

$


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(#$+((&(25#0$+,5$5&0+9&3&(4$+:+*#,#00$)1$'20()/#*$0#*.&'#$0(+11$+,5$()0#$
8*).&5&,7$5&*#'($+00&0(+,'#$7*#+(34$&/8+'($),$(#&*$+''#00$+,5$(*+.#3$
#-8#*&#,'#<$$#$?>! $1)'20$),$(#$(#',&'+3H840&'+3$0&5#$)1$+''#00;$92($
(#$I0)1(#*J$+08#'(0$02'$+0$0(+11$+((&(25#$+,5$#-8#*(&0#$+*#$,)($+55*#00#5<$

,9< $+$#*#$&0$,)$&#*+*'4$#/9)5&#5$&,$(#$?>! $0)$(#$
0+/#$0(+,5+*5$+883&#0$:#*#.#*$(#$0#*.&'#$&0$3)'+(#5;$&,$+$')/83#-$5#,0#$
'&(4$)*$+$*#/)(#$')2,(*4$():,<$

,B< $?$#$3+'6$)1$0&7,?)11$)*$'#*(&1&'+(&),$&0$8*)93#/+(&'$&,$(#$
(*+,08)*($&,520(*4$7&.#,$(#$*#72&*#/#,($1)*$3),7$3#+5$(&/#0$+,5$3+*7#$
1&,+,'&+3$')//&(/#,(0<$?#0&7,#*0;$08#'&1&#*0;$/+,21+'(2*#*0$+,5$)8#*+()*0$+33$
0##6$'3+*&1&'+(&),$+,5$'#*(+&,(4$)1$')/83&+,'#$(*)27)2($+33$8*)'#00#0;$+,5$
'#*(+&,34$9#1)*#$5#3&.#*4$)1$+$1&,&0#5$8*)52'(;$:&'$/+4$+.#$9##,$/)*#$
(+,$1&.#$4#+*0$&,$5#.#3)8/#,(<$$
#$! @!)$+,5$! =)$))//&((##0$+.#$8*).#5$.+32+93#$/#'+,&0/0$1)*$
&,5&.&52+3$52*&05&'(&),0$+,5$)*7+,&0+(&),0$52*&,7$(#$1&*0($1&.#$4#+*0$)1$(#$
)8#*+(&),$)1$(#$0(+,5+*50<$6):#.#*;$(#$*#8)*(&,7$0(*2'(2*#$+,5$12,'(&),+3&(4$
)1$(#$7*)280$+,5$(#&*$*#3+(&),0&8$()$?)+0>$+0$,)($#,+93#5$*#0)32(&),$)1$
/+,4$)1$(#$')/83&+,'#$&002#0$*+&0#5$1*)/$(&/#$()$(&/#<$60<2)$+0$8*).&5#5$
.+32+93#$3#+5#*0&8$&,$*#3+(&),$()$')/83+&,(0$+,5$#-#/8(&),0;$92($+0$,)($
9##,$+93#$()$5#(#*/&,#$0)/#$&002#0<$#$0#.&#:$0)235$'),0&5#*$0)/#$1)*/$
)1$*#1#**+3$+,5$5#(#*/&,+(&),$8*)'#00$&,$*#3+(&),$()$(#$0(+,5+*50;$0&/&3+*$()$
32&35&,7$0#1#*##0$8+,#30$&,$92&35&,7$8#*/&($8*)'#00#0<$
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
$

,.< +.#$5#.#3)8#5$*#13#'(&,7$#+0#$)1$
&/83#/#,(+(&),$52#$()$/)5+3$'+*+'(#*&0(&'0<$")*$#-+/83#;$920#0$+.#$/2'$
&7#*$3#.#30$)1$*#83+'#/#,($(+,$(*+/0$52#$()$3):#*$')0(0$)1$*#83+'#/#,($
+,5$0)*(#*$#'),)/&'$3&1#<$#$?>! $(*#+($920#0$+,5$(*+/0$&,$(#$0+/#$:+4$
2,(&3$(#$.%D$/&3#0(),#<$

$%< $?$)),,#'(&.&(4$&0$+$'+33#,7#$1)*$)8#*+()*0$+,5$8*).&5#*0$&,$(#$
#+*34$0(+7#0<$$!0$&7#*$3#.#30$)1$+''#00&9&3&(4$+'*)00$/)*#$8+*(0$)1$(#$:)3#$
040(#/$+*#$+'&#.#5$'),,#'(&.&(4$8*)93#/0$:&33$5&/&,&0<$C87*+5&,7$
&,1*+0(*2'(2*#$+'*)00$(#$0(+(#$*#72&*#0$+$0(#+54$020(+&,#5$8*)7*+/<$$
!'72&0&(&),$)1$,#:$'),.#4+,'#0$8*).&5#0$0&7,&1&'+,($&/8+'($&,$+$0)*($
(&/#1*+/#;$),'#$5#3&.#*4$')//#,'#0$+($(#$#,5$)1$3),7$+'72&0&(&),$3#+5$
(&/#0<$>&/&3+*34;$*#3&+93#$0'#523&,7$)1$+''#00&93#$.#&'3#0$&0$/)*#$5&11&'23($&,$
(#$#+*3&#*$8+0#0$:#,$(#*#$+*#$),34$+$1#:$+''#00&93#$.#&'3#0$&,$+,$#,(&*#$
13##(<$$

$,< ?$!''#00&93#$0#*.&'#$&002#0$+*#$#&7(#,#5$&,$*2*+3$+*#+0$52#$()$
3):#*$3#.#30$)1$8+(*),+7#$+,5$0#*.&'#0$+,5$/)*#$#-8#,0&.#$(+-&$0#*.&'#0$52#$
()$3),7$5&0(+,'#0<$$

$$< $?$<-#/8(&),0$+*#$)1$3&/&(#5$.+32#$52#$()$(#&*$0)*($+,5$
(#/8)*+*4$,+(2*#<$

$8< $?$@+(&),+3$'),0&0(#,'4$&0$1+'&3&(+(#5$94$52*&05&'(&),+3$
')?)8#*+(&),$+,5$0+*&,7$)1$&,1)*/+(&),$(*)27$! @!)$+,5$! =);$>)2$
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$

$

$:< $?$>)/#$?>! $*#72&*#/#,(0$'),13&'($:&($)(#*$*#723+(&),0$)*$
*#72&*#/#,(0$02'$+0$2''28+(&),+3$6#+3($+,5$>+1#(4$3#7&03+(&),;$#*&(+7#$
3#7&03+(&),;$+,5$)8#*+(&),+3$+,5$0+1#(4$8*+'(&'#0$&,$(#$(*+,08)*($&,520(*4<$$
<-+/83#0$&,'325#$*+&0#5$&5#,(&(4$,2/9#*0$),$(#$)2(0&5#$)1$(+-&$5))*0;$
0'))(#*0$9#&,7$3)+5#5$+0$3277+7#$),$920#0;$+,5$8*).&5&,7$5&*#'($+00&0(+,'#$()$
8#)83#$20&,7$/)9&3&(4$+&50$),$0(##8$,$&,$:$*+/80<$$#$8*).&0&),$)1$(:)$
+33)'+(#5$08+'#0$+($(#$1*),($)1$920#0$1)*$8#)83#$20&,7$:##3'+&*0$+0$3#5$()$
&,'*#+0#5$0+1#(4$'),'#*,$1)*$(#/$+,5$)(#*$8+00#,7#*0$&,$(#$#.#,($)1$0+*8$
9*#+6&,7$)*$0:#*.&,7<$#$,##5$1)*$*#0(*+&,(0$1)*$:##3'+&*0$+,5$0'))(#*0$),$
920#0$/+4$,##5$*#.&#:<$#$&002#$)1$*#0(*+&,(0$),$0'))(#*0$*#/+&,0$
'),(*).#*0&+3<$

$&< $?$6#*&(+7#$3#7&03+(&),$7#,#*+(#0$12*(#*$'),13&'(0$+,5$
+,)/+3&#0$:&($+''#00$*#72&*#/#,(0$+,5$(#$?>! ;$+3()27$%&'()*&+$
+'6,):3#57#0$(+($')/83&+,'#$'+,$202+334$9#$+'&#.#5$:&()2($')/8*)/&0&,7$
#*&(+7#$0&7,&1&'+,'#<$

$*< $?$#$')/83&+,'#$(&/#1*+/#$+0$)*&7&,+334$5#0&7,#5$
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'4'3#0;$(*#,50$&,$8+00#,7#*$(*+,08)*($0#*.&'#0$+,5$5#/+,5;$)*$(#$
*#3+(&),0&8$9#(:##,$(#$*)33$)2($)1$'),.#4+,'#0$+,5$&,1*+0(*2'(2*#<$#$
?>! $8*).&5#$,&$4#+*0$()$+'&#.#$.%D$')/83&+,'#$1)*$(*+&,0$+,5$(*+/0$(#,$
+,)(#*$,&$4#+*0$1)*$(#$*#/+&,&,7$,%D$')/83&+,'#;$+,5$),34$$%$4#+*0$1)*$
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'3+*&1&'+(&),$)1$(#0#$3+(#*$(&/#1*+/#0$&0$:+**+,(#5$&,$+00)'&+(&),$:&($(#$
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0(+(#0$+,5$(#**&()*&#0$+,5$8*).&5#*0$+,5$)8#*+()*0;$+,5$8#)83#$:&($
5&0+9&3&(&#0;$1)*$9#((#*$9+3+,'#$+,5$13#-&9&3&(4$&,$(#$*#3+(&),0&8$9#(:##,$(#$
(:)$')/8),#,(0$)1$(#$0#*.&'#<$#$7+80$9#(:##,$(*+&,0$+,5$(*+/0$+,5$
83+(1)*/0$+*#$8+*(&'23+*34$8*)93#/+(&'$52#$()$(#$&,(#*?*#3+(&),0&8$9#(:##,$
(#$.#&'3#$+,5$(#$&,1*+0(*2'(2*#<$

$

$

$9< $?$))/83+&,(0$8*)'#00#0$)8#*+(#$2,5#*$0#.#*+3$52*&05&'(&),0$&,$
%&'()*&+$&,'325&,7$(*)27$&,5&.&52+3$)8#*+()*0;$(#$ 293&'$*+,08)*($?&.&0&),$
)1$(#$?#8+*(/#,($)1$1,1*+0(*2'(2*#;$(#$ 293&'$*+,08)*($2/9250/+,$+,5$
%&'()*&+,$<72+3$288)*(2,&(4$+,5$62/+,$0&7(0$))//&00&),$+0$:#33$+0$60<2)$
2,5#*$(#$?>! <$0#52'&,7$).#*3+8$+,5$5283&'+(&),$&,$(&0$+*#+$&0$:)*(4$)1$
12*(#*$'),0&5#*+(&),<$

$B< $?$
>)/#$/#'+,&0/$/+4$9#$:+**+,(#5$()$*#3+(#$(#$8#,5&,7$)2(')/#0$1*)/$(#$
0#.&#:$:&($')/83+&,(0$:&'$+*&0#$+1(#*$(#$8+00&,7$)1$(#$1&*0($/&3#0(),#$&,$
8,$?#'#/9#*$$%%9<$

$




,< +($(#$'2**#,($0')8#$+,5$3#.#3$)1$+''#00$'),(+&,#5$&,$(#$?>! $7#,#*+334$
9#$*#(+&,#5$+,5$'),(&,2#5;$+0$8*)7*#00$&0$9#&,7$/+5#$+,5$+33$8+*(&#0$+*#$
9#')/&,7$1+/&3&+*$:&($(#$0')8#$+,5$&/83&'+(&),0$)1$(#$*#72&*#/#,(0<$$

$< +($+$,2/9#*$)1$+,)/+3&#0;$7+80;$+,5$&,'),0&0(#,'&#0$&,$(#$?>! $9#$
'3+*&1&#5$+,5$*#/).#5$(*)27$+$'),023(+(&.#$+/#,5/#,($8*)'#00<$

8< +($(#$'),13&'(0$9#(:##,$(#$?>! $+,5$)(#*$0+1#(4;$)8#*+(&),+3$+,5$
3#7&03+(&.#$+,5$*#723+()*4$/#'+,&0/0$9#$&5#,(&1&#5$+,5$*#'),'&3#5$(*)27$+$
'),023(+(&.#$+/#,5/#,($8*)'#00<$

:< +($'*)00?*#1#*#,'&,7$:&($!20(*+3&+,$>(+,5+*50$9#$*#.&#:#5$()$+33):$
08#'&1&'+(&),$)1$0(*+&7(1)*:+*5$/#+,&,7123$8#*1)*/+,'#$*#72&*#/#,(0$&,$),#$
')/8*##,0&.#$5)'2/#,(<$

&< +($+$&#*+*'4$)1$+88*)8*&+(#$+''#00$(*#+(/#,(0$9#$5&11#*#,(&+(#5$1)*$
+883&'+(&),$+'*)00$0&(2+(&),0$*+,7&,7$1*)/$/+00$(*+,08)*($()$*#/)(#$+,5$3):$
8+(*),+7#$3)'+(&),0$+,5$&,5&.&52+3$5))*?()?5))*$0#*.&'#0<$

*< +($(#$2,&72#$+''#00$&002#0$*#3+(#5$()$(#$(#39)2*,#$(*+/$,#(:)*6$9#$
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



The Disability Discrimination Act (DDA) 1992 seeks to eliminate discrimination as 
far as possible against people with disabilities in providing services such as public 
transport.  The Disability Standards for Accessible Public Transport (DSAPT) 2002 
(the ‘Transport Standards’) set out requirements and milestones to be met to assist 
providers and operators to remove discrimination from public transport services. 
There are 30 technical Parts with references to Australian Standards which apply to 
conveyances, premises and infrastructure used in providing train, tram, bus, taxi, and 
ferry and aviation services. 

Schedule 1 sets out milestones for implementation, with broadly 25% compliance 
required by 2007, 55% by 2012, 90% by 2017 and full compliance by 2022. Some 
Parts require full compliance by 2007 or 2012, and trains and trams have until 2032 to 
achieve full compliance. The ‘Transport Standards’ apply to all new works and 
services introduced after 2002. Existing conveyances, premises and infrastructure 
must be retrofitted or replaced in accordance with the milestones. 

Part 34 of the ‘Transport Standards’ requires the (Commonwealth) Minister for 
Transport and Regional Services, in consultation with the Attorney-General, to review 
their efficiency and effectiveness within five years of their taking effect, with 
subsequent reviews every five years. Accordingly, Terms of Reference (ToR) for the 
Five Year Review (the Review’) were released by the Hon Mark Vaile Deputy Prime 
Minister and Minister for Transport and Regional Services on 3 January 2007 
(Attachment 2).  

The Department of Transport and Regional Services (DoTaRS) appointed Allen 
Consulting Group to conduct the Review. They have established a web site, released 
an issues paper, and invited submissions from all parties by 24 August 2007. 
Submissions will be made public unless specifically marked confidential. Allen 
Consulting will conduct public hearings in all capital cities and regional centres across 
Australia in July and August 2007. They will consider all submissions and prepare 
and circulate a draft report to stakeholders for comment. They will then submit a final 
Report by 14 December 2007 for consideration by the Minister for Transport and 
Regional Services in consultation with the Attorney-General. 

 


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

In relation to the efficiency and effectiveness of the Transport Standards the review 
will consider: 

 the adequacy of the current structure and processes 

 the suitability of other approaches  

 the impact of the current incorporation of references to Australian Standards 

 an assessment for each Part of the DSAPT. 

 the extent to which unjustifiable hardship or equivalent access provisions are 
being utilised by service providers and/or operators. 

 issues of promoting national consistency, efficient regulatory administration and 
compliance. 

In relation to whether discrimination has been removed as far as possible, the Review 
will: 

 concentrate on compliance requirements at the initial 31 December 2007 target 
date  

 collect and analyse the available data and other information on compliance. 

 assess the scope and value of current compliance information 

 consider any implications for the assessment of whether discrimination has been 
removed. 

In relation to Amendments to the Transport Standards, the Review will: 

 identify amendments for each Part of the Transport Standards. 

 identify costs and benefits to stakeholders. 

 take into account the issues of promoting national consistency, efficient regulatory 
administration and compliance. 

The Review will also include appropriate recommendations for amendments to the 
Guidelines. 

The Review process will include: 

 national consultation with all levels of government and affected parties (people 
with disabilities and their representatives, community interest groups and 
industry). 

 invitation of stakeholder submissions to be made publicly available. 

 facilitation of participation by people with disabilities including using accessible 
venues and providing documentation and information in alternative formats. 

 a list of stakeholders consulted to be included in the final written report. 

 

    
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



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  56%   75       
     75        
         784 
    
  79   75        
  69   :;   

    < 9      
    75       

              

           

         
   
   75 
     
   68=  75  >:    

   68=         684  

  77 < ; 59  6
     

  >6  9< ;:?   96? 9>? 

      
    : 

       
    

          

     59  5;    

  >            

     

  7:# ;8#4  

      

         

!0"
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



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






  


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 
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

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 




 

 

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 


 


 

   


 


 


 


 

 



 

 



 

   



 


 

 








 









 

 






 











 


 

 








 









 


 

 

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 




 
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 
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 





 

   



   
  


 

  


 

 


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*#')7,&0#$(+($/+,4$')/8),#,(0$+*#$/).&,7;$&,'325&,7$(#$20#*0;$+,5$#.#,$
0&7,+7#$/20($9#$.&#:#5$&,$+,$&,0(+,(<$$

 C,'3#+*$ +*(0$&,'325#N$
 !''#00$8+(0$
 (+,)#2.*&,7$
 0+/80$
 3)+*5&,7$
 >2*1+'#0$
 6+,5*+&30$
 >&7,0$
 70&=0$
 !3+*/0$
 4&7(&,7$
  +4/#,($)1$1+*#0$
 6#+*&,7$+27/#,(+(&),$
 1,1)*/+(&),<$

 !)$')//#,(#5$(+(;$
 *+,03+(&),$)1$*#72&*#/#,(0$()$#+'$/)5#$)8#*+(&),+334$&0$*#72&*#5$
 1,1)*/+(&),;$(&/#$(+93#0;$+,5$+883&'+(&),$)1$(#$*#72&*#/#,(0$()$(*+/$0#*.&'#0$

+*#$+33$2,'3#+*<$



 #$040(#/$)1$*#1#*#,'#?9+0#5$8*#0'*&8(&.#$*#72&*#/#,(0$&0$.#*4$
'2/9#*0)/#;$/+6&,7$20+7#$+,5$+883&'+(&),$)1$(#$?>! $#-(*#/#34$')/83#-$
1)*$8*).&5#*0;$)8#*+()*0$+,5$8+00#,7#*0$+3&6#<$1($')235$9#$0&/83&1&#5$:&()2($
*#52'&,7$)93&7+(&),0$&/8)0#5$),$)8#*+()*0<$


 ?>! $'),(+&,$+$,2/9#*$)1$+,)/+3&#0$+,5$&,'),0&0(#,'&#0$+,5$&,+5#72+(#$

5#(+&3$:&'$/+6#$')/83&+,'#$'),120&,7;$5&11&'23(;$2,'3#+*$)*$&/8)00&93#<$
?#(+&3$&0$+90#,($&,$0)/#$*#72&*#/#,(0<$

 >&7,+7#$&0$2,'3#+*<$!20(*+3&+,$>(+,5+*50$'2($)2($+($'#*(+&,$'*&(&'+3$3#.#30<$
 #*#$+*#$+$,2/9#*$)1$/&,)*$+,)/+3&#0$:&'$0)235$9#$'3+*&1&#5<$
 >(+,5+*5$8<,$08#'&1&#0$(#$/+,)#2.*&,7$+*#+$1)*$+$,B%$5#7*##$(2*,;$92($(#*#$

&0$,)$/#,(&),$)1$(#$/+,)#2.*&,7$+*#+$1)*$+$.%$5#7*##$(2*,<$$C,5#*0(+,5&,7$
(&0$(2*,&,7$#,.#3)8#$&0$&/8)*(+,($&,$5#1&,&,7$(#$:&5($)1$+$920$0()8$:&($+,$
B%%//$*+/8$5#83)4#5<$$#$:&5($,##50$()$9#$+5#72+(#$1)*$+$:##3'+&*$()$
7)$5):,$(#$*+/8$+,5$(#,$(2*,$3#1($)*$*&7($'3#+*$)1$(#$*+/8<$

 %&'0)+50$+5.&0#5$'),13&'($+,5$3+'6$)1$'3+*&(4$&,$(#$?>! $4&7(&,7$
*#72&*#/#,(0$+883&#5$&,$(#$*)+5$#,.&*),/#,(<$>(+,5+*5$$%<,$),$3&7(&,7$
*#1#*0$()$&,5))*$3&7(&,7$0(+,5+*50<$11$(#0#$0(+,5+*50$:#*#$+883&#5$()$
)2(5))*$#,.&*),/#,(0$02'$+0$920$+,5$(*+/$0()80;$(#$&7$3#.#3$)1$3&7(&,7$
:)235$'+20#$*)+5$0+1#(4$+,5$+/#,&(4$&002#0<$$ +*(&'23+*34$+($'#,(*#$)1$*)+5$
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(*+/$0()80;$02'$&7$3&7(&,7$3#.#30$:)235$9#$+$5&0(*+'(&),$1)*$/)()*&0(0<$!($
920$0()80$+,5$6#*90&5#$(*+/$0()80$(#$8)(#,(&+3$1)*$&7$3&7(&,7$3#.#30$()$
&,+88*)8*&+(#34$08&33$&,()$8*&.+(#$8*#/&0#0$&0$&7<$$#$*#.&#:$)1$(#$?>! $
0)235$*#/).#$*#1#*#,'#$()$(#$&,5))*$3&7(&,7$0(+,5+*5$1)*$)2(5))*$
#,.&*),/#,(0<$$>)/#$72&5+,'#$),$+88*)8*&+(#$3&7(&,7$0(+,5+*50$&,$(#$
)2(5))*$#,.&*),/#,($&0$+5.&0+93#<$$%&'0)+50$&0$83+,,&,7$()$:)*6$),$3&7(&,7$
0(+,5+*50$1)*$920$+,5$(*+/$0()80$0)),$+0$(#*#$+*#$&/83&'+(&),0$1)*$(#$
3&7(&,7$)1$*)+50$7#,#*+334<$

$


 #$!0!$#-#/8(&),$+0$*#')7,&0#5$+$,2/9#*$)1$+,)/+3&#0$&,$(#$?>! $

*#3#.+,($()$#+.4$*+&3<$$
 #$#-#/8(&),$+883&'+(&),$8*)'#00$&,$*#3+(&),$()$#-(#,5&,7$#-&0(&,7$0'))3$920$

0#*.&'#0$()$,#:$():,$*)2(#$0#*.&'#0$'3+*&1&#5$)93&7+(&),0$()$(#$9#,#1&($)1$
/+,4$&,$*#7&),+3$+*#+0<$

 #$#-#/8(&),$+883&'+(&),0$&,$*#3+(&),$()$()2*&0($920$0#*.&'#0$#-(#,5&,7$&,()$
*)2(#$0#*.&'#0$+.#$+30)$8*).#5$9#,#1&'&+3<$$

 <-#/8(&),0$+*#$),34$(#/8)*+*4$+,5$0)$+*#$*#7+*5#5$+0$)1$3&((3#$.+32#$()$
8*).&5#*0$+,5$)8#*+()*0$:#*#$(#*#$&0$0#*&)20$5&11&'23(4$')/834&,7$:&($(#$
2,5#*34&,7$0(+,5+*5$##<7<$0+1#(4$'),13&'($*#3+(&,7$()$13+,7#$7+80$+($8#5#0(*&+,$
*+&3$3#.#3$'*)00&,70'<$





 #$#-(#,($)1$')&'#$1)*$')/83&+,'#$&0$,#'#00+*4<$28(&),0$+*#$8*).&5#5$92($
(#$8*)'#00$&0$')/83#-$+,5$'),120&,7$()$/+,4;$+,5$0295#'($()$5#9+(#$+,5$
5&082(#<$28(&),0$&,'325#;$

o <72&.+3#,($+''#00$
o ?&*#'($+00&0(+,'#$
o !3(#*,+(&.#$+''#00$
o C,520(&1&+93#$+*50&8$

 ?&*#'($+00&0(+,'#$&0$+883&#5$:#*#$0(+11$+*#$+.+&3+93#$&,'325&,7$%4&,#$
 +00#,7#*$'),52'()*0$),$*#7&),+3$(*+&,0$+,5$+($*#7&),+3$0(+(&),0;$920$5*&.#*0;$
/#(*)$0(+(&),$0(+11$+,5$(+-&$5*&.#*0<$

 #*#$&0$,)$0&7,$)11$8*)'#00$)*$F'#*(&1&'+(&),=$)1$')/83&+,'#$)*$*#1#*#,'#$9)54$$
1)*$'3+*&1&'+(&),$)1$*#72&*#/#,(0<$#$(*+,08)*($+,5$'),0(*2'(&),$&,520(*&#0$
8*#1#*$'#*(+&,(4$9#1)*#$')//&((&,7$'),0&5#*+93#$(&/#;$*#0)2*'#0$+,5$12,5&,7$
()$8*)5#'(0<$$

 !)$')//#,(#5$(+(;$
 E&($0)$/+,4$)8(&),0$(#*#$'+,$9#$+$3+'6$)1$'),0&0(#,'4$+,5$8*)93#/0$:&($

&,(#*8*#(+(&),<$28(&),0$+*#$,#'#00+*4$+0$())$/2'$8*#0'*&8(&),$')235$
#3&/&,+(#$8)(#,(&+3$+''#00$0)32(&),0<$

$



 #$(#',&'+3$*#72&*#/#,(0$+*#$+88*)8*&+(#$&,$/+,4$:+40$92($,)($&,$)(#*0<$1($
&0$,)($+88*)8*&+(#$()$+8834$92&35&,7$0(+,5+*50$1)*$0(+(&'$'),0(*2'(&),$:)*60$()$
#-(#*,+3$:)*60$+,5$/).&,7$8+*(0$:#*#$*+(#*$5&11#*#,($()3#*+,'#0$+8834<$
#*#$+*#$8*)93#/0$:&($(#$!20(*+3&+,$>(+,5+*50$+0$:*&((#,<$

 #*#$&0$3+'6$)1$'3+*&(4$+$:+($&0$*#72&*#5$1)*$')/83&+,'#$+($+$(48&'+3$920$0()8P$
6):$/+,4$+33)'+(#5$08+'#0$0)235$9#$8*).&5#5P$
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 #$?>! $+5)8($+$),#$0&G#$1&(0$+33$+88*)+';$:&($,)$&#*+*'4;$+,5$,)$
*#13#'(&),$)1$8+(*),+7#<$

 #$3+(#*$/&3#0(),#0$:&33$9#')/#$#.#,$/)*#$5&11&'23($+,5$#-8#,0&.#$()$
&/83#/#,(<$

$


>#.#*+3$8+*(0$+.#$*#72&*#/#,(0$:&'$+*#$&/8*+'(&'+3$)*$&/8)00&93#$()$
&/83#/#,(;$
• "3+,7#$7+80$'+,,)($9#$#3&/&,+(#5$&,$+''#00$8+(0$+'*)00$8#5#0(*&+,$*+&3$3#.#3$

'*)00&,70<$
• -+8$3&/&(0$)1$:%$//$O$,$$//$9#(:##,$(*+&,0$+,5$(*+/0$+,5$83+(1)*/0$/+4$

,)($9#$+93#$()$9#$/#($52#$()$3)+5&,7$+,5$0+1#(4$()3#*+,'#0$+00)'&+(#5$:&($
(#$6&,#/+(&'$#,.#3)8#$)1$/).&,7$.#&'3#0<$#+3()27$%&'()*&+$&0$*#0#+*'&,7$
)8(&),0$()$&/8*).#$')/83&+,'#'$

• 6#+*&,7$+27/#,(+(&),$&,$#-(#*,+3$#,.&*),/#,(0$&0$(#',&'+334$5&11&'23($+,5$
#+*&,7$3))80$5)$,)($)8#*+(#$#11#'(&.#34<$%&02+3$&,1)*/+(&),$&0$8*#1#**#5$+0$+,$
+3(#*,+(&.#<$

• )*)00$1+33$)1$,$&,$:%$&0$())$0(*&,7#,($+$*#72&*#/#,($&,$(#$#-(#*,+3$
#,.&*),/#,($1)*$(*+&,$83+(1)*/0;$920?0()80;$+,5$(*+/$0()80<$

• 0+&0#5$&5#,(&(4$,2/9#*0$),$(#$#-(#*&)*$)1$(+-&0$&0$,)($0+1#<$
• C,#.#,$/&3#0(),#0$1)*$*)33$)2($)1$*#83+'#/#,($'),.#4+,'#0$#(*+/0'$+*#$+,$

&002#<$#$/&3#0(),#0$*#72&*#$,&$4#+*0$()$8*).&5#$1)*$.%D$')/83&+,'#$(#,$
+,)(#*$,&$4#+*0$()$8*).&5#$1)*$(#$3+0($,%$D$')/83&+,'#<$&0$')235$9#$
*#7+*5#5$+0$+,$#**)*$&,$(#$5*+1(&,7;$+0$+$0(#+54$*#83+'#/#,($*+(#$)1$8%$4#+*0$
&0$'3)0#*$()$(#$,)*/$1)*$*#83+'#/#,($)1$(*+&,0$+,5$(*+/0$+3()27$#.#,$(#,$
'+,7#0$&,$(#$*#83+'#/#,($*+(#0$).#*$(#$8+0($8%$4#+*0$:&33$+11#'($(#$*+(#$+($
:&'$.#&'3#0$9#')/#$3&1#$#-8&*#5<$0#83+'&,7$.#&'3#0$&0$#-8#,0&.#$+,5$
+3()27$8#)83#$:&($5&0+9&3&(&#0$:)235$8*#1#*$(#$0(##8#*$*)33$)2($8*)7*+/;$
12,5&,7$+$8*)7*+/$()$*#83+'#$.#&'3#0$,)($4#($3&1#$#-8&*#5$&0$,)($'),0&0(#,($
:&($(#$8*&,'&83#0$(+($2,5#*8&,,#5$(#$5#.#3)8/#,($)1$(#$0(+,5+*50$&,$(#$
1&*0($83+'#<$

• "2*(#*$(#$*#3+(&),0&8$9#(:##,$'),.#4+,'#0$+,5$&,1*+0(*2'(2*#$&0$0&7,&1&'+,($
1)*$,#:$8293&'$(*+,08)*($+,5$(#$/&0?/+('$)1$,%$4#+*0$1*)/$$%$$$()$$%8$$
')235$9#$8*)93#/+(&'$1)*$'))*5&,+(&),$)1$,#:$(*+/$0#*.&'#0<$

$


C0#*0$&,5&'+(#$(+($&/8*).#5$'20()/#*$0#*.&'#$+,5$&,1)*/+(&),$:)235$7*#+(34$+00&0($
+''#00&9&3&(4;$+,5$(+($+''#00$+'*)00$+$:)3#$5)2*,#4$&0$:+($(#4$,##5$92($(#$
0(+,5+*50$5)$,)($+55*#00$:)3#$)1$5)2*,#4$&002#0<$
 !)$&5#,(&1&#5$+*#+0$1)*$&/8*).#/#,($&,'325&,7;$

 3#((#*$5#1&,&(&),$)1$*#08),0&9&3&(&#0$
 ()*#$8#*1)*/+,'#$9+0#5$)2(')/#0$$
 ()*#$5#(+&30$1)*$+00&0(#5$+''#00$
 0#72&*#/#,(0$1)*$/)*#$0(+11$(*+&,&,7$+,5$5&0+9&3&(4$+:+*#,#00$(*+&,&,7$
 0#')7,&(&),$)1$,#:$(#',)3)7&'+3$0)32(&),0$#7$0/0$(&/#(+93#0;$#/+&3;$:#9;$

*#+3$(&/#$&,1)*/+(&),$$
 >'))(#*0$+0$/)9&3&(4$+&50$
 0#0(*+&,(0$+,5$(&#$5):,0$
 >(&'6#*0$+,5$9*)'2*#0$+9)2($F')/834&,7$/)9&3&(4$+&50=$$
 </#*7#,'4$040(#/0$
 ()*#$&,1)*/+(&),$),$:+4?1&,5&,7$


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


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


 

No CLAUSE REVIEW  & COMMENT 
1 Preliminary Various anomalies, gaps, issues, AS referencing 
2 Access paths Clarify, flange gap in pedestrian rail level 

crossings, application issues 
3 Manoeuvring areas Clarify, requirement for 90 turn by people using 

wheelchairs, issues on conveyances 
4 Passing areas Application issues 
5 Resting points Application issues 
6 Ramps Clarify, 1 in 4 assisted access problems, 

landings, cross fall 1 in 40, Application issues 
7 Waiting areas Application issues 
8 Boarding Conflict with state kerb standards, gaps 40 X 12 

cannot be met , consider overseas standards and 
tolerances 

9 Allocated space Application issues 
10 Surfaces Clarify, clear requirements not provided 
11 Handrails and grab rails Clarify requirements at doors of trains 
12 Doorways and doors Application issues 
13 Lifts Application issues 
14 Stairs  
15 Toilets Application issues  - wc cubicle size on trains  
16 Symbols  
17 Signs Clarify requirements, anomalies, gaps 
18 Tactile Ground Surface 

Indicators 
Clarify, application issues, directional tgsi’s 

19 Alarms Clarify, visual alarms 
20 Lighting Clarify requirements 
21 Controls Application issues 
22 Furniture and fitments  
23 Street furniture  
24 Gateways  
25 Payment of fares Clarify, vending machines, new technology, 

smart cards, scanning devices 
26 Hearing augmentation – 

listening systems 
Clarify, visual information preferred as alternative 
access, hearing loops problems 

27 Information Clarify requirements, new technology  
28 Booked services Longer notice may be required 
29 Food and drink services Imported vending machine issues 
30 Belongings Scooter issues 
31 Priority  
 Raised taxi ID Safety issues 
 Milestones Review longer term milestones for coordination 

 
  
 




