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To discuss your next commercial project, call us today on 1800 ONE REO (1800 663 736).

reinforcing.com

Solved.
By prefabricating a 50 metre beam for 
an innovative 6 Star Rated development.

1 Bligh Street, Sydney (owned by DEXUS, DWPF and Cbus Property) presented a constructionchallenge with a complex curved 
cantilevered beam on the 29th level.  With OneSteel Reinforcing’s design assistance, the 50 m beam was prefabricated in five 10 m 
sections and installed on-site. This prefab solution resulted in significant improvements in safety and reduced onsite labour.

PREFAB
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>LSJVTL� [V� T`� MV\Y[O� *VUZ[Y\J[� THNHaPUL� JVS\TU� HZ� 5H[PVUHS�
7YLZPKLU[�VM�[OL�(\Z[YHSPHU�0UZ[P[\[L�VM�)\PSKPUN��
6U����:LW[LTILY�������MVSSV^PUN�[OL�OVSKPUN�VM�HSS�[OL�:[H[L�7YVMLZZPVUHS�
,_JLSSLUJL� PU� )\PSKPUN� (^HYK� �7,(�� L]LU[Z�� [OL� 5H[PVUHS� 7,(� L]LU[�
^HZ�OLSK� PU�:`KUL`�^OLYL�ZVTL�����TLTILYZ��H^HYK�LU[YHU[Z�HUK�
N\LZ[Z� ^LYL� WYLZLU[�� 0� JVUNYH[\SH[L� HSS� 5H[PVUHS� ^PUULYZ� HUK� THRL�
TLU[PVU�VM�[OL�QVPU[�̂ PUULYZ�VM�[OL�7YVMLZZPVUHS�)\PSKLY�VM�[OL�@LHY���������
1VU�:[VUL�-(0)�VM�>(�HUK�.HY`�4J3LVK�VM�5:>�
;OL�5H[PVUHS�7,(�L]LU[� PZ�V\Y�HUU\HS�ZPNUH[\YL�L]LU[�HUK� PU�HKKP[PVU�
[V�H�NYLH[�H[[LUKHUJL�[OLYL�V]LY�������WLYZVUZ�H[[LUKLK�[OL�ZP_�Z[H[L�
L]LU[Z��PUKPJH[PUN�[OH[�[OL�H^HYKZ�HYL�OLSK�PU�]LY`�OPNO�LZ[LLT�
0�HSZV�THRL�TLU[PVU�[OH[�H[�[OL�5H[PVUHS�7,(�L]LU[�[OPZ�`LHY�^L�OHK�HZ�
OVUV\YLK�PU[LYUH[PVUHS�N\LZ[Z��[OL�7YLZPKLU[�VM�[OL�:PUNHWVYL�0UZ[P[\[L�
VM�)\PSKPUN�3PTP[LK��4Y��7L[LY�*O\H�-:0)3��HUK�[OL�7YLZPKLU[�VM�[OL�5L^�
ALHSHUK�0UZ[P[\[L�VM�)\PSKPUN��4Y��.YHU[�/HYYPZ�45A06)�HUK�[OL�5A06)�
*,6��4Y��4HSJVST�-SLTPUN��(SS�JHTL�[V�H[[LUK�[OL�5H[PVUHS�7,(�L]LU[�
HUK�[V�OVSK� PUP[PHS�KPZJ\ZZPVUZ�HZ�[V�OV^�V\Y�YLJLU[S`�ZPNULK�;YPWHY[P[L�
(NYLLTLU[�^HZ�[V�WYVNYLZZ�
>P[O� 9[�� /VU�� 4Y�� 4HSJVST� ;\YUI\SS� 47� YLJLU[S`� HZZ\TPUN� [OL� YVSL�
VM� [OL� 7YPTL� 4PUPZ[LY�� H� YLZO\MÅL� VM� [OL� -LKLYHS� *HIPUL[� VJJ\YYLK�
HUK� H� TVZ[� PU[LYLZ[PUN� HUK� YLSL]HU[� UL^� WVY[MVSPV� HUK� 4PUPZ[LY� ^HZ�
HUUV\UJLK��[OH[�VM�[OL�4PUPZ[Y`�VM�*P[PLZ�HUK�)\PS[�,U]PYVUTLU[��^P[O�[OL�

9[��/VU��1HTPL�)YPNNZ�47�ILPUN�HWWVPU[LK�HZ�P[Z�ÄYZ[�TPUPZ[LY��;OPZ�PZ�H�
ZPNUPÄJHU[�KL]LSVWTLU[�MVY�[OL�I\PSKPUN�HUK�JVUZ[Y\J[PVU�PUK\Z[Y`�HUK�
V\Y�WYVMLZZPVU��HUK�PZ�H�NYLH[�VWWVY[\UP[`�MVY�\Z�[V�IL�YLWYLZLU[LK�H[�
*HIPUL[�SL]LS�HUK�PU�[OL�5H[PVUHS�7HYSPHTLU[��>OPSZ[�4PUPZ[LY�)YPNNZ�^HZ�
VUS`�PU�VMÄJL�MVY�MV\Y�KH`Z�ILMVYL�[OL�5H[PVUHS�7,(�L]LU[�OL�KPK�WLU�H�
SL[[LY�[V�[OL�0UZ[P[\[L�^OPJO�0�YLHK�V\[�H[�[OL�KPUULY��;OPZ�0UZ[P[\[L�[VNL[OLY�
^P[O�V[OLY�Z[HRLOVSKLYZ�PU�[OL�PUK\Z[Y`�^PSS�IL�KVPUN�V\Y�IP[�[V�Z\WWVY[�
V\Y�UL^�-LKLYHS�4PUPZ[LY�
0[� PZ� UV^� Q\Z[� V]LY� H� `LHY� ZPUJL� [OL� UL^� ZSPT�SPULK� 5H[PVUHS� *V\UJPS�
JHTL�PU[V�ILPUN��>OPSZ[�[OLYL�OH]L�ILLU�JLY[HPU�JOHSSLUNLZ�HUK�O\YKSLZ�
[V� V]LYJVTL� PU� PTWSLTLU[PUN� HUK� ILKKPUN� KV^U� P[Z� Z[Y\J[\YL� HUK�
WYVJLK\YL"� 0� JHU�UV^� YLWVY[� [OH[� [OL�*V\UJPS� PZ�� 0�ILSPL]L�� PU�H�T\JO�
IL[[LY�WVZP[PVU�[V�KLHS�^P[O�PZZ\LZ�HZ�[OL`�HYPZL��0[�PZ�H�TVYL�UPTISL�HUK�
YLHJ[P]L�IVK �̀�^OPJO�PZ�HSZV�ILPUN�WYVHJ[P]L�PU�]VS\U[HYPS`�IYPUNPUN�P[LTZ�
[V�[OL�[HISL��
(Z�TLU[PVULK�PU�WHZ[�THNHaPUL�JVS\TUZ�VM�TPUL��[OPZ�0UZ[P[\[L�PZ�H�[Y\S`�
5H[PVUHS�HUK�\UP[LK�VYNHUPZH[PVU�^OPJO�KVLZ�UV[�Z\MMLY�MYVT�¸-LKLYH[PVU�
0ZZ\LZ¹��[OVZL�VM�ILPUN�H�JVSSLJ[PVU�VM�:[H[LZ�HUK�*OHW[LYZ�LHJO�KVPUN�
[OLPY�V^U�[OPUN�I\[�YH[OLY�WYHJ[PJPUN�H�\UPÄLK�̧ \UP[LK�̂ L�Z[HUK¹�HWWYVHJO�
¶�[OPZ�PZ�TVZ[�UV[PJLHISL�PU�[OL�^H`�[OL�UL^�*V\UJPS�Z[Y\J[\YL�OHZ�TVZ[�
WVZP[P]LS`�TV]LK�MVY^HYK�
0[�PZ�WSLHZPUN�[V�UV[L�[OH[�H�U\TILY�VM�V\Y�TLTILYZ�OH]L�ILLU�HWWVPU[LK�
[V�]HYPV\Z�:[H[L�HUK�-LKLYHS�.V]LYUTLU[�)VHYKZ��*VTTPZZPVUZ�HUK�
9LN\SH[VYZ��[OPZ�PZ�IV[O�H�[LZ[HTLU[�[V�[OL�PUKP]PK\HS�Z[HUKPUN�VM�[OVZL�
TLTILYZ�HUK�VM�[OPZ� 0UZ[P[\[L�ILPUN�H�Z[HRLOVSKLY� PU�[OL� PUK\Z[Y`�HUK�
WYVMLZZPVU��
;OL� J\YYLU[� KPZJ\ZZPVUZ� HUK� KLIH[LZ� VU� UVU�JVUMVYTPUN� I\PSKPUN�
WYVK\J[Z� PZ� Z[PSS� H� ]LY`� OV[� [VWPJ�� ^P[O� T\JO� ILPUN� KVUL� [V� PKLU[PM �̀�
KPZJ\ZZ�HUK� YLZVS]L� PZZ\LZ��,HJO�Z[H[L��HUK� [OL�JV\U[Y`�HZ�H�^OVSL��
OHZ�ILLU�HMMLJ[LK�HUK�[OL�]HYPV\Z�PUK\Z[Y`�Z[HRLOVSKLYZ��HZZVJPH[PVUZ��
WYVMLZZPVUHS� IVKPLZ�� I\PSKPUN� WYVK\J[�THU\MHJ[\YLYZ� HUK� KPZ[YPI\[VYZ��
[LZ[PUN� HUK� JVKL� LU[P[PLZ�� YLN\SH[VYZ� HUK� NV]LYUTLU[�� HSS� PU]VS]LK� [V�
IYVRLY�H�ZVS\[PVU��(Z�[OL�PZZ\L�PZ�JVTWSL_�HUK�T\S[PMHJL[LK�[OL�YLZVS\[PVU�
^PSS�UV[�IL�HJOPL]LK�V]LYUPNO[�
4LTILYZ� ^PSS� IL� H^HYL� VM� KL]LSVWTLU[Z� ^P[OPU� [OL� ;(-,� ZLJ[VY� VM�
LK\JH[PVU�HUK�VM�[OL�]HYPV\Z��:[H[L�HUK�-LKLYHS��NV]LYUTLU[�H[[LTW[Z�
H[�ºJSLHUPUN�\W»�HUK�YH[PVUHSPZPUN�[OL�ZLJ[VY��;OPZ�PZ�^VYR�PU�WYVNYLZZ�HUK�
[OPZ�0UZ[P[\[L�PZ�^H[JOPUN�KL]LSVWTLU[Z�JSVZLS �̀
;OL�0UZ[P[\[L�PZ�THRPUN�NYLH[�Z[YPKLZ�PU�YLWYLZLU[PUN�P[Z�TLTILYZ�PU�THU`�
MVY\TZ�OV^L]LY�^L�Z[PSS�YLX\PYL�`V\Y�HJ[P]L�WHY[PJPWH[PVU��>L�^LSJVTL�
JVUZ[Y\J[P]L�JVTTLU[�HUK�Z\NNLZ[PVU��;OPZ�0UZ[P[\[L�PZ�VUS`�HZ�Z[YVUN�HZ�
^L�THRL�P[��ZV�^L�HSS�OH]L�H�YVSL�[V�WSH`�HUK�YLTLTILY�[OLYL�HYL�THU`�
HK]HU[HNLZ�HUK�ILULÄ[Z�[OH[�`V\�KLYP]L�HZ�ILPUN�H�TLTILY�
0�^PZO�\Z�HSS�^LSS�PU�[OL�SHZ[�TVU[OZ�VM������
5VYTHU�-HPMLY�-(0)�-(08:�-0(4(
5H[PVUHS�7YLZPKLU[��HUK�*OHPYTHU�VM�5H[PVUHS�*V\UJPS��
;OL�(\Z[YHSPHU�0UZ[P[\[L�VM�)\PSKPUN

�

"�.FTTBHF�GSPN�UIF��
/BUJPOBM�1SFTJEFOU��
/PSNBO�'BJGFS�'"*#�'"*24�'*"."
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PROUDLY
SUPPORTED
BY

DON’T MISS THE ULTIMATE INDUSTRY DESTINATION FOR 
LANDSCAPE & OUTDOOR, STRUCTURAL & MATERIALS, INTERIOR 
FIXTURES & FINISHES AND TECHNOLOGY PRODUCTS.

ARCHITECTURE.
BUILDING.
CONSTRUCTION.
DESIGN.

CELEBRATING  
30 YEARS IN

CONTACT US TODAY
TO SECURE YOUR PLACE
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(IZ[YHJ[
7YVQLJ[�Z\JJLZZ�OHZ�HS^H`Z�ILLU�HU�PTWVY[HU[�[VWPJ�
PU� [OL� WYVQLJ[� THUHNLTLU[� SP[LYH[\YL�� 6UL� VM� [OL�
THPU�KPZJ\ZZPVUZ�PZ�JVUJLYULK�^P[O�OV^�H�WYVQLJ[»Z�
Z\JJLZZ� PZ� L]HS\H[LK� HUK� ^OH[� MHJ[VYZ� SLHK� [V�
HJOPL]PUN�[OPZ�Z\JJLZZ��;YHKP[PVUHSS`�WYVQLJ[�Z\JJLZZ�
OHZ�ILLU�TLHZ\YLK�H[�[OL�WVPU[�^OLYL�[OL�WYVQLJ[�
V\[W\[Z�HYL�OHUKLK�V]LY��HM[LY�[OL�JSVZL�V\[�WOHZL��
9LJLU[S �̀�X\LZ[PVUZ�OH]L�ILLU�YHPZLK�PU�[OL�SP[LYH[\YL�
HZ� [V� ^OL[OLY� ^L� ZOV\SK� IL� L]HS\H[PUN� WYVQLJ[�
Z\JJLZZ� IL`VUK� [OL� JSVZL� V\[� WOHZL�� [V� IL[[LY�
HJJV\U[� MVY� VYNHUPZH[PVUHS� HUK� ZVJPL[HS� V\[JVTLZ��
/V^L]LY��UV[�T\JO�OHZ�ILLU�W\ISPZOLK�HIV\[�OV^�
[OL�SVUN�[LYT�PTWHJ[Z�HUK�V\[JVTLZ�HYL�TLHZ\YLK��
;OPZ� PZ� VM� WHY[PJ\SHY� JVUJLYU� PU� TLNHWYVQLJ[Z� HZ�
[OL`�VM[LU�H[[YHJ[�H�OPNO�SL]LS�VM�W\ISPJ�H[[LU[PVU�HUK�
WVSP[PJHS� PU[LYLZ[�� HUK�OH]L�IV[O�KPYLJ[� HUK� PUKPYLJ[�
PTWHJ[Z� VU� [OL� JVTT\UP[ �̀� LU]PYVUTLU[�� HUK�
UH[PVUHS� I\KNL[Z�� 0U� [OPZ� WHWLY� [OL� H\[OVYZ� YL]PL^�
Z\JJLZZ� MHJ[VYZ� HUK� JYP[LYPH� [OH[� HYL� HWWSPJHISL� [V�
WYVQLJ[Z� PU� NLULYHS� HUK�TLNHWYVQLJ[Z� PU� WHY[PJ\SHY��
;OL`�PKLU[PM`�[OL�ZPNUPÄJHUJL�VM�L]HS\H[PUN�V\[JVTLZ�
HUK� PTWHJ[� HUK� WYVWVZL� HU� L_�WVZ[� WYVQLJ[�
L]HS\H[PVU��,77,��MYHTL^VYR�MVY�TLNHWYVQLJ[Z�

0U[YVK\J[PVU
;OL�Z\JJLZZ�VM�H�TLNHWYVQLJ[�PZ�[`WPJHSS`�HZZLZZLK�
^OLU�[OL�WYVQLJ[�OHZ�YLHJOLK�P[Z�NVHS�VY�VIQLJ[P]L��
HUK�P[�PZ�\Z\HSS`�TLHZ\YLK�PU�[LYTZ�VU�[OL�JVU]LU[PVUHS�
JYP[LYPH� VM� JVZ[�� [PTL�� HUK� X\HSP[`�WLYMVYTHUJL��
KLÄULK� K\YPUN� [OL� ZJVWPUN� Z[HNL� VM� [OL� WYVQLJ[��
/V^L]LY��PU�VYKLY�[V�IL�Z\JJLZZM\S��JYP[PJHS�Z\JJLZZ�
MHJ[VYZ� �*:-Z�� ULLK� [V� IL� JVUZPKLYLK�� PUJS\KPUN�
[OL�ZWLJPÄJ�JVUKP[PVUZ��L]LU[Z��HUK�JPYJ\TZ[HUJLZ�
[OH[� SLHK� [V� WYVQLJ[� YLZ\S[Z� �0RH�� ��� ��� ;OL� *:-Z�
MVY�H�WYVQLJ[�ILJVTL�TVYL�JOHSSLUNPUN�HZ�H�WYVQLJ[�
PUJYLHZLZ� PU� JVTWSL_P[ �̀� 0ZZ\LZ� Z\JO� HZ� SHYNL�
PU]LZ[TLU[Z� VM� [PTL� HUK�TVUL �̀� \UJLY[HPU� ZJVWL��
HUK� PUJYLHZLK� Z[HRLOVSKLY� H[[LU[PVU� HSS� YHPZL� [OL�
JVTWSL_P[`�VM�H�WYVQLJ[��HUK�HYL�HSS�JVTTVU�MHJ[VYZ�PU�
SHYNL�PUMYHZ[Y\J[\YL�WYVQLJ[Z��:\JO�WYVQLJ[Z�HYL�VM[LU�
JH[LNVYPZLK�HZ�TLNHWYVQLJ[Z�K\L�[V�[OLPY�[LUKLUJ`�
[V�JVUZ\TL� SHYNL� PU]LZ[TLU[Z�HUK� [PTLMYHTLZ��HZ�
^LSS�HZ�PU]VS]LTLU[�VM�]HYPV\Z�[`WLZ�VM�Z[HRLOVSKLYZ�
�-PVYP�HUK�2V]HRH������"�/LY[VNO�HUK�>LZ[LY]LSK��
����"�1PH�L[�HS�������"�2HYKLZ�L[�HS�������"�;\YULY�
HUK�AVSPU������"�AOHP��?PU�HUK�*OLUN����� ��

9LZLHYJO� ZOV^Z� [OH[� TVZ[� TLNHWYVQLJ[Z� MHPS� [V�

TLL[� [OLPY� Z[H[LK� VIQLJ[P]LZ� �-S`]IQLYN�� ������� 0U�
V[OLY� ^VYKZ�� ¸TLNHWYVQLJ[Z»� JOHYHJ[LYPZ[PJZ� JH\ZL�
ZPNUPÄJHU[�WYVQLJ[�THUHNLTLU[�KPMÄJ\S[PLZ�[OH[�SLHK�
[V� \UKLYWLYMVYTHUJL¹� �/HPKHY� HUK� ,SSPZ�� �������
4LNHWYVQLJ[Z� [LUK� [V� L_WLYPLUJL� [PTL� HUK� JVZ[�
V]LYY\UZ� �-S`]IQLYN����� ������"�/HU�L[�HS������ "�
3LO[VULU�� ����"� 4LYYV �̂� � ����� HUK� [OL� WYVQLJ[�
THUHNLTLU[� SP[LYH[\YL� OHZ� [LUKLK� [V� LTWOHZPZL�
[PTL��JVZ[� HUK�X\HSP[`� HZ� [OL� [OYLL�WYPTHY`�JYP[LYPH�
MVY� \UKLYZ[HUKPUN� WYVQLJ[� Z\JJLZZ�� /V^L]LY�� 0RH�
���� �� HYN\LK� MVY� [OLZL� JYP[LYPH� [V� IL� L_[LUKLK��
[V� PUJS\KL� JSPLU[� ZH[PZMHJ[PVU�� YLHSPZH[PVU� VM� [OL�
Z[YH[LNPJ� VIQLJ[P]LZ�VM� [OL� JSPLU[� VYNHUPZH[PVUZ�� [OL�
ZH[PZMHJ[PVU� VM� LUK� \ZLYZ�� HUK� [OL� ZH[PZMHJ[PVU� VM�
V[OLY�Z[HRLOVSKLYZ��/V^L]LY��THU`�VM�[OLZL�JYP[LYPH�
JHU�VUS`�IL�\UKLYZ[VVK�SVUN�HM[LY�H�WYVQLJ[�OHZ�ILLU�
KLSP]LYLK�

4HU`�Z[\KPLZ�OH]L�MVJ\ZLK�VU�PKLU[PM`PUN�[OL�*:-Z�
YLX\PYLK�[V�KLSP]LY�[OL�WYVQLJ[�Z\JJLZZM\SS`��)HSSHU[PUL�
HUK�:[YH �̀�  �"�*OHU��/V�HUK�;HT������"�*O\H��2VN�
HUK�3VO���   "�-VY[\UL�HUK�>OP[L������"�5N\`LU��
6N\USHUH� HUK� ;OP� ?\HU� 3HU�� ����"� 6N\USHUH��
����"�@\�L[�HS����������;OLZL�Z[\KPLZ�[`WPJHSS`�VUS`�
JVUZPKLYLK�Z\JJLZZ�\W�\U[PS�[OL�WVPU[�H[�^OPJO�[OL�
WYVQLJ[�^HZ�JSVZLK�HUK�V\[W\[Z�KLSP]LYLK��/V^L]LY��
IL`VUK�[OL�JSVZL�V\[�WOHZL�[OL�V\[W\[Z�VM�WYVQLJ[�
OHK�[V�WYVK\JL�YLZ\S[Z�[OH[�UV[�VUS`�KLTVUZ[YH[LK�
[OL�WLYMVYTHUJL�VM�[OL�WYVK\J[�VY�ZLY]PJL�KLSP]LYLK��
I\[�^OPJO�HSZV�TL[�[OL�JYP[LYPH�\ZLK�[V�ZHUJ[PVU�[OL�
WYVQLJ[�H[�HU�VYNHUPZH[PVUHS�Z[YH[LNPJ�SL]LS��;OPZ�OHZ�
ILLU�JSHZZPÄLK�HZ�[OL�V\[JVTL�HUK�PTWHJ[�SL]LSZ�VM�
H�WYVQLJ[��;\YULY�HUK�AVSPU������"�=LK\UN��������

(S[OV\NO� [OL� Z\JJLZZ� VM� H� TLNHWYVQLJ[� TH`� IL�
JSHZZPÄLK�K\YPUN�[OL�WYVQLJ[�JSVZL�V\[�WOHZL�^OLU�
KLSP]LYHISLZ� HYL� HJJLW[LK�� Z[HRLOVSKLYZ»� SPUNLYPUN�
WLYJLW[PVU�VM�Z\JJLZZ�HUK�[OL�HZZVJPH[LK�ILULÄ[Z�
HYL� HYN\HIS`� TVYL� PUÅ\LUJLK� I`� [OL� SVUNLY� [LYT�
PTWHJ[Z� HUK� V\[JVTLZ� YLZ\S[PUN� MYVT� H� WYVQLJ[��
4HUHNPUN� [OL� *:-Z� [OH[� HMMLJ[� WYVQLJ[� PTWHJ[Z�
HUK� V\[JVTLZ� TPNO[� WYV]PKL� IL[[LY� YLZ\S[Z� [OHU�
L_JS\ZP]LS`� MVJ\ZPUN� VU� *:-Z� [HYNL[LK� [V^HYKZ�
[OL� Z\JJLZZM\S� HJJLW[HUJL� VM� KLSP]LYHISLZ�� ;OPZ� PZ�
WHY[PJ\SHYS`� ZPNUPÄJHU[� MVY�TLNHWYVQLJ[Z��^OLYL� [OL�
PTWHJ[�HUK�V\[JVTL�Z[HNLZ�VM�H�WYVQLJ[�TH`�SHZ[�MVY�
THU`�KLJHKLZ�

;OPZ� WHWLY� YL]PL^LK� [OL� SP[LYH[\YL� VU� *:-Z� HUK�
WVZ[�WYVQLJ[� L]HS\H[PVU� [V� \UKLYZ[HUK� [OL� MHJ[VYZ�

JVU[YPI\[PUN� [V� [OL�Z\JJLZZ�VM�TLNHWYVQLJ[Z��-PYZ[��
[OPZ�WHWLY�LSHIVYH[LZ�VU�[OL�*:-Z�PU�H�[`WPJHS�WYVQLJ[�
SPMLJ`JSL��>L� [OLU� HYN\L� MVY� [OL� ULLK� [V� JVUZPKLY�
Z\JJLZZ� IL`VUK� [OL� [YHKP[PVUHS� WYVQLJ[� SPMLJ`JSL��
[OL� PTWVY[HUJL�VM�WVZ[�WYVQLJ[�L]HS\H[PVU��HUK� [OL�
ULLK�[V�JVUZPKLY�*:-Z�IL`VUK�[OL�WYVQLJ[�JSVZL�V\[�
WOHZL��;OL�WHWLY�JVUJS\KLZ�I`�OPNOSPNO[PUN�*:-Z�
[OH[�HYL�PTWVY[HU[�[V�TLNHWYVQLJ[Z�

<UKLYZ[HUKPUN�4LNHWYVQLJ[� :\JJLZZ� IL`VUK�
[OL�7YVQLJ[�*SVZL�6\[�:[HNL
*YP[PJHS�:\JJLZZ�-HJ[VYZ�PU�7YVQLJ[�3PMLJ`JSL

;YHKP[PVUHSS �̀� H� WYVQLJ[»Z� Z\JJLZZ� PZ� TLHZ\YLK�
HNHPUZ[� P[Z�VYPNPUHS� ZJVWL�� [PTL�VM�KLSP]LY �̀�I\KNL[��
HUK� [OL� X\HSP[`� VY� WLYMVYTHUJL� VM� KLSP]LYHISLZ��
;OL� [LYT� º*YP[PJHS� :\JJLZZ� -HJ[VYZ»� YLMLYZ� [V� [OL�
ZWLJPÄJ� ¸JVUKP[PVUZ�� L]LU[Z�� HUK� JPYJ\TZ[HUJLZ�
[OH[�JVU[YPI\[L� [V�WYVQLJ[� YLZ\S[Z¹� �0RH����� ��W������
;HISL���Z\TTHYPZLZ�*:-Z�[OH[�OH]L�ILLU�MV\UK�[V�
JVU[YPI\[L� [V�WYVQLJ[� Z\JJLZZ� PU� YLZLHYJO�V]LY� [OL�
SHZ[�ÄM[LLU�`LHYZ�

(Z� WYVQLJ[Z� ILJVTL� TVYL� JVTWSL_� [OL`� TH`� IL�
JSHZZPÄLK�HZ�TLNHWYVQLJ[Z��-S`]IQLYN������"�2HYKLZ�
L[� HS��� ������� 4LNHWYVQLJ[Z� OH]L� [V� WLYMVYT� PU� H�
JOHSSLUNPUN�HUK�\UPX\L�LU]PYVUTLU[��OH]L�[V�ZH[PZM`�
T\S[PWSL� Z[HRLOVSKLYZ� ^OV� VM[LU� OH]L� JVUÅPJ[PUN�
L_WLJ[H[PVUZ�� HUK� HYL� VM[LU� L_WLJ[LK� [V� KLSP]LY�
V\[JVTLZ� HUK� ILULÄ[Z� [OH[� NV� IL`VUK� ZWLJPÄLK�
I\KNL[� HUK� ZJOLK\SL� �-PVYP� HUK� 2V]HRH�� ����"�
-S`]IQLYN������"�1PH�L[�HS�������"�2HYKLZ�L[�HS����������
;OLZL�KLTHUKZ�SLHK�[V�H�ZLSLJ[PVU�VM�PZZ\LZ�TVYL�
JVTTVUS`� MHJLK�VU�TLNHWYVQLJ[Z� [OHU�VU�ZTHSSLY�
VY�TVYL�JVU[HPULK�WYVQLJ[Z��7YPLT\Z��������W��������
PKLU[PÄLK�[OL�MVSSV^PUN�RL`�PZZ\LZ�VU�TLNHWYVQLJ[Z!�
PUHKLX\H[L� WYVISLT� HUHS`ZPZ"� SHJR� VM� WYVQLJ[�
HS[LYUH[P]LZ"� UV� M\UJ[PVUHS� WYVNYHTTL"� \UJLY[HPU[`�
HIV\[�[OL�ZJVWL�VM�[OL�WYVQLJ["�PUHKLX\H[L�WYVJLZZ�
HYJOP[LJ[\YL"� X\LZ[PVUZ� VU� HUHS`ZLZ"� JVU[LZ[LK�
PUMVYTH[PVU"� PZZ\LZ� ^P[O� SHUK� HJX\PZP[PVU"� [`WL� VM�
JOVZLU� [LJOUVSVN`"� JOHUNPUN� THYRL[Z"� WVSP[PJHS�
KPZJVU[PU\P[`� HUK� PUJVUZPZ[LUJPLZ"� HUK� JOHUNPUN�
Z[HUKHYKZ�HUK�JOHUNPUN�SLNPZSH[PVU�

)LZPKLZ� JVUZ\TPUN� H� SHYNL� PU]LZ[TLU[� PU� TVUL`�
HUK� [PTL��TLNHWYVQLJ[Z�HSZV�H[[YHJ[� [OL� PU[LYLZ[�VM�
H�^PKL� YHUNL�VM� Z[HRLOVSKLYZ�K\L� [V� [OLPY� WVSP[PJHS�
HUK�ZVJPHS� PTWHJ[Z��([[LTW[PUN�[V�TLL[� [OL�ULLKZ�
VM�H�]HYPL[`�VM�Z[HRLOVSKLYZ�PU]VS]LK�PU�TLNHWYVQLJ[Z�

6OEFSTUBOEJOH�
.FHBQSPKFDU�4VDDFTT�
CFZPOE�UIF�1SPKFDU��
$MPTF�0VU�4UBHF

-RKDQ�)DKUL��&KULVWRSKHU�%LHVHQWKDO��-XOLHQ�3ROODFN�DQG�6KDQNDU�6DQNDUDQ�
6FKRRO�RI�WKH�%XLOW�(QYLURQPHQW��8QLYHUVLW\�RI�7HFKQRORJ\��6\GQH\�
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[LUKZ�[V�JH\ZL�\UJLY[HPU[`�HUK�JOHUNL�[OYV\NOV\[�
[OL� SPMLJ`JSL�� ;OPZ� PZ� WHY[PJ\SHYS`� ZPNUPÄJHU[� ^P[O�
YLZWLJ[� [V� [OL� SL]LS� VM� Z[HRLOVSKLY� LUNHNLTLU[� PU�
KLJPZPVU�THRPUN��HZ�WVPU[LK�V\[�I`�7YPLT\Z��������

+LZWP[L� [OL� SLUN[O� VM� THU`� TLNHWYVQLJ[Z�� [OLPY�
KLSP]LY`�SPMLJ`JSL�Z[PSS�LUKZ�H[�H�KLÄUP[L�WVPU[�H[�^OPJO�
KLSP]LYHISLZ�YLHJO�ÄUHS�JVTWSL[PVU�HUK�HJJLW[HUJL�
MYVT� [OL� JSPLU[�� ;OL� [YHKP[PVUHS� WYVQLJ[� SPMLJ`JSL�
PU� [OL� 74)62� .\PKL� ������� KLÄULZ� MV\Y� Z[HNLZ�
VM� H� WYVQLJ[!� Z[HY[PUN� [OL� WYVQLJ[�� VYNHUPZPUN� HUK�
WYLWHYPUN��JHYY`PUN�V\[�[OL�^VYR��HUK�JSVZPUN�V\[�[OL�
WYVQLJ[��0U�JVU[YHZ[��7YPLT\Z��������WYVWVZLK�H�Ä]L�

Z[HNL�JVUJLW[\HSPZH[PVU�VM�[OL�WYVJLZZ�VM�THUHNPUN�
H� TLNHWYVQLJ[�� ;OL� Z[LWZ� OL� WYVWVZLZ� HYL!� ����
WYVISLT� HUHS`ZPZ"� ���� JVTWPSH[PVU� VM� H� M\UJ[PVUHS�
WYVNYHTTL�VM� YLX\PYLTLU[Z"� ���� LSHIVYH[PVU� VM� [OL�
[LJOUPJHS�� WYHJ[PJHS� HUK� LJVUVTPJ� HZWLJ[Z� HUK�
WYLWHYH[PVU�VM�[OL�WYVQLJ[�\U[PS�P[�PZ�YLHK`�MVY�L_LJ\[PVU"�
���� YLHSPZH[PVU� VM� [OL� WYVQLJ[� MYVT� [OL�TVTLU[� [OL�
ÄYZ[�ZWHKL�OP[Z�[OL�ZVPS�[V�[OL�OHUKV]LY"�HUK�����[OL�
VWLYH[PVU�VM�[OL�PUMYHZ[Y\J[\YL�HM[LY�JVTWSL[PVU��0[�PZ�
PU[LYLZ[PUN�[V�UV[L�[OH[�VUS`�VUL�VM�[OLZL�Ä]L�Z[HNLZ�
VJJ\YZ� K\YPUN� WYVQLJ[� PTWSLTLU[H[PVU�� [OL� WLYPVK�
VU� ^OPJO� [YHKP[PVUHS� WYVQLJ[� THUHNLTLU[� [`WPJHSS`�
MVJ\ZLZ��;OPZ�PZ�JVTWHYHISL�[V�3HP»Z��������YLZLHYJO�

VU�WYVQLJ[�JVTT\UPJH[PVU��^OPJO�PKLU[PÄLK�[OH[�VUS`�
VUL� VM� ZP_� IYVHK� HYLHZ� VM� WYVQLJ[� JVTT\UPJH[PVU�
IYLHRKV^U�VJJ\YZ�K\YPUN�WYVQLJ[�PTWSLTLU[H[PVU�

7YVQLJ[� JSVZL�V\[� THYRZ� [OL� Z[HNL� ^OLU� WYVQLJ[�
V\[W\[Z�HYL�KLSP]LYLK��YLNHYKSLZZ�VM�̂ OL[OLY�H�WYVQLJ[�
PZ�SVJHS�HUK�JVU[HPULK��VY�H�ZWYH^SPUN�TLNHWYVQLJ[��
KLSP]LYLK� HJYVZZ� `LHYZ� HUK� KPMMLYLU[� JVU[PULU[Z��
/V^L]LY��[OL�PTWHJ[�VM�H�WYVQLJ[�KLWLUKZ�VU�OV^�
KLSP]LYHISLZ�HYL�\ZLK�HM[LY�[OL�WYVQLJ[�PZ�JVTWSL[LK��
0[�TH`�[HRL�ZVTL�[PTL�ILMVYL�ILULÄ[Z�HYL�YLHSPZLK��
VY� [OL� PTWHJ[� VM� V\[JVTLZ� VU� [OL� ^PKLY� JVU[L_[�
^P[OPU�̂ OPJO�[OL�WYVQLJ[�PZ�KLSP]LYLK��HYL�\UKLYZ[VVK��
;OLYLMVYL� P[� PZ� Z\NNLZ[LK� [OH[� HU� HKKP[PVUHS� WOHZL�
ZOV\SK� IL� PUJS\KLK� PU� [OL� WYVQLJ[� SPMLJ`JSL� ^OLU�
L_HTPUPUN�*:-Z��;OL�MVSSV^PUN�ZLJ[PVU�YL]PL^Z�OV^�
WYVQLJ[� Z\JJLZZ� PZ� [YHKP[PVUHSS`� HZZLZZLK�� ILMVYL�
L_WSVYPUN� PZZ\LZ� VM� [LTWVYHSP[`� HUK� HS[LYUH[P]L�
VW[PVUZ�MVY�[OL�L]HS\H[PVU�VM�TLNHWYVQLJ[�Z\JJLZZ�

7VZ[�7YVQLJ[�,]HS\H[PVU
7VZ[�WYVQLJ[� L]HS\H[PVU� OHZ� ILLU� [OL� Z\IQLJ[� VM�
WYVQLJ[� THUHNLTLU[� YLZLHYJO� MVY� THU`� KLJHKLZ�
�2HZP� L[� HS��� ����"� 4HOLZ^HY� HUK� 1H]HSHNP�� ����"�
:VUN� HUK� 3L[JO�� ����"� ;VVY� HUK� 6N\USHUH��
������� /V^L]LY�� WVZ[�WYVQLJ[� L]HS\H[PVU� MHJLZ� P[Z�
JOHSSLUNLZ�PU�WYHJ[PJL��-PYZ[��WVZ[�WYVQLJ[�L]HS\H[PVU�
PZ� UV[� HU� HZZLZZTLU[� VM� [OL� Z\Z[HPUHIPSP[`� VM� [OL�
ILULÄ[Z� [OL� WYVQLJ[� KLSP]LYZ� �*SLSHUK�� � �����
9H[OLY�� [OL�L]HS\H[PVU�[HYNL[Z�[OL�[PTL� PTTLKPH[LS`�
HM[LY�WOHZL�V\[� �:HUKY\��������� 0[� [LUKZ� [V�HZZLZZ�
OV^�H�WYVQLJ[�ZH[PZÄLZ� P[Z�HNYLLK�WSHU��^OPJO�TH`�
TLYLS`� PUJS\KL� [PTL��JVZ[��HUK�X\HSP[`�WLYMVYTHUJL�
JYP[LYPH�� (YJOPIHSK�� +P� -PSPWWV� HUK� +P� -PSPWWV� �������
W�� � �� LTWOHZPZL� [OL� PTWVY[HUJL� VM� WVZ[�WYVQLJ[�
L]HS\H[PVU�HUK�UV[L�[OH[�[OL�¸WVZ[�WYVQLJ[�L]HS\H[PVU�
WOHZL�VI]PV\ZS`� YLX\PYLZ�H� ÅL_PISL�HTV\U[�VM� [PTL�
KLWLUKPUN�VU� [OL� [`WL�VM�WYVK\J[� [OH[� [OL�WYVQLJ[�
OHZ� WYVK\JLK¹�� /V^L]LY�� P[� JHU� IL� KPMÄJ\S[� [V�
JVUK\J[�H�[OVYV\NO�L]HS\H[PVU��HZ�WYVQLJ[�WLYZVUULS�
HYL� [`WPJHSS`� YLSLHZLK� VUJL� [OL� WYVQLJ[� PZ� ÄUPZOLK�
�(OZHU�HUK�.\UH^HU���������;OPZ�JHU�JYLH[L�PZZ\LZ�
HZZVJPH[LK� ^P[O� HJJLZZ� [V� [OL� KH[H� ULLKLK� [V�
JVUK\J[�[OL�L]HS\H[PVU�

;OL� ZLJVUK� IHYYPLY� [V� JVUK\J[PUN� WVZ[�WYVQLJ[�
L]HS\H[PVU� YLSH[LZ� [V�THUHNLTLU[� Z\WWVY[� MVY� [OL�
L]HS\H[PVU�� HUK� H�TVYL�NLULYHS� SHJR� VM� Z\WWVY[� [V�
JVU[PU\V\Z� PTWYV]LTLU[�� PU� MH]V\Y� MVY� ZHUP[PZLK�
YLWVY[PUN� I\YPLK� PZZ\LZ� �)V^LU�� *OL\UN� HUK�
9VOKL�� ������� 0U� THU`� JHZLZ� H� WYVQLJ[� OHZ� UV�
VISPNH[PVU�[V�JVUK\J[�WVZ[�WYVQLJ[�HWWYHPZHS��(OZHU�
HUK�.\UH^HU���������0[�OHZ�ILLU�MV\UK�[OH[�WYVQLJ[�
THUHNLYZ� VM[LU� WLYJLP]L� L]HS\H[PVUZ� HZ� H� TLYL�
MVYTHSP[`� �(S�@HZLLU�L[�HS����������HUK� [OH[�L_PZ[PUN�
WVSPJPLZ� HUK� WYVJLK\YLZ� JHU� SPTP[� [OL� ^H`Z� [OH[�
PUMVYTH[PVU�MYVT�WVZ[�WYVQLJ[�YL]PL^Z�PZ�[V�IL�YLSH`LK�
IHJR�[V�KLJPZPVU�THRLYZ��2\THY���  ���

/V^L]LY�WVZ[�WYVQLJ[�L]HS\H[PVU�YLTHPUZ�HU�LZZLU[PHS�
WHY[� VM� OV^� VYNHUPZH[PVUZ� SLHYU� HUK� PTWYV]L��
(S[OV\NO� THU`� VM� [OL� Z[\KPLZ� VM� WVZ[�WYVQLJ[�
L]HS\H[PVU� MVJ\Z�H[� [OL� SL]LS�VM� [OVZL�Z[HRLOVSKLYZ�
^OV� ^LYL� PU[PTH[LS`� PU]VS]LK� PU� [OL� WYVJLZZ�� H�
THUHNLTLU[�[OH[�Z\WWVY[Z�[OL�L]HS\H[PVU�WYVJLZZ��
HUK�]HS\LZ�[YHUZWHYLUJ`�PU�[OL�WYVJLZZ��YLTHPUZ�]P[HS�
[V�JHWHIPSP[`�KL]LSVWTLU[��+LZWP[L�[OL�ZPNUPÄJHUJL�VM�
WVZ[�WYVQLJ[�L]HS\H[PVU��[OPZ�WYVQLJ[�Z[HNL�ZLLTZ�[V�
OH]L�YLJLP]LK�]LY`�SP[[SL�H[[LU[PVU�PU�W\ISPZOLK�WYVQLJ[�
THUHNLTLU[� IVKPLZ� VM� RUV^SLKNL�� (YJOPIHSK�� +P�
-PSPWWV�HUK�+P�-PSPWWV��������HYN\L�[OH[�[OL�[YHKP[PVUHS�
WYVQLJ[� SPMLJ`JSL� WYVTV[LK� I`� [OL� 74)62� .\PKL�
HUK�V[OLY�ZPTPSHY�UVYTH[P]L� [L_[Z�� PZ�UV[�JVTWSL[L��
;OL`� JSHPT� [OH[� H� WVZ[�WYVQLJ[� L]HS\H[PVU� Z[HNL�

:[\K` *YP[PJHS�Z\JJLZZ�MHJ[VYZ
*O\H��2VN�HUK�3VO���   � 7YVQLJ[

*OHYHJ[LYPZ[PJZ
*VU[YHJ[\HS�(YYHUNLTLU[Z
7YVQLJ[�WHY[PJPWHU[Z
0U[LYHJ[P]L�WYVJLZZLZ

5N\`LU��6N\USHUH�HUK�;OP�?\HU�3HU������� �*VTMVY[
�*VTWL[LUJL
�*VTTP[TLU[
�*VTT\UPJH[PVU

*OHU��/V�HUK�;HT������� 7YVQLJ[�[LHT�JVTTP[TLU[
�*VU[YHJ[VYZ»�JVTWL[LUJPLZ
�9PZR�HUK�SPHIPSP[`�HZZLZZTLU[
�*SPLU[»Z�JVTWL[LUJPLZ
�,UK�\ZLYZ»�ULLKZ
�*VUZ[YHPU[Z�PTWVZLK�I`�LUK�\ZLYZ

-VY[\UL�HUK�>OP[L������� .VHSZ�HUK�VIQLJ[P]LZ�
7LYMVYTHUJL�TVUP[VYPUN
+LJPZPVU�THRLY�Z�
;YHUZMVYTH[PVUZ
*VTT\UPJH[PVU
,U]PYVUTLU[
)V\UKHYPLZ
9LZV\YJLZ
*VU[PU\P[`

@\�L[�HS�������� 7YVQLJ[�YLSH[LK�MHJ[VYZ
/\THU�YLSH[LK�MHJ[VYZ
�7YVJLZZ�YLSH[LK�MHJ[VYZ
�0UW\[�YLSH[LK�MHJ[VYZ
�6\[W\[�YLSH[LK�MHJ[VYZ

6N\USHUH������� *VTWYLOLUZPVU
�*VTTP[TLU[
�*VTWL[LUJL
�*VTT\UPJH[PVU

;HISL�����:[\KPLZ�VU�JYP[PJHS�Z\JJLZZ�MHJ[VYZ
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ZOV\SK� IL� HKKLK� [V� [OL� WYVQLJ[� SPMLJ`JSL�� PU]VS]PUN�
MV\Y� KPTLUZPVUZ!� ¸WYVQLJ[�THUHNLTLU[� KPTLUZPVU��
WYVK\J[� KPTLUZPVU�� Z[HRLOVSKLY� ZH[PZMHJ[PVU�
KPTLUZPVU��HUK�[OL�JVNUP[P]L�JVUZ[YHPU[�KPTLUZPVU¹�
�(YJOPIHSK��+P�-PSPWWV�HUK�+P�-PSPWWV��������WW�����
����

7YVQLJ[�V\[W\[Z��V\[JVTLZ�HUK�PTWHJ[Z
(S[OV\NO�WYVQLJ[�Z\JJLZZ�PZ�\Z\HSS`�HZZLZZLK�H[�[OL�
[PTL�[OH[�KLSP]LYHISLZ�HYL�HJJLW[LK�I`�[OL�JSPLU[��[OL�
YLHS� Z\JJLZZ�VM� H�WYVQLJ[� PZ� VM[LU�VUS`� \UKLYZ[VVK�
HM[LY� [OL� ILULÄ[Z� OH]L� ILLU� HJOPL]LK� �:VUN� HUK�

3L[JO�� ������� 3VUN�[LYT� WLYJLW[PVU� VM� Z\JJLZZ�
[LUKZ�[V�YLZ\S[�MYVT�HU�HZZLZZTLU[�VM�KLSP]LYHISLZ»�
ILULÄJPHS� PTWHJ[Z� VU� [OL� ^PKLY� W\YWVZL� HUK�
JVU[L_[�� ;OLZL� YLZ\S[Z� HYL� [`WPJHSS`� L_WLYPLUJLK�
H[�[OL�Z[YH[LNPJ� SL]LS��UV[�ULJLZZHYPS`�H[�[OL�[HJ[PJHS�
SL]LS� H[� ^OPJO� [OL`� ^LYL� KLSP]LYLK�� ([� [OL� [HJ[PJHS�
SL]LS�ÄUPZOPUN�[OL�WYVQLJ[�TLHUZ�[OH[�[OL�WYVQLJ[�OHZ�
LU[LYLK�[OL�VWLYH[PVUHS�WOHZL��([�[OL�Z[YH[LNPJ�SL]LS��
H� WYVQLJ[»Z� Z\JJLZZ� ULLKZ� [V� IL� HZZLZZLK� T\JO�
TVYL�JVTWYLOLUZP]LS �̀

6UL�VM�[OL�KPMÄJ\S[PLZ�PU�JVTWYLOLUZP]LS`�HZZLZZPUN�
[OL�Z\JJLZZ�VM�H�WYVQLJ[�SPLZ�PU�^OH[�3P��������YLMLYZ�

[V� HZ� H� ¸JVUKP[PVUHS� JH\ZHSP[`¹� ^OPJO� THRLZ� [OL�
YLSH[PVUZOPW�IL[^LLU�WYVQLJ[�V\[W\[Z�HUK�V\[JVTLZ�
ZVTL^OH[�VWHX\L��(�ZPTWSPZ[PJ�WLYZWLJ[P]L�VU�[OL�
SPUR�IL[^LLU�V\[W\[�HUK�V\[JVTL�TH`�ULNSLJ[�[OL�
PTWVY[HUJL� VM� [OL� [PTLMYHTL� VM� L]HS\H[PVU�� ^OPJO�
ILJVTLZ� PUJYLHZPUNS`� HWWHYLU[� [V� Z[HRLOVSKLYZ�HZ�
WYVTPZLK�ILULÄ[Z�LP[OLY�KV��VY�KV�UV[��HWWLHY��>P[OPU�
[OLZL� JVUKP[PVUHS� YLSH[PVUZOPWZ� HUK� [PTLMYHTLZ��
Z[HRLOVSKLYZ�WVZZLZZ�KPMMLYLU[�L_WLJ[H[PVUZ��;\YULY�
HUK�AVSPU� ������� OH]L� YLMLYYLK� [V� [OPZ� HZ� ¸KPMMLYLU[�
[PTLSPULZ��]HYPV\Z�Z[HRLOVSKLYZ¹��;OL`�HZZLY[�[OH[!

WYVQLJ[�Z\JJLZZ�PZ�TLHZ\YLK�UV[�Q\Z[�I`�JVTWSL[PVU�VM�

:[HRLOVSKLY 6\[W\[!�H[�JVTWSL[PVU 6\[JVTL!�TVU[OZ�HM[LY�
JVTWSL[PVU

0TWHJ[!�`LHYZ�HM[LY�JVTWSL[PVU

0U]LZ[VY�VY�V^ULY ;PTL
*VZ[
-LH[\YLZ
7LYMVYTHUJL

7LYMVYTHUJL
7YVÄ[
9LW\[H[PVU
*VUZ\TLY�SV`HS[`

>OVSL�SPML�]HS\L
5L^�[LJOUVSVN`
5L^�JHWHIPSP[`
5L^�JVTWL[LUJL
5L^�JSHZZ

7YVQLJ[�L_LJ\[P]L�VY�WYVQLJ[�
ZWVUZVY

-LH[\YLZ
7LYMVYTHUJL
;PTL�HUK�JVZ[

7LYMVYTHUJL
)LULÄ[Z
9LW\[H[PVU
9LSH[PVUZOPWZ
0U]LZ[VY�SV`HS[`

-\[\YL�WYVQLJ[Z
5L^�[LJOUVSVN`
5L^�JHWHIPSP[`
5L^�JSHZZ
=HS\L�JYLH[PVU
9LW\[H[PVU

*VUZ\TLYZ ;PTL
7YPJL�VM�ILULÄ[
-LH[\YLZ

)LULÄ[
7YPJL�VM�WYVK\J[
-LH[\YLZ
+L]LSVWTLU[Z
<ZHIPSP[`

*VTWL[P[P]L�HK]HU[HNL
7YPJL�VM�WYVK\J[
-LH[\YLZ
+L]LSVWTLU[Z

6WLYH[VYZ�\ZLYZ -LH[\YLZ
7LYMVYTHUJL
+VJ\TLU[H[PVU
;YHPUPUN

<ZHIPSP[`
*VU]LUPLUJL
(]HPSHIPSP[`
9LSPHIPSP[`
4HPU[HPUHIPSP[`
*VZ[�YLK\J[PVU!
��6WLYH[PUN
��4HPU[HPUPUN
��;YHPUPUN
��:[HMM

5L^�[LJOUVSVN`
5L^�JHWHIPSP[`
5L^�JVTWL[LUJL
5L^�JSHZZ

7YVQLJ[�THUHNLY�HUK�WYVQLJ[�[LHT ;PTL
*VZ[
7LYMVYTHUJL
3LHYUPUN
*HTHYHKLYPL
9L[LU[PVU
>LSS�ILPUN

9LW\[H[PVU
9LSH[PVUZOPWZ
9LWLH[�I\ZPULZZ

1VI�ZLJ\YP[`
-\[\YL�WYVQLJ[Z
5L^�[LJOUVSVN`
5L^�JVTWL[LUJL

:LUPVY�Z\WWSPLY��KLZPNU�HUK�VY�
THUHNLTLU[�

*VTWSL[LK�^VYR
;PTL�HUK�JVZ[
7LYMVYTHUJL
7YVÄ[�MYVT�^VYR
:HML[`�YLJVYK
9PZR�YLJVYK
*SPLU[�HWWYLJPH[PVU

7LYMVYTHUJL
9LW\[H[PVU
9LSH[PVUZOPWZ
9LWLH[�I\ZPULZZ

-\[\YL�I\ZPULZZ
5L^�[LJOUVSVN`
5L^�JVTWL[LUJL

6[OLY�Z\WWSPLYZ��NVVKZ��TH[LYPHSZ��
^VYRZ��VY�ZLY]PJLZ�

;PTL
7YVÄ[
*SPLU[�HWWYLJPH[PVU

9LW\[H[PVU
9LSH[PVUZOPWZ
9LWLH[�I\ZPULZZ

-\[\YL�I\ZPULZZ
5L^�[LJOUVSVN`
5L^�JVTWL[LUJL

7\ISPJ ,U]PYVUTLU[HS�PTWHJ[ ,U]PYVUTLU[HS�PTWHJ[
:VJPHS�JVZ[Z
:VJPHS�ILULÄ[Z

>OVSL�SPML�ZVJPHS
*VZ[�ILULÄ[�YH[PV

;HISL�����7YVQLJ[�Z\JJLZZ�\UKLYZ[VVK�I`�[PTLMYHTL��(KVW[LK�MYVT�;\YULY�HUK�AVSPU������



)25�&+$57(5('��
%8,/',1*�352)(66,21$/6

$,%�,�7KH�$XVWUDOLDQ�,QVWLWXWH�RI�%XLOGLQJ�,� �

[OL�ZJVWL�VM�^VYR�[V�[PTL��JVZ[��HUK�X\HSP[ �̀�I\[�HSZV�
I`�WLYMVYTHUJL�VM�[OL�WYVQLJ[»Z�V\[W\[Z��V\[JVTLZ��
HUK� PTWHJ[Z�� HUK� [OLYLI`� [OL� HJOPL]LTLU[� VM� [OL�
KLZPYLK�I\ZPULZZ�VIQLJ[P]LZ��HZ�HZZLZZLK�I`�KPMMLYLU[�
Z[HRLOVSKLYZ� V]LY� KPMMLYLU[� [PTLZJHSLZ� �;\YULY� HUK�
AVSPU��������WW���������

(JJVYKPUN� [V� H� Z`Z[LT� KL]LSVWLK� I`� [OL� (ZPHU�
+L]LSVWTLU[� )HUR� �;\YULY� HUK� AVSPU�� ������ W�� ���
WYVQLJ[� YLZ\S[Z� JHU� IL� KP]PKLK� PU[V� [OYLL� Z[HNLZ!�
WYVQLJ[�V\[W\[��WYVQLJ[�V\[JVTL��HUK�WYVQLJ[�PTWHJ[��
;HISL� �� Z\TTHYPZLZ� MHJ[VYZ� YLSH[LK� [V� Z\JJLZZ�
HJJVYKPUN�[V�[OPZ�JH[LNVYPZH[PVU��KYH^PUN�VU�;\YULY�
HUK�AVSPU��������HUK�ZV\YJLZ�

)LULÄ[Z� TH`� IL� YLJVNUPZLK� PU� ÄUHUJPHS� HUK� UVU�
ÄUHUJPHS� MVYTZ�� 6U� H� KHPS`� IHZPZ� [OL� ÄUHUJPHS�
ILULÄ[Z� PUJS\KL� PTWYV]LK� Z`Z[LT� JVZ[Z�� Z\JO� HZ�
VWLYH[PVUHS� JVZ[�� [YHPUPUN� JVZ[�� THPU[LUHUJL� JVZ[��
\WNYHKL�JVZ[��YLK\J[PVU�PU�V[OLY�Z[HMM�JVZ[��YLK\J[PVU�
PU� ZHSHYPLZ�� HUK� V[OLY� L_WLUZLZ� ZH]LK� �(S�@HZLLU�
L[� HS��� ����"� 2\THY�� �  �"� 3V]L� HUK� 0YHUP�� �������
5VU�ÄUHUJPHS�ILULÄ[Z�TVZ[S`�JV]LY� [OL�VWLYH[PVUHS�
HUK�[OL�PU[HUNPISL�ILULÄ[Z��3P\�L[�HS���������Z\JO�HZ�
]HS\L�JYLH[PVU� �(YJOPIHSK��+P�-PSPWWV�HUK�+P�-PSPWWV��
����"� /VY]H[O�� /H[ÄLSK� HUK� /PSS�� ������� [OYV\NO�
WYVQLJ[�V\[W\[Z��(SVUN�^P[O�[OL�L_WLJ[LK�V\[JVTLZ�
ZOV^U� PU� ;HISL� ��� [OL� UVU�ÄUHUJPHS� ILULÄ[Z� TH`�
PUJS\KL� JOHUNLZ� PU� [OL� Z`Z[LT»Z� LMMLJ[P]LULZZ� HUK�
LMÄJPLUJ`� �7VVU� HUK�>HNULY�� ������ VY� [OL� X\HSP[`�
VM�WYVNYHTTLZ��,SKHIP��7H\S�HUK�:ILPO���������0[�PZ�
ULJLZZHY`�[V�JVUZPKLY�[OL�PU[LUKLK�HUK�\UPU[LUKLK�
ILULÄ[Z�VM�WYVQLJ[»Z�V\[W\[Z� PM� [OL�WYVQLJ[� Z\JJLZZ�
PZ� [V� IL� HZZLZZLK� JVTWYLOLUZP]LS`� �(YJOPIHSK��
+P� -PSPWWV� HUK� +P� -PSPWWV�� ������� ,]HS\H[PVU� H[� [OL�
V\[JVTL� SL]LS� TH`� HSZV� WYV]PKL� ILULÄ[Z� [OH[�
L]HS\H[PVU�VM�V\[W\[Z�H[�WYVQLJ[�JVTWSL[PVU�JHUUV[�
WYV]PKL�� =LK\UN� ������� W�� ����� OHZ� PKLU[PÄLK� [OH[�
L]HS\H[PVU� H[� [OL� V\[JVTL� Z[HNL� WYVK\JLZ� ZHMLY�
RUV^SLKNL��IHZLK�VU�[OL�WYLZLU[H[PVU�VM�LTWPYPJHS�
L]PKLUJL�VM�PU[LY]LU[PVU�LMMLJ[Z�

;OL�NLULYHS�SP[LYH[\YL�VU�L]HS\H[PVU�WYV]PKLZ�M\Y[OLY�
PUZPNO[� PU[V� HWWYVHJOLZ� [OH[� TH`� IL� HWWYVWYPH[L�
MVY� [OL� L]HS\H[PVU� VM� TLNHWYVQLJ[� V\[JVTLZ� HUK�
PTWHJ[Z�� *VUYHK� HUK�4PSSLY� �� ���� W�� ���� Z\NNLZ[�
[OH[�L]HS\H[PVU�OHZ�Ä]L�WYPTHY`�Z[HNLZ"����TLHZ\YPUN�
WOPSVZVWO �̀� ��� TLHUZ� [LZ[PUN�� ��� PTWSLTLU[PUN�
[LZ[PUN�����WOPSVZVWO`�[LZ[PUN��HUK����YLÅLJ[PVU�

+\L�[V�[OLPY�L_[LUKLK�K\YH[PVU�HUK�[OL�^PKL�]HYPL[`�
VM�Z[HRLOVSKLYZ�WV[LU[PHSS`�PUÅ\LUJPUN�TLNHWYVQLJ[Z»�
Z\JJLZZ� JYP[LYPH�� NVHSZ� VU� H� TLNHWYVQLJ[� JHU�
ILJVTL� ZVTL^OH[� K`UHTPJ�� 3LO[VULU� ������� W��
�� �� JVTTLU[Z�� [OH[� PU� K`UHTPJ� ZP[\H[PVUZ� P[�TH`�
IL�ULJLZZHY`�[V�\ZL�TVYL�[OHU�L_�HU[L�L]HS\H[PVU��
;V� HJJV\U[� MVY� [OL� K`UHTPJ�� LTLYNPUN� NVHSZ� HZ�
HU� L]HS\H[PVU� JYP[LYPVU�� P[� ^V\SK� IL� ULJLZZHY`� [V�
IYVHKLU� [OL� JYP[LYPH� HUK� WLYZWLJ[P]LZ� JVUZPKLYLK�
PU� HU� L]HS\H[PVU�� ;OL� WYLZLU[� IPHZ� PU� MH]V\Y� VM�
L_�HU[L� HZZLZZTLU[� ^V\SK� SPRL^PZL� ULLK� [V� IL�
JVTWSLTLU[LK�I`�L_�WVZ[�L]HS\H[PVU�HUK�L_�U\UJ�
TVUP[VYPUN�

*VTIPUPUN� 3LO[VULU»Z� ������� JSHZZPÄJH[PVU� VM�
L]HS\H[PVU� HUK� ;\YULY� HUK� AVSPU»Z� ������� TVKLS�
MVY� HZZLZZPUN� WYVQLJ[� Z\JJLZZ�� P[� PZ� WVZZPISL� [V�
KLTVUZ[YH[L� SPURHNL� IL[^LLU� [OL� Z[HNLZ� MVY�
JVUK\J[PUN� [OL� L]HS\H[PVU� HUK� [OL� W\YWVZL� VM�
JVUK\J[PUN� P[� �;HISL����� 0U�[OPZ�WHWLY�[OL�L]HS\H[PVU�
VM�H�TLNHWYVQLJ[»Z�V\[JVTLZ�HUK�PTWHJ[Z�PZ�YLMLYYLK�
[V�HZ�L_�WVZ[�WYVQLJ[�L]HS\H[PVU��,77,���,77,�YLMLYZ�
[V�IV[O�[OL�WLYPVK�HUK�[OL�W\YWVZL�VM�L]HS\H[PVU�

,_�HU[L�L]HS\H[PVU� PZ�ZPTWSLY�[V�JVUK\J[�� 0[�JHU�IL�
WLYMVYTLK�^OLU�H�THQVYP[`� VM� WYVQLJ[� Z[HMM� HYL� Z[PSS�
H]HPSHISL�[V�WHY[PJPWH[L�� 0[� PZ�HSZV�H�ZPTWSLY�WYVJLZZ�

[V�YLHJO�JVUZLUZ\Z�YLNHYKPUN�[OL�JYP[LYPH�[OH[�ZOV\SK�
IL�\ZLK�PU�L_�HU[LL]HS\H[PVU��/V^L]LY��[OL�VYPNPUHS�
NVHSZ� [OH[� PUP[PH[LK� H� TLNHWYVQLJ[� HYL� TVYL� SPRLS`�
[V� IL� H[� [OL� V\[W\[� VY� PTWHJ[� SL]LSZ�� (ZZLZZTLU[�
H[�[OLZL�SL]LSZ�^PSS�UV[�IL�WVZZPISL�K\YPUN�[OL�JSVZL�
V\[�WOHZL��HZ�ILULÄ[Z�^PSS� SPRLS`�UV[�`L[�OH]L�ILLU�
YLHSPZLK��0U�VYKLY�[V�HJOPL]L�[OL�\S[PTH[L�NVHSZ�VM�H�
TLNHWYVQLJ[�� P[� PZ�ILSPL]LK� [OH[�*:-Z�KV�Z[PSS� L_PZ[��
HUK� KL[LYTPUL� Z\Z[HPUHIPSP[ �̀� 0[� PZ� L_WLJ[LK� [OH[�
,77,�JHU�IL�VM�HZZPZ[HUJL�PU�YL]LHSPUN�[OLZL�MHJ[VYZ�

9L]LHSPUN� *:-Z� IL`VUK� WYVQLJ[� JSVZPUN� V\[�
WOHZL
;V� PTWYV]L� WYVQLJ[� WLYMVYTHUJL� P[� PZ� PTWVY[HU[� [V�
JVUZPKLY� MHJ[VYZ� SLHKPUN� [V� [OL� HJOPL]LTLU[� VM�
KLZPYLK�ILULÄ[Z�� \UL_WLJ[LK�V\[JVTLZ�VY� LMMLJ[Z��
HUK� [OL� PTWHJ[� VM� [OL� WYVQLJ[�� ;OLZL� JHU� VUS`� IL�
HZZLZZLK�I`�JVUK\J[PUN�H�WVZ[�WYVQLJ[�L]HS\H[PVU��
;HISL� �� Z\TTHYPZLZ� WYL]PV\Z� YLZLHYJO� PU[V� JYP[PJHS�
Z\JJLZZ� MHJ[VYZ� H[� [OL� WYVQLJ[� V\[JVTL� SL]LS��
=LK\UN��������W�������PKLU[PÄLZ�[OL�V\[JVTL�Z[HNL�
HZ� [OL� HWWYVWYPH[L� SL]LS� H[�^OPJO� [V� WYVK\JL� ZHML�
RUV^SLKNL� HUK� LTWPYPJHS� L]PKLUJL� VM� PU[LY]LU[PVU�
LMMLJ[Z�� 6\[JVTL� L]HS\H[PVUZ� TH`� MVJ\Z� VU� [OL�
PUKP]PK\HS�SL]LS��VYNHUPZH[PVUHS�SL]LS��JVTT\UP[`�SL]LS��
HUK�[OL�WVSPJ`�VY�NV]LYUTLU[�SL]LS��4H[OPZVU��������
W�������

0[� PZ�HSZV�PTWVY[HU[�[V�JVUZPKLY�^OL[OLY�[OL�WYVQLJ[�
Z[HRLOVSKLYZ� WSHUULK� [OL� V\[JVTLZ� VM� H� WYVQLJ[��
;\YULY� HUK� *VJOYHUL»Z� ��  ��� JSHZZPÄJH[PVU� VM�
WYVQLJ[� [`WLZ� TH`� WYV]PKL� VUL� HWWYVHJO� [V�
HKKYLZZPUN�[OPZ�X\LZ[PVU��;OLZL�W\YWVZLZ�^V\SK�IL�
HJOPL]LK� I`� LTWSV`PUN� WYVQLJ[�THUHNLTLU[� [VVSZ�
HUK� [LJOUPX\LZ�� Z\JO� HZ� Z\NNLZ[LK�� MVY� PUZ[HUJL��
PU� 74)62� .\PKL� �7YVQLJ[� 4HUHNLTLU[� 0UZ[P[\[L��
������ HUK� 7905*,�� �(?,36:�� ������� (YN\HIS �̀�
[OL� [PTLMYHTL� ^PSS� KL[LYTPUL� [OL� JVUZPZ[LUJ`� VM�
NVHSZ� HUK�TL[OVKZ� \ZLK�� ;OL� SVUNLY� [PTL� WLYPVK�
H� WYVQLJ[� YLX\PYLZ� �L�N�� TLNHWYVQLJ[��� [OL� TVYL�
JOHSSLUNPUN� P[� ILJVTLZ� [V� THPU[HPU� JVUZPZ[LU[�
NVHSZ� HUK�TL[OVKZ�� ;OPZ� JVUZPZ[LUJ`� ^PSS� HSZV� IL�
YL]LHSLK�^OLU�JVUK\J[PUN�H�WVZ[�WYVQLJ[�L]HS\H[PVU��
;OL� JVTWHYPZVU� IL[^LLU� PUP[PH[LK� HUK� L_WLJ[LK�
V\[JVTL� HUK� [OL� HJ[\HS�� L_WLJ[LK� VY� \UL_WLJ[LK�
YLZ\S[�PTWSPLZ�[OH[�[OLYL�HYL�LZZLU[PHS�LSLTLU[Z��*:-Z��
JVU[YPI\[PUN�[OL�WYVQLJ[�YLZ\S[Z�H[�SH[LY�Z[HNLZ��;OLZL�
MHJ[VYZ�TH`�WYV]PKL�JH\ZHS�YLSH[PVUZOPW�L_WSHUH[PVU�
[V�[OL�HJOPL]LTLU[Z�

;OL� PZZ\L�VM� [LTWVYHSP[`� PU�TLNHWYVQLJ[�L]HS\H[PVU�
PZ� WHY[PJ\SHYS`� ZPNUPÄJHU[�� UV[� VUS`� K\L� [V� [OL�
L_[LUKLK�K\YH[PVU�VM�TVZ[�TLNHWYVQLJ[Z��I\[�HSZV�
[OL�WLYPVK�V]LY�^OPJO�ILULÄ[Z�HYL�[`WPJHSS`�YLHSPZLK��
0ZZ\LZ�VM�[OL�Z\Z[HPUHIPSP[`�VM�V\[JVTLZ�ULLK�[V�IL�
JVUZPKLYLK�K\YPUN�L]HS\H[PVU��-VY�L_HTWSL��[OL�0�� ��
7VY[� ,]LYNSHKLZ� ,_WYLZZ^H �̀� [OL� +LU]LY� (PYWVY[�
4LNHWYVQLJ[��)VZ[VU»Z�*LU[YHS�(Y[LY`�;\UULS�7YVQLJ[��
HUK�WV^LY�WSHU[Z�HYL�KLSP]LYLK�VU�[OL�L_WLJ[H[PVU�
VM�L_WLJ[LK� [V�OH]L�Z\Z[HPULK�LJVUVTPJ� PTWHJ[Z��
(�]HYPL[`�VM�Z[\KPLZ�OH]L�PKLU[PÄLK�V\[JVTL�ZWLJPÄJ�

JYP[PJHS�Z\JJLZZ�MHJ[VYZ��HUK�[OLZL�HYL�Z\TTHYPZLK�
PU�;HISL���

/V^L]LY�� [OL�THQVYP[`� VM� MHJ[VYZ� PKLU[PÄLK� PU� ;HISL�
�� HYL� [HRLU� MYVT� YLSH[P]LS`� ZTHSS� [V�TLKP\T� ZPaLK�
WYVQLJ[Z�� HUK� JH\[PVU� ZOV\SK� IL� L_[LUKLK� ^OLU�
[YHUZMLYYPUN� [OLT� [V� TLNHWYVQLJ[Z�� :[\KPLZ� VM�
*:-Z�OH]L�NLULYHSS`�UV[�KLWPJ[LK�LZZLU[PHS� MHJ[VYZ�
SLHKPUN�[V�[OL�HJOPL]LTLU[�VM�TLNHWYVQLJ[�NVHSZ�H[�
[OL�V\[JVTL�HUK� PTWHJ[� Z[HNLZ�� ;OLZL�*:-Z�� MVY�
L_HTWSL��PUJS\KL�THUHNPUN�YPZRZ��2^HR�HUK�:TP[O��
��� ��� [VW� THUHNLTLU[� PU]VS]LTLU[�� I\ZPULZZ�
WSHUZ�� ]PZPVU�� ]LUKVY� Z\WWVY[�� JOHUNL� YLHKPULZZ��
[LHT^VYR�� [LHT� JVTWVZP[PVU� HUK� JVTT\UPJH[PVU�
�9HTH`HO�L[�HS���������

6[OLY� *:-Z� YLSH[LK� [V� TLNHWYVQLJ[� KLSP]LY`� TH`�
PUJS\KL� SHJR�VM�V^ULY»Z�HIPSP[`� [V�THUHNL�H�OP�[LJO�
VYPLU[LK� TLNHWYVQLJ["� MYLX\LU[� JOHUNLZ� [YPNNLYLK�
I`�JVUÅPJ[Z�IL[^LLU�W\ISPJ�HNLUJPLZ�HUK�NYV^PUN�
W\ISPJ� YLZPZ[HUJL� MYVT� LU]PYVUTLU[HS� JVUJLYUZ"�
PUHWWYVWYPH[L� WYVQLJ[� KLSP]LY`� Z`Z[LT"� H� SHJR� VM�
HWWYVWYPH[L� ZJOLK\SPUN� MVY� [OL� ZPaL� VM� [OL� WYVQLJ[�
�/HU� L[� HS��� ��� ��� 6[OLY� MHJ[VYZ� TH`� PUJS\KL!�
SHJR� VM� JSLHY� JVUZ[YHPU[�� THYRL[PUN� HUK� LZ[PTH[PVU�
PZZ\LZ�� HUK� ÄUHUJPHS� JHWHIPSP[`� �3L�/VHP�� 3LL� HUK�
3LL�� ������� 0U� [OL� JVU[L_[� VM�TLNHWYVQLJ[Z� PU� [OL�
JVUZ[Y\J[PVU�PUK\Z[Y �̀�PUZ[LHK�VM�YLMLYYPUN�[V�Z\JJLZZ�
MHJ[VYZ�� ;VVY� HUK� 6N\USHUH� ������� YLMLY� [V� RL`�
WLYMVYTHUJL�PUKPJH[VYZ��270Z���HUK�MVJ\Z�VU�ZHML[ �̀�
LMÄJPLU[�\ZL�VM�YLZV\YJLZ��LMMLJ[P]LULZZ��ZH[PZMHJ[PVU�
VM�Z[HRLOVSKLYZ��HUK�JVUÅPJ[Z�HUK�KPZW\[L�YLK\J[PVU�

,]HS\H[PVU� PZ� JVUK\J[LK� PU� VYKLY� [V� TLHZ\YL� [OL�
JVUNY\LUJL� WSHUULK� HUK� HJ[\HS� WYVQLJ[� YLZ\S[Z��
(� JVTTVU� HZZ\TW[PVU� PU� L]HS\H[PVU� PZ� [OL� SPUR�
IL[^LLU� HJ[PVUZ� [HRLU� K\YPUN� [OL� WYVQLJ[�� HUK�
WYVQLJ[� YLZ\S[Z�� /V^L]LY��*VVR� ������� HYN\LZ� [OH[�
[OL�L]HS\H[PVU�PZ�SPRLS`�[V�IL�PUZ\MÄJPLU[�[V�JVUJS\KL�
H� JH\ZHS� PUMLYLUJL"� YH[OLY� [OHU� ¸MHSZLS`� JOVVZPUN¹�
IL[^LLU� YHUKVTPZH[PVU� HUK� WYVNYHT� [OLVY �̀� [OL�
L]HS\H[VY�JHU�THRL�[OL�VW[PTHS�JOVPJL�HUK�JVTIPUL�
IV[O��0U�V[OLY�^VYKZ��MVY�PUZ[HUJL��[OL�L]HS\H[PVU�VM�
0;�0:�PU�VYNHUPZH[PVUZ�JHU�IL�ZLLU�HZ�[OL�TV]LTLU[�
MYVT� H\[VTH[PUN� [V� PUMVYTPUN�� TVYL� YLJLU[S`� [V�
[YHUZMVYTH[PVU� �)HSSHU[PUL� HUK� :[YH �̀� �  ���� 0U�
HKKP[PVU��[OL�YVSL�VM�0;�0:�OHZ�JOHUNLK�MYVT�VUL�VM�
Z\WWVY[� [V� VUL� VM� Z[YH[LNPJ� PTWVY[HUJL�� [OL� MVJ\Z�
VM� L]HS\H[PVU� OHZ� WYVNYLZZLK� MYVT� LMÄJPLUJ`� [V�
LMMLJ[P]LULZZ�� HUK� HK]HUJLK� \UKLYZ[HUKPUN� �3V]L�
HUK� 0YHUP���������;OL�[LUKLUJ`�VM�WYVQLJ[�YLZ\S[Z� PZ�
[OL�YLHZVU�̂ O`�WYVQLJ[�V\[W\[Z�ULLK�[V�IL�L]HS\H[LK�
MVY�H�WLYPVK�HM[LY�JVTWSL[PVU��;OPZ�Z[HNL�PZ�VUL�VM�[OL�
HKKP[PVUHS� Z[LWZ� WYVWVZLK� I`� (YJOPIHSK�� +P� -PSPWWV�
HUK�+P�-PSPWWV��������

:VUN�HUK�3L[JO��������W�������WYLZLU[�̧ H�KLZJYPW[P]L�
HUHS`ZPZ�VM�YLZLHYJO�VU�0;�0:�L]HS\H[PVU�V]LY�[OL�SHZ[�
���`LHYZ��� ��������¹��,]LU�[OV\NO�[OLPY�Z[\K`�VUS`�
MVJ\ZLZ�VU�0;�0:�ZLJ[VY��P[�PZ�H�ZLTPUHS�YLÅLJ[PVU�VU�[OL�
PTWVY[HUJL� VM� JVUK\J[PUN� WVZ[�WYVQLJ[� L]HS\H[PVU��
;OLPY�Z[\K`�L_HTPULZ�^O`�L]HS\H[PVU�PZ�JHYYPLK�V\[��

;HISL�����:[HNLZ�PU�*VUK\J[PUN�7YVQLJ[�,]HS\H[PVU

;̀ WLZ�VM�,]HS\H[PVU�
�3LO[VULU������

5L^�4VKLS�VM�7YVQLJ[�
:\JJLZZ��;\YULY�HUK�AVSPU��
�����

,_�HU[L�HZZLZZTLU[ 7YVQLJ[»Z�V\[W\[Z�WLYMVYTHUJL

,_�WVZ[�L]HS\H[PVU 7YVQLJ[»ZV\[JVTLZ�
WLYMVYTHUJL

,_�7VZ[�7YVQLJ[�,]HS\H[PVU�
�,77,�
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;OLPY�ÄUKPUNZ�JVUÄYT�[OL� PTWVY[HUJL�VM� PKLU[PM`PUN�
HUK�HWWYHPZPUN�[OL�0;�0:�]HS\L��JVUJLW[\HS�W\YWVZL���
HZ� ^LSS� HZ� [OL� 0;�0:� WSHUUPUN� HUK� PTWSLTLU[H[PVU�
�PUZ[Y\TLU[HS� \ZL��� ;OL`� HSZV� L_HTPUL� [OL� [PTPUN�
VM� L]HS\H[PVUZ�� ÄUKPUN� [OH[� HSTVZ[� ���� VM� [OL�
HZZLZZTLU[� PZ� JVUK\J[LK� H[� L_�WVZ[� VY� HM[LY� [OL�
PTWSLTLU[H[PVU� Z[HNL�� ;OLPY� ÄUKPUNZ� OPNOSPNO[� [OL�
PTWVY[HUJL�VM�L]HS\H[PUN�H�WYVQLJ[»Z�V\[W\[Z�HM[LY�[OL�
WYVQLJ[�OHZ�ÄUPZOLK�

/V^L]LY�� UV[� L]LY`� WVZ[�WYVQLJ[� L]HS\H[PVU�
Z\JJLLKZ� PU� YL]LHSPUN� MHJ[VYZ� [OH[� JVU[YPI\[L� [V�
[OL� HJOPL]LTLU[� VM� [OL� WYVQLJ[� YLZ\S[� H[� V\[JVTL�
Z[HNL��,]HS\H[PVUZ� [`WPJHSS`� MVJ\Z�VU�HZZLZZPUN� [OL�
JVU[YPI\[PVU� [V� [OL� VYNHUPZH[PVU�� *YP[PJHS� Z\JJLZZ�
MHJ[VYZ�VM�H�WYVQLJ[�ZOV\SK�HSZV�JV]LY�SH[LY�Z[HNLZ�VM�
H�WYVQLJ[�HM[LY�V\[W\[Z�HYL�KLSP]LYLK��/V^L]LY�� [OL�
SP[LYH[\YL�PU�[OPZ�HYLH�PZ�SHJRPUN�

*VUJS\ZPVU
7YVQLJ[� Z\JJLZZ� JYP[LYPH� PUJS\KL� [PTL�� JVZ[�� X\HSP[ �̀�
JSPLU[� ZH[PZMHJ[PVU�� [OL� YLHSPZH[PVU� VM� [OL� Z[YH[LNPJ�
VIQLJ[P]LZ� VM� [OL� JSPLU[� VYNHUPZH[PVUZ�� HUK� [OL�
ZH[PZMHJ[PVU� VM� LUK� \ZLYZ� HUK� V[OLY� Z[HRLOVSKLYZ��
:\JJLZZ� PZ� JVU[YPI\[LK� [V� I`� JYP[PJHS� Z\JJLZZ�
MHJ[VYZ��KLÄUPUN�[OL�ZWLJPÄJ�JVUKP[PVUZ��L]LU[Z��HUK�
JPYJ\TZ[HUJLZ� [OH[� JVU[YPI\[L� [V� WYVQLJ[� YLZ\S[Z��
(Z� HZWLJ[Z� VM� Z\JJLZZ� L_[LUK� WHZ[� [OL� OHUKV]LY�
VM� KLSP]LYHISLZ�� JYP[PJHS� Z\JJLZZ� MHJ[VYZ� ULLK� [V�
IL� JVUZPKLYLK� HM[LY� [OL� WYVQLJ[� OHZ� KLSP]LYLK�
[OL� V\[W\[Z�� ;OL� SH[LY� Z[HNLZ� HYL� [LYTLK� WYVQLJ[�
V\[JVTL�HUK�PTWHJ[�SL]LS�

;V�IL�HISL�[V�KL[LYTPUL�[OL�*:-Z�H[�WYVQLJ[�V\[JVTL�
HUK� PTWHJ[� SL]LS��WVZ[�WYVQLJ[� L]HS\H[PVU�ULLKZ� [V�
IL� JVUK\J[LK�� :\JO� L]HS\H[PVU� WSH`Z� H� ZPNUPÄJHU[�
YVSL� PU� LZ[HISPZOPUN� H� TLHUZ� [V� HZZLZZ� WYVQLJ[�
WLYMVYTHUJL��JVTWYLOLUZP]LS �̀�H[�[OL�Z[YH[LNPJ�SL]LS��
;OL� L]HS\H[PVU� KL[LYTPULZ� [OL� JH\ZHS� YLSH[PVUZOPW�
IL[^LLU�WYVQLJ[�WYVJLZZ��V\[JVTL�HUK�PTWHJ[��HZ�
^LSS� [OL� L]HS\H[PVU� JVUNY\LUJL� IL[^LLU� WSHUULK�
HUK�HJ[\HS�V\[JVTLZ��0[�PZ�HU[PJPWH[LK�[OH[�[OL�*:-Z�

[OH[�HMMLJ[�TLNHWYVQLJ[�V\[JVTLZ�HUK�PTWHJ[Z�^PSS�
]HY`�IL[^LLU�ZLJ[VYZ�HUK�PUK\Z[YPLZ��-\[\YL�YLZLHYJO�
TH`�^PZO�[V�L_HTPUL�[OLZL�JVU[PUNLU[�KPMMLYLUJLZ��
^P[O�H�]PL^�[V^HYKZ�\UKLYZ[HUKPUN�OV^�V\[JVTLZ�
HUK�PTWHJ[Z�JHU�TVZ[�LMMLJ[P]LS`�IL�HJOPL]LK�

9LMLYLUJLZ
(OZHU��2��HUK�.\UH^HU��0��������(UHS`ZPZ�VM�JVZ[�HUK�
ZJOLK\SL� WLYMVYTHUJL� VM� PU[LYUH[PVUHS� KL]LSVWTLU[�
WYVQLJ[Z�0U[LYUH[PVUHS�1V\YUHS�VM�7YVQLJ[�4HUHNLTLU[��
������� WW�� ������� KVP!� O[[W!��K_�KVP�VYN���������Q�
PQWYVTHU���� �������
(S�@HZLLU�� /��� (S�1HNOV\I�� :��� (S�:OVYIHQP�� 4�� HUK�
:HSPT�� 4�� ������ 7VZ[�0TWSLTLU[H[PVU� ,]HS\H[PVU�
VM� /LHS[O*HYL� 0UMVYTH[PVU� :`Z[LTZ� PU� +L]LSVWPUN�
*V\U[YPLZ�� ,SLJ[YVUPJ� 1V\YUHS� VM� 0UMVYTH[PVU� :`Z[LTZ�
,]HS\H[PVU���������WW�� ����
(YJOPIHSK��9�+���+P�-PSPWWV�� 0��HUK�+P�-PSPWWV��+��������
;OL�ZP_�WOHZL�JVTWYLOLUZP]L�WYVQLJ[�SPML�J`JSL�TVKLS�
PUJS\KPUN� [OL� WYVQLJ[� PUJ\IH[PVU�MLHZPIPSP[`� WOHZL� HUK�
[OL�WVZ[�WYVQLJ[�L]HS\H[PVU�WOHZL��74�>VYSK�1V\YUHS��
������WW�������
(?,36:�������>OH[� PZ�7905*,�&�� BVUSPULD��(]HPSHISL�
H[� #O[[WZ!��^^ �̂WYPUJL��JVT�^OH[�PZ�WYPUJL�%��
B(JJLZZLK����4H`�����D�
)HSSHU[PUL�� 1�� HUK� :[YH �̀� :�� �  ��� -PUHUJPHS� HWWYHPZHS�
HUK� [OL� 0:�0;� PU]LZ[TLU[� KLJPZPVU� THRPUN� WYVJLZZ��
1V\YUHS�VM�0UMVYTH[PVU�;LJOUVSVN �̀��������WW��������KVP!�
O[[W!��K_�KVP�VYN�������������� � ���� ��
)V^LU��7�3���*OL\UN��4��@�+��HUK�9VOKL��-�/��������
,UOHUJPUN�0;�NV]LYUHUJL�WYHJ[PJLZ!�(�TVKLS�HUK�JHZL�
Z[\K`�VM�HU�VYNHUPaH[PVU»Z�LMMVY[Z��0U[LYUH[PVUHS�1V\YUHS�
VM�(JJV\U[PUN�0UMVYTH[PVU�:`Z[LTZ��������WW��� �������
KVP!O[[W!��K_�KVP�VYN���������Q�HJJPUM������������
*OHU��(�7���/V��+�*��HUK�;HT��*��������+LZPNU�HUK�
I\PSK� WYVQLJ[� Z\JJLZZ� MHJ[VYZ!� T\S[P]HYPH[L� HUHS`ZPZ��
1V\YUHS�VM�JVUZ[Y\J[PVU�LUNPULLYPUN�HUK�THUHNLTLU[��
�������� WW��  ������� KVP!� O[[W!��K_�KVP�VYN���������
�(:*,������ ������������!�� ��
*O\H��+�2�/���2VN��@��*��HUK�3VO��7�2���   ��*YP[PJHS�

Z\JJLZZ� MHJ[VYZ� MVY� KPMMLYLU[� WYVQLJ[� VIQLJ[P]LZ��
1V\YUHS�VM�JVUZ[Y\J[PVU�LUNPULLYPUN�HUK�THUHNLTLU[��
�������� WW�� ��������� KVP!� O[[W!��K_�KVP�VYN���������
�(:*,������ �����   ����!������
*SLSHUK�� +�0�� � ���� (� Z[YH[LN`� MVY� VUNVPUN� WYVQLJ[�
L]HS\H[PVU��7YVQLJ[�4HUHNLTLU[�1V\YUHS������WW�������
*VUYHK�� 2�1�� HUK� 4PSSLY�� ;�8�� � ���� 4LHZ\YPUN� HUK�
[LZ[PUN� WYVNYHT� WOPSVZVWO �̀� 5L^� +PYLJ[PVUZ� MVY�
7YVNYHT�,]HS\H[PVU��� ��������WW��� �����KVP!�O[[W!��
K_�KVP�VYN���������L]�����
*VVR��;�+��������;OL�-HSZL�*OVPJL�)L[^LLU�;OLVY`�
)HZLK�,]HS\H[PVU�HUK�,_WLYPTLU[H[PVU��0U�7�1��9VNLYZ��
;�(��/HJZP��(��7L[YVZPUV�
�;�(��/L\IULY��LKZ���7YVNYHT�
;OLVY`� PU� ,]HS\H[PVU!� *OHSSLUNLZ� HUK� 6WWVY[\UP[PLZ��
:HU� -YHUZPZJV!� 1VZZL`�)HZZ�� WW�� ������� KVP!� O[[W!��
K_�KVP�VYN���������L]���� 
+VUN�� 3��� 5L\MLSK�� +�� HUK� /PNNPUZ�� *�� ��� �� ;VW�
THUHNLTLU[� Z\WWVY[� VM� LU[LYWYPZL� Z`Z[LTZ�
PTWSLTLU[H[PVUZ�� 1V\YUHS� VM� 0UMVYTH[PVU� ;LJOUVSVN �̀�
������� WW�� ������� KVP!� O[[W!��K_�KVP�VYN���������
QP[��������
,SKHIP�� ;��� 7H\S�� 9�� HUK� :ILPO�� /�� ������ 6WLYH[PVUHS�
\ZL� L]HS\H[PVU�WVZ[� PTWSLTLU[H[PVU� L]HS\H[PVU� VM� 0;��
7YVJLLKPUNZ�VM�<2(0:��WW�� ����
-PVYP��*��HUK�2V]HRH��4��������+LÄUPUN�TLNHWYVQLJ[Z!�
3LHYUPUN�MYVT�JVUZ[Y\J[PVU�H[�[OL�LKNL�VM�L_WLYPLUJL��
0U*VUZ[Y\J[PVU�9LZLHYJO�*VUNYLZZ�����!�)YVHKLUPUN�
7LYZWLJ[P]LZ�� :HU� +PLNV�� *HSPMVYUPH�� ���� (WYPS� ������
:HU�+PLNV��*HSPMVYUPH!�(:*,�
-S`]IQLYN��)��������4LNHWYVQLJ[�7VSPJ`�HUK�7SHUUPUN!�
7YVISLTZ�� *H\ZLZ�� *\YLZ�� :\TTHY`� VM� +PZZLY[H[PVU�
MVY�/PNOLY�+VJ[VYH[L� PU�:JPLUJL��+Y��:JPLU[����(HSIVYN!�
(HSIVYN�<UP]LYZP[ �̀
-S`]IQLYN�� )�� ��� �� :\Y]P]HS� VM� [OL� \UÄ[[LZ[!� ^O`� [OL�
^VYZ[� PUMYHZ[Y\J[\YL� NL[Z� I\PS[·HUK�^OH[�^L� JHU� KV�
HIV\[� P[��6_MVYK�YL]PL^�VM�LJVUVTPJ�WVSPJ �̀��������WW��
���������KVP!�O[[W!��K_�KVP�VYN������ ��V_YLW�NYW���
-S`]IQLYN�� )�� ������ >OH[� `V\� ZOV\SK� RUV^� HIV\[�
TLNHWYVQLJ[Z� HUK� ^O`!� (U� V]LY]PL �̂� 7YVQLJ[�
4HUHNLTLU[� 1V\YUHS�� ������� WW�� ��� �� KVP!� O[[W!��
K_�KVP�VYN���������WTQ����� 
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�� ;VW�THUHNLTLU[�SVVRZ�[V�[OL�KYP]LYZ�HUK�[OL�WLVWSL�^OV�THUHNL�[OLT�[V�NL[�[OL�V\[JVTLZ�TV]PUN�PU�[OL�
YPNO[�KPYLJ[PVU�

3LL���  �� �� <ZLY�ZH[PZMHJ[PVU�TLHZ\YLZ�[OL�LMMLJ[P]LULZZ�VM�HU�PUMVYTH[PVU�Z`Z[LT�

�7PUQHUP�HUK�7HS]PH������� �� .YV\W�KP]LYZP[`

2HZZHO\U������� �� (�W\ISPJ�ZLJ[VY�VYNHUPZH[PVU�PU�H�KL]LSVWPUN�LJVUVT`�JHU�\ZL�)79�[V�PTWYV]L�WYVJLZZ�HUK�V]LYHSS�
VYNHUPaH[PVUHS�WLYMVYTHUJL�PM�P[��H��OHZ�HJJ\T\SH[LK�Z[VJR�VM�)79�YLSL]HU[�YLZV\YJLZ�HUK�JHWHIPSP[PLZ"��I��OHZ�
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)\PS[� HUK�KL]LSVWLK�I`�.YVJVU��(\Z[YHSPH»Z� SHYNLZ[�
WYP]H[LS`�V^ULK�JVUZ[Y\J[PVU�JVTWHU �̀�[OL�[V^LY�OHZ�
ILJVTL� [OL� UL^�,HZ[LYU�9LNPVU� HJJVTTVKH[PVU�
MVY�HIV\[������(\Z[YHSPHU�;H_H[PVU�6MÄJL��(;6��Z[HMM��
^P[O�� �ZXT�MVY�YL[HPS�HUK�
����JHY�WHYRPUN�ZWHJLZ��

;OL� I\PSKPUN� IVHZ[Z� H� ��
:[HY�.YLLU�:[HY�YH[PUN�HUK�
��:[HY�5(),9:�YH[PUNZ��H�
ÄYZ[� MVY� )V_�/PSS�� H[[HPUPUN�
[OL� JVYL� ]HS\LZ� VM� ZHML[ �̀�
Z\Z[HPUHIPSP[ �̀� JVTT\UP[`�
HUK� PUUV]H[PVU� [OH[� KYP]L�
.YVJVU�HZ�H�JVTWHU �̀

+HUPLS� .YVSSV�� *,6� VM�
.YVJVU�ZHPK�[OL�KL]LSVWTLU[�H[�[OL�OLHY[�VM�[OL�)V_�
/PSS� JLU[YHS� HJ[P]P[PLZ� HYLH� HUK� JVTTLYJPHS� WYLJPUJ[�
OHK�JYLH[LK�O\UKYLKZ�VM�SVJHS�QVIZ�

¸>L� ILSPL]L� [OPZ� JVUZ[Y\J[PVU� WYVQLJ[� ^PSS� IL� [OL�
JH[HS`Z[�MVY�M\[\YL�WYP]H[L�ZLJ[VY�NYV^[O�PU�)V_�/PSS�¹�
OL�ZHPK�

,UHISPUN� [OL� MHZ[LY�� ZHMLY� HUK� TVYL� LMÄJPLU[�
JVUZ[Y\J[PVU�VM�[OPZ�UL^�(;6�I\PSKPUN�HYL�)(94(;��
*SHZZ� 5� YLPUMVYJPUN� IHY� TH[Z� MYVT� 6UL:[LLS�
9LPUMVYJPUN��(U� PUUV]H[P]L�Z[LLS� YLPUMVYJPUN�ZVS\[PVU�
MVY�JP]PS�HUK�JVTTLYJPHS�JVUZ[Y\J[PVU��YLPUMVYJPUN�IHY�
TH[Z� HSSV^� Z[LLS� [V� IL� WYLMHIYPJH[LK� ^P[O� ]HYPHISL�
ZWHJPUN� HUK� PU� H� ]HYPL[`� VM� ZOHWLZ� HUK� ZPaLZ� ¶�
PUJS\KPUN� H� YHUNL� VM� �+� KLZPNUZ� ¶� [V� ZPNUPÄJHU[S`�
YLK\JL�Z[LLSÄ_PUN�HUK�JVUNLZ[PVU�

,_JS\ZP]L�[V�6UL:[LLS�9LPUMVYJPUN��)(94(;��*SHZZ�
5�YLPUMVYJPUN�IHY�TH[Z�HYL�Z\P[HISL�MVY�\ZL�PU�H�]HYPL[`�
VM� HWWSPJH[PVUZ� PUJS\KPUN� PU�ZP[\� WHYHWL[Z�� YVHK�
ZOV\SKLYZ��IYPKNL�KLJRZ��Z\ZWLUKLK�ÅVVYZ��J\S]LY[�
IHZLZ��WYLJHZ[�^HSSZ�HUK�IHYYPLYZ��

(JJVYKPUN�[V�1PT�)LYY �̀�.YVJVU�7YVQLJ[�4HUHNLY�MVY�
(;6�)V_�/PSS��[OL�)(94(;��WYVK\J[�WYV]PKLK�H�YHM[�
VM�HK]HU[HNLZ�[OH[�OH]L�HSSV^LK�OPT�HUK�[OL�YLZ[�VM�
[OL�.YVJVU�JVUZ[Y\J[PVU�[LHT�HJJVTWSPZO�[OL�[HZR�
PU�H�MHZ[LY��ZHMLY�HUK�MHY�TVYL�LMÄJPLU[�THUULY�

¸-VY�[OPZ�WYVQLJ[��.YVJVU�OHZ�OHK�[V�I\PSK����ÅVVYZ�
VM�Z[Y\J[\YHS�Z[LLS�^OPJO�^PSS�WYV]PKL�VMÄJL�ZWHJL�MVY�
[OL�(;6�HZ�H�ZPUNSL�[LUHU[��)(94(;��9LPUMVYJPUN�
)HY�4H[Z�� Z\WWSPLK�I`�6UL:[LLS�9LPUMVYJPUN�� OH]L�
OLSWLK�^P[O�[OL�JVUZ[Y\J[PVU�PU�[LYTZ�VM�WYVK\J[P]P[ �̀�
/H]PUN�HJOPL]LK�Z\JJLZZ�^P[O�[OPZ�WYVK\J[��^L�MLLS�
JVUÄKLU[�\ZPUN�P[�MVY�M\[\YL�WYVQLJ[Z�¹

4PJOHLS� +YP]LY�� .YVJVU� :[Y\J[\YHS� -VYLTHU� H[� [OL�
(;6� )V_� /PSS� ZP[L� ZHPK� [OL� ILULÄ[Z� WYV]PKLK� I`�
YLPUMVYJPUN� IHY� TH[Z� THKL� P[� MHY� Z\WLYPVY� [V� Z[LLS�
YLPUMVYJPUN�WYVK\J[Z�MYVT�JVTWL[P[VYZ�

¸>OLU�\ZPUN�V[OLY�Z[HUKHYK�Z[LLS�TLZO�WYVK\J[Z�PU�

[OL�WHZ[��V\Y�JVUZ[Y\J[PVU�[LHT�OH]L�HS^H`Z�OHK�[V�
SH`� [OLT�V\[��-YLX\LU[S`� [OL�JYL^�^V\SK�JVTL�\W�
HNHPUZ[�JV]LY�PZZ\LZ�^P[O�[OL�ZOLL[Z��HSVUN�^P[O�[OL�
TLZO�SHWWPUN�¹�+YP]LY�ZHPK�

¸>OH[�)(94(;��OHZ�KVUL� PZ�NYLH[S`� YLK\JL� [OH[�
SHWWPUN�PZZ\L�[OHURZ�[V�P[Z�ZWSPJPUN�KL[HPS�

¸6U�[OPZ�ZP[L�̂ L�OH]L�IHYZ�H[�����TT�H[�L]LY`�ZOLHY�
Z[\K��:PUJL� [OL`�HYL�HSYLHK`� YLWLH[�^LSKLK�VU� [OL�
)(94(;��ZOLL[�� P[�OHZ�LUHISLK�\Z�[V�YLK\JL�[OL�
THUWV^LY�^L�^V\SK�UVYTHSS`�ULLK��HSSV^PUN�\Z�[V�
MYLL�\W�^VYRLYZ�MVY�V[OLY�[HZRZ�

¸9LPUMVYJPUN�)HY�4H[Z�HYL�WLYMLJ[S`�Z\P[LK�[V�[OLZL�
[`WLZ� VM� QVIZ� ILJH\ZL� VM� [OLPY� ZWLLK� [V� SH �̀� JVZ[�
LMÄJPLUJ`� I`� KLJYLHZPUN� THUWV^LY� HUK� ILJH\ZL�
[OL�WYVK\J[�OHZ�UV�SHWWPUN�PZZ\LZ�

¸.YVJVU� OHZ� JLY[HPUS`� KLYP]LK� T\JO� ILULÄ[� MYVT�
\ZPUN� )(94(;�� MVY� [OL� JVUZ[Y\J[PVU� VM� [OPZ�

I\PSKPUN�¹�+YP]LY�ZHPK�

>P[O� 6UL:[LLS�
9LPUMVYJPUN»Z� KLZPNU�
HZZPZ[HUJL�� )(94(;��
JHU� IL� THU\MHJ[\YLK� [V�
L_HJ[� ZWLJPÄJH[PVUZ� [V�
LUHISL� MHZ[LY� PUZ[HSSH[PVU��
YLK\JLK� SHIV\Y�HUK�Z[LLS�
Ä_PUN� JVZ[Z�� SLZZ� VMM�J\[Z�
HUK�^HZ[HNL�� 0[� JHU� HSZV�
JVU[YPI\[L� [V� .YLLU� :[HY�
Z[LLS�JYLKP[�WVPU[Z�

(Z� H� Z[LLSÄ_PUN� HS[LYUH[P]L� VY� YLWSHJLTLU[��
)(94(;�� OHZ� ILLU� ZWLJPÄJHSS`� LUNPULLYLK� [V�
YLK\JL� VU�ZP[L� JVUNLZ[PVU�� PTWYV]L� ZP[L� ZHML[`�
[OYV\NO� SLZZ� OHUKSPUN�� HUK� TLL[Z� VY� L_JLLKZ�
(\Z[YHSPHU�:[HUKHYKZ�MVY�^LSKPUN�YLX\PYLTLU[Z�

/V^L]LY� P[� OHZU»[� Q\Z[� ILLU� [OL� WYVK\J[P]P[`�
ILULÄ[Z� WYV]PKLK� I`� )(94(;�� [OH[� OHZ� OLSWLK�
.YVJVU� PUJYLHZL� [OLPY� LMÄJPLUJ`� VU� [OL� (;6� )V_�
/PSS�JVUZ[Y\J[PVU�QVI��;OL�Z\WLYPVY�SL]LS�VM�J\Z[VTLY�
ZLY]PJL� HUK� [LJOUPJHS� Z\WWVY[� MYVT� 6UL:[LLS�
9LPUMVYJPUN�OHZ�HSZV�WSH`LK�H�JY\JPHS�YVSL�PU�HZZPZ[PUN�
.YVJVU�^P[O�[OL�(;6�)V_�/PSS�I\PSK�

¸;OL�SL]LS�VM�[LJOUPJHS�Z\WWVY[�.YVJVU�YLJLP]L�MYVT�
6UL:[LLS� 9LPUMVYJPUN� OHZ� HS^H`Z� ILLU� ZLJVUK� [V�
UVUL��6UL:[LLS�9LPUMVYJPUN�HYL� JVUZPZ[LU[�� YLSPHISL�
HUK� ÅL_PISL�^P[O� WYVK\J[� KLSP]LY`�^OPJO� OHZ� ILLU�
JVUK\JP]L� [V� [OL� Z\JJLZZM\S� JVUZ[Y\J[PVU� VM� (;6�
)V_�/PSS�VU�[PTL�HUK�VU�I\KNL[�¹

¸.YVJVU�SVVR�MVY^HYK�[V�[OL�Z\JJLZZM\S�JVTWSL[PVU�
VM� [OPZ� PTWVY[HU[�T\S[PTPSSPVU� KVSSHY� WYVQLJ[� \ZPUN� H�
X\HSP[`�(\Z[YHSPHU�THKL�Z[LLS�WYVK\J[�¹�+YP]LY�ZHPK�
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¸)(94(;��9LPUMVYJPUN�)HY�4H[Z�
HYL�WLYMLJ[S`�Z\P[LK�[V�[OLZL�[`WLZ�
VM�QVIZ�ILJH\ZL�VM�[OLPY�ZWLLK�[V�
SH �̀�JVZ[�LɉJPLUJ`�I`�KLJYLHZPUN�

THUWV^LY�HUK�ILJH\ZL�[OL�WYVK\J[�
OHZ�UV�SHWWPUN�PZZ\LZ�¹�

��4PJOHLS�+YP]LY��.YVJVU�:[Y\J[\YHS�
-VYLTHU��(;6�)V_�/PSS�
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$,%�0HPEHU�7HVWLPRQLDOV
-RQ�6WRQH
4LTILYZOPW�[V�HU`�WYVMLZZPVUHS�IVK`�VY�PUZ[P[\[L�PZ�H�WYP]PSLNL�UV[�H�YPNO[��;OH[�ZHPK��0�̂ V\SK�LUJV\YHNL�HSS�VM�V\Y�JVUZ[Y\J[PVU�
WYVMLZZPVUHSZ�^OL[OLY� Q\Z[�Z[HY[PUN�V\[�HZ�H�NYHK\H[L�VY�H�ZLHZVULK�WYVMLZZPVUHS� [V�HJ[P]LS`�LTIYHJL�HUK� QVPU� [OL�(0)���
0UZ[P[\[LZ�Z\JO�HZ� [OL�(0)�WYV]PKL�H�^PKL�KLNYLL�VM�VWWVY[\UP[PLZ�Z\JO�HZ�*7+� �*VU[PU\HS�7YVMLZZPVUHS�+L]LSVWTLU[���
VWWVY[\UP[PLZ�[V�JVSSHIVYH[L�̂ P[O�V\Y�WLLYZ�HJYVZZ�HSS�SL]LSZ��HUK�VWWVY[\UP[PLZ�[V�]PZP[�V[OLY�WYVQLJ[Z�V\[ZPKL�VM�V\Y�YLZWLJ[P]L�
VYNHUPZH[PVUZ�
;OL�(0)�WYV]PKLZ�HJJLZZ�[V�SVJHS��UH[PVUHS�HUK�ZVTL[PTLZ�PU[LYUH[PVUHS�W\ISPJH[PVUZ�HUK�UL^Z��LUHISPUN�L]LY`VUL�[V�IL�RLW[�
\W�[V�KH[L�^P[O�UL^�PUUV]H[PVUZ�HUK�[YLUKZ�PU�[OL�PUK\Z[Y �̀��;OL�(0)�PZ�H�[Y\S`�WYVMLZZPVUHS�VYNHUPZH[PVU�[OH[�PZ�HU�HK]VJH[L�
MVY�[OL�I\PSKPUN�WYVMLZZPVUHS���)LJVTPUN�H�TLTILY�H[�^OH[L]LY�SL]LS��PUZ[PSZ�H�ZLUZL�VM�WYPKL�HUK�OVUV\Y�PU�LHJO�PUKP]PK\HS�
^OPJO�JHU�VUS`�\WSPM[�HUK�OLPNO[LU�[OL�WYVMLZZPVUHS�WYVÄSL�VM�[OPZ�MHU[HZ[PJ�PUK\Z[Y �̀

.DWH�0DULQRYLF�
;OL�(0)�OHZ�ILLU�T`�YLSPHISL�ZV\YJL�MVY�WYVMLZZPVUHS�NYV^[O�HUK�UL[^VYRPUN�^P[O�V[OLY�WYVMLZZPVUHSZ�MYVT�HSS�ZLJ[VYZ�VM�
[OL�JVUZ[Y\J[PVU� PUK\Z[Y �̀�;OLYL�^HZ�WSHJL�[V�L_HTPUL�[LJOUPJHS� PZZ\LZ��L_JOHUNL�]PL^Z�HUK� SLHYU� MYVT�V[OLY�I\PSKPUN�
WYVMLZZPVUHSZ��0[�OLSWZ�TL�[V�IL�IL[[LY�WYLWHYLK�[V�TLL[�KLTHUKZ�MHJLK�PU�WYHJ[PJL�
0�^V\SK� LUJV\YHNL� HSS� JVUZ[Y\J[PVU� WYVMLZZPVUHSZ� [V� QVPU� [OL� (0)� HUK� ILULÄ[� LUKSLZZ� VWWVY[\UP[PLZ� I`� WHY[PJPWH[PUN� PU�
[LJOUPJHS�HJ[P]P[PLZ��JVUMLYLUJLZ��SH[LZ[�PUUV]H[PVUZ�HUK�ILZ[�WYHJ[PJL�PU�I\PSKPUN�JVUZ[Y\J[PVU�THUHNLTLU[�HUK�[V�ILJVTL�
[OL�SLHKLY�MVY�WYVTV[PUN�L_JLSSLUJL�PU�JVUZ[Y\J[PVU�
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:JVWL� ºJYLLW»�� H� WYVNYLZZP]L� NYV^[O� VM� WYVQLJ[�
X\HU[\T� HUK� X\HSP[`� V]LY� [OH[� WYV]PKLK� PU� [OL�
WYVQLJ[� JVZ[� I\KNL[�� PZ� H� THQVY� JH\ZL� VM� JVZ[�
V]LYY\UZ�HUK�JSPLU[�KPZZH[PZMHJ[PVU�^P[O�JVUZ[Y\J[PVU�
WYVQLJ[�V\[JVTLZ��*OHUNLZ�[V�[OL�I\PSKPUN�M\UJ[PVU��
X\HU[\T� HUK� X\HSP[ �̀� ^OPJO� VJJ\Y� YLN\SHYS`�
[OYV\NOV\[�[OL�KLZPNU�WYVJLZZ��OH]L�H�KPYLJ[�PTWHJ[�
VU�[OL�WYVQLJ[�JVZ[�I\KNL[��
;V�LMMLJ[P]LS`�JVU[YVS�[OL�WYVQLJ[�I\KNL[��ZJVWL�T\Z[�
IL� JSLHYS`� KLÄULK� HUK� THUHNLK� [OYV\NOV\[� [OL�
KLZPNU� HUK� KLSP]LY`� Z[HNLZ��>OPSZ[�THQVY� JOHUNLZ�
VY�KLZPNU� YL]PZPVUZ�HYL�\Z\HSS`�LHZ`� [V� PKLU[PM �̀� [OL�
TVYL�PUZPKPV\Z�MVYT�VM�ZJVWL�JYLLW�HYPZLZ�MYVT�[OL�
T`YPHK� VM� ZTHSS� HUK� TPUVY� JOHUNLZ� ^OPJO� VJJ\Y�
[OYV\NOV\[� WYVNYLZZP]L� KLZPNU� P[LYH[PVUZ� ¶� UVUL�
VM�THQVY�JVUZLX\LUJL�^P[OPU� [OLTZLS]LZ��I\[�^P[O�
H�J\T\SH[P]L�LMMLJ[� [OH[�� PM�\UKL[LJ[LK��JHU� SLHK�[V�
THQVY�JVZ[�PTWSPJH[PVUZ��
;YHKP[PVUHSS �̀� [OL� KLZPNUZ� MVY� [OL� HYJOP[LJ[\YHS��
Z[Y\J[\YHS� HUK� 4,7� HZWLJ[Z� VM� H� JVUZ[Y\J[PVU�
WYVQLJ[� OH]L�ILLU� \UKLY[HRLU�I`� ZLWHYH[L� WHY[PLZ�
SHYNLS`� ^VYRPUN� PUKLWLUKLU[S �̀� JVTT\UPJH[PUN�
WLYPVKPJHSS`� [V� JV�VYKPUH[L� [OLPY� KPZJYL[L� KLZPNUZ��
0U�THU`� PUZ[HUJLZ� [OPZ�^V\SK� SLHK� [V� H� Z[HNNLYLK�
PZZ\L�VM� YL�KLZPNU� PUMVYTH[PVU�VU�KPZ[PUJ[�KYH^PUNZ�
HUK� KVJ\TLU[H[PVU�� -HJLK� ^P[O� [OPZ� ZP[\H[PVU� [OL�
LZ[PTH[VY� OHZ� [V� ZLHYJO� [OYV\NO� H� T\S[P[\KL� VM�
\UJVUULJ[LK� PUMVYTH[PVU� [V� PKLU[PM`� [OL� ºJSV\KLK»�
YL]PZPVUZ� HUK� O\U[� KV^U� [OL� T`YPHK� ºOPKKLU»�
JOHUNLZ�

;VKH �̀� PU� [OL� TVKLYU� ^VYSK�� )04� PZ� Z[HY[PUN� [V�
JVTL�[V�[OL�MVYL���)04�\ZLZ��+�K`UHTPJ�JVTW\[LY�
TVKLSSPUN� [V� JYLH[L� H� ]PY[\HS� YLWYLZLU[H[PVU� VM� H�
I\PSKPUN� �(� )04� 4VKLS�� LUJVTWHZZPUN� I\PSKPUN�
NLVTL[Y �̀� ZWH[PHS� YLSH[PVUZOPWZ�� NLVNYHWOPJ�
PUMVYTH[PVU��X\HU[P[PLZ�HUK�WYVWLY[PLZ�VM�[OL�I\PSKPUN�
JVTWVULU[Z�� 4\S[P�KPZJPWSPUHY`� WYVQLJ[� [LHTZ� \ZL�
TVKLS�IHZLK�[LJOUVSVN`�[V�ZOHYL�I\PSKPUN�KH[H�HUK�
JVSSHIVYH[L�PU�YLHS�[PTL�VU�KLZPNU��JVUZ[Y\J[PVU�HUK�
SPMLJ`JSL�THUHNLTLU[��
>P[O� [OL� HK]LU[� VM� )04�� OV^L]LY�� [OLYL� PZ� HU�

PUJYLHZPUN�JVTWSL_P[`�VM�I\PSKPUNZ�[OLTZLS]LZ�KYP]LU�
I`� L]LY�TVYL�KYHTH[PJ�I\PSKPUN� MVYTZ�� 0U[LYWYL[PUN�
HUK� HJJ\YH[LS`� X\HU[PM`PUN� [OLZL� MVYTZ� MYVT� [^V�
KPTLUZPVUHS� YLWYLZLU[H[PVUZ�JHU�WYV]L�KPMÄJ\S[�HUK�
[PTL�JVUZ\TPUN��HUK� PU]VRLZ�H�OLPNO[LULK�HZWLJ[�
VM� YPZR� MVY� [OL� LZ[PTH[VY� PU� YLSPHIS`� HUK� HJJ\YH[LS`�
HZZLZZPUN�[OL�HZZVJPH[LK�X\HU[P[PLZ�HUK�JVZ[Z��;OPZ�
PZ�HUH[OLTH�[V� [OL�ULLK� MVY� PUJYLHZLK�WYVK\J[P]P[`�
HNHPUZ[�H�IHJR�KYVW�VM�YLK\JPUN�THYNPUZ�
:WLJPHSPZLK� LZ[PTH[PUN� ZVM[^HYL� Z\JO� HZ� *VZ[?�
L_PZ[Z� [OH[�HSSV^Z� [OL� PUOLYLU[�WYVWLY[`� PUMVYTH[PVU�
LTILKKLK� PU� LHJO� VIQLJ[� PU� [OL� TVKLS� [V� IL�
L_[YHJ[LK�� HZ� VWWVZLK� [V�TLHZ\YLK�� LUNLUKLYPUN�
O\NL� [PTL� ZH]PUNZ� HUK� PTWYV]LK� HJJ\YHJ`� PU�
X\HU[P[`�[HRL�VMM�
(Z� )04� KLZPNU� L]VS]LZ�� [OL� PU[LY�YLSH[PVUZOPWZ�
IL[^LLU�[OL�I\PSKPUN»Z�LU[P[PLZ�PU�[OL�TVKLS�TLHU�[OH[�
HZ�VUL�VIQLJ[�PZ�HS[LYLK��HSS�VM�[OVZL�[OH[�HYL�HMMLJ[LK�
I`� [OH[�JOHUNL�^PSS�IL�\WKH[LK�HJJVYKPUNS �̀�<ZPUN�
*VZ[?�� [OLZL�JOHUNLZ�JHU�IL� ]PZ\HSS`� YLWYLZLU[LK�
PU�JVSV\Y�JVKLK��+� MVYT�WYV]PKPUN�HU�\ULX\P]VJHS�
]PL^�VM� [OL�HS[LYH[PVUZ�THKL�IL[^LLU�LHJO�TVKLS�
P[LYH[PVU��;OL�ZVM[^HYL»Z�HIPSP[`�[V�YLJVNUPaL�HS[LYLK��
KLSL[LK� HUK� UL^� VIQLJ[Z� ^P[OPU� [OL� TVKLS�� HSSPLK�
^P[O�[OL�HIPSP[`�[V�L_[YHJ[�[OL�LTILKKLK�X\HU[P[`�HUK�
ZWLJPÄJH[PVU�KH[H�H[[HJOLK� [V�LHJO�VIQLJ[��TLHUZ�
[OH[�[OL�[PTL�YLX\PYLK�MVY�\WKH[PUN�[OL�WYVQLJ[�I\KNL[�
JHU�IL�KYHZ[PJHSS`�YLK\JLK��^P[O�PUJYLHZLK�JLY[HPU[`�
[OH[�HSS�VM�[OL�YL]PZPVUZ�OH]L�ILLU�HJJV\U[LK�MVY��(Z�
Z\JO��^OPSZ[�[OL�TVKLS�TH`�IL�JVU[PU\HSS`�L]VS]PUN�
[OL� LZ[PTH[VY� PZ� HISL� [V� YHWPKS`� WYV]PKL� MYLX\LU[�
\WKH[LZ� [V�TVUP[VY�HNHPUZ[� [OL�LZ[HISPZOLK�WYVQLJ[�
JVZ[�I\KNL[�
;OLYLMVYL��^P[O�HU�PUJYLHZPUN�MVJ\Z�VU�Z\Z[HPUHIPSP[`�
HUK� ^OVSL�VM� SPML� JVZ[PUN� VM� JVUZ[Y\J[PVU� WYVQLJ[Z��
)04� JHU� IL� LTWSV`LK� [V� X\PJRS`� TLHZ\YL� HUK�
HUHS`ZL�[OL�HS[LYUH[P]L�JVZ[Z�VM�º^OH[�PM&»�ZJLUHYPVZ��
LUHISPUN� Z^PM[� MLLKIHJR� [V�KLZPNULYZ�
� JSPLU[Z��(Z�
H� JV\U[LYWVPU[�� [OL� LHZL� ^P[O� ^OPJO� HS[LYUH[P]L�
KLZPNUZ�JHU�IL�[LZ[LK��TH`�PUJP[L�ZVTL�HYJOP[LJ[Z�[V�
JVUZ[HU[S`�º[LZ[�[OL�^H[LY»�^P[O�HS[LYUH[P]L�ZVS\[PVUZ�
[V�LUZ\YL�[OH[�UVUL�VM�[OL�*VU[PUNLUJ`�:\T�[OH[�OHZ�
ILLU�WYV]PKLK�PU�[OL�I\KNL[�NL[Z�SLM[�VU�[OL�[HISL�
(Z�[OL�HK]HU[HNLZ�VM�)04�[V�HSS�WYVQLJ[�WHY[PLZ�SLHKZ�
[V� HU� L]LY� PUJYLHZPUN� WYL]HSLUJL� VM� P[Z� HKVW[PVU�
[OYV\NOV\[�[OL�PUK\Z[Y �̀�P[�PZ�PTWVY[HU[�MVY�LZ[PTH[VYZ�
[V� OH]L� [OL� YPNO[� ZVM[^HYL� [V� LUZ\YL� [OH[� [OL`� HYL�
HISL�[V�[HRL�M\SS�HK]HU[HNL�VM�[OL�ILULÄ[Z�[OLTZLS]LZ�
HUK� ILJVTL� WHY[� VM� [OL� JVSSHIVYH[P]L� WYVJLZZ� [V�
JYLH[L�H�IL[[LY�I\PSKPUN�ZVS\[PVU�[V�TLL[�[OL�JSPLU[»Z�
KLÄULK�ZJVWL�^OLYL�[OL�WYVZWLJ[�VM�ºJYLLW»�JHU�IL�
TP[PNH[LK�HJJVYKPUNS �̀

&TUJNBUPST�
$PORVFSJOH�
3FWJTJPOT�XJUI��
�%�#*.

%\�7RQ\�6KDZ��01=,46���3ULQFLSDO�3URGXFW�6SHFLDOLVW�IRU�([DFWDO
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;OLYL� PZ� T\JO� ^YP[[LU� HIV\[� WYHJ[PJLZ� PU� TVKLYU� JVUZ[Y\J[PVU�
THUHNLTLU[�SP[LYH[\YL��4HU`�HYL�JSHPTLK�HZ�ILZ["�OV^L]LY�THU`�HYL�
UV[�WYV]LU�PU�H�X\HU[P[H[P]L��MHJ[�IHZLK��̂ H �̀�-YVT�HU�PU�KLW[O�YLHKPUN�
VM� SP[LYH[\YL�� P[� PZ� JSLHY� [OH[� JVU[L_[� �WSHJL�� [PTL�� [`WL� VM� JVU[YHJ[VY��
ZP[\H[PVU� L[J��� KL[LYTPULZ� [OL� SL]LS� VM� ]HS\L�� (SZV�� H� WLYZVU»Z� ]PL^�
WVPU[�HWWLHYZ� [V�HMMLJ[� [OL�WLYJLP]LK�ILULÄ[��(�Z\IJVU[YHJ[VY�TH`�
ZLL� VUL� HZ� ILZ[� OV^L]LY"� [OL�THPU� JVU[YHJ[VY�TH`� ZLL� [OL� ZHTL�
WYHJ[PJL� HZ� NVVK�� I\[� HSZV� ^P[ULZZLZ� [OL� ULNH[P]L� YPWWSL� LMMLJ[Z� P[�
OHZ�[V�V[OLY�WHY[Z�VM�[OL�WYVQLJ[��:V��KLWLUKPUN�VU�[OL�WLYZVU�HUK�
[OLPY�YVSL�PU�[OL�JVUZ[Y\J[PVU�WYVQLJ[��KPZHNYLLTLU[�L_PZ[Z�V]LY�^OPJO�
VULZ�HYL�ILZ[��4VYL�PTWVY[HU[S �̀�THU`�JVUZ[Y\J[PVU�ILZ[�WYHJ[PJLZ�HYL�
\UKVJ\TLU[LK�I`�[OL�PUK\Z[Y �̀�(S[OV\NO��[OLYL�PZ�HJHKLTPJ�YLZLHYJO�
[OH[�]HSPKH[LZ�ZL]LYHS�PU�PZVSH[PVU"�[OLYL�HYL�]LY`�ML^�[OH[�[LZ[�[OLT�PU�
HJ[PVU�H[�[OL�ZHTL�[PTL�HUK�ZLLRZ�[V�ÄUK�^OH[�[OL�[V[HS�LMMLJ[�PZ��
;OPZ�HY[PJSL�^PSS�UV[�JVU[YPI\[L�[V�[OH[�KPZJ\ZZPVU"�YH[OLY�P[�LTWOHZPZLZ�
H�ZPTWSL�PKLH!�JVTWSPHUJL�[V�LMÄJPLU[�WYVJLZZLZ�PZ�JYP[PJHS�[V�PTWYV]L�
V\[JVTLZ��4`�L_WLYPLUJL�PZ�[OH[�TVZ[�JVUZ[Y\J[PVU�JVU[YHJ[VYZ��THPU�
HUK�Z\I��RUV^�^OH[�WYHJ[PJLZ�^VYR�ILZ[�PU�[OLPY�WHY[PJ\SHY�HUK�\UPX\L�
I\ZPULZZ��;OL`�HYL�JVTMVY[HISL�[OH[�[OLPY�WYVJLZZLZ�HYL�ILZ[�MVY�[OLT�
MYVT�[OLPY�̀ LHYZ�VM�L_WLYPLUJL��(S[OV\NO�HU`�ÄYT�JHU�PTWYV]L��PUZ\YPUN�
OPNO� JVTWSPHUJL� [V� Z[HUKHYKPZLK� WYVJLZZLZ� PZ� H� ILZ[� WYHJ[PJL� [OL�
PUK\Z[Y`�JHU�HNYLL�HUK�PTWSLTLU[��
)LSV �̂�^L�^PSS�ZOHYL�H�JHZL�Z[\K`�[OH[�KLTVUZ[YH[LZ�JVTWSPHUJL�[V�
IHZPJ� WYVJLZZLZ� YLZ\S[Z� PU� LHYS`� WYVQLJ[� JVTWSL[PVU� ^OPSL� SV^LYPUN�
JVZ[��;OLYL�HYL�UL^�PKLHZ�VY�IYLHR[OYV\NOZ�Z\JO�HZ�HWW�[LJOUVSVN �̀�
O\THU�YLZV\YJL�KP]LYZP[`�VY�LUNPULLYLK�TH[LYPHS��;OL�WYPTHY`�KYP]LY�MVY�
IL[[LY�YLZ\S[Z�PZ�ZPTWSL�JVTWSPHUJL��
0U�[OPZ�HNL�VM�KVJ\TLU[LK�KLJSPUPUN�PUK\Z[Y`�WYVK\J[P]P[`�PU�(\Z[YHSPH��
H�<�:��NLULYHS�JVU[YHJ[VY»Z�HWWYVHJO�TH`�VMMLY�H�JYLKP[HISL�HU[PKV[L��
;OPZ� HWWYVHJO� PZ� IHZLK� VU� ÄYZ[� WYPUJPWSLZ� VM� WLYMLJ[� PUMVYTH[PVU��
L_[LUKLK� WSHUUPUN�� LMÄJPLU[� L_LJ\[PVU�� HJJ\YH[L�TLHZ\YLTLU[� HUK�
WYVTW[�HKQ\Z[TLU[�[V�HU`�KLÄJPLUJPLZ��VY�LMÄJPLUJPLZ���*V\WSLK�^P[O�
[OLZL�IHZPJZ�PZ�JHYLM\S�TVUP[VYPUN�VM�IHJRSVN�^P[O�[OL�]PL^�[OH[�Z[LHK`�
NYV^[O�VY�JVUZ[HU[�YL]LU\L�HSSV^�MVY�MVJ\Z�VU�PTWYV]LTLU[��ZLLRPUN�
WLYMLJ[PVU���
,MMLJ[P]L�WYVJLZZLZ�PU�THUHNPUN�Z\IJVU[YHJ[VYZ�HYL�MHPYS`�Z[HUKHYK�HUK�
^LSS�RUV^U��;OLYL�PZ�T\JO�HULJKV[HS�L]PKLUJL�^OPJO�JVYYLSH[L�[OLT�
[V�WVZP[P]L�V\[JVTLZ��;OL�MVSSV^PUN�JHZL�Z[\K`�VMMLYZ�TVYL�L]PKLUJL��
*(:,�:;<+@�6-�(�<�:��.,5,9(3�*65;9(*;69
;OL�YLZLHYJOLY�^HZ�LUNHNLK�MYVT������[V������HZ�H�THUHNLTLU[�
HK]PZVY�I`�H�����TPSSPVU�NLULYHS�JVUZ[Y\J[PVU�JVU[YHJ[VY��.**��IHZLK�
PU� [OL�<UP[LK�:[H[LZ��;OL�ÄYT»Z�WYVQLJ[�^VYR�TVZ[S`� YLSH[LZ� [V�<�:��
NV]LYUTLU[�ULLKZ��;OL�THQVY�MVJ\Z�VM�[OL�HK]PZPUN�HUK�[YHPUPUN�^HZ�

[V� [YHUZMVYT� [OL� ÄYT� [V� H�TVYL� LMÄJPLU[� VUL�� ;OL� HWWYVHJO� [HRLU�
^HZ� MVY� [OL� YLZLHYJOLY� [V� HZZLZZ� WYHJ[PJLZ� J\YYLU[S`� PU� \ZL�� \ZL�
WYHJ[PJLZ�JVUÄYTLK�I`�YLZLHYJO�HUK�L_WLYPLUJL�^V\SK�HSPNU�^P[O�[OL�
JVTWHU`�JOHYHJ[LYPZ[PJZ��SLHU�JVUZ[Y\J[PVU�^HZ�H�Z[YVUN��I\[�UV[�[V[HS�
PUÅ\LUJL�VU�[OPURPUN��0UKP]PK\HS�JVHJOPUN�VM�RL`�LTWSV`LLZ�^HZ�WHY[�
VM� [OL�WYVJLZZ��6USPUL�JV\YZLZ�HSSV^LK� MVY� JVU[PU\PUN�LK\JH[PVU�VM�
THUHNLTLU[�HUK�Z[HMM��
7YVQLJ[Z� JVTWSL[LK� I`�.**� �ZLL� ;HISL� ��� HYL� KP]LYZL� HUK� PUJS\KL�
+LZPNU�)\PSK��/HYK�)PK��5L^�*VUZ[Y\J[PVU��9LM\YIPZOTLU[��+LTVSP[PVU��
)\PSKPUN��*P]PS�HUK�4HYPUL�>VYR�̂ P[O�JVTWSL[PVU�[PTLZ�VM�[OYLL�TVU[OZ�
[V� V]LY� H� `LHY�� 3VJH[PVUZ� ^LYL� PZVSH[LK� MYVT� WVW\SH[PVU� JLU[YLZ�
HUK� [OL� NLULYHS� JVUKP[PVU»Z� HTLUP[PLZ�^LYL�TVKLZ[� K\L� [V�THYRL[�
JOHYHJ[LYPZ[PJZ�
;OL� JVTWHU`� HKVW[LK�� [YHPULK� HUK� PTWSLTLU[LK� [OL� MVSSV^PUN�
WYVJLZZLZ�^OPJO�^LYL�MVYTHSPZLK�HUK�PTWSLTLU[LK�PU�SH[L�������
��� -VYTHSPZLK�WYL�JVUZ[Y\J[PVU�HUK�WYL�[HZR�WSHUUPUN
H�� ;LHTZ� ZV\NO[� L_[LUZP]L� WYVQLJ[� PUMVYTH[PVU� HUK� ÄSSLK� PU� H�
WYLJVUZ[Y\J[PVU� JOLJRSPZ[� JVU[HPUPUN� U\TLYV\Z� JYP[PJHS� P[LTZ�� 0[�
HZZPNULK�ZWLJPÄJ�WLYZVUULS�^P[O�YLZWVUZPIPSP[`�HUK�YLX\PYLK�[PTLSPULZ���
;OL�SPZ[�^HZ�\WKH[LK�^LLRS`�^P[O�WLYJLU[HNL�JVTWSL[L�MVY�YL]PL^�I`�
7YVQLJ[�4HUHNLY��74��HUK�:LUPVY�=PJL�7YLZPKLU[��:=7��VM�ÄYT�
I�� :\IJVU[YHJ[VY� WYL�JVVYKPUH[PVU�TLL[PUNZ�^LYL� OLSK�^P[O�.**�
ZP[L�WLYZVUULS�^P[O�TPU\[LZ�HUK�HJ[PVU�WSHUUPUN� [^V� [V� MV\Y�^LLRZ�
ILMVYL� Z\IJVU[YHJ[VY� PZ� YLX\PYLK� [V� TVIPSPZL�� 4HUKH[VY`� YL]PL^� VM�
TH[LYPHS�HUK�JYHM[�YLHKPULZZ�PUJS\KPUN�H�JOLJR�[V�ZLL�PM�V[OLY�WYVQLJ[Z�
^PSS�HMMLJ[�ÅV^�VM�JYL^Z�[V�[OPZ�WYVQLJ[��;LHT�YL]PL^Z�WSHU�MVY�JVTWSL[PUN�
^VYR� PU� YLNHYKZ� [V�WSHUZ�� ZWLJPÄJH[PVUZ�HUK�JVU[YHJ[��;OPZ�TLL[PUN�
PUJS\KLZ�H[[LUKHUJL�I`�Z\IJVU[YHJ[VY�HUK�[OLPY�¸Z\I�Z\IZ¹�[V�HZZ\YL�
JVTT\UPJH[PVU�PZ�KLSP]LYLK�PU�M\SS��
��� -VYTHSPZLK� VU�NVPUN� JVUZ[Y\J[PVU� WSHUUPUN�� L_LJ\[PVU��
TVUP[VYPUN�HUK�MLLKIHJR
H�� :\IJVU[YHJ[VY� JVVYKPUH[PVU� TLL[PUNZ� ^P[O� YLJVYKLK� TPU\[LZ��
,HJO� ^LLR� [OL� 8\HSP[`� *VVYKPUH[VY� HUK� :\WLYPU[LUKLU[� OLSK� H�
JVVYKPUH[PVU�TLL[PUN�^P[O�HSS�[YHKLZ�PU�[OL�1VI�;YHPSLY��(SS�[YHKLZ�TL[�
[V�KPZJ\ZZ�[OLPY�UL_[�Z[LWZ�PU�ZJVWL�ZV�[OH[�[OL`�JHU�^VYR�[VNL[OLY�[V�
ÄUK�[OL�TVZ[�LMÄJPLU[�^H`�[V�^VYR�HYV\UK�LHJO�V[OLY�IHZLK�VU�[OL�
J\YYLU[����KH`�ZJOLK\SL��;OPZ�TLL[PUN�̂ HZ�YLJVYKLK�̂ P[O�TPU\[LZ�HUK�
KPZ[YPI\[LK�[V�HSS�H[[LUKLLZ�HUK�[OL�.**�THUHNLTLU[�Z[HMM��7HY[�VM�
[OPZ�TLL[PUN�PUJS\KLK�H�YL]PL^�VM�LHJO�Z\IJVU[YHJ[VY»Z�[^V�^LLR�SVVR�
HOLHK� WSHUUPUN� Z\ITP[[HS�� 0UKP]PK\HS�TLL[PUNZ�^LYL� OLSK�^P[O� LHJO�
Z\I��LHJO�^LLR�[V�LUZ\YL�[OL�Z\IJVU[YHJ[VY�^HZ�VU�ZJOLK\SL"�OHK�
[OL�THUWV^LY�[V�THPU[HPU�[OL�ZJOLK\SL��HUK�̂ V\SK�OH]L�[OL�TH[LYPHSZ�

$PNQMJBODF�UP�1SPDFTTFT�
JT�UIF�'JSTU�#FTU�1SBDUJDF
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VU�ZP[L�[V�JVTWSL[L�[OLPY�ZJOLK\SLK�^VYR�LHJO�Z\JJLLKPUN�^LLR��
I�� >LLRS`� Z\ITP[[HSZ� YLNPZ[LY� \WKH[LK�� :PUJL� TVZ[� JVUZ[Y\J[PVU�
WYVK\J[Z�YLX\PYL�[LJOUPJHS�HWWYV]HS�MYVT�H�KLZPNULY�ILMVYL�PUZ[HSSH[PVU��
[OPZ� ^HZ� H� JYP[PJHS� WSHUUPUN� HUK� TVUP[VYPUN� WYVJLZZ�� ;OPZ� ÄYZ[�
JVTWVULU[�VM�TH[LYPHS�SVNPZ[PJZ��OLSWLK�HZZ\YL�[OH[�H�WYVQLJ[�^PSS�UV[�
IL�Z[VWWLK�K\L�[V�SHJR�VM�TH[LYPHS�
J�� 7YVNYLZZ�ZJOLK\SL�\WKH[L��,HJO�̂ LLR��WYVQLJ[�THUHNLY�YL]PL^LK�
[OL�WYVQLJ[�ZJOLK\SL�^P[O�[OL�Z\WLYPU[LUKLU[��3H[L�WYVNYLZZ�PZ�UV[LK�
HUK�HKKYLZZLK�^P[O�KLÄJPLU[�Z\IJVU[YHJ[VY�Z���
K�� >LLRS`�PU[LYUHS�TLL[PUNZ��+\YPUN�[OPZ�TLL[PUN��.**�YL]PL^LK�[OL�
LU[PYL�WYVQLJ[�Z[H[\Z�HZ�H�[LHT��74�HZZPNULK�̂ LLRS`�[HZRZ�PM�ULJLZZHY �̀�
,]LY`[OPUN�̂ HZ�YLJVYKLK�HUK�WHY[�VM�H�SH[LY�\WWLY�THUHNLTLU[�YL]PL^�
VM�WYVQLJ[�Z[H[\Z�
��� 4VUP[VYPUN�JVTWSPHUJL�[V�WYVJLZZLZ��;OL�:=7�HJ[P]LS`�TLHZ\YLK�
JVTWSPHUJL��HZ�H�WLYJLU[HNL��[V�WYVJLZZLZ�PU�MHJL�[V�MHJL�TLL[PUNZ�
HUK� LSLJ[YVUPJHSS`� �^LIZP[L� HUK� JVTWHU`� PU[YHUL[��� /L� HKKYLZZLK�
UVU�JVTWSPHUJL� PZZ\LZ�� HZ� ULLKLK�� ^P[O� [OL� ZLUPVY� L_LJ\[P]L� VM�
Z\IJVU[YHJ[VYZ��
��� 3PTP[PUN�YL]LU\L��;OL�JVTWHU`�SPTP[LK�P[Z�`LHYS`�JVU[YHJ[�YL]LU\L�
MVY�]HYPV\Z� YLHZVUZ� PUJS\KPUN� P[Z� MVJ\Z�VU�LMÄJPLUJ �̀� �;OL`�OHK� SLZZ�
ULLK�[V�YL�OPYL�MVYTLY�Z[HMM�VY�OPYL�UL^�Z[HMM�ILJH\ZL�VM�[OPZ�Z[YH[LNPJ�
KLJPZPVU��([�[PTLZ�LHJO�`LHY��LZ[PTH[VYZ�HUK�I\ZPULZZ�KL]LSVWTLU[�
WLYZVUULS�KPK�UV[�ZLLR�[V�^PU�WYVQLJ[Z�ZPUJL�JVTWHU`�IHJRSVN�^HZ�H[�
H�WYLKL[LYTPULK�SPTP[��-VY�W\YWVZLZ�VM�LMÄJPLUJ �̀�^OLU�[OL�ÄYT�^VU�
H�WYVQLJ[�PU�HU�\UMHTPSPHY�SVJH[PVU��P[Z�ÄYZ[�VW[PVU�^HZ�[V�ZLUK�L_PZ[PUN�
Z[HMM�HUK�UV[�OPYL�UL^�SVJHS�LTWSV`LLZ��6]LYHSS��[OL�ÄYT�ILSPL]LK�PU�HUK�
HJ[LK�HZ�PM�[OL�LTWSV`LLZ�̂ LYL�MHTPS �̀�;OPZ�SLK�[V�\UZWVRLU�LTV[PVU�VM�
[VNL[OLYULZZ�HUK�SVVRPUN�HM[LY�LHJO�V[OLY��
:PUJL� M\SS� PTWSLTLU[H[PVU� VM� ZWLJPÄJ� WYVJLZZLZ� KPK� UV[� VJJ\Y� \U[PS�
SH[L� ������ [OL� ÄYZ[� Ä]L� HUK� SHZ[� Ä]L� WYVQLJ[Z� YLWYLZLU[� ILMVYL� HUK�
HM[LY�HKVW[PVU�MHPYS`�HJJ\YH[LS �̀�;OL�ÄYZ[�Ä]L»Z�\U^LPNO[LK�V\[JVTLZ�
^LYL�H]LYHNL�WYVQLJ[�WYVÄ[�KLJYLHZLK������� ���^OPSL�L_JLLKPUN�[OL�
ZJOLK\SL����� ����[OHU�VYPNPUHSS`�WSHUULK�MYVT�SV^LY�JVTWSPHUJL�[V�
WYVJLZZLZ� �� ���� ;OL� SHZ[� Ä]L� WYVQLJ[»Z� YLZ\S[Z� PTWYV]LK"� H]LYHNL�
WYVQLJ[� WYVÄ[� PTWYV]LK� ��������� V]LY� [OL� IHZLSPUL� LZ[PTH[L� ^OPSL�
ZOVY[LUPUN�[OL�IHZLSPUL�ZJOLK\SL�����������^P[O�H�OPNOLY�JVTWSPHUJL�
[V�WYVJLZZLZ�� �����-YVT�H�JHZO�ÅV^�IHZPZ��NYVZZ�WYVÄ[�KVSSHYZ�LHYULK�
PUJYLHZLK�VU�H�^LLRS`�IHZPZ�MYVT�WYVQLJ[�LZ[PTH[L��

*VUJS\ZPVU
:[\K`PUN� LMÄJPLU[� JVUZ[Y\J[PVU� JVU[YHJ[VYZ� WYV]PKLZ� PUZPNO[Z� HUK�
WYHJ[PJLZ� SLHKPUN� [V� PTWYV]LTLU[�� ;OPZ� YLZLHYJO� HWWYVHJO� PZ� UV[�
WYL]HSLU[�PU�HJHKLTPH�OV^L]LY"�P[�OHZ�THU`�VI]PV\Z�ILULÄ[Z���-YVT�
HU�PUK\Z[Y`�WLYZWLJ[P]L��TVYL�LMÄJPLU[�JVU[YHJ[VYZ�[OYLH[LU�V[OLYZ�[V�
PTWYV]L�VY�IL� SLM[�ILOPUK��6\Y�]PL^� PZ� [OH[�WYVK\J[P]P[`�^PSS� PUJYLHZL�
^OLU�TVYL�ÄYTZ�NHPU�H�JVTWL[P[P]L�LKNL�V]LY�V[OLYZ��

)LZ[� WYHJ[PJLZ�TH`� JH\ZL� LULYNPZLK� JVU]LYZH[PVUZ� PU� [OL� PUK\Z[Y`"�
OV^L]LY� MVY� JVU[YHJ[VYZ�� [OPZ� HY[PJSL»Z� JHZL� Z[\K`� ZOV^Z� LUZ\YPUN�
OPNO� JVTWSPHUJL� [V� WYVJLZZLZ�� ^OH[L]LY� [OL`� HYL� ZOV\SK� IL� [OL�
ÄYZ[�MVJ\Z��4VZ[�JVUZ[Y\J[PVU�JVTWHUPLZ�RUV^�^OH[�^VYRZ�MVY�[OLPY�
\UPX\L�I\ZPULZZ��5V�KV\I[� PTWYV]LTLU[�JHU�IL�THKL� [V�HU`� ÄYT�
^P[O� [OL� PU[YVK\J[PVU�VM� IL[[LY�TL[OVKZ��/V^L]LY�� JVYWVYH[L� PULY[PH�
HUK�LTWSV`LL� SLHYUPUN�J\Y]LZ�TH`�JH\ZL�ZSV^�HKVW[PVU��-YVT�T`�
L_WLYPLUJL�� LTWSV`LL�JVTWSPHUJL� [V� MVYTHS� JVTWHU`�WYVJLZZLZ� PZ�
[OL�X\PJRLZ[�TL[OVK�[V�PTWYV]L�YLZ\S[Z��

4H[[� :[L]LUZ� PZ� H� :LUPVY� 3LJ[\YLY� PU� 4HZ[LY� VM� *VUZ[Y\J[PVU�
4HUHNLTLU[�WYVNYHT�H[�[OL�<UP]LYZP[`�VM�4LSIV\YUL��/L�OHZ�ILLU�
H� THUHNLTLU[� HK]PZVY� [V� JVUZ[Y\J[PVU� JVU[YHJ[VYZ� ZPUJL� �  ��
HUK� JVU[PU\LZ� OPZ� ^VYR�� :[L]LUZ� OHZ� V]LY� ��� `LHYZ� VM� PUK\Z[Y`�
L_WLYPLUJL��@V\�TH`�YLHJO�OPT�H[�TH[[OL �̂Z[L]LUZ'\UPTLSI�LK\�H\��

�

;HISL���¶�*VTWHU`�-\YUPZOLK�+H[H�VM�*VTWSL[LK�7YVQLJ[Z�
*SVZLK�MYVT������[V������PU�:LX\LU[PHS�6YKLY�4LHZ\YPUN�7YVJLZZ�

*VTWSPHUJL��*VZ[�HUK�:JOLK\SL�9LZ\S[Z�

$POTUSVDU�.BHB[JOF
1\Z[�H�ZOVY[�UV[L�[V�YLTPUK�`V\�VM�[OL�KPZJV\U[Z�`V\�JHU�
YLJLP]L�I`�Z\WWVY[PUN�[OL�(\Z[YHSPHU�0UZ[P[\[L�VM�)\PSKPUN�
*VUZ[Y\J[�THNHaPUL�
(Z�`V\�HYL�H^HYL�[OL�*VUZ[Y\J[�THNHaPUL�NVLZ�[V�HSS�
TLTILYZ�VM�[OL�(0)��[OL�SHZ[�LKP[PVU�^HZ�KPZ[YPI\[LK�
LSLJ[YVUPJHSS`�HUK�OHZ�YLJLP]LK�HSTVZ[��������YLHKZ�ZV�MHY�
MYVT�[OL�(0)�^LIZP[L��PUJYLHZPUN�L_WVZ\YL�[V�TVYL�I\ZPULZZLZ�
V[OLY�[OHU�TLTILYZ�
(0)�TLTILY�KPZJV\U[Z�HYL�HZ�MVSSV^Z"
)VVR�VUL�LKP[PVU�HUK�YLJLP]L�����VMM�[OL�YH[L�JHYK�WYPJL�
)VVR�[^V�[V�[OYLL�LKP[PVUZ�YLJLP]L�����VMM�[OL�YH[L�JHYK�WYPJL�
)VVR�MV\Y�VY�TVYL�LKP[PVUZ�YLJLP]L�����VMM�[OL�YH[L�JHYK�WYPJL
(U`�IVVRPUNZ�THKL�PUJS\KL�H�MYLL�PU�OV\ZL�KLZPNU�ZLY]PJL�
�JVUKP[PVUZ�HWWS`���:OV\SK�`V\�YLX\PYL�HU`�PUMVYTH[PVU�
YLNHYKPUN�[OL�KLZPNU�ZLY]PJL�WSLHZL�JVU[HJ[�:HYHO�(IYHOHTZ�
VU������������ �VY�LTHPS�KLZPNU'VU[PTLW\ISPJH[PVUZ�JVT�H\
-VY�HSS�ZHSLZ�HUK�HK]LY[PZPUN�LUX\PYLZ�WSLHZL�JVU[HJ[��
:[L]L�4V_L`�HU`�[PTL�VU��������������VY�LTHPS��
Z[L]L�TV_L`'VU[PTLW\ISPJH[PVUZ�JVT�H\
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;OL� PUJVTPUN� *,6� MVY� [OL� 5L^� ALHSHUK�
0UZ[P[\[L�VM�)\PSKPUN��5A06)���4HSJVST�-SLTPUN��
PZ�H�MVYTLY�5H[PVUHS�*V\UJPSSVY�VM�[OL�0UZ[P[\[L��
HUK�ZVTLVUL�^P[O�HU� PU[LYLZ[PUN�JVUZ[Y\J[PVU�
IHJRNYV\UK�� .YV^PUN� \W� PU� H� :V\[O� 0ZSHUK�
º/`KYV� ;V^U»� PUZ[PSSLK� PU� 4HSJVST� H� RLLU�
HWWYLJPH[PVU�VM�[OL�TLYP[Z�VM�JVSSHIVYH[PVU�HUK�
[LHT^VYR� IL[^LLU� KLZPNU� JVUZ\S[HU[Z� HUK�
JVU[YHJ[VYZ�� 0[� HSZV� LTILKKLK� PU� OPT� H� NYLH[�
ZLUZL�VM� WYPKL� PU�5L^�ALHSHUK»Z� JVUZ[Y\J[PVU�
JHWHIPSP[ �̀
4HSJVST� LU[LYLK� [OL� JVUZ[Y\J[PVU� PUK\Z[Y`� PU�
[OL�TPK��  �»Z�̂ P[O�5L^�ALHSHUK»Z�SHYNLZ[�WHPU[�
JVTWHU �̀�9LZLUL�7HPU[Z��7YPVY�[V�[HRPUN�VU�[OL�
*,6�YVSL�MVY�[OL�5A06)��4HSJVST�ZWLU[�[^LS]L�
`LHYZ�HZ�H�KPYLJ[VY�VM�HU�HYJOP[LJ[\YHS�WYHJ[PJL�
PU�>LSSPUN[VU�� /L� OVSKZ� H� )HJOLSVY� KLNYLL� PU�
7YVWLY[`�HUK�H�4HZ[LYZ�PU�4HUHNLTLU[��>OH[�
MVSSV^Z� PZ�4HSJVST»Z�]PZPVU� MVY� [OL�5A06)�� [OL�
5A06)�(0)� YLSH[PVUZOPW�� HUK� [OL� YVSLZ� [OH[�
[OL�5A06)�HUK�(0)�JHU�WSH`�IV[O� SVJHSS`�HUK�
PU[LYUH[PVUHSS �̀
4`�]PZPVU�MVY�[OL�5A06)�PZ�MVY�[OL�0UZ[P[\[L�[V�YLHSPZL�
[OL�HTIP[PVU�[OH[�P[Z�-V\UKH[PVU�*V\UJPS�SHPK�V\[�
PU�� ����;OH[�]PZPVU�^HZ�MVY�[OL�5A06)�[V�IL�[OL�
IVK`�[OH[�IYPUNZ�[VNL[OLY�[OL�KLZPNU�JVUZ\S[HU[Z�
�HYJOP[LJ[Z�� LUNPULLYZ�� 8\HU[P[`� :\Y]L`VYZ��
7YVQLJ[� 4HUHNLYZ�� HUK� JVTTLYJPHS� JVU[YHJ[VYZ�
[V�JVSSLJ[P]LS`�^VYR� [VNL[OLY� [V�IL�HU�LULYNL[PJ�
PUK\Z[Y`� SVII`PZ[�� HUK� HU� HJ[P]L� WYVTV[LY� VM�
JVUZ[Y\J[PVU�YLZLHYJO�HUK�PUUV]H[PVU���

;OL�5A06)�� SPRL�[OL�(0)�� PZ�\UPX\L�^P[O� P[Z�WHU�
^PKL� PUK\Z[Y`� TLTILYZOPW� HUK� JVTWLSSPUN�
OPZ[VY �̀�)V[O� PUZ[P[\[LZ�HYL�^LSS�WSHJLK�[V�[HRL�H�
WVZP[PVU�VM�SLHKLYZOPW�PU�[OL�JVUZ[Y\J[PVU�PUK\Z[Y`�
HUK� [V� IL� HU� HY[PJ\SH[L�� YLSPHISL�� HUK� \UIPHZLK�
YLZV\YJL� [V� TLKPH� HUK� NV]LYUTLU[�� ;OLYL� PZ�
HSZV� HU� VWWVY[\UP[`� [V� \UKLY[HRL� TLHUPUNM\S�
JVSSHIVYH[PVU� ^P[O� MLSSV^� 0UZ[P[\[LZ� HUK� PUK\Z[Y`�
Z[HRLOVSKLYZ�� ;̂ V� YLJLU[� 5A06)� WYVQLJ[Z� NP]L�
ZVTL�PUZPNO[�PU[V�[OL�Z[YH[LN`!

�� -VY� ����� [OL� LZ[HISPZOLK� 5L^� ALHSHUK�
(YJO,UN� :[\KLU[� +LZPNU� *VTWL[P[PVU� ^PSS� MVY�

[OL�ÄYZ[� [PTL� PUJS\KL�*VUZ[Y\J[PVU�4HUHNLTLU[�
Z[\KLU[Z��;OPZ�KL]LSVWTLU[�^PSS�ZLL�[OL�L_PZ[PUN�
(YJOP[LJ[\YHS� HUK� ,UNPULLYPUN� Z[\KLU[� WHPYPUNZ�
ILJVTLZ� JVUZ[Y\J[PVU� [LHTZ�� [OPZ� ILPUN�
YLWYLZLU[H[P]L�VM�J\YYLU[�WYHJ[PJL�[OH[�NYHK\H[LZ�
^PSS�IL�L_WVZLK�[V�HM[LY�[OLPY�Z[\KPLZ��
;OL� UL^� JVTWL[P[PVU� ILJVTLZ� (YJO,UN)\PSK�
^P[O� [OL� 5A06)� ILPUN� [OL� JVUK\P[� MVY� 5L^�
ALHSHUK»Z� JVUZ[Y\J[PVU� ZJOVVSZ� Z\ITP[[PUN� [OLPY�
[VW�Z[\KLU[Z�[V�]PL�MVY�[OL�[LU�H]HPSHISL�ZWV[Z�PU�
[OPZ�WYLTP\T�Z[\KLU[�JVTWL[P[PVU�
?????� ;OL� 5A06)� ^HZ� VUL� VM� Ä]L� 0UZ[P[\[LZ�
HWWYVHJOLK� I`� )9(5A� [V� ZLUK� [^V�
YLWYLZLU[H[P]LZ� MVY� )04� [YHPUPUN� HZ� WYV]PKLK� I`�
)9,�V\[�VM�[OL�<2��;OL�ºWH`�IHJR»�ILPUN�[OH[�[OL�
Ä]L�0UZ[P[\[LZ�^V\SK�[OLU�\[PSPZL�[OVZL�[^V�[YHPULYZ�
[V�KPZZLTPUH[L� [OL� SLHYUPUNZ�IHJR� PU[V� [OL�5L^�
ALHSHUK�JVUZ[Y\J[PVU�PUK\Z[Y �̀�;OL�5A06)�ZV\NO[�
L_WYLZZPVUZ�VM� PU[LYLZ[� MYVT� P[Z�TLTILYZOPW� MVY�
[OVZL�[^V�ZWV[Z��HUK�YLJLP]LK�LPNO[�HWWSPJH[PVUZ��
;OL�LU[O\ZPHZT�[OH[�[OL�5A06)�OHZ�L_OPIP[LK�MVY�
[OL�WYVNYHT�[OYV\NO�P[Z�[YHPULY�YLWYLZLU[H[P]LZ�HUK�
P[Z� SLHKLYZOPW�OHZ� SLHK� [V� [OL�WYVQLJ[»Z�ZWVUZVY��
5L^� ALHSHUK»Z� )04� (JJLSLYH[PVU� *VTTP[[LL��
[HZRPUN�[OL�5A06)�[V�SLHK�[OL�JVVYKPUH[PVU�VM�H�
ZPUN\SHY�)04�^VYRZOVW�WYVNYHT�[V�KPZZLTPUH[L�
[OL�SLHYUPUNZ��YH[OLY�[OHU�OH]PUN�[OL�Ä]L�0UZ[P[\[LZ�
LHJO�Y\U�[OLPY�V^U�WYVNYHTZ�
;OL�HIV]L�^VYR�WHJRHNLZ�OH]L�X\PJRS`�LSL]H[LK�
[OL� 5A06)»Z� Z[HUKPUN� PU� [OL� 5L^� ALHSHUK�
JVUZ[Y\J[PVU� PUK\Z[Y �̀� ;OLYL� PZ� T\JO� [V� IL�
KVUL�^P[O�V\Y�MLSSV^�0UZ[P[\[LZ��<ZPUN�[OL�JSHZZPJ�
HU[PWVKLZ� TLH[� WPL� HZ� HU� HUHSVN �̀� [OL� 5A06)�
HUK� (0)� YLWYLZLU[� [OL� º^OVSL� JVUZ[Y\J[PVU�
PUK\Z[Y`� WPL»� HZ� VWWVZLK� [V� [OL� º[OPU� ZSPJL»� VM�
[OL�JVUZ[Y\J[PVU� PUK\Z[Y`�WPL� [OH[�V\Y�JV\U[YPLZ»�
YLZWLJ[P]L� HYJOP[LJ[\YHS�� LUNPULLYPUN�� 8\HU[P[`�
:\Y]L`PUN�� HUK� 4HZ[LY� )\PSKLY� PUZ[P[\[LZ�
VYNHUPZH[PVUZ�YLWYLZLU[�
(Z� [OL� 5A06)»Z� Z[HUKPUN� PU� [OL� JVUZ[Y\J[PVU�
PUK\Z[Y`�YPZLZ��[OPZ�º^OVSL�WPL»�X\HSP[`�̂ PSS�UV[�IL�SVZ[�
VU�[OVZL�VM�V\Y�º[OPU�ZSPJL»�PUZ[P[\[PVUHS�JVSSLHN\LZ�
^OV� TH`� ZLL� HU� VWWVY[\UP[`� [V� PUJYLHZL� [OL�

ºIHUK�^P[O»�VM�[OVZL�[OL`�YLWYLZLU[��I`�WHY[ULYPUN�
^P[O�[OL�5A06)�[V�SVII`�.V]LYUTLU[�VU�HU�PZZ\L�
[OH[�IV[O�0UZ[P[\[LZ�ZOHYL�H�JVTTVU�]PL^�VU��;OL�
YLZ\S[��ILPUN�[OH[�[OL�.V]LYUTLU[�^PSS�UV� SVUNLY�
ZLLZ�H�NY\TW`�HYJOP[LJ[�VY�I\PSKLY� �L[J��^P[O�HU�
PZZ\L"� [OL`�ZLL�H�NY\TW`�JVUZ[Y\J[PVU� PUK\Z[Y �̀�
^OPJO�PZ�H�NYLH[�KLHS�TVYL�PUÅ\LU[PHS�

*VSSHIVYH[PVU� L_[LUKZ� [V� [OL� 5A06)� ^VYRPUN�
JSVZLS`� ^P[O� [OL� (0)�� (Z� V\Y� YLZWLJ[P]L� 7YPTL�
4PUPZ[LYZ� ^V\SK� ZH �̀� ^L� OH]L� H� ºZWLJPHS�
YLSH[PVUZOPW»��6\Y� YLJLU[� [YPWHY[P[L�KPZJ\ZZPVUZ� PU�
:`KUL`� [OH[� PUJS\KLK� [OL�:PUNHWVYL� 0UZ[P[\[L� VM�
)\PSKPUN� �:0)3��\ULHY[OLK�H�U\TILY�VM�WV[LU[PHS�
WYVQLJ[Z�[OH[�^L�JHU�^VYR�[VNL[OLY�VU��7YVQLJ[Z�
[OH[� WHY[PJ\SHYS`� YLZVUH[LK� ^P[O� TL� HUK� [OL�
5A06)�5H[PVUHS�7YLZPKLU[��.YHU[�/HYYPZ�PUJS\KLK!

?????� ;OL�KL]LSVWTLU[�VM�H�IPLUUHSL�*VUZ[Y\J[PVU�
4HUHNLTLU[�MVJ\ZLK�(ZPH�7HJPÄJ�*VUMLYLUJL��

?????� (� ZOHYLK� *VU[PU\PUN� 7YVMLZZPVUHS�
+L]LSVWTLU[� �*7+�� /\I� [OH[� V\Y� YLZWLJ[P]L�
TLTILYZ�OH]L�HJJLZZ�[V�HJJY\L�[OL�*7+�JYLKP[Z�
V\Y�YLZWLJ[P]L�0UZ[P[\[LZ�YLX\PYL�VM�[OLT�

?????� (JOPL]PUN� PU[LYUH[PVUHS� YLJVNUP[PVU� VM�
*VUZ[Y\J[PVU� 4HUHNLTLU[� HZ� H� KPZJPWSPUL��
PUJS\KPUN� X\HSPÄJH[PVU� JVUZPZ[LUJ`� HJYVZZ� [OL�
(ZPH�7HJPÄJ�YLNPVU�

?????� ;OL� [OYLL� PUZ[P[\[LZ� ^VYRPUN� [VNL[OLY� VU�
ZOHYLK�;YHKL�4PZZPVUZ�

(Z� ^P[O� HU`� JVUZ[Y\J[PVU� WYVQLJ[�� `V\� VI[HPU� H�
IL[[LY�YLZ\S[�MVY�IV[O�[OL�JSPLU[�HUK�[OL�̂ PKLY�I\PS[�
LU]PYVUTLU[� PM� `V\� WYHJ[PJL� JSVZL� JVSSHIVYH[PVU�
HUK� [LHT^VYR� IL[^LLU� HSS� Z[HRLOVSKLYZ�� ;OL�
ZHTL�HWWSPLZ�MVY�[OL�^H`�V\Y�YLZWLJ[P]L�PUZ[P[\[LZ�
JVSSHIVYH[L� ^P[O� V\Y� º[OPU� ZSPJL»� PUZ[P[\[PVUHS�
JVSSLHN\LZ� PU�V\Y�OVTL�JV\U[YPLZ��HUK� [OL�^H`�
[OH[� [OL�(0)��5A06)� HUK�:0)3� JVSSHIVYH[L�^P[O�
LHJO� V[OLY� [V� WYVTV[L� V\Y� ZOHYLK� VIQLJ[P]LZ�
VU� [OL� PU[LYUH[PVUHS� Z[HNL�� /VTL� HUK� HIYVHK��
[OLYL�HYL�THU`�VWWVY[\UP[PLZ�MVY�[OL�0UZ[P[\[LZ�VM�
)\PSKPUN�

�

5IF�/FX�;FBMBOE�
*OTUJUVUF�PG�#VJMEJOH��
o�BOE�IPX�JU�DBO�XPSL�
XJUI�"*#
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www.lesasystems.com

Email       sales@lesasystems.co.nz
Free Phone       0800 74LESA

Phone       09 526 7135
Fax       09 525 2139

NEW ZEALAND

Email       sales@lesasystems.com.au
Free Phone       1300 04 LESA

Phone       07 3207 3422
Fax       07 3207 3722

AUSTRALIA

RESIDENTIAL COMMERCIAL HOSPITALITY RETAIL
LES0515

For over 25 years the trusted name in high performance concrete floor

systems where service means more than just lip service.

Lesa Armour Joints

Lesa Shear Dowels

Nano Lithium Concrete Sealers

Concrete Crack & Joint Repair Systems

Bollards and Downpipe Protectors

Semi-rigid Joint Sealants

Steel & Plastic Fibres

Consultancy & Design Services

ENGINEERED CONCRETE
FLOOR SYSTEMS

CONCRETE SEALING & CURING   JOINT ARMOURING SYSTEMS   DOWELS SYSTEMS   GENERAL CONSTRUCTION PRODUCTS   REJUVENATION & REPAIR SYSTEMS



)25�&+$57(5('��
%8,/',1*�352)(66,21$/6

,�$,%�,�7KH�$XVWUDOLDQ�,QVWLWXWH�RI�%XLOGLQJ���

�

0�HT�WYP]PSLNLK�[V�OH]L�[OL�VWWVY[\UP[`�[V�WLU�HU�
HY[PJSL�MVY�(0)»Z�*VUZ[Y\J[�THNHaPUL��0�[OV\NO[�
VM�̂ OH[�̂ PSS�IL�HU�PU[LYLZ[PUN�HY[PJSL�MVY�TLTILYZ�
VM� (0)�� 0� ^V\SK� SPRL� [V� ZOHYL� T`� WLYZVUHS�
L_WLYPLUJLZ� HUK� VIZLY]H[PVUZ� K\YPUN� T`� ���
`LHYZ�VM�WYVMLZZPVUHS�WYHJ[PJLZ�HUK�T`�NVHS�HZ�
HU� PUK\Z[Y`�]VS\U[LLY� MVY� [OL�I\PS[�LU]PYVUTLU[�
PUK\Z[Y �̀
5V[�THU`� WLVWSL� [OH[� 0�TL[� HYL� H^HYL� [OH[� 0�
JVTL�MYVT�[OL�º1\YHZZPJ�,YH�»�0�ZWLUK�HIV\[����
`LHYZ� PU�[OL�I\PSKPUN�HUK�JVUZ[Y\J[PVU�PUK\Z[Y`�
HUK�PU��  �"�0�SLM[�[OL�I\PSKPUN�PUK\Z[Y`�[V�^VYR�
MVY�HUV[OLY����̀ LHYZ�PU�[OL�SLPZ\YL�HUK�OVZWP[HSP[`�
PUK\Z[Y �̀�0�[OLU�YL[PYLK�MYVT�WYVMLZZPVUHS�WYHJ[PJL�
PU�������:PUJL� [OLU�� 0�OH]L�ILLU�]VS\U[LLYPUN�
T`�[PTL�MVY�[OL�I\PS[�LU]PYVUTLU[�PUK\Z[Y`"�HUK�PU�
������0�HSZV�ILJHTL�[OL�ºHJJPKLU[HS»�7YLZPKLU[�
VM�[OL�:PUNHWVYL�0UZ[P[\[L�VM�)\PSKPUN�3PTP[LK�
0U� [VKH`»Z� JVUZ[Y\J[PVU� I\ZPULZZLZ�� 0� OH]L�
[V�HKTP[� [OH[� P[� PZ� [V[HSS`�HSPLU� [V�TL�� 0� SLHYULK�
HIV\[�ºNHTL�JOHUNLY�[LJOUVSVNPLZ»��HUK�YLHSS`�
^OH[� HYL� [OL`&� 0� SLHYULK� [OH[� ºNHTL� JOHUNLY�
[LJOUVSVNPLZ»� JHU� KYP]L� WYVK\J[P]P[`� [V� OPNOLY�
SL]LSZ�� ;OL� VUS`� ZPTPSHYP[`� IL[^LLU� [OLU� HUK�
UV^�^P[O� YLNHYKZ� [V� º7YVK\J[P]P[`� +YP]L»�� [OLU�
^HZ� H� I\aaSPUN� ¸)\Z`� )LL� ;LHT¹� JHY[VVU�
ZLYPLZ�OVWPUN�[V�LK\JH[L�[OL�JVU[YHJ[VYZ�HIV\[�
LMÄJPLUJ`�PU�\ZPUN�SLZZ�THUWV^LY"�[OLU�^L�HSZV�
HKVW[LK� OPNO�[LJO� YLPUMVYJLK� JVUJYL[L� ^VYR�
WYVJLZZLZ� Z\JO� HZ� ºZSPW� MVYTPUN»� HUK� ºÅ`PUN�
MVYT^VYRZ»"� I\[� [VKH`� ^L� HYL� MVJ\ZPUN� VU� H�
OVZ[�VM��+LZPNU�MVY�4HU\MHJ[\YPUN�
�(ZZLTIS`�
�+M4(��� \ZPUN� ]HYPV\Z� ºWYLMHIYPJH[LK� WYLJHZ[�
JVUJYL[L�JVTWVULU[Z»�� ºJYVZZ�SHTPUH[L� [PTILY�
�*3;�»� PUZ[HSSH[PVU� TL[OVKZ�� Z[Y\J[\YHS� Z[LLS�
JVUZ[Y\J[PVU��HUK�HKVW[PUN�TLJOHUPZH[PVU�HUK�
PUJS\KPUN�[OL�HWWSPJH[PVU�VM�0;�ZVS\[PVUZ��
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Y\ZOPUN�[V�KLSP]LY�H�WHJRHNL�
(�^PKL�YLHJOPUN�PTWHJ[�¶�P[�PZ�UV[�Q\Z[�YL[HPSLYZ�
^OV�HYL�L]VS]PUN�PU�H�TVIPSL�ÄYZ[�̂ VYSK��*P[PIHUR�
IYHUJOLZ� UV^� YLZLTISL� (WWSL� Z[VYLZ� YH[OLY�
[OHU� H� [`WPJHS� IHUR� IYHUJO�� ^P[O� PU[LYHJ[P]L�
TLKPH�^HSSZ��[V\JOZJYLLUZ�HUK�KPNP[HS�IYV^ZLYZ�
OLSWPUN� [V� PTWYV]L� [OL� J\Z[VTLY� L_WLYPLUJL��
;OPZ�[YLUK�PZ�UV^�UV[�VUS`�WYL]HSLU[�PU�THSSZ�HUK�
YL[HPS�IHURPUN�V\[SL[Z�I\[�PUJYLHZPUNS`�JVTTVU�
PU�YLZ[H\YHU[Z�[VV�
)\[� MVY�HSS� [OL�VUSPUL� PU[LYHJ[PVU��THU`�WLVWSL�
Z[PSS�KV�UV[�^HU[�[V�YLWSHJL�YLHS�SPML�^P[O�H�]PY[\HS�
^VYSK"�[OL`�Z[PSS�^HU[�[V�JVUNYLNH[L�[V�LH[��ZOVW�
HUK�OH]L� M\U��2VYLH� PZ� [OL�TVZ[�^PYLK�UH[PVU�
PU�[OL�^VYSK�PU�[LYTZ�VM�IYVHKIHUK�WLUL[YH[PVU��
)\[�THSSZ�HYL�Z[PSS�WHJRLK�
¸7LVWSL�KLÄUP[LS`�^HU[�[V�JVUNYLNH[L¹"
¸4VIPSL� PZ� Q\Z[� JOHUNPUN� [OL� ^H`� ^L� SP]L��
3\_\Y`� PZ� NVPUN� [V� IL� KVUL� PU� [OL� YLHS�^VYSK��
*VU]LUPLUJL�PZ�NVPUN�[V�IL�KVUL�VUSPUL¹�
/V^L]LY�� ^L� OH]L� [V� LTIYHJL� [LJOUVSVN`�
PUUV]H[PVUZ!
*VUZ\S[HU[Z�� KL]LSVWLYZ� HUK� JVU[YHJ[VYZ�
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T\Z[� ¸JOHUNL�TPUK�ZL[Z¹� PU� [OL�^H`� [OL`� KV�
I\ZPULZZLZ��[OL�^H`�[OL`�KLZPNU�I\PSKPUNZ��HUK�
PU�[OL�̂ H`�[OL`�KL]LSVW�HUK�JVUZ[Y\J[�I\PSKPUNZ�

*LY[HPUS �̀� 0UUV]H[P]L� HUK�JYLH[P]L� 0;�,UNPULLYZ�
VY� ;LJOUVWYLUL\YZ� ^PSS� IL� WHY[� VM� [OL� ),0�
WYVNYLZZPVU�PU�[OL�ULHY�M\[\YL�

-PUHSS �̀� 0� ^V\SK� SPRL� [V� ZOHYL� ^P[O� `V\� T`�
LUKLH]V\Y� HUK� LMMVY[� [V� [YHUZMVYT� :0)3�
PU[V� H� WYVNYLZZP]L� HUK� YLSL]HU[� WYVMLZZPVUHS�
VYNHUPZH[PVU�MVY�[OL�),0�

:0)3� PZ� HSZV� L]VS]PUN� HZ� H� UV[�MVY�WYVÄ[�
WYVMLZZPVUHS�VYNHUPZH[PVU��:0)3�Z[HY[LK����̀ LHYZ�
HNV� HZ� H� WYVMLZZPVUHS� PUZ[P[\[PVU� MVY� I\PSKPUN�
WYVMLZZPVUHSZ�� � ;VKH �̀� :0)3� OH]L� PU[YVK\JLK�
[OL� ,U[LYWYPZL�4LTILYZ� JH[LNVY �̀� WYPTHY`� MVY�
:4,�*VTWHUPLZ� [OH[� ZLY]LZ� [OL�),0��:0)3� PZ�
]LY`�ZLY]PJLZ�VYPLU[LK�HUK�I\ZPULZZ�MVJ\Z�UV �̂�
[OL`�LUKLH]V\YZ�[V�WYV]PKL�NVVK�ZLY]PJLZ�HUK�
JYLH[L�I\ZPULZZ�VWWVY[\UP[PLZ�MVY�[OLPY�4LTILYZ�
PU�[OL�HYLHZ�VM!

��� *7+� :LTPUHYZ!� [VWPJZ� JV]LYPUN�
*VUZ[Y\J[PVU� *VU[YHJ[Z�� )04� ;LJOUVSVN �̀�
*VUZ[Y\J[PVU�0UUV]H[PVUZ�HUK�;LJOUVSVN`���HUK�
:\Z[HPUHISL�+LZPNUZ�HUK�;LJOUVSVN`

��� *YVZZ�ILULÄ[Z�HUK�WYP]PSLNLZ�MVY�TLTILYZ�

^P[O� (SSPHUJLZ� HJYVZZ� [OL� 9LNPVUZ�� :0)3»Z�
HSSPHUJLZ� PUJS\KL� *(),�<2�� *06)�:PUNHWVYL�
)YHUJO�� (0)�(\Z[YHSPH�� 5A06)�5L^� ALHSHUK��
506)�5PNLYPH�� 90*:�(:,(5� 9LNPVU�� :/90�
:PUNHWVYL�� 4*,(�4`HUTHY�� HUK� :*3�
:PUNHWVYL�

��� 7YV]PKL� HU� PUK\Z[Y`� WSH[MVYT� [V� OLSW�
NYV^�V\Y�:4,�¶�,U[LYWYPZL�4LTILYZ�VM�:0)3��
IV[O� SVJHSS`�HUK� YLNPVUHSS �̀� [V�ILULÄ[� MYVT� [OL�
\WJVTPUN�(:,(5�,JVUVTPJ�*VTT\UP[`��(,*���
^OPJO�^PSS� [YHUZMVYT�(:,(5��^P[O�H�JVTIPULK�
WVW\SH[PVU� VM� HIV\[� ����TPSSPVU�� PU[V� H� OPNOS`�
JVTWL[P[P]L�LJVUVTPJ� YLNPVU�^P[O�HU�LMMLJ[P]L�
THYRL[�Z[Y\J[\YL�HUK�MYLL�ÅV^�VM� PU]LZ[TLU[Z��
JHWP[HS��NVVKZ��ZLY]PJLZ�HUK�SHIV\Y�

��� ,_WHUKPUN� V\Y� 4LTILYZ� 9LNPVUHS�
5L[^VYRZ�[OYV\NO�WHY[PJPWH[PUN�HUK�Z\WWVY[PUN�
IV[O� SVJHS� HUK� YLNPVUHS� [YHKL� ZOV^Z� HUK�
JVUMLYLUJLZ�� :0)3� OHZ� Z\WWVY[Z� THU`� THQVY�
L]LU[Z�PU�:PUNHWVYL�HUK�YLNPVUHSS`�PU�0UKVULZPH��
4HSH`ZPH��4`HUTHY�� :YP� 3HURHU� HUK� ;OHPSHUK"�
:VVU�^L�^PSS�Z\WWVY[�L]LU[Z� PU�[OL�7OPSPWWPULZ�
HUK�=PL[UHT�

>O`� HYL� ^L� L]VS]PUN&� 7YPTHYPS`� P[� PZ� [V� Z[H`�
YLSL]HU[� HUK� ZLJVUKS`� P[� PZ� MVY� SVUN�[LYT�
Z\Z[HPUHIPSP[`�VM�:0)3�M\[\YLZ�

/V^� KV� 0� ¸JOHUNL� TPUK�ZL[Z¹� PU� THUHNPUN�
:0)3&� 6U� T`� ÄYZ[� [^V� [LYTZ� HZ� 7YLZPKLU[�
VM� :0)3�� 0� JYLH[LK� HUK� MVJ\ZLK� VU� ¸(�
:PUNSL�4PUKLK� 7YLWVZP[PVU¹�� [V� YLIYHUK� HUK�
JHWP[HSPZLK� VU� [OL� L_WLY[PZL� VM� H� ��� `LHY�
PUK\Z[Y`�VYNHUPZH[PVU"�[OLU�VU�T`��YK�HUK��[O�
[LYT�� 0� JYLH[LK� ¸3LHKLYZOPW�I`�*OHPYTHUZOPW¹�
MVY� ]HYPV\Z� RL`� JVTTP[[LLZ�� *OHPYWLYZVUZ�
^PSS� SLHK� I`� L_HTWSL�� ^P[O� M\SS`� H\[VUVTV\Z�
H\[OVYP[`� PU� [OLPY� YLZWLJ[P]L� JVTTP[[LL� ^VYR��
+\YPUN�T`��[O�[LYT��0�LUJV\YHNL�T`�)VHYK�VM�
+PYLJ[VYZ� [V�¸4HRL�;OPUNZ�/HWWLU�¹��HUK�[OH[�
PZ�[V�YPKL�VU�[OL�ºWYVNYLZZP]L�WSH[MVYT»�[OH[�^L�
OH]L�I\PS[� V]LY� [OL� `LHYZ�HUK�JOHTWPVU�:0)3�
[V� NYLH[LY� OLPNO[Z�� 0U� VYKLY� [V� MHJPSP[H[L� M\[\YL�
)VHYK�VM�+PYLJ[VYZ�[V�JVU[PU\L�[OPZ�SVUN�QV\YUL`�
VM� JOHTWPVUPUN� :0)3�� ^L� OH]L� HSZV� JHYLM\SS`�
YL]PL^LK� V\Y� 4LTVYHUK\T� VM� (Y[PJSLZ� HUK�
(ZZVJPH[PVUZ� HUK�IVSKS`� HTLUKLK�HUK�HKKLK�
WYV]PZVZ�[OLYL[V���
6]LY� [OL� ��� TVU[OZ�� 0� ^PSS� Z[YLUN[OLU� V\Y�
WHY[ULYZOPW�̂ P[O�V\Y�YLNPVUHS�HSSPHUJLZ�HUK�THRL�
:0)3�TVYL�]PZPISL�PU�[OL�YLNPVU��4`�[HYNL[�PZ�[V�
NYV^�:0)3»Z�,U[LYWYPZL�4LTILYZ�[V�OP[�,4����H�
T\JO�KP]LYZPÄLK�NYV\W�VM�I\ZPULZZ�[OH[�ZLY]LZ�
[OL� I\PS[� LU]PYVUTLU[� PUK\Z[Y �̀� H� I\ZPULZZ�
WSH[MVYT� I\ZPULZZ� Z`ULYNPLZ� HUK� NYV^[O� MVY�
SVJHS�HUK�YLNPVUHS�THYRL[Z�

;0;(5�*9(5,:�
�90..05.�7;@�3;+

;6>,9�*9(5,
9,5;(3�(5+�:(3,:

;V^LY�JYHUL�OPYL�����;V^LY�JYHUL�ZHSLZ��UL^�
�\ZLK������4HU�4H[LYPHSZ�OVPZ[�OPYL�
4HU�4H[LYPHSZ�OVPZ[�ZHSLZ�����9PNNPUN�ZLY]PJLZ�����4VIPSL�JYHULZ�[V����;

)YHUJOLZ��:`KUL`��*HILYYH��)YPZIHUL��(KLSHPKL��7LY[O��0��7OVUL����������������0��^^ �̂[P[HUJYHULZ�JVT�H\

796=0+05.�:7,*0(30:;�:;(;,�6-�;/,�(9;�30-;05.�,8<074,5;�(5+�
3()6<9�;6�(<:;9(30(»:�)0..,:;�*65:;9<*;065�7961,*;:
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We offer floor finishing systems for vitually every circimstance and

can also assist in the selection of the most suitable floor finish for any

building - commercial or residential, new or repair.

LESA Systems has a wide range of products manufactured by

specialists all over the world.

www.lesasystems.com

Email       sales@lesasystems.co.nz
Free Phone       0800 74LESA

Phone       09 526 7135
Fax       09 525 2139

NEW ZEALAND

Email       sales@lesasystems.com.au
Free Phone       1300 04 LESA

Phone       07 3207 3422
Fax       07 3207 3722

AUSTRALIA

RESIDENTIAL COMMERCIAL HOSPITALITY RETAIL
LES0315

CRACK & REPAIR PRODUCTS     POLISHED CONCRETE SOLUTIONS

PREPARE TO
BE FLOORED
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(\ZZPL�LUNPULLYPUN�RUV^�OV^�^HZ�W\[�[V�[OL�
[LZ[�HUK�WHZZLK�̂ P[O�Å`PUN�JVSV\YZ�HZ�)YPZIHUL�
JVUZ[Y\J[PVU� JVTWHU`� *HUZ[Y\J[� JVTWSL[LK�
WOHZL�VUL�VM�H�JVTWSL_�\UKLY^H[LY�WPWLSPUL�
WYVQLJ[�VMM�5L^�*HSLKVUPH�

;OL�<:+�����TPSSPVU�WYVQLJ[�[V�H[[HJO�H�UL^�
SPUL� [V� HU� VSK� WPWLSPUL� ZLLTLK� H� SVNPZ[PJHS�
UPNO[THYL� VU� WHWLY� I\[� [OL� )YPZIHUL�IHZLK�
ÄYT� JVTWSL[LK� [OL� VWLUPUN� WOHZL� VU� [PTL�

HUK� VU� I\KNL[� KLZWP[L� ZL]LYHS� JOHSSLUNLZ��
PUJS\KPUN�^PSK�ZLHZVUHS�Z[VYTZ�
*HUZ[Y\J[� WYVQLJ[� THUHNLY� (KYPHU� 4\YWO`�
ZHPK�^VYRPUN�VMM�[OL�7HJPÄJ�PZSHUK�^HZ�MHY�MYVT�
WHYHKPZL�I\[�JV\SK�UV[�IL�OHWWPLY�̂ P[O�[OL�LUK�
YLZ\S[�
¸;V� [OPUR�^L� OHK� [V� ZOPW� H� IHYNL� HUK� NPHU[�
JYHUL� HSS� [OL�^H`� MYVT�(KLSHPKL� [V� 5V\TLH�
ILMVYL�^L�JV\SK�L]LU�Z[HY[�HWWLHYLK�KPMÄJ\S[�
LUV\NO�I\[�[OL�UL_[�ZL]LU�TVU[OZ�WYLZLU[LK�
H�^OVSL�YHM[�VM�JVTWSL_P[PLZ�¹
;V� SH`�TVYL� [OHU� [OYLL�HUK�H�OHSM� RPSVTL[YLZ�
VM�WPWLSPUL�^OPJO�JHYYPLZ�[YLH[LK�LMÅ\LU[�MYVT�
5L^� *HSLKVUPH»Z� =HSL� 5PJRLS� 4PUL�� ZLWHYH[L�
WHY[Z�VM�[OL�WPWL�ULLKLK�[V�IL�^LPNOLK�KV^U�
^P[O�ZWLJPHSS`�KLZPNULK�JVUJYL[L�HUJOVYZ�HUK�
H[[HJOLK�[V�[OL�SPUL�L]LY`�ZP_�TL[YLZ�
¸>L�OHK�[V�LUZ\YL�[OLYL�^HZ�LUV\NO�^LPNO[�
[V�Z[VW�[OL�WPWL�MYVT�YLÅVH[PUN�HUK�^P[OZ[HUK�
H�����`LHY�(90�J`JSVUPJ�L]LU[��^OPJO�PU�[OLZL�
WHY[Z��JHU�OHWWLU�¹�ZHPK�4Y�4\YWO �̀
0U�HSS�������TL[YLZ�VM�WPWL�Z[YPUN�^HZ�SHPK�VU�

[OL� VJLHU� ÅVVY� PU� KLW[OZ� \W� [V� ��� TL[YLZ��
;OL� [HZR�^HZ�THKL�L]LU�OHYKLY�ILJH\ZL�VM�
H� UHYYV^� WYL�L_PZ[PUN� JVYYPKVY� ^OPJO� HSYLHK`�
OV\ZLK�H�WPWL�
(M[LY�[OL�UL^�SPUL�^HZ�SHPK��[OL�UL_[�JOHSSLUNL�
^HZ�[V�QVPU�[OL�VSK�HUK�UL^�[VNL[OLY�HUK�H[[HJO�
HU�HKKP[PVUHS�����JVUJYL[L�HUJOVYZ��(�[LHT�VM�
� ��PUJS\KPUN�UPUL�ZH[\YH[PVU�KP]LYZ��THUHNLK�
[V�JVTWSL[L�[OPZ�TVZ[�KPMÄJ\S[�VM�[HZRZ�KLZWP[L�
I\MMLYPUN�VJLHUPJ�JVUKP[PVUZ�
¸(SS� [OL� [LHT� MYVT� *HUZ[Y\J[� [V� 4HKZLU�
.PLYZPUN�� 4HYP[PTL� *VUZ[Y\J[PVUZ� [V� +6-�
:\IZLH�^VYRLK�Z\WLYIS`�[VNL[OLY��0�JV\SK�UV[�
IL�WYV\KLY�VM�V\Y�LMMVY[Z�I\[�0�RUV^�[OLYL�HYL�
Z[PSS�THU`�JOHSSLUNLZ�HOLHK�WHY[PJ\SHYS`�JVTPUN�
PU[V�J`JSVUL�ZLHZVU�¹
7OHZL� [^V� ILNHU� PU� 6J[VILY� HUK� PU]VS]LZ�
YLTV]PUN� [OL� VSK� WPWLSPUL� HUK� PUZ[HSSPUN� H�
ÅV^TL[LY�PU[V�[OL�UL^�WPWL�

1JQF�ESFBN�DPNFT��
USVF�GPS�#SJTCBOF�
DPOTUSVDUJPO�DPNQBOZ

�

�

1IJMJQ�&WBOT�'"*#�8JOT�"XBSE�
GSPN�5IF�3FTPMVUJPO�*OTUJUVUF

,HYS`� [OPZ� `LHY� [OL� 0UZ[P[\[L� VM� (YIP[YH[VYZ� HUK�4LKPH[VYZ� �0(4(�� HUK�
3H^`LYZ�,UNHNLK�PU�(S[LYUH[L�+PZW\[L�9LZVS\[PVU��3,(+9��TLYNLK�[V�
MVYT�H�UL^�VYNHUPZH[PVU"�;OL�9LZVS\[PVU�0UZ[P[\[L��;OL�UL^�VYNHUPZH[PVU�
^HZ� SH\UJOLK� H[� [OL� PUH\N\YHS� Z[H[L� JVUMLYLUJL� PU� 7LY[O� VU� -YPKH`�
��� :LW[LTILY� ������ ;V� JVTTLTVYH[L� [OL� TLYNLY� HU� H^HYK� ^HZ�
PU[YVK\JLK� [V� HJRUV^SLKNL� [OL� *VU[YPI\[PVU� [V� [OL� 7YVMLZZPVUHS�
+L]LSVWTLU[�VM�6[OLYZ�PU�(+9��(S[LYUH[L�+PZW\[L�9LZVS\[PVU����

7OPSPW� ,]HUZ� -(0)� ^HZ� WYLZLU[LK� ^P[O� H� 7YHJ[P[PVULY� (^HYK� I`�
9LZVS\[PVU� 0UZ[P[\[L� H[� [OL� YLJLU[� JVUMLYLUJL� PU� 7LY[O�� PU� [OL� H^HYK�
JH[LNVY`�º*VU[YPI\[PVU�[V�[OL�WYVMLZZPVUHS�KL]LSVWTLU[�VM�V[OLYZ�PU�+9»���
;OL�JP[H[PVU�^OPJO�^HZ�YLHK�V\[�H[�[OL�JLYLTVU`�YLMLYYLK�PU�WHY[�[V�OPZ�
-LSSV^ZOPW�^P[O�[OL�(0)�

4VYL�KL[HPSZ�HIV\[�[OL������7YHJ[P[PVULY�(^HYKZ�HYL�HSZV�H]HPSHISL�VU�
9LZVS\[PVU�0UZ[P[\[L»Z�^LIZP[L�H[��O[[W!��^^ �̂YLZVS\[PVU�PUZ[P[\[L�HIV\[�
SLHKY�SLHKY�WYHJ[P[PVULY�H^HYKLLZ������H^HYKZ����

�

7OPSPW�,]HUZ�H[�[OL�JLYLTVU`�^P[O�4Y�3H\YPL�1HTLZ�(6���
[OL�JV�JVU]LUVY�VM�[OL�>(�*OHW[LY�VM�[OL�9LZVS\[PVU�0UZ[P[\[L��



)25�&+$57(5('��
%8,/',1*�352)(66,21$/6

$,%�,�7KH�$XVWUDOLDQ�,QVWLWXWH�RI�%XLOGLQJ�,���


3DVW�SHUIRUPDQFH�LV�QRW�D�UHOLDEOH�LQGLFDWRU�RI�IXWXUH�SHUIRUPDQFH�
5HDG�WKH�UHOHYDQW�&EXV�3URGXFW�'LVFORVXUH�6WDWHPHQW�WR�GHFLGH�ZKHWKHU�&EXV�LV�ULJKW�IRU�\RX��&RQWDFW���������������RU�YLVLW�ZZZ�FEXVVXSHU�FRP�DX�IRU�D�FRS\��
&EXVp�7UXVWHH��8QLWHG�6XSHU�3W\�/WG�$%1����������������$)6/��������&EXV�$%1������������������

&EXV�LQYHVWV�EDFN�LQWR�WKH�EXLOGLQJ�DQG�
FRQVWUXFWLRQ�LQGXVWU\��VXSSRUWLQJ�\RXU�ORFDO�
HFRQRP\��FUHDWLQJ�PRUH�MREV�DQG�GHOLYHULQJ�
UHWXUQV�IRU�PHPEHUV�


$V�D�EXVLQHVV��\RX�FDQ�FRXQW�RQ�&EXV�WR��
PHHW�\RXU�VXSHU�QHHGV��:H�RƪHU�

 ! 4XLFN�DQG�HDV\�DGPLQLVWUDWLRQ

 ! 5HOLDEOH�VHUYLFH�DQG�VXSSRUW

 ! $FFHVV�WR�QRQ�VXSHU�EHQHƬWV

7R�MRLQ�XS�WR�&EXV�DV�DQ�LQGLYLGXDO�RU�D�EXVLQHVV��
YLVLW�ZZZ�FEXVVXSHU�FRP�DX

0DNH�VXSHU�HDVLHU�IRU�
\RXU�EXVLQHVV�DQG�\RXU�

HPSOR\HHV�ZLWK

����&ROOLQV�6W��0HOERXUQH���
t��D�&EXV�3URSHUW\�GHYHORSPHQW

ZZZ�FEXVVXSHU�FRP�DX FEXVHQT#FEXVPDLO�FRP�DX������������

$,%�&RQVWUXFW�$GYHUWB2FW���B$��Y��LQGG���� �����������������SP



)25�&+$57(5('��
%8,/',1*�352)(66,21$/6

,�$,%�,�7KH�$XVWUDOLDQ�,QVWLWXWH�RI�%XLOGLQJ���

;OL� *;7� PZ� HU� (\Z[YHSPHU� ÄYZ[� PU� H� YLZPKLU[PHS�
ZL[[PUN"�NLULYH[PUN�OV[�HUK�JOPSSLK�^H[LY��HUK�P[Z�
V^U�LSLJ[YPJP[`�^P[O���UH[\YHS�NHZ�ÄYLK�LUNPULZ��
0[�WYV]PKLZ�KPZ[YPJ[�OLH[PUN�HUK�JVVSPUN�MVY�������
HWHY[TLU[Z�HUK�������Tõ�VM�VMÄJL���JVTTLYJPHS�
ZWHJL�HJYVZZ����OPNO�YPZL�I\PSKPUNZ�PU�[OL�*LU[YHS�
7HYR�WYLJPUJ[�PU�*OPWWLUKHSL��:`KUL �̀�
:[HNL���¶�;V[HS�^HZ�LUNHNLK�[V�KLZPNU��Z\WWS �̀�
MHIYPJH[L�HUK�PUZ[HSS�HSS�TLJOHUPJHS��LSLJ[YPJHS�HUK�
O`KYH\SPJ� ZLY]PJLZ�� HZ� ^LSS� HZ� JVTTPZZPVU� [OL�
WSHU[�[V�LUZ\YL�P[�^VYRLK��
;OL�WYVQLJ[�^VU�º4VZ[� 0UUV]H[P]L�7YVQLJ[�����»�
MYVT�5:>�4HZ[LY�)\PSKLYZ�
�º)LZ[�*VNLULYH[PVU�
VY� +PZ[YPJ[� ,ULYN`� 7YVQLJ[� ����»� MYVT� ,ULYN`�
,MÄJPLUJ`�*V\UJPS�
:[HNL���¶�+\L�[V�[OL�LUVYTV\Z�Z\JJLZZ�VM�:[HNL�
���;V[HS�̂ HZ�H^HYKLK�:[HNL���VM�[OL�KL]LSVWTLU[�
WYVQLJ[� ^OPJO� PUJS\KLK� KLZPNU�� WYVJ\YLTLU[��
JVUZ[Y\J[PVU�HUK�JVTTPZZPVUPUN���
(M[LY� [OL� Z\JJLZZM\S� JVTWSL[PVU� VM� :[HNL� �� VM�
[OL�WYVQLJ[� PU�1\S`�������;V[HS�OVZ[LK�H�JVJR[HPS�
WHY[`� [V�JLSLIYH[L�HUK� PUJS\KLK�H�JYVZZ�ZLJ[PVU�
VM�WYVMLZZPVUHSZ�MYVT�[OL�PUK\Z[Y`�HUK�V\Y�ZWLJPHS�
N\LZ[��[OL�/VU�3VYK�4H`VY�*SV]LY�4VVYL��
¸;OL� *LU[YHS� ;OLYTHS� 7SHU[� YHPZLZ� [OL� IHY� MVY�
Z\Z[HPUHIPSP[ �̀�^P[O�OLH[PUN�HUK�JVVSPUN�MVY�������
HWHY[TLU[Z� HUK� ������T�� VM� JVTTLYJPHS�
ZWHJL�¹�*SV]LY�4VVYL�[^LL[LK�HM[LY�[OL�L]LU[�
.\LZ[Z� ^LYL� [YLH[LK� [V� H� ^HSR�[OYV\NO� VM� [OL�
WSHU[�HUK�L_WSHUH[PVUZ�VM� [OL� [LJOUPJHS�HZWLJ[Z�

HUK� V]LYJVTPUN� JOHSSLUNLZ� K\YPUN� KLZPNU� HUK�
JVUZ[Y\J[PVU��;OLZL�PUJS\KLK!
?????� :WH[PHS� JVUZ[YHPU[Z� [OH[� ^LYL� V]LYJVTL�
I`�\[PSPZPUN��+�TVKLSSPUN� PU�VYKLY�[V�Ä[�HSS�VM�[OL�
JVTWVULU[Z�
?????� /PNO�YPZR�VWLYH[PVUZ� PUJS\KPUN� SPM[PUN�[OL����
TL[YL�SVUN�Å\L�PU���WPLJL�HUK�PUZ[HSSPUN�P[�PU[V�[OL�

OLYP[HNL�JOPTUL`�MYVT�HIV]L��
?????� (SS� JVTWVULU[Z� ^LYL� SPTP[LK� PU� ZPaL� ZV�
JHYLM\S� TH[LYPHSZ� OHUKSPUN� HUK� JVTT\UPJH[PVU�
^HZ�RL`�[V�[OL�Z\JJLZZ�VM�JVUZ[Y\J[PVU�HJ[P]P[PLZ��
?????� (SS� TH[LYPHSZ�� PUJS\KPUN� OLH]`� LX\PWTLU[��
^LYL� SV^LYLK� PU[V� [OL�IHZLTLU[� HYLHZ� [OYV\NO�
HJJLZZ� OH[JOLZ� PU]VS]PUN� O\UKYLKZ� VM� JYHUL�
TV]LTLU[Z��
?????� :HML[`� JOHSSLUNLZ� K\L� [V� ^VYRPUN�
JVUJ\YYLU[S`� HJYVZZ� T\S[PWSL� ^VYR� MHJLZ� HUK�
HJYVZZ�T\S[PWSL�ZP[LZ��
;V[HS»Z� *,6�� 1LMM� 1VULZ�� JVTTLU[LK!� ¸;OL�
M\UJ[PVU� ^HZ� H� NYLH[� VWWVY[\UP[`� [V� ZOV^JHZL�
;V[HS»Z� JHWHIPSP[`� HUK� [OHUR� HSS� [OVZL� [OH[� ^LYL�
PUZ[Y\TLU[HS� PU� V\Y� Z\JJLZZ� V]LY� [OL� �� `LHYZ��
HZ�^LSS� HZ� [V� SH\UJO� V\Y� KLKPJH[LK�9LUL^HISL�
,ULYNPLZ� KP]PZPVU�� ;OL� JHSPIYL� VM� [OVZL� [OH[�
H[[LUKLK� ^HZ� H� NYLH[� YLÅLJ[PVU� VM� OV^� MHY�
;V[HS� OHZ�TH[\YLK� HZ� H� ZWLJPHSPZLK�KLZPNU� HUK�
JVUZ[Y\J[�JVU[YHJ[VY�¹
6U�[OL�IHJR�VM�[OL�Z\JJLZZ�VM�[OPZ�WYVQLJ[�HUK�[OL�
PU[LYUHS�JHWHIPSP[`�VM�;V[HS��^L�OH]L�LZ[HISPZOLK�H�
KP]PZPVU� MVJ\ZLK�VU�9LUL^HISL�,ULYNPLZ� SLK�I`�
1HTLZ�)VS[VU��^P[O� [OL� ]HS\L�WYVWVZP[PVU�ILPUN�
[HYNL[LK�H[!�
?????� *VTWSL_� HUK� \UPX\L� WYVQLJ[Z� PU� LULYN`�
LMÄJPLUJ`�HUK�^H[LY�YL�\ZL�
?????� 7YVQLJ[Z� [OH[� HSSV^� PU]VS]LTLU[� MYVT�
JVUJLW[�[V�JVTWSL[PVU�
?????� <[PSPZPUN� V\Y� PU�OV\ZL� WYVJLZZ� KLZPNU�
JHWHIPSP[ �̀
¸0[�PZ�H�]LY`�L_JP[PUN�[PTL�[V�IL�NYV^PUN�H�I\ZPULZZ�
^P[O�H�MVJ\Z�VU�[OL�LMÄJPLU[�\ZL�VM�LULYN`�^OLU�
[OL�̂ VYSK�PZ�TV]PUN�[V^HYKZ�H�Z\Z[HPUHISL�TVKLS��
;V[HS�PZ�ZL[�[V�NYV^�HUK�0�HT�SVVRPUN�MVY^HYK�[V�
[OL�QV\YUL`�̂ P[O�̀ V\�HSS��Q\Z[�HZ�T\JO�HZ�NL[[PUN�[V�
[OL�KLZ[PUH[PVU�¹�1HTLZ�)VS[VU�Z[H[LK�
-VY� TVYL� PUMVYTH[PVU� WSLHZL� ]PZP[��
^^ �̂[V[HSJVUZ[Y\J[PVU�JVT�H\
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Products from our ‘Lockable’ range accommodate
initial concrete shrinkage and are then securely locked,
mechanically and chemically, preventing
further movement taking place.

! Replace unreliable site-assembled systems

! Fully tested, proven performance data

! Eliminate pour strips

! Simple installation. Sleeve nailed to
formwork on first pour

! Guaranteed alignment of dowel/pin with sleeve on second pour

! Guaranteed longitudinal and lateral movement

! Unique void former allows inspection before locking

Tel: 1300 304 320
Email: info@ancon.com.au
Visit: www.ancon.com.au/lockable

Ancon has offices in Sydney, Brisbane,
Melbourne and Perth

Another Construction Solution fromAncon Locking Pin
Used in conjunction with
Ancon dowels to provide
a practical, cost-effective
solution

Ancon Lockable Dowel
Transfers shear load in
both its locked and
unlocked state

Locked and Bolted.

!

"
Temporary Movement Joints
in Post-Tensioned Concrete Frames

1-2990 Lockable Dowel Ad blue lid Austr 210x297:-  4/9/14  11:19  Page 1



)25�&+$57(5('��
%8,/',1*�352)(66,21$/6

,�$,%�,�7KH�$XVWUDOLDQ�,QVWLWXWH�RI�%XLOGLQJ���

9PZR� HZZLZZTLU[� K\YPUN� JVUZ[Y\J[PVU� WYVQLJ[Z� PZ� H� WYHJ[PJLK�
THUHNLTLU[� ZRPSS� MVY� TVZ[� JVUZ[Y\J[PVU� WYVMLZZPVUHSZ�� I\[� YPZR�
HZZLZZTLU[� K\YPUN� [OL� [LUKLYPUN� WYVJLZZ� PZ� VM[LU� ULNSLJ[LK�� VY�
H[� SLHZ[� [YLH[LK�^P[O� SLZZ� PTWVY[HUJL�� �;OL�[LUKLYPUN�WYVJLZZ� PU�[OL�
JVUZ[Y\J[PVU�LU]PYVUTLU[�PZ�SVHKLK�̂ P[O�YPZR��HUK�[OL�\ZL�VM�WYVWLY�YPZR�
HZZLZZTLU[�HUK�THUHNLTLU[�[LJOUPX\LZ�T\Z[�IL�LTWSV`LK�K\YPUN�
[OL�[LUKLY�WLYPVK�I`�HU`�VYNHUPZH[PVU�HPTPUN�MVY�Z\JJLZZ��
>OPSZ[�P[�PZ�WVZZPISL�[V�THUHNL��ZOHYL�VY�[YHUZMLY�YPZRZ��[OL`�JLY[HPUS`�
ZOV\SK�UV[�IL� PNUVYLK�� 0[�ZOV\SK�HSZV�IL�\UKLYZ[VVK� [OH[� [LUKLYPUN�
YPZRZ�JHU�JYLH[L�VWWVY[\UP[PLZ�HZ�^LSS�HZ�JOHSSLUNLZ�
0U�HKKP[PVU�[V�TLHZ\YPUN�HUK�YH[PUN�HSS�[OL�JVTWVULU[Z�VM�[OL�WYVQLJ[��
HUK� JVTIPUPUN� [OPZ� ^P[O� WYVWLYS`� ]L[[LK� Z\I�JVU[YHJ[VY� ÄN\YLZ��
JHYLM\SS`� LZ[PTH[LK� WYLSPTPUHY`� JVZ[Z�� HUK� H� THYNPU� MVY� V]LYOLHKZ�
HUK�WYVÄ[�� P[� PZ� HSZV� ]LY`� PTWVY[HU[� [V�\UKLY[HRL�H� YPZR�HZZLZZTLU[�
VM�[OL�WYVQLJ[�ILPUN�[LUKLYLK��9PZR�HZZLZZTLU[�PZ�KLÄULK�PU�(:�5A:�
�����HZ�¸[OL�V]LYHSS�WYVJLZZ�VM�YPZR�HUHS`ZPZ�HUK�L]HS\H[PVU¹��[OLYLMVYL�
PTWS`PUN�[OH[�H�Z[Y\J[\YLK�WYVJLZZ�KYP]LU�HWWYVHJO�PZ�ULJLZZHY �̀
;OLZL� [LUKLYPUN� YPZRZ�TH`� IL� MV\UK� PU� H� YHUNL� VM� KPMMLYLU[� [LUKLY�
KVJ\TLU[Z� PUJS\KPUN�[OL�KYH^PUNZ��ZWLJPÄJH[PVUZ��IPSSZ�VM�X\HU[P[PLZ��
NLV[LJOUPJHS� YLWVY[Z��HUK�JVU[YHJ[�JVUKP[PVUZ�� 0[� JHU�HSZV�IL� MV\UK�
PU�WLYPWOLYHS�PUMVYTH[PVU�Z\JO�HZ�PKLU[PÄJH[PVU�VM�[OL�V[OLY�[LUKLYLYZ��
HU�PUZWLJ[PVU�VM�[OL�ZP[L�P[ZLSM��[OL�NLVNYHWOPJ�SVJH[PVU�VM�[OL�WYVQLJ[��
ULPNOIV\YPUN� WYVWLY[PLZ�� WSHUUPUN� WLYTP[� JVUKP[PVUZ�� [OL� ÄUHUJPHS�
JHWHJP[`�VM�[OL�JSPLU[��[OL�JHSPIYL�VM�[OL�JVUZ\S[HU[Z�LUNHNLK�VU�[OL�
WYVQLJ[��HUK�WYL]PV\Z�^VYR�\UKLY[HRLU�^P[O�HU`�VY�HSS�VM�[OLZL�WLVWSL�
(Z�WHY[�VM�[OL�[LUKLY�WYVJLZZ��[OL�IPK�THUHNLY�VY�H�ZLUPVY�TLTILY�VM�
[OL�THUHNLTLU[�[LHT�ZOV\SK�IL�YLZWVUZPISL�MVY�PKLU[PM`PUN�HSS�VM�[OLZL�
YPZRZ�� SPZ[PUN� [OLT�� L]HS\H[PUN� [OLPY� WV[LU[PHS�THNUP[\KL� HUK� PTWHJ[��
YHURPUN�[OLT�PU�VYKLY�VM�ZPNUPÄJHUJL��HUK�[OLU�HZZPNUPUN�H�ÄUHUJPHS�
]HS\L�[V�[OLT��(S[OV\NO�UV[�HSS�VM�[OLZL�ÄUHUJPHS�]HS\LZ�TH`�IL�HKKLK�
PU[V�[OL�[LUKLY�Z\T��P[�PZ�PTWLYH[P]L�[OH[�[OL�JVZ[Z�VM�[OLZL�YPZRZ�HYL�
JSLHYS`�\UKLYZ[VVK��HUK�[OH[�[OL�KLJPZPVU�[V�PUJS\KL�VY�UV[�PUJS\KL�[OL�
ÄUHUJPHS�JVZ[�PZ�H�JHYLM\SS`�JVUZPKLYLK�VUL�
>OLYL� [OL� ÄUHUJPHS� ]HS\L� VM� [OL� PKLU[PÄLK� [LUKLY� YPZRZ� PZ� UV[� ILPUN�
PUJS\KLK�PU�[OL�[LUKLY�Z\T��WLYOHWZ�[V�RLLW�[OL�IPK�HZ�JVTWL[P[P]L�
HZ�WVZZPISL�� [OL�HJJVTWHU`PUN�[LUKLY� SL[[LY�ZOV\SK� PUJS\KL�KL[HPSLK�
HUK�ZWLJPÄJ�^VYKPUN�^OPJO�LP[OLY�L_JS\KLZ�JLY[HPU�YPZR�MHJ[VYZ��ZLLRZ�
[V�TVKPM`� [OL�^H`� [OL`� HYL� [YLH[LK� PU� [OL� [LUKLY� KVJ\TLU[Z� �Z\JO�
HZ�JVU[YHJ[�JVUKP[PVUZ���VY�JSLHYS`�WYLZJYPILZ�[OL�L_[LU[�[V�^OPJO�[OL�
[LUKLYLY�PZ�HJJLW[PUN�[OL�YPZR�P[LT�
(WWS`PUN� YPZR� HZZLZZTLU[� HUK� THUHNLTLU[� [LJOUPX\LZ� [V� [OL�
[LUKLYPUN� WYVJLZZ� PZ� SPRLS`� [V� SLHK� [V� TVYL� LMÄJPLU[� JVUZ[Y\J[PVU�
WYVQLJ[Z�^P[O�H�Z\IZ[HU[PHSS`�YLK\JLK�YPZR�L_WVZ\YL�WYVÄSL�
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'BJS�8PSL�0NCVETNBO�
CVJMEJOH�BOE�DPOTUSVDUJPO�
DBNQBJHO�SFTVMUT�
;OL�-HPY�>VYR�6TI\KZTHU�OHZ�ÅHNNLK�VUNVPUN�LMMVY[Z�[V�PTWYV]L�JVTWSPHUJL�
YH[LZ�^P[OPU� [OL�I\PSKPUN�HUK�JVUZ[Y\J[PVU� PUK\Z[Y`� MVSSV^PUN�H� YLJLU[�UH[PVUHS�
JHTWHPNU��

>OPSL�HU�PTWYV]LTLU[�PU�JVTWSPHUJL�V]LY�[OL�WHZ[�Ä]L�̀ LHYZ�PZ�LUJV\YHNPUN��[OL�
PUK\Z[Y`�̂ PSS�YLTHPU�H�OPNO�WYPVYP[`�MVY�[OL�(NLUJ �̀�-HPY�>VYR�6TI\KZTHU�5H[HSPL�
1HTLZ�ZHPK�[VKH �̀�

4Z�1HTLZ�YLSLHZLK�[OL�ÄUKPUNZ�VM�YHUKVT�H\KP[Z�VM�����I\ZPULZZLZ�[OYV\NOV\[�
(\Z[YHSPH� HZ� WHY[� VM� H� �������� 5H[PVUHS� )\PSKPUN� HUK� *VUZ[Y\J[PVU� 0UK\Z[Y`�
*HTWHPNU��;OL�SH[LZ[�H\KP[PUN�MV\UK�[OH[����WLY�JLU[�VM�LTWSV`LYZ�^LYL�WH`PUN�
[OLPY�LTWSV`LLZ�JVYYLJ[S �̀�

:L]LU[`�ZL]LU�WLY�JLU[�VM�LTWSV`LYZ�^LYL�JVTWSPHU[�^P[O�[OLPY�YLJVYK�RLLWPUN�
HUK�WH`�ZSPW�VISPNH[PVUZ�HUK�� �WLY�JLU[�VM�I\ZPULZZLZ�^LYL�JVTWSPHU[�^P[O�HSS�
YLX\PYLTLU[Z��

-HPY�>VYR�PUZWLJ[VYZ�ZJY\[PUPZLK�����LTWSV`LYZ�[V�JOLJR�TPUPT\T�^HNL�YH[LZ��
WLUHS[`� YH[LZ�� HSSV^HUJLZ�� V]LY[PTL�� WH`�ZSPW�� YLJVYK�RLLWPUN�VISPNH[PVUZ� HUK�
JVU[YHJ[PUN�HYYHUNLTLU[Z�

5PUL[`�ZP_�LTWSV`LYZ�^LYL�MV\UK�[V�OH]L�\UKLYWHPK�H�[V[HS�VM�����LTWSV`LLZ�
HSTVZ[�����������;OL� SHYNLZ[�HTV\U[�YLX\PYLK�[V�IL�YLPTI\YZLK�I`�HU`�VUL�
I\ZPULZZ�^HZ����������

4Z� 1HTLZ� ZH`Z� MV\Y� LTWSV`LYZ� OH]L� ILLU� PZZ\LK� ^P[O� MVYTHS� 3L[[LYZ� VM�
*H\[PVU��W\[[PUN�[OLT�VU�UV[PJL�[OH[�M\Y[OLY�^VYRWSHJL�IYLHJOLZ�TH`�YLZ\S[�PU�
LUMVYJLTLU[�HJ[PVU��

-HPY�>VYR�PUZWLJ[VYZ�MV\UK�UV�WYPTH�MHJPL�L]PKLUJL�VM�PUHWWYVWYPH[L�JVU[YHJ[PUN�
HJ[P]P[`� I`� HU`� VM� [OL� LTWSV`LYZ� ^OV� OHK� [OLPY� JVU[YHJ[PUN� HYYHUNLTLU[Z�
YL]PL^LK��/V^L]LY��4Z�1HTLZ�ZH`Z�[OH[�NP]LU�[OL�JVTWSL_P[PLZ�VM�ZVTL�VM�[OL�
HYYHUNLTLU[Z�L_HTPULK��M\Y[OLY�PU]LZ[PNH[PVUZ�^PSS�IL�JVUK\J[LK�[V�LUZ\YL�[OLPY�
IVUH�ÄKLZ��

;OL�-HPY�>VYR�6TI\KZTHU�LHYTHYRLK�[OL�I\PSKPUN�HUK�JVUZ[Y\J[PVU�ZLJ[VY�MVY�
H[[LU[PVU�HM[LY�HZZLZZPUN�P[Z�JVTWSHPU[Z�KH[H�HUK�PU�SPNO[�VM�[OL�YLZ\S[Z�VM�WYL]PV\Z�
JHTWHPNUZ��

0U�[OL������JHSLUKHY�`LHY��[OL�(NLUJ`�YLJLP]LK������YLX\LZ[Z�MVY�HZZPZ[HUJL�
MYVT�LTWSV`LLZ� PU� [OL�JVUZ[Y\J[PVU� PUK\Z[Y �̀� VM�^OPJO������^LYL� Z\Z[HPULK��
YLZ\S[PUN�PU�H�� �WLY�JLU[�JVU[YH]LU[PVU�YH[L��

:P_�YLNPVUHS�JHTWHPNUZ�ZPUJL���� ��^OPJO�H\KP[LK�TVYL�[OHU�����I\ZPULZZLZ��
YLZ\S[LK�PU�HU�V]LYHSS�JVU[YH]LU[PVU�YH[L�VM����WLY�JLU[���)L[^LLU�1HU\HY`�HUK�
1\UL��������[OL�-HPY�>VYR�6TI\KZTHU�YLJLP]LK�����YLX\LZ[Z�MVY�HZZPZ[HUJL�
MYVT�HWWYLU[PJLZ�¶����WLY�JLU[�MYVT�HWWYLU[PJLZ�PU�[OL�I\PSKPUN�HUK�JVUZ[Y\J[PVU�
PUK\Z[Y �̀�

4Z�1HTLZ�ZH`Z�[OH[� PU�[OL�TVZ[�YLJLU[�JHTWHPNU��[YHKL�X\HSPÄLK�LTWSV`LLZ�
[LUKLK�[V�IL�WHPK�HIV]L�[OLPY�TPUPT\T�LU[P[SLTLU[Z��HUK�TVZ[�\UKLYWH`TLU[Z�
YLSH[LK�[V�SV^�ZRPSSLK�^VYRLYZ�YLSPHU[�VU�(^HYK�JVUKP[PVUZ��

¸6M�UV[L�����WLY�JLU[�VM�I\ZPULZZLZ�^OV�ILSVUNLK�[V�LTWSV`LY�IVKPLZ�^LYL�
JVTWSPHU[��JVTWHYLK�^P[O����WLY�JLU[�MVY�[OVZL�^OV�^LYL�UV[�¹�ZOL�ZHPK��

4Z�1HTLZ�ZH`Z�[OL�-HPY�>VYR�6TI\KZTHU�^PSS�JVU[PU\L�[V�^VYR�JVSSHIVYH[P]LS`�
^P[O�RL`�Z[HRLOVSKLYZ�[V�I\PSK�H�J\S[\YL�VM�JVTWSPHUJL�^P[O�^VYRWSHJL�SH^Z��

:VTL� VM� [OVZL� ^P[O� JVU[YH]LU[PVUZ� ^PSS� IL� YL�H\KP[LK� PU� [OPZ� ÄUHUJPHS� `LHY»Z�
5H[PVUHS�*VTWSPHUJL�4VUP[VYPUN�WYVNYHT�[V�LUZ\YL�ILOH]PV\YHS�JOHUNL��

,TWSV`LYZ�HUK�LTWSV`LLZ�ZLLRPUN�M\Y[OLY�PUMVYTH[PVU�VY�HK]PJL�HYL�LUJV\YHNLK�
[V�]PZP[�^^ �̂MHPY^VYR�NV]�H\�VY�JHSS�[OL�-HPY�>VYR�0UMVSPUL�VU������� ��MVY�MYLL�
HK]PJL��

(�MYLL�PU[LYWYL[LY�ZLY]PJL�PZ�HSZV�H]HPSHISL�VU����������

6M�[OL�����I\ZPULZZLZ�H\KP[LK"�

?????� ����������LTWSV`LYZ�^LYL�WH`PUN�[OLPY�LTWSV`LL»Z�JVYYLJ[S`"�
?????� ����������LTWSV`LYZ�̂ LYL�JVTWSPHU[�̂ P[O�[OLPY�YLJVYK�RLLWPUN�HUK�WH`ZSPW�
VISPNH[PVUZ��
?????� ������ ���LTWSV`LYZ�^LYL�JVTWSPHU[�^P[O�HSS�YLX\PYLTLU[Z"�HUK�
?????� ���� ������LTWSV`LY�OHK�H[� SLHZ[�VUL�LYYVY"�VM�^OPJO"�V����� ������OHK�
TVUL[HY`�LYYVYZ"�
?????� ����������OHK�WH`�ZSPW�HUK�VY�YLJVYK�RLLWPUN�LYYVYZ"�HUK�
?????� ��������OHK�IV[O�TVUL[HY`�HUK�WH`�ZSPW�YLJVYK�RLLWPUN�LYYVYZ��
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;OL�7YLZPKLU[�HUK�*V\UJPS�VM�[OL�(\Z[YHSPHU�0UZ[P[\[L�
VM�)\PSKPUN��(0)��̂ LYL�KLSPNO[LK�[V�OVZ[�[OL�5H[PVUHS�
(^HYKZ�+PUULY�PU�:`KUL`�VU����:LW[LTILY������
[V�JLSLIYH[L�[OL�HJOPL]LTLU[Z�VM�[OL�(0)�HUK�P[Z�
TLTILYZ��+\YPUN�[OL�L]LUPUNZ��[OL�^PUULYZ�VM�[OL�
����� (0)»Z� 7YVMLZZPVUHS� ,_JLSSLUJL� PU� )\PSKPUN�
(^HYKZ�^LYL� WYLZLU[LK�� ;OL� (0)»Z� 7YVMLZZPVUHS�
,_JLSSLUJL� PU� )\PSKPUN� (^HYKZ� HYL� [OL� VUS`�
(\Z[YHSPHU�H^HYKZ�[OH[�YLJVNUPZL�[OL�JVU[YPI\[PVU�
VM�PUKP]PK\HS�I\PSKPUN�WYVMLZZPVUHS�L_JLSSLUJL�PU�[OL�
I\PSKPUN�HUK�JVUZ[Y\J[PVU�WYVJLZZ�

��

�

�

� �

�



$'9(5725,$/

��

)25�&+$57(5('��
%8,/',1*�352)(66,21$/6

,�$,%�,�7KH�$XVWUDOLDQ�,QVWLWXWH�RI�%XLOGLQJ�

;OL� <UP[LK� 5H[PVUZ� 0UZ[P[\[L� MVY� ;YHPUPUN� HUK�
9LZLHYJO� �<50;(9�� THPU[HPUZ� H� NSVIHS� UL[^VYR� VM�
���0U[LYUH[PVUHS�;YHPUPUN�*LU[YLZ�MVY�(\[OVYP[PLZ�HUK�
3LHKLYZ�� RUV^U� I`� [OLPY� -YLUJO� HJYVU`T� º*0-(3»��
;OL�UL[^VYR�VM�*0-(3�O\IZ�I\PSKZ�JHWHJP[`�HTVUN�
NV]LYUTLU[� H\[OVYP[PLZ� HUK� ZVJPL[`� SLHKLYZ� VU�
PZZ\LZ� VM� Z\Z[HPUHISL� KL]LSVWTLU[� HUK� TLL[PUN�
NSVIHS�NVHSZ�VM�[OL�<5�

<65�^PSS�OVZ[� [OL���[O�*0-(3�O\I� PU� [OL�UL[^VYR��
;OL� 5L^JHZ[SL� O\I�^PSS� ILJVTL�<50;(9»Z� *LU[YL�
MVY� +PZHZ[LY� 7YLWHYLKULZZ� HUK� 9PZR� 9LK\J[PVU��
IHZLK�VU�<65»Z�KPZJPWSPUHY`�Z[YLUN[OZ�PU�HYLHZ�Z\JO�
HZ�KPZHZ[LY� YLZPSPLUJL�HUK� YLJV]LY �̀�;OL�5L^JHZ[SL�
*0-(3�^PSS�HSZV�ZLY]L�HZ�<50;(9»Z�IHZL�MVY�JHWHJP[`�
I\PSKPUN�HJYVZZ�[OL�(ZPH�7HJPÄJ�

5PROPS� :L[O�� <UP[LK� 5H[PVUZ� (ZZPZ[HU[� :LJYL[HY`�
.LULYHS� HUK� ,_LJ\[P]L� +PYLJ[VY�� <50;(9�� ZHPK�
[OL� Z[YVUN� HSPNUTLU[� IL[^LLU� <65�� [OL� *P[`�
VM� 5L^JHZ[SL� HUK� <50;(9� SLK� [V� 5L^JHZ[SL»Z�
Z\JJLZZM\S�IPK�

¸>L�^LYL�MVY[\UH[L�[OH[�[OPZ�NYLH[�JP[`»Z�WVSP[PJHS�HUK�
HJHKLTPJ� SLHKLYZ� UV[� VUS`� ZOHYLK�V\Y� ]PZPVU�� [OL`�
^VYRLK�OHYK�[V�YLHSPZL�P[�¹�ZHPK�4Y��:L[O�

¸(Z� H� YLZ\S[�� 5L^JHZ[SL� ^PSS� OVZ[� [OL� ÄM[LLU[O�
0U[LYUH[PVUHS� ;YHPUPUN� *LU[YL� MVY� (\[OVYP[PLZ�
HUK� 3LHKLYZ� �*0-(3�� YLWYLZLU[PUN� H� TVKLS� MVY�
JVSSHIVYH[PVU� IL[^LLU� [OL� <UP[LK� 5H[PVUZ�� [OL�
<UP]LYZP[`�VM�5L^JHZ[SL�HUK�5L^JHZ[SL�*P[`�*V\UJPS�¹

¸0� [OHUR� [OL� 3VYK� 4H`VY� VM� 5L^JHZ[SL� HUK� [OL�
<UP]LYZP[`�VM�5L^JHZ[SL»Z� SLHKLYZOPW� MVY� Z\WWVY[PUN�
[OPZ�PUP[PH[P]L�¹

<UP]LYZP[`� VM� 5L^JHZ[SL� =PJL�*OHUJLSSVY�� 7YVMLZZVY�
*HYVSPUL�4J4PSSLU��ZHPK�<50;(9»Z�KLJPZPVU�[V�SVJH[L�
P[Z�UL^�[YHPUPUN�JLU[YL�PU�5L^JHZ[SL�^V\SK�LUOHUJL�
[OL� /\U[LY»Z� NSVIHS� LUNHNLTLU[� HUK� WYV]PKL� UL^�
VWWVY[\UP[PLZ�[V�I\PSK�WHY[ULYZOPWZ�

¸)LPUN�ZLSLJ[LK�[V�QVPU�[OPZ�WYLZ[PNPV\Z�NSVIHS�UL[^VYR�
PZ�H�WYV\K�TVTLU[�MVY�[OL�<UP]LYZP[`�VM�5L^JHZ[SL��
V\Y�JP[`�HUK�[OPZ�YLNPVU�HUK�JLTLU[Z�V\Y�Z[H[\Z�HZ�H�
NSVIHSS`�LUNHNLK�O\I�JP[ �̀¹�ZHPK�7YVMLZZVY�4J4PSSLU�

¸*0-(3� 5L^JHZ[SL� ^PSS� I\PSK� VU� [OL� HJHKLTPJ�
Z[YLUN[OZ� VM� [OL� <UP]LYZP[`� PU� KPZHZ[LY� YLJV]LY`�
KPZJPWSPULZ� HUK� OLSW� V\Y� YLZLHYJOLYZ� HUK� WHY[ULYZ�
[V� ZOHWL� J\[[PUN�LKNL� WYVNYHTZ� [OH[�THRL� H� YLHS�
KPMMLYLUJL�[V�JVTT\UP[PLZ�HYV\UK�[OL�^VYSK�JVWPUN�
^P[O�[OL�HM[LYTH[O�VM�KPZHZ[LY�¹

;OL� 3VYK� 4H`VY� VM� 5L^JHZ[SL�� *V\UJPSSVY� 5\H[HSP�
5LSTLZ��ZHPK�*V\UJPS»Z�]PZPVU�^HZ�MVY�5L^JHZ[SL�[V�
IL�H�ZTHY[��PUUV]H[P]L�HUK�YLZPSPLU[�JP[ �̀

¸6]LY�[OL�̀ LHYZ�5L^JHZ[SL�OHZ�KPZWSH`LK�V\[Z[HUKPUN�
YLZPSPLUJL� [OYV\NO� UH[\YHS� KPZHZ[LYZ� PUJS\KPUN� [OL�
� � �LHY[OX\HRL��[OL�ÅVVKZ�PU�IV[O������HUK�������
HUK�PU�HKHW[PUN�[V�HM[LY�[OL�)/7�:[LLS^VYRZ�JSVZLK�¹�
ZOL�ZHPK�

¸(Z�H�*V\UJPS�^L�OH]L�YLJVNUPZLK� [OL� PTWVY[HUJL�
VM�YLZPSPLUJL�PU�[OL�MHJL�VM�OHaHYKZ��[OL�ULLK�[V�I\PSK�
V\Y� JHWHJP[`� [V� YLZWVUK�� HUK� [V� \UKLYZ[HUK� HUK�
THUHNL�LU]PYVUTLU[�HUK�JSPTH[L�JOHUNL�YPZRZ�

¸;OL�*V\UJPS�OHZ�H� SVUN�YLSH[PVUZOPW�VM�Z\WWVY[� MVY�
[OL�<UP]LYZP[ �̀�YLJVNUPZPUN�P[Z�JYP[PJHS�YVSL�HZ�H�ZV\YJL�
VM� PUUV]H[PVU�� LK\JH[PVU� HUK� LTWSV`TLU[� MVY� V\Y�
YLNPVU�� HUK� HU� PTWVY[HU[� JH[HS`Z[� MVY� NYV^PUN� [OL�
JP[`»Z�PU[LYUH[PVUHS�JVUULJ[PVUZ�

¸>L�HYL�WYV\K�[V�WHY[ULY�̂ P[O�[OL�<UP]LYZP[`�[V�H[[YHJ[�
NSVIHS� PU[LYUH[PVUHS�[YHPUPUN�WYV]PKLYZ�[V�5L^JHZ[SL��
;OPZ�PZ�H�MHU[HZ[PJ�[YPWHY[P[L�VWWVY[\UP[`�MVY�5L^JHZ[SL�
[OH[�̂ PSS�JVU[YPI\[L�[V�[OL�PU[LYUH[PVUHS�Z[HUKPUN�VM�V\Y�
JP[ �̀¹

(ZZVJPH[L� 7YVMLZZVY� .YHOHT� )YL^LY�� [OL� UL^�
+PYLJ[VY�VM�*0-(3�5L^JHZ[SL��ZHPK�[OL�JVSSHIVYH[PVU�
IL[^LLU�<50;(9�HUK�<65�WYV]PKLK�HU�VWWVY[\UP[`�
[V� SL]LYHNL� [OLPY� JVTWSLTLU[HY`� Z[YLUN[OZ� HUK�
HJHKLTPJ� Z`ULYNPLZ� [V� WYVK\JL� J\[[PUN�LKNL�
[YHPUPUN�WYVNYHTZ�

¸;OPZ�PZ�H�[YLTLUKV\Z�HJOPL]LTLU[�MVY�[OL�<UP]LYZP[ �̀�
HUK�H�NYLH[�YLÅLJ[PVU�VM�[OL�JOHYHJ[LY�VM�[OL�JP[`�HUK�
WLVWSL�VM�[OL�/\U[LY�¹

¸*0-(3� 5L^JHZ[SL� ^PSS� WSH`� HU� PTWVY[HU[� YVSL� PU�
KL]LSVWPUN� [OL� JHWHJP[`� VM� VYNHUPZH[PVUZ� H[� OVTL�
HUK� HJYVZZ� V\Y� YLNPVU� [V� TLL[� [OL� :\Z[HPUHISL�
+L]LSVWTLU[�.VHSZ� YLJLU[S`�HKVW[LK�I`� [OL�^VYSK�
UH[PVUZ� HUK� V[OLY� NSVIHS� HNYLLTLU[Z� Z\JO� HZ� [OL�
:LUKHP�(JJVYK�ZPNULK�SHZ[�4HYJO�PU�1HWHU�¹

¸>L�^PSS�X\PJRS`�ILJVTL�HU�PU[LYUH[PVUHS�O\I�MVY�[OL�
L_JOHUNL�VM�PKLHZ�¹

(ZZVJPH[L� 7YVMLZZVY� )YL^LY� ZHPK� [OL� WHY[ULYZOPW�
ILNHU� ^P[O� <65� HUK� <50;(9� ^VYRPUN� [V� PKLU[PM`�
HUK� KL]LSVW� HJHKLTPJ� Z`ULYNPLZ�� HUK�^PSS� SLHK� [V�
ZPNUPÄJHU[�LK\JH[PVU�V\[JVTLZ�

¸(� UL^� Z\P[L� VM� WVZ[NYHK\H[L� X\HSPÄJH[PVUZ� PZ� PU�
KL]LSVWTLU[� [OH[� PU[LNYH[L� <50;(9»Z� L_WLY[PZL�
^P[O�[OH[�VM�<65»Z�:JOVVS�VM�(YJOP[LJ[\YL�HUK�)\PS[�
,U]PYVUTLU[��[OL�ÄYZ[�VM�^OPJO�^PSS�IL�[OL�.YHK\H[L�
*LY[PÄJH[L�PU�+PZHZ[LY�9PZR�9LK\J[PVU�¹

¸;OPZ� WYVNYHTTL�� KL]LSVWLK� ^P[O� <50;(9�� PZ�
\UKLYZ[VVK�[V�IL�[OL�ÄYZ[�X\HSPÄJH[PVU�VM�P[Z�[`WL�PU�
[OL�̂ VYSK��0[�̂ PSS�ÄSS�H�Z\IZ[HU[PHS�NHW�PU�[OL�RUV^SLKNL�
IHZL� VM� YLSH[LK� WYHJ[P[PVULYZ�� [OYV\NO� L_WVZ\YL� [V�
<50;(9»Z� VUSPUL� º*P[`:OHYL»� WSH[MVYT� HUK� *0-(3�
5L^JHZ[SL»Z�]PZP[PUN�L_WLY[Z�¹

/&8$"45-&�50�#&$0.&�"�A6/*5&%�/"5*0/4�
$*5:��"/%�"4*"�1"$*'*$�53"*/*/(�)6#
5L^JHZ[SL� ^PSS� ILJVTL� (\Z[YHSPH»Z� UL^LZ[� º<UP[LK� 5H[PVUZ� *P[`»�
HUK�H�[YHPUPUN�O\I�MVY�[OL�(ZPH�7HJPÄJ�YLNPVU��\UKLY�[OL�SLHKLYZOPW�
VM� (ZZVJPH[L� 7YVMLZZVY� .YHOHT� )YL^LY� -0()�� MVSSV^PUN� H� <5�
KLJPZPVU�[V�SVJH[L�HU�0U[LYUH[PVUHS�;YHPUPUN�*LU[YL�H[�[OL�<UP]LYZP[`�
VM�5L^JHZ[SL��<65��
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Research by Professor Peter 
Davis, Chair of Construction 
Management at the 
University of Newcastle, is 
enabling positive change and 
innovation in building and 
construction management.

The University thanks its partners 
John Holland and Lendlease for 
sponsoring Professor Davis’s 
position and making a significant 
contribution to the future of the 
construction industry.

Find out more about our 
construction management 
research and education programs:  
www.newcastle.edu.au/sabe
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;OL� YLJLU[� :\WYLTL� *V\Y[� VM� 8\LLUZSHUK�
KLJPZPVU� PU�*VSLZ�]�+VYTLY�
�6YZ� B����D�8:*�
���� ��� (\N\Z[� ������ WYV]PKLZ� H� ]HS\HISL�
YLTPUKLY�[V�[OL�I\PSKPUN�PUK\Z[Y`�VM�L_HJ[S`�^OH[�
PZ� H[� Z[HRL�^OLU�JVW`YPNO[� PU�I\PSKPUN�WSHUZ� PZ�
IYLHJOLK�

(�YLJHW�VU�^OV�V^UZ�[OL�JVW`YPNO[
0U�(\Z[YHSPH��[OL�*VW`YPNO[�(J[�� ����*[O�� �(J[��
WYV]PKLZ� [OH[� JVW`YPNO[� Z\IZPZ[Z� PU� VYPNPUHS�
SP[LYHY �̀� KYHTH[PJ�� T\ZPJHS� VY� HY[PZ[PJ� ^VYRZ�B�D�
;OL�H\[OVY��VY�JYLH[VY��VM�HU�HY[PZ[PJ�^VYR�PZ�[OL�
V^ULY�VM�[OL�JVW`YPNO[�PU�[OH[�̂ VYR�B�D�9LSL]HU[S �̀�
ºHY[PZ[PJ�^VYR»�PZ�KLÄULK�[V�PUJS\KL�H�I\PSKPUN�VY�
H�TVKLS�VM� H�I\PSKPUN��^OL[OLY� [OL�I\PSKPUN�VY�
TVKLS�PZ�VM�HY[PZ[PJ�X\HSP[`�VY�UV[�B�D

(Z� Z\JO�� [OLYL� PZ� JVW`YPNO[� PU� HYJOP[LJ[Z»�
KYH^PUNZ��WSHUZ�HUK�TVKLSZ��HUK�P[�PZ�V^ULK�I`�
[OL�WLYZVU�^OV� JYLH[LK� [OVZL�WSHUZ�B�D� 0M� `V\�
YLWYVK\JL��VY�H\[OVYPZL�[OL�YLWYVK\J[PVU�VM��HU�
HYJOP[LJ[»Z�WSHUZ�^P[OV\[�OPZ�VY�OLY�WLYTPZZPVU��
`V\�^PSS�IL�PU�IYLHJO�VM�[OL�(J[�

;OPZ�IYLHJO�^PSS�VJJ\Y�^OL[OLY�HU�HY[PZ[PJ�^VYR�
PU� [^V�KPTLUZPVUHS� MVYT�OHZ�ILLU� YLWYVK\JLK�
PU�[OYLL�KPTLUZPVUHS�MVYT��HUK�]PJL�]LYZH�B�D��:V��
L]LU� PM�`V\�KV�UV[�JVW`�[OL�WSHUZ�[OLTZLS]LZ��
WYVK\J[PVU�VM�H�I\PSKPUN�MYVT�WSHUZ��^P[OV\[�[OL�
JVUZLU[�VM�[OL�H\[OVY�VM�[OL�WSHUZ��̂ PSS�JVUZ[P[\[L�
H�IYLHJO�VM�[OL�(J[�

>OH[�PM�0�Q\Z[�TVKPM`�[OL�KLZPNU�H�IP[&�
;OL� (J[� KVLZ� UV[� YLX\PYL� ����� YLWYVK\J[PVU�
VM� [OL� JVW`YPNO[LK� ^VYR� ILMVYL� H� IYLHJO� VM�
JVW`YPNO[� ^PSS� OH]L� VJJ\YYLK�B�D� � ;OL� (J[� VUS`�
YLX\PYLZ�YLWYVK\J[PVU�VM�ºH�Z\IZ[HU[PHS�WHY[�VM�[OL�
^VYR»���7YLJPZLS`�̂ OH[�[OPZ�TLHUZ�̂ PSS�KLWLUK�VU�
[OL�MHJ[Z�VM�[OL�JHZL����

0M�0»T�WH`PUN�MVY�[OL�WSHUZ��KVU»[�0�V^U�[OL�
JVW`YPNO[�PU�[OLT&�
;OL� HUZ^LY� [V� X\LZ[PVU� KLWLUKZ� VU� [OL�
YLSH[PVUZOPW�`V\�OH]L�^P[O�[OL�HYJOP[LJ[�
0U�TVZ[�JVUZ[Y\J[PVU�TH[[LYZ��̂ OLYL�HU�HYJOP[LJ[�
PZ� JVU[YHJ[LK� [V� KYH^� [OL� I\PSKPUN� WSHUZ� MVY� H�
MLL��[OL�WLYZVU�^OV�WH`Z�MVY�[OL�WSHUZ�KVLZ�UV[�
V^U� [OL�JVW`YPNO[� PU� [OLT��<Z\HSS �̀� [OL�V^ULY�
�VY� I\PSKLY�� PZ�TLYLS`� NYHU[LK� H� SPJLUJL� [V� \ZL�
[OL�WSHUZ� MVY� [OL�W\YWVZL� MVY�^OPJO� [OL`�^LYL�
JVTTPZZPVULK�B�D�;OL� SPJLUJL�[V�\ZL�[OL�WSHUZ�
L_[LUKZ�[V�Z\IZLX\LU[�V^ULYZ�PM�[OL�SHUK�PZ�ZVSK�

^P[O�I\PSKPUN�VY�KL]LSVWTLU[�HWWYV]HS�PU�YLZWLJ[�
VM� [OL� WSHUZ�B�D� OV^L]LY� [OL� ZLSSLY� JHUUV[�
WYVJLLK�[V�I\PSK�HUV[OLY�I\PSKPUN�VU�H�KPMMLYLU[�
ZP[L� IHZLK� VU� [OL� ZHTL� WSHUZ�� ;OL� SPJLUJL�
NYHU[LK� [V� \ZL� [OL� WSHUZ� VUS`� HWWSPLZ� [V� [OL�
ZWLJPÄJ�W\YWVZL�MVY�^OPJO�P[�^HZ�JVU[LTWSH[LK�
I`�[OL�WHY[PLZ�H[�[OL�[PTL�VM�[OL�LUNHNLTLU[�VM�
[OL�HYJOP[LJ[�
*VW`YPNO[�JHU��OV^L]LY��IL�IV\NO[�HUK�ZVSK���0M�
P[�PZ�PTWVY[HU[�[V�`V\�[OH[�`V\�V^U�[OL�JVW`YPNO[�
PU� [OL�WSHUZ�ZV� [OH[�`V\�JHU�KV�^OH[L]LY�`V\�
^HU[� ^P[O� [OLT�� `V\� JHU� ULNV[PH[L� ^P[O� [OL�
HYJOP[LJ[�[V�PUJS\KL�HU�HZZPNUTLU[�VM�JVW`YPNO[�
PU�[OL�JVU[YHJ[�
)\[�[OL�HYJOP[LJ[�PZ�WHY[�VM�T`�I\ZPULZZ�¶�Z\YLS`�
0�V^U�[OL�WSHUZ&
>OLYL� WSHUZ� HYL� WYVK\JLK� I`� HU� HYJOP[LJ[�
W\YZ\HU[� [V� H� JVU[YHJ[� VM� LTWSV`TLU[�� [OL�
JVW`YPNO[�PU�[OL�WSHUZ�̂ PSS�]LZ[�PU�[OL�LTWSV`LY�B D�
/V^L]LY�[OPZ�PZ�UV[�[OL�JHZL�^P[O�PUKLWLUKLU[�
JVU[YHJ[VYZ���0M�̀ V\�\ZL�HU�PU�OV\ZL�KYHM[ZWLYZVU��
`V\� TH`� ULLK� [V� JOLJR� ^OL[OLY� [OH[�
KYHM[ZWLYZVU�^HZ�LUNHNLK�HZ�HU�LTWSV`LL���0M�
[OL`�HYL�LUNHNLK�HZ�HU�PUKLWLUKLU[�JVU[YHJ[VY��
`V\�TH`�UV[�V^U�[OL�KYH^PUNZ�[OL`�WYVK\JL�MVY�
`V\�\USLZZ�`V\�ZWLJPÄJHSS`�ZH`�ZV�PU�[OLPY�[LYTZ�
VM�LUNHNLTLU[��
>OH[»Z� [OL� ^VYZ[� [OH[� JV\SK� OHWWLU� PM� 0�
IYLHJO�JVW`YPNO[�SH^Z&�
0U�*VSLZ�]�+VYTLY�
�6YZ��[OL�JSHPTHU[�W\YJOHZLK�
H�OV\ZL�MVY�������TPSSPVU�[OH[�OHK�ILLU�KLZPNULK�
PU� LZZLUJL� I`� [OL� VYPNPUHS� V^ULYZ� ^OV� OHK�
[OLU�LUNHNLK�HU�HYJOP[LJ[��.YLNVY`�:R`YPUN��[V�
ÄUHSPZL�HUK�KYH^�[OL�WSHUZ�MVY�[OL�OV\ZL�
:OVY[S`� HM[LY� I\`PUN� [OL� OV\ZL�� [OL� JSHPTHU[�
KPZJV]LYLK�[OH[�H�JV\WSL�̂ OV�OHK�\UZ\JJLZZM\SS`�
IPK�VU�OPZ�UL^�OV\ZL�SV]LK�[OL�KLZPNU�ZV�T\JO�

*T�ZPVS�IPVTF�B�
XPSL�PG�BSU 
"O�VQEBUF�PO�UIF�MBX�SFMBUJOH�
UP�DPQZSJHIU�JO�BSDIJUFDUVSBM�
ESBXJOHT�

�



)25�&+$57(5('��
%8,/',1*�352)(66,21$/6

$,%�,�7KH�$XVWUDOLDQ�,QVWLWXWH�RI�%XLOGLQJ�,���

The ultimate site security
and surveillance system

MAIN FEATURES
Live view from your phone or computer

A!er hours alarms
Instant alerts

Advanced motion detection
CCTV recording

Time lapse
Advanced web interface
Built in spoken warnings

ADVANCED FEATURES
Full remote access

View recorded data instantly
Remote setup

Remote power and signal strength readings
Monitoring station integration

www.spectur.com.au
CALL NOW 

1300 802 960

REMOTE 
SOLAR 

3G/4G HD 
 CAMERAS
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M\SS�[PTL� LTWSV`LLZ�� WHY[�[PTL� LTWSV`LLZ� HUK�
JHZ\HS�LTWSV`LLZ�^OV�^VYR�VU�H� YLN\SHY�HUK�
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��0U[YVK\J[PVU�VM�JVTWYLOLUZP]L�KL[HPSLK�KYH^PUNZ�[V�JVTWSLTLU[�[OL�[L_[�
HUK�[V�OLSW�KLTVUZ[YH[L�^OH[�JVTWSPHU[�PUZ[HSSH[PVUZ�JV\SK�SVVR�SPRL�
;OL� YL]PZLK�:[HUKHYK�^HZ� KL]LSVWLK�I`�:[HUKHYKZ�(\Z[YHSPH� ;LJOUPJHS�
*VTTP[[LL� )+������ ;OLYTHS� 0UZ\SH[PVU�� ^OPJO� PZ� JVTWYPZLK� VM�
YLWYLZLU[H[P]LZ� MYVT� PUK\Z[Y`� HZZVJPH[PVUZ�� JVUZ\TLY� VYNHUPZH[PVUZ��
NV]LYUTLU[� YLN\SH[VYZ�� W\ISPJ� OLHS[O� HUK� ZHML[`� VMÄJPHSZ�� HZ� ^LSS� HZ�
HJHKLTPJ�HUK�ZJPLU[PÄJ�PUZ[P[\[PVUZ�

:[HUKHYKZ� (\Z[YHSPH� YLJLU[S`� \WKH[LK� P[Z� Z\P[L� VM� (\Z[YHSPHU� :[HUKHYKZ�
YLSH[LK�[V�[PTILY�Z[Y\J[\YL�KLZPNU�I`�YL]PZPUN�[^V�L_PZ[PUN�KVJ\TLU[Z�HUK�
HKVW[PUN�[^V�0U[LYUH[PVUHS�:[HUKHYKZ�

;OL�^VYR�WYVNYHT�PUJS\KLK!

P��(U�HTLUKTLU[�[V�(:��������¶�������;PTILY�Z[Y\J[\YLZ��7HY[��!�+LZPNU�
TL[OVKZ

PP��(�UL^������LKP[PVU�VM�(:���������;PTILY�Z[Y\J[\YLZ��7HY[��!�5HPSWSH[LK�
[PTILY�YVVM�[Y\ZZLZ

PPP��(U� PKLU[PJHS�[L_[�HKVW[PVU�(:�5A:�0:6��� ������;PTILY�Z[Y\J[\YLZ�¶�
+V^LS�[`WL�MHZ[LULYZ��7HY[��!�+L[LYTPUH[PVU�VM�`PLSK�TVTLU[

P]��(U�PKLU[PJHS�[L_[�HKVW[PVU�(:�5A:�0:6��� ������;PTILY�Z[Y\J[\YLZ�¶�
+V^LS�[`WL�MHZ[LULYZ��7HY[��!�+L[LYTPUH[PVU�VM�LTILKKPUN�Z[YLUN[O

(:��������OHZ�ILLU�\WKH[LK� [V�HTLUK�WS`^VVK�WHULS�ZOLHY�Z[YLUN[O�
KLZPNU�]HS\LZ��;OPZ�YL]PZLK�[L_[�HTLUKTLU[�PZ�IHZLK�VU�[OL�SH[LZ[�[LZ[PUN�
VM�Z[Y\J[\YHS�WS`^VVK�HUK�YLWYLZLU[Z�:[HUKHYKZ�(\Z[YHSPH»Z�JVTTP[TLU[�[V�
RLLWPUN�[OPZ�PTWVY[HU[�Z[HUKHYK�\W�[V�KH[L�

(:� ������� ^HZ� KL]LSVWLK� PU� YLZWVUZL� [V� [OL� PUK\Z[Y`� ULLK� MVY� HU�
(\Z[YHSPHU�:[HUKHYK�PU�[PTILY�[Y\ZZ�KLZPNU�

4Y�.LVMM�:[YPUNLY��*OHPY�VM�;LJOUPJHS�*VTTP[[LL�;4�����HUK�YLWYLZLU[H[P]L�
VM� [OL�(\Z[YHSPHU�-VYLZ[�7YVK\J[Z�(ZZVJPH[PVU�� ZHPK�� ¸;OL�W\ISPJH[PVU�VM�
H�KLZPNU�Z[HUKHYK�MVY�UHPSWSH[LK�[PTILY�YVVM�[Y\ZZLZ�HKKZ�ZPNUPÄJHU[S`�[V�
[OL�(:������Z\P[L�VM�Z[HUKHYKZ�VU�[PTILY�KLZPNU��(:��������^PSS�HZZPZ[�
THU\MHJ[\YLYZ�̂ P[O�HJOPL]PUN�[OL�YLX\PYLK�WLYMVYTHUJL�V\[JVTLZ�MVY�[OLPY�
WYVK\J[Z�¹

6U�[OL�HKVW[PVU�VM�[^V�PU[LYUH[PVUHS�Z[HUKHYKZ�HZ�(\Z[YHSPHU�:[HUKHYKZ��
4Y�:[YPUNLY�ZHPK!

¸;OL� ,\YVWLHU� @PLSK� 4VKLS� MVY� [PTILY� JVUULJ[PVU� KLZPNU� PZ� ^PKLS`�
HJJLW[LK��;OL�[^V�TH[LYPHS�WYVWLY[PLZ�^OPJO�\UKLYWPU�[OPZ�KLZPNU�TL[OVK�
HYL�[OL�,TILKTLU[�:[YLUN[O�VM�[OL�[PTILY�HUK�[OL�@PLSK�:[YLUN[O�VM�[OL�
KV^LSLK�JVUULJ[VY��;LZ[�TL[OVKZ�[V�KL[LYTPUL�[OLZL�[^V�WYVWLY[PLZ�HYL�
^LSS�LZ[HISPZOLK�PU�[OL�0:6��� ���ZLYPLZ�HUK�[OLZL�[LZ[�TL[OVKZ�OH]L�UV^�
ILLU�HKVW[LK� MVY�(\Z[YHSPHU�\ZL��4VYL� YLSPHISL� [PTILY�JVUULJ[PVUZ�HUK�
PTWYV]LK�I\PSKPUN�WLYMVYTHUJL�^PSS�IL�[OL�V\[JVTL�¹

;OL�W\ISPJH[PVUZ�̂ LYL�KL]LSVWLK�I`�;LJOUPJHS�*VTTP[[LL�;4������;PTILY�
:[Y\J[\YLZ� HUK� -YHTPUN�� :[HRLOVSKLYZ� MYVT� NV]LYUTLU[Z�� YLN\SH[VYZ��
PUK\Z[Y`� HZZVJPH[PVUZ�� [LZ[PUN� HUK� YLZLHYJO� IVKPLZ�� HUK� HJHKLTPJ�
PUZ[P[\[PVUZ�JVUZ[P[\[LK�[OL�JVTTP[[LL�

$ERXW��
4UBOEBSET�"VTUSBMJB
-V\UKLK� PU� � ���� :[HUKHYKZ� (\Z[YHSPH� PZ� HU� PUKLWLUKLU[�� UV[�MVY�
WYVÄ[�VYNHUPZH[PVU��YLJVNUPZLK�I`�[OL�*VTTVU^LHS[O�.V]LYUTLU[�HZ�
[OL�WLHR�UVU�NV]LYUTLU[�:[HUKHYKZ�KL]LSVWTLU[�IVK`�PU�(\Z[YHSPH��
0[�PZ�JOHYNLK�I`�[OL�*VTTVU^LHS[O�.V]LYUTLU[�[V�TLL[�(\Z[YHSPH»Z�
ULLK�MVY�JVU[LTWVYHY �̀�PU[LYUH[PVUHSS`�HSPNULK�:[HUKHYKZ�HUK�YLSH[LK�
ZLY]PJLZ�
;OL� ^VYR� VM� :[HUKHYKZ� (\Z[YHSPH� LUOHUJLZ� [OL� UH[PVU»Z� LJVUVTPJ�
LMÄJPLUJ �̀�PU[LYUH[PVUHS�JVTWL[P[P]LULZZ�HUK�JVU[YPI\[LZ�[V�JVTT\UP[`�
KLTHUK� MVY� H� ZHML� HUK� Z\Z[HPUHISL� LU]PYVUTLU[�� =PZP[� O[[W!��^^ �̂
Z[HUKHYKZ�VYN�H\
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.YLH[LY�)YPZIHUL
*VUZ[Y\J[PVU�0UK\Z[Y`�,TWSV`TLU[�HZ�H[�4H`�����!���������
WLYZVUZ
?????� <UKLYNYV\UK�)\Z�HUK�;YHPU�7YVQLJ[!�Z[H[\Z�,0:�Z[HNL��LZ[PTH[LK��
� ]HS\L����IPSSPVU
?????� 8\LLUZ�>OHYM!�Z[H[\Z�WYLMLYYLK�WYVWVULU[�HUUV\UJLK
?????� 95(�9LKL]LSVWTLU[��:[HNLZ���[V����!�Z[H[\Z�JVTTLUJLK
?????� 9HJLJV\YZL�9LKL]LSVWTLU[!�Z[H[\Z�KL]LSVWTLU[�HWWYV]HS��� �
� LZ[PTH[LK�]HS\L������IPSSPVU
?????� )YPZIHUL�(PYWVY[�5L^�7HYHSSLS�9\U^H`!�Z[H[\Z�JVUZ[Y\J[PVU�� �
� JVTTLUJLK��LZ[PTH[L�]HS\L�������IPSSPVU
*HPYUZ
*VUZ[Y\J[PVU�0UK\Z[Y`�,TWSV`TLU[�HZ�H[�4H`�����!��������WLYZVUZ
?????� (X\PZ�0U[LNYH[LK�9LZVY[�+L]LSVWTLU[!�Z[H[\Z�HWWYV]LK�^P[O�� �
� JVUKP[PVUZ��LZ[PTH[LK�]HS\L�������IPSSPVU
?????� ,SSH�)H`�0U[LNYH[LK�9LZVY[!�Z[H[\Z�HWWYV]LK�^P[O�JVUKP[PVUZ
?????� *HPYUZ�(PYWVY[�9LKL]LSVWTLU[!�LZ[PTH[LK�]HS\L����IPSSPVU
?????� *HPYUZ�/VZWP[HS�9LKL]LSVWTLU[!�Z[H[\Z�JVUZ[Y\J[PVU�
JVTTLUJLK��LZ[PTH[LK�]HS\L��������TPSSPVU
?????� )Y\JL�/PNO^H`�*HPYUZ�:V\[OLYU�(WWYVHJO��:[HNL���
+HYSPUN�+V^UZ�¶�;VV^VVTIH
*VUZ[Y\J[PVU�0UK\Z[Y`�,TWSV`TLU[�HZ�H[�4H`�����!� �����WLYZVUZ
?????� 0USHUK�4HPUSPUL�-YLPNO[�9HPS
?????� (YYV^�.HZ�HUK�>H[LY�;YLH[TLU[�-HJPSP[PLZ
?????� ;VV^VVTIH�:LJVUK�9HUNL�*YVZZPUN!�LZ[PTH[LK�]HS\L������
IPSSPVU
?????� 5H[OHU�+HT�HUK�7PWLSPULZ!�LZ[PTH[LK�]HS\L������IPSSPVU
-P[aYV`
*VUZ[Y\J[PVU�0UK\Z[Y`�,TWSV`TLU[�HZ�H[�4H`�����!��������WLYZVUZ
?????� *HYTPJOHLS�*VHS�4PUL�HUK�9HPS!�Z[H[\Z�HWWYV]LK�^P[O�JVUKP[PVUZ��
LZ[PTH[LK�]HS\L�������IPSSPVU
?????� *OPUH�:[VUL�*VHS!�Z[H[\Z�,0:�Z[HNL��LZ[PTH[LK�]HS\L������IPSSPVU
?????� (SWOH�*VHS!�Z[H[\Z�HWWYV]LK�^P[O�JVUKP[PVUZ��LZ[PTH[LK�]HS\L�
�����IPSSPVU
?????� .HSPSLL�*VHS�7YVQLJ[!�Z[H[\Z�HWWYV]LK�^P[O�JVUKP[PVUZ��LZ[PTH[LK�
]HS\L������IPSSPVU
?????� 2L]PU»Z�*VYULY�7YVQLJ[!�Z[H[\Z�HWWYV]LK�^P[O�JVUKP[PVUZ��
LZ[PTH[LK�]HS\L����IPSSPVU
?????� :V\[O�.HSPSLL�*VHS!�Z[H[\Z�HWWYV]LK�^P[O�JVUKP[PVUZ��LZ[PTH[LK�
]HS\L������IPSSPVU
.VSK�*VHZ[
*VUZ[Y\J[PVU�0UK\Z[Y`�,TWSV`TLU[�HZ�H[�4H`�����!��������WLYZVUZ
?????� .VSK�*VHZ[�9HWPK�;YHUZP[
?????� =HYZP[`�3HRLZ�[V�,SHUVYH�,_[LUZPVU
?????� *VTTVU^LHS[O�.HTLZ�=PSSHNL!�Z[H[\Z�LHYS`�ZP[L�^VYRZ�
\UKLY^H �̀�LZ[PTH[LK�]HS\L������TPSSPVU
?????� .VSK�*VHZ[�0U[LYUH[PVUHS�4HYPUL�7YLJPUJ[!�Z[H[\Z�HWWYV]LK�^P[O�

JVUKP[PVUZ��LZ[PTH[LK�]HS\L��� ��TPSSPVU
?????� 1\WP[LYZ�*HZPUV�,_WHUZPVU!�LZ[PTH[LK�]HS\L������TPSSPVU
4HJRH`
*VUZ[Y\J[PVU�0UK\Z[Y`�,TWSV`TLU[�HZ�H[�4H`�����!��������WLYZVUZ
?????� (IIV[�7VPU[�*VHS�;LYTPUHS�¶�:[HNL��!�Z[H[\Z�HWWYV]LK�^P[O�
JVUKP[PVUZ
?????� .YVZ]LUVY�*VRPUN�*VHS�4PUL!�Z[H[\Z�JVUZ[Y\J[PVU�JVTTLUJLK��
LZ[PTH[LK�]HS\L������IPSSPVU
?????� 4HJRH`�9PUN�9VHK�¶�:[HNL��!�Z[H[\Z�KLZPNU�WOHZL��LZ[PTH[LK�
]HS\L������TPSSPVU
?????� )Y\JL�/PNO^H`���:HYPUH�[V�*HPYUZ
:\UZOPUL�*VHZ[
*VUZ[Y\J[PVU�0UK\Z[Y`�,TWSV`TLU[�HZ�H[�4H`�����!��������WLYZVUZ
?????� 3HUKZIVYV\NO�[V�5HTIV\Y�9HPS�<WNYHKL!�Z[H[\Z�HWWYV]LK�^P[O�
JVUKP[PVUZ�
?????� )Y\JL�/PNO^H`�¶�*HSV\UKYH�9VHK�[V�:\UZOPUL�*VHZ[�4V[VY^H`�
�:[HNL���
?????� 4VVSVVSHO�9P]LY�0U[LYJOHUNL
?????� :\UZOPUL�*VHZ[�7SHaH�,_WHUZPVU!�Z[H[\Z�HWWYV]LK��LZ[PTH[LK�
]HS\L������TPSSPVU
?????� :\UZOPUL�*VHZ[�(PYWVY[�,_WHUZPVU!�Z[H[\Z�,0:�Z[HNL�������
TPSSPVU
;V^UZ]PSSL
*VUZ[Y\J[PVU�0UK\Z[Y`�,TWSV`TLU[�HZ�H[�4H`�����!��������WLYZVUZ
?????� ;V^UZ]PSSL�7VY[�,_WHUZPVU!�Z[H[\Z�,0:�Z[HNL��LZ[PTH[LK�]HS\L�
���� �IPSSPVU�
?????� )Y\JL�/PNO^H`�¶�/H\NO[VU�9P]LY�-SVVKWSHPU�<WNYHKL!�
LZ[PTH[LK�]HS\L������TPSSPVU
?????� 5VY[O�8\LLUZSHUK�)PV�,ULYN`!�LZ[PTH[LK�]HS\L������TPSSPVU
?????� (\Z[JHUL�,ULYN`�7YVQLJ[�¶�,[OHUVS!�LZ[PTH[LK�]HS\L������TPSSPVU
?????� ;V^UZ]PSSL�:[HKP\T�HUK�,U[LY[HPUTLU[�*LU[YL�7YLJPUJ[!�
LZ[PTH[LK�]HS\L������TPSSPVU
>PKL�)H`
*VUZ[Y\J[PVU�0UK\Z[Y`�,TWSV`TLU[�HZ�H[�4H`�����!�������WLYZVUZ
?????� )Y\JL�/PNO^H`�¶�*VVYV`�[V�*\YYH��:LJ[PVU�*�!�LZ[PTH[LK�]HS\L�
�������TPSSPVU�
8\LLUZSHUK�6\[IHJR
*VUZ[Y\J[PVU�0UK\Z[Y`�,TWSV`TLU[�HZ�H[�4H`�����!��� ���WLYZVUZ
?????� ,[OLYPKNL�0U[LNYH[LK�(NYPJ\S[\YHS�7YVQLJ[!�Z[H[\Z�,0:�Z[HNL��
LZ[PTH[LK�]HS\L���� ���IPSSPVU
?????� :V\[O�VM�,TISL`!�Z[H[\Z�HWWYV]LK�^P[O�JVUKP[PVUZ��LZ[PTH[LK�
]HS\L�������IPSSPVU
(IV\[�*VUZ[Y\J[PVU�:RPSSZ�8\LLUZSHUK��*:8�
*VUZ[Y\J[PVU� :RPSSZ� 8\LLUZSHUK� �*:8�� PZ� HU� PUKLWLUKLU[� PUK\Z[Y`�
M\UKLK�IVK`�Z\WWVY[PUN�LTWSV`LYZ��^VYRLYZ��HWWYLU[PJLZ�HUK�JHYLLY�
ZLLRLYZ�PU�[OL�I\PSKPUN�HUK�JVUZ[Y\J[PVU�PUK\Z[Y �̀�-\UKLK�I`�HU�PUK\Z[Y`�
[YHPUPUN� SL] �̀� ^L� ^VYR� JSVZLS`� ^P[O� Z[\KLU[Z�� ZJOVVSZ�� LTWSV`LYZ��
HWWYLU[PJLZ�� PUK\Z[Y`� WHY[ULYZ�� [YHPUPUN� WYV]PKLYZ� HUK� PUKP]PK\HSZ�
HJYVZZ�8\LLUZSHUK�[V�I\PSK�JHWHIPSP[`�H[�L]LY`�SL]LS�VM�I\ZPULZZ��(Z�H�
YLJVNUPZLK�PUK\Z[Y`�SLHKLY��V\Y�TPZZPVU�PZ�[V�WYVTV[L�[OL�I\PSKPUN�HUK�
JVUZ[Y\J[PVU�PUK\Z[Y`�HZ�H�JHYLLY�VM�ÄYZ[�JOVPJL��LUJV\YHNL�PU]LZ[TLU[�
PU�ZRPSSZ�HUK�[YHPUPUN�HUK�PUJYLHZL�[OL�U\TILY�VM�ZRPSSLK�^VYRLYZ�PU�[OL�
PUK\Z[Y �̀
-VY�M\Y[OLY�PUMVYTH[PVU�HIV\[�*:8»Z�ZLY]PJLZ�]PZP[�^^ �̂JZX�VYN�H\�VY�
JHSS������� ������

2VFFOTMBOE�.BKPS��
1SPKFDU�1JQFMJOF

)URP�&RQVWUXFWLRQ�6NLOOV�4XHHQVODQG��&64�
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5L^� [LJOUVSVNPLZ� WVW� \W� L]LY`� KH`� HUK�
[OL� ^H`� [OH[� ^L� LUNHNL� ^P[O� RL`� PKLHZ�
HUK� TLZZHNLZ� OHZ� L]VS]LK� L_WVULU[PHSS �̀�
;LJOUVSVN`� OHZ� JOHUNLK� [OL� ^H`� ^L�
JVTT\UPJH[L� HUK� HIZVYI� PUMVYTH[PVU��
5V� SVUNLY� Z[H[PJ�� [OPZ� PUMVYTH[PVU� PZ� UV^�
PU[LYHJ[P]L��HUK�P[�PZ�JHSSLK�(\NTLU[LK�9LHSP[`�
�(9���<ZPUN� H� ZTHY[WOVUL� VY� [HISL[�^P[O� HU�
(9�JHWHISL� HWWSPJH[PVU�� HU`VUL� JHU� OV]LY�
V]LY�[YHKP[PVUHS�WYPU[�TLKPH�HUK�̂ H[JO�P[�JVTL�
[V�SPML�
)\[�^OH[�OHZ�[OPZ�NV[�[V�KV�^P[O�ZHML[`&
;OPY[`�Ä]L� JVUZ[Y\J[PVU� ZP[L� ^VYRLYZ� HYL�
ZL]LYLS`�PUQ\YLK�LHJO�KH`�HUK�V]LY�H�X\HY[LY�
VM� VUZP[L� KLH[OZ� HYL� JH\ZLK� I`� MHSSZ� MYVT�
OLPNO[Z��;OLZL�OHYK�OP[[PUN� MHJ[Z�JVTL� MYVT�
H� YLJLU[� YLWVY[� W\ISPZOLK� I`� :HML� >VYR�
(\Z[YHSPH�� OPNOSPNO[PUN� [OL� PTWVY[HUJL� VM�
\UKLYZ[HUKPUN� ZHML� ^VYR� WYHJ[PJLZ� PU� [OL�
I\PSKPUN�HUK�JVUZ[Y\J[PVU�PUK\Z[Y �̀
*VUZ[Y\J[PVU�ZP[LZ�WYLZLU[�H�O\NL�U\TILY�VM�
KHUNLYZ�� MYVT� ÄYL� OHaHYKZ� [V� MHSSPUN�VIQLJ[Z�
[V� ZJHMMVSKPUN� ZHML[ �̀� ;OLZL� [OYLL� HYLHZ�
JVU[YPI\[L� [V� H� SHYNL� WYVWVY[PVU� VM� MH[HSP[PLZ�
[OH[�VJJ\Y� PU� [OL� PUK\Z[Y �̀�^OPJO� PZ�^O`� P[� PZ�
ZV� PTWVY[HU[� MVY� JVUZ[Y\J[PVU� ^VYRLYZ� [V�
\UKLYZ[HUK�[OL�YPZRZ�[OL`�MHJL�VU�ZP[L�
;OPZ� PZ� ^OLYL� (9� Ä[Z� PU�� (� U\TILY� VM�
JVTWHUPLZ� HYL� \ZPUN� PU[LYHJ[P]L� [LJOUVSVN`�
[V�LUOHUJL�ZHML[`�PUMVYTH[PVU�I`�KL]LSVWPUN�
UL^�YLZV\YJLZ�[V�OLSW�^VYRLYZ�Z[H`�ZHML�VU�
[OL� QVI�� 6UL� Z\JO� JVTWHU`� PZ� 7YV�=PZ\HS�
7\ISPZOPUN�HUK�VUL�Z\JO�YLZV\YJL�PZ�[OL�7YV�
=PZ�(9�HWW�^OPJO�LUHISLZ�[OLPY�JVUZ[Y\J[PVU�
ZP[L�ZHML[`�PUMVYTH[PVU�YLZV\YJL�N\PKLZ�[V�HJ[�
HZ� H� RPUK� VM� WVY[HS�� SLHKPUN� \ZLYZ� [V� M\Y[OLY�
PUMVYTH[PVU� HUK� HSSV^PUN� [OLT� [V� HJJLZZ�
OPKKLU�JVU[LU[��
>OLU�^VYRPUN�VU�JVUZ[Y\J[PVU�ZP[LZ��7*)<Z��
ZP[L� THUHNLYZ� HUK� JVU[YHJ[VYZ� LHJO� JHYY`�
[OL� YLZWVUZPIPSP[`� MVY� [OL� OLHS[O� HUK� ZHML[`�
VM� ^VYRLYZ� VU� ZP[L�� ;OL� PU[LYHJ[P]L� ZHML[`�
N\PKLZ�� ZWLJPÄJ� [V� LHJO� Z[H[L�� HSSV^� IV[O�

THUHNLYZ�HUK�^VYRLYZ� [V�HJJLZZ� [OL�TVZ[�
LZZLU[PHS� PUMVYTH[PVU� ULLKLK� ^OPSL� ^VYRPUN�
VU� JVUZ[Y\J[PVU� ZP[LZ�� PUJS\KPUN� :HML� >VYR�
4L[OVK� :[H[LTLU[Z� HUK� [OL� :JHMMVSKPUN�
*VKL�VM�7YHJ[PJL��[V�UHTL�Q\Z[�ZVTL��
;VVSIV_�TLL[PUNZ�^PSS� [HRL�VU�H�^OVSL�UL^�
SL]LS� VM� LUNHNLTLU[�^P[O� UL^Z� YLLS� ]PKLVZ��
[YHPUPUN� HUK� PUK\J[PVU� YLZV\YJLZ�� SPURZ� [V�
HKKP[PVUHS� PUMVYTH[PVU� HUK� NLULYHS� ZHML[`�
H^HYLULZZ��)\[�VM�HSS� [OL�L_[YH�JVU[LU[�� [OL�
TVZ[� LMMLJ[P]L� HZWLJ[� VM� [OL� ZHML[`� N\PKL�
PZ� [OL� HUPTH[LK� L_WLYPLUJL�� VM� ^OPJO� [OLYL�
HYL� [OYLL�� ,HJO� HUPTH[PVU� KLTVUZ[YH[LZ� PU�
Z[YPRPUN�KL[HPS�H�JVTTVU�JH\ZL�VM�MH[HSP[`�VU�
JVUZ[Y\J[PVU�ZP[LZ�HUK�OV^�[OL`�VM[LU�VJJ\Y��
WYV]PKPUN� H� ]PZ\HS� HUK� H\YHS� L_WLYPLUJL� MVY�
^VYRLYZ� [V� NHPU� H� KLLWLY� \UKLYZ[HUKPUN� VM�
WV[LU[PHS�OHaHYKZ��*VUZ[Y\J[PVU�^VYRLYZ�JHU�
[OLU� \ZL� [OPZ� RUV^SLKNL� [V� WYL]LU[� YPZRPUN�
[OLPY�V^U�ZHML[`�HUK�[OL�ZHML[`�VM�[OLPY�TH[LZ��

=PL^LYZ�ZWLUK�ZL]LU�[PTLZ�SVUNLY�LUNHNPUN�
^P[O� PU[LYHJ[P]L� JVU[LU[�� ^OPJO� YLHSS`�
LTWOHZPZLZ� [OL� PTWVY[HUJL� VM� ZHML� ^VYR�
WYHJ[PJLZ�� ;OPZ� NYLH[LY� SL]LS� VM� LUNHNLTLU[�
LUOHUJLZ� ZHML[`� PUMVYTH[PVU� HUK� SLNPZSH[PVU�
PU� H� ^H`� [OH[� HSSV^Z� JVUZ[Y\J[PVU� ^VYRLYZ�
[V� LUNHNL� PU� H� TVYL� K`UHTPJ� [VVSIV_�
TLL[PUN� L_WLYPLUJL�� ;OL� JVUZ[Y\J[PVU� ZP[L�
ZHML[`� N\PKLZ� HYL� ]P[HS� YLZV\YJLZ� [V� LUZ\YL�
JVUZ[Y\J[PVU�^VYRLYZ�YL[\YU�OVTL�L_HJ[S`�[OL�
^H`�[OL`�JHTL�[V�^VYR�

7YV�=PZ\HS� 7\ISPZOPUN»Z� JVUZ[Y\J[PVU� ZP[L�
ZHML[`� N\PKLZ� HYL� Z[H[L�ZWLJPÄJ� HUK� MYLL� VM�
JOHYNL��=PZP[�^^ �̂WYV]PZ\HS�JVT�H\�VY�LTHPS�
THYRL[PUN'WYV]PZ\HS�JVT�H\� [V� YLX\LZ[� H�
MYLL�JVW`�HUK�KV^USVHK�[OL�7YV�=PZ�(9�HWW�
MYVT�[OL�(WWSL�HWW�Z[VYL�VY�[OL�.VVNSL�7SH`�
Z[VYL�[V�RLLW�`V\Y�JVUZ[Y\J[PVU�ZP[L�ZHML��;OL�
M\[\YL�VM�ZHML[`�PZ�H\NTLU[LK�YLHSP[ �̀�

*OUFSBDUJWF�TBGFUZ�HVJEFT�
DPVME�CF�UIF�UPPMT�UP�
TBWJOH�MJWFT

%\�-HVVLFD�6WDQWRQ�DQG�0HODQLD�%HUHKRY\
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-YVT� ;OL� .YLLU� )\PSKPUN� *V\UJPS� 6M� (\Z[YHSPH���
:LW[LTILY������
(\Z[YHSPH� HUK� 5L^� ALHSHUK� JVU[PU\L� [V� SLHK� [OL�
^VYSK�PU�Z\Z[HPUHISL�YLHS�LZ[H[L�WYHJ[PJLZ��HJJVYKPUN�
[V�[OL�SH[LZ[�.9,:)�YLWVY[�
.9,:)�� [OL� NSVIHS� YLHS� LZ[H[L� Z\Z[HPUHIPSP[`�
ILUJOTHYR��HZZLZZLK�����WYVWLY[`�JVTWHUPLZ�HUK�
WYP]H[L�LX\P[`�YLHS�LZ[H[L�M\UKZ�NSVIHSS �̀�YLWYLZLU[PUN�
�������HZZL[Z�HUK�<:+������[YPSSPVU�PU�HZZL[�]HS\L�
;OL�(\Z[YHSPH�HUK�5L^�ALHSHUK�.9,:)�ZJVYL�VM�� �
^HZ�ZPNUPÄJHU[S`� OPNOLY� [OHU� [OL�NSVIHS� H]LYHNL�VM�
����H�YLZ\S[�̂ LSJVTLK�I`�[OL�.YLLU�)\PSKPUN�*V\UJPS�
VM�(\Z[YHSPH��.)*(��
¸0U]LZ[VYZ�� NV]LYUTLU[Z� HUK� JVUZ\TLYZ� HYL�
KLTHUKPUN� TVYL� [YHUZWHYLUJ`� HUK� HJJV\U[HIPSP[`�
¶� HUK� JSLHYS`� (\Z[YHSPHU� WYVWLY[`� HUK� JVUZ[Y\J[PVU�
JVTWHUPLZ� HYL� YLZWVUKPUN� [V� [OPZ� KLTHUK� I`�
THRPUN�Z\Z[HPUHIPSP[`�MYVU[�HUK�JLU[YL�VM�HSS�[OH[�[OL`�
KV�¹�ZH`Z�[OL�.)*(»Z�*OPLM�,_LJ\[P]L�6MÄJLY��9VTPSS`�
4HKL �̂
(JJVYKPUN� [V�.9,:)��  �� WLY� JLU[� VM� V\Y� YLNPVU»Z�
JVTWHUPLZ� HUK� M\UKZ� KPZJSVZL� [OLPY� Z\Z[HPUHIPSP[`�
WLYMVYTHUJL�HUU\HSS �̀� JVTWHYLK�^P[O����WLY� JLU[�
NSVIHSS �̀
(JYVZZ�(\Z[YHSPH�HUK�5L^�ALHSHUK��TVYL�[OHU�OHSM�
������VM�[OL�JVTWHUPLZ�HUK�M\UKZ�VI[HPULK�NYLLU�
I\PSKPUN�JLY[PÄJH[LZ�SPRL�.YLLU�:[HY�HUK����WLY�JLU[�
OH]L�HU�LULYN`�YH[PUN��JVTWHYLK�^P[O����WLY�JLU[�

NSVIHSS �̀
5PUL[`�VUL�WLY�JLU[�VM�WHY[PJPWHU[Z�OH]L�PU[YVK\JLK�
ILZ[� WYHJ[PJL� SLHZLZ� [OH[� PUJS\KL� Z\Z[HPUHIPSP[`�
ZWLJPÄJ�JSH\ZLZ��JVTWHYLK�̂ P[O����WLY�JLU[�NSVIHSS �̀
;OL� .9,:)� YLWVY[� HSZV� ÄUKZ� [OH[� KPZJSVZ\YL��
I\PSKPUN�YH[PUNZ�HUK�ILZ[�WYHJ[PJL�SLHZL�JSH\ZLZ�HSZV�
HMMLJ[� YLHS� I\PSKPUN� WLYMVYTHUJL�� .YLLUOV\ZL� NHZ�
LTPZZPVUZ�MLSS�I`�����WLY�JLU[�HUK�̂ H[LY�JVUZ\TW[PVU�
I`�����WLY�JLU[��/V^L]LY��[OL�HTV\U[�VM�YLUL^HISL�
LULYN`�NLULYH[LK�I`�(\Z[YHSPHU�JVTTLYJPHS�WYVWLY[`�
YLTHPUZ�]LY`�SV �̂
;OYLL� (\Z[YHSPHU� JVTWHUPLZ� ^LYL� PKLU[PÄLK�
HZ� YLNPVUHS� ZLJ[VY� SLHKLYZ!� :[VJRSHUK� MVY�
KP]LYZPÄLK� WYVWLY[ �̀� 3LUKSLHZL� MVY� YL[HPS� HUK� VMÄJL�
KL]LSVWTLU[Z��HUK�;OL�.7;�.YV\W�MVY�KP]LYZPÄLK�
YL[HPS�VMÄJL��3LUKSLHZL�^HZ�HSZV�UHTLK�[OL�ºNSVIHS�
ZLJ[VY� SLHKLY»��JVTPUN� [VW�VM� [OL� [HISL�VM� [OL�����
WYVWLY[`�JVTWHUPLZ�Z\Y]L`LK�
¸6UJL�HNHPU��3LUKSLHZL�PZ�YLJVNUPZLK�MVY�P[Z�Z[LHKMHZ[�
JVTTP[TLU[� [V� Z\Z[HPUHIPSP[ �̀� >P[O� TVYL� .YLLU�
:[HY�ºÄYZ[Z»�[OHU�HU`�V[OLY�VYNHUPZH[PVU�PU�(\Z[YHSPH��
PUJS\KPUN� L]LY`[OPUN� MYVT� [OL� ÄYZ[� JVUZ[Y\J[LK�
VMÄJL� [V� [OL� ÄYZ[�W\ISPJ� SPIYHY �̀� P[»Z�UV�Z\YWYPZL� [OH[�
3LUKSLHZL� PZ�[OL�NSVIHS� SLHKLY� PU�Z\Z[HPUHIPSP[ �̀¹�4Z�
4HKL^�ZH`Z�
¸:[VJRSHUK� KLZLY]LZ� HWWSH\ZL� MVY� HJOPL]PUN� [OL�
TVZ[�.YLLU�:[HY�YH[PUNZ�MVY�YL[HPS�JLU[YLZ��MVY�P[Z�̂ VYR�
VU�H� YHUNL�VM�.YLLU�:[HY� ¶�*VTT\UP[PLZ�WYVQLJ[Z�

HUK� MVY� SH\UJOPUN�(\Z[YHSPH»Z� ÄYZ[�NYLLU�IVUK��(UK�
.7;�.YV\W�OHZ�JOHSSLUNLK�[OL�PUK\Z[Y`�[V�\WNYHKL�
P[Z�L_PZ[PUN�I\PSKPUNZ�I`�HJOPL]PUN�[OL�ÄYZ[�.YLLU�:[HY�
YH[PUN�MVY�H�I\PSKPUN»Z�VWLYH[PVUHS�WLYMVYTHUJL�H[�����
)V\YRL�:[YLL[�PU�4LSIV\YUL�
¸(\Z[YHSPH»Z� WYVWLY[`� HUK� JVUZ[Y\J[PVU� PUK\Z[Y`� OHZ�
TV]LK� ^LSS� IL`VUK� YLN\SH[PVU�� 0UJYLHZPUNS �̀� IV[O�
ZTHSS� HUK� SHYNL� JVTWHUPLZ� HYL� YLHJ[PUN� [V� [OL�
ZPNUHSZ�ZL[�I`�[OL�THYRL[�SLHKLYZ�¶�HUK�\UKLYZ[HUK�
PM�[OL`�^HU[�[V�IL�JVTWL[P[P]L��[OL`�T\Z[�LTIYHJL�
Z\Z[HPUHISL�I\ZPULZZ�WYHJ[PJLZ�¹�4Z�4HKL^�HKKZ�
.9,:)»Z�/LHK�VM�(ZPH�7HJPÄJ��9\ILU�3HUNIYVLR��
ZH`Z�[OL�\ZL�VM�NYLLU�I\PSKPUN�JLY[PÄJH[PVU�WYVNYHTZ��
Z\JO�HZ�.YLLU�:[HY��HUK�LULYN`�YH[PUNZ��Z\JO�HZ�[OL�
5H[PVUHS�(\Z[YHSPHU�)\PS[�,U]PYVUTLU[�9H[PUN�:`Z[LT�
�5(),9:�� OH]L� ILJVTL� Z[HUKHYK� WYHJ[PJL� PU� [OL�
(\Z[YHSPHU�WYVWLY[`�THYRL[�
0U�4HYJO��[OL�.)*(�HUUV\UJLK�H�WHY[ULYZOPW�^P[O�
.9,:)� [V� HK]HUJL� YLWVY[PUN� VU� LU]PYVUTLU[HS��
ZVJPHS�HUK�LJVUVTPJ�WLYMVYTHUJL�PU�(\Z[YHSPH»Z�YLHS�
LZ[H[L�ZLJ[VY�
¸:\WLYHUU\H[PVU�M\UKZ�HUK�SHYNL�MVYLPNU�PUZ[P[\[PVUHS�
PU]LZ[VYZ� HYL� PUJYLHZPUNS`� LUNHNPUN� ^P[O� [OLPY�
(\Z[YHSPHU�HUK�5L^�ALHSHUK� PU]LZ[TLU[�THUHNLYZ�
[V�L]HS\H[L�,:.�WLYMVYTHUJL��HUK�HYL�KLTHUKPUN�
YLSPHISL�KH[H�VU�LULYN`�LMÄJPLUJ`�HUK�Z\Z[HPUHIPSP[`�
[V�OLSW�N\PKL�[OLPY�KLJPZPVU�THRPUN�¹�4Y�3HUNIYVLR�
ZH`Z�
¸;OLZL� .9,:)� YLZ\S[Z� VUJL� HNHPU� JVUÄYT� [OH[�
[OL� (\Z[YHSPHU� WYVWLY[`� HUK� JVUZ[Y\J[PVU� PUK\Z[Y`�
PZ� OLHKPUN� PU� [OL� YPNO[� KPYLJ[PVU�� >OH[� ^HZ� VUJL�
ZLLU�HZ�H�ºIHJR�VM�OV\ZL»�YLZWVUZPIPSP[`�MVY�I\PSKPUN�
THUHNLYZ�[V�YLK\JL�JVZ[Z�PZ�UV^�\UKLYZ[VVK�I`�[OL�
PUK\Z[Y`� HZ� HU� VWWVY[\UP[`� [V� JYLH[L� IYHUK� ]HS\L��
LUJV\YHNL�PUUV]H[PVU��JYLH[L�UL^�YL]LU\L�Z[YLHTZ��
ZLJ\YL� Z[HRLOVSKLY� JVUÄKLUJL� HUK�� HIV]L� HSS��
TP[PNH[L�YPZR�¹�4Z�4HKL^�JVUJS\KLZ�

0ODF�BHBJO
�"VTUSBMJB�T�
TVTUBJOBCMF�QSPQFSUZ�
QPSUGPMJPT�MFBE�UIF�XPSME
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[OH[� PZ� HSS� P[� [HRLZ�� ¸,]LY`VUL�^OV� H[[LUKZ� VUL� VM� V\Y� JV\YZLZ� PZ�
[H\NO[�[OL�ZRPSSZ�[V�YLJVNUPZL�^OLU�ZVTLVUL�PZ�Z[Y\NNSPUN�HUK�OV^�
[V�NL[�WYVMLZZPVUHS�OLSW¹�
-VY[\UH[LS`�PU�[OPZ�JHZL�4HYR»Z�TH[L�OHZ�ILLU�JVUULJ[LK�[V�OLSW�HUK�
OL�PZ�TV]PUN�MVY^HYK�^P[O�OPZ�SPML��(UK�4HYR&�¸0M�0�OHKU»[�H[[LUKLK�
[OH[�.LULYHS� (^HYLULZZ� [YHPUPUN� 0� ^V\SKU»[� OH]L� X\LZ[PVULK� [OH[�
ZVTL[OPUN�TPNO[�UV[�IL�YPNO[��(UK�UV�^H`�^V\SK�0�OH]L�NVUL�HUK�
KVUL�ZVTL[OPUN�HIV\[�P[�¹
4(;,:�PU�*VUZ[Y\J[PVU�5:>�*,6�7L[LY�4J*SLSSHUK��ZH`Z��¸0U�V\Y�
PUK\Z[Y �̀�[OL�ºTH[LZ�OLSWPUN�TH[LZ»�HWWYVHJO�PZ�PUJS\ZP]L��ZHML�HUK�
LUJV\YHNLZ�HU`VUL�^OV»Z�Z[Y\NNSPUN�[V�ZLLR�OLSW�¹�
9LJLU[� YLZLHYJO�W\ISPZOLK�I`�4(;,:� ZOV^Z� [OH[� PU�5L^�:V\[O�
>HSLZ�HSVUL�����^VYRLYZ�OH]L�Z\PJPKLK�ZPUJL�������;OLPY�H]LYHNL�
HNL�̂ HZ�����,JVUVTPZ[Z�MYVT�[OL�/\U[LY�4LKPJHS�9LZLHYJO�0UZ[P[\[L�
JHSJ\SH[LK�[OH[�Z[VWWPUN�Z\PJPKL�PU�[OL�PUK\Z[Y`�ZH]LK�[OL�NV]LYUTLU[�
HYV\UK������TPSSPVU�H�`LHY��0U�5:>�[OL�4(;,:�WYVNYHT��[OH[�JVZ[Z�
HYV\UK����������H�`LHY�[V�Y\U��^HZ�KLSP]LYPUN�H�YL[\YU�VM�������[V�
[OL�NV]LYUTLU[�HUK�[OL�JVTT\UP[`�MVY�L]LY`�KVSSHY�ZWLU[�
0U[LYLZ[�MYVT�[OL�PUK\Z[Y`�PU�[OL�Z\JJLZZ�VM�[OL�WYVNYHT�PZ�ZV�Z[YVUN�
[OH[�4(;,:�^PSS�OVSK�H�VUL�KH`�JVUMLYLUJL�PU�:`KUL`�^P[O�ZWLHRLYZ�
PUJS\KPUN� YL[PYLK� *HSPMVYUPH� TV[VYJ`JSL� JVW� HUK� º.\HYKPHU� VM� [OL�
.VSKLU�.H[L»�2L]PU�)YPNNZ»�HUK�Z\PJPKL�Z\Y]P]VY�HUK�TLU[HS�OLHS[O�
HK]VJH[L�2L]PU�/PULZ��;OL�JVUMLYLUJL�VU���4HYJO������^PSS�SVVR�H[�
º4LU[HS�/LHS[O�H[�>VYR�¶�+V�^L�JHYL&»�
0M�`V\�ULLK�OLSW�UV �̂�JHSS�V\Y������OLSW�SPUL�VU�������������
4VYL�PUMVYTH[PVU�PZ�H]HPSHISL�H[�^^ �̂TH[LZPUJVUZ[Y\J[PVU�VYN�H\

5HJLVWHU�QRZ�
GPS�UIF�GSFF�
POMJOF�/BUJPOBM�
$POTUSVDUJPO��
$PEF�����
(]HPSHISL�MYVT���-LIY\HY`�����
;OL�(\Z[YHSPHU�)\PSKPUN�*VKLZ�)VHYK��()*)��LUJV\YHNLZ�`V\�[V�
YLNPZ[LY�MVY�[OL�MYLL�VUSPUL�5H[PVUHS�*VUZ[Y\J[PVU�*VKL��5**�������VU�
[OL�()*)»Z�^LIZP[L�
4HRPUN�[OLZL�W\ISPJH[PVUZ�H]HPSHISL�VUSPUL�^PSS�ZPNUPÄJHU[S`�YLK\JL�YLK�
[HWL�MVY�(\Z[YHSPH»Z�I\PSKPUN�PUK\Z[Y �̀�PTWYV]L�[OL�JVKL»Z�\ZHIPSP[`�HUK�
YLHJO��HUK�LUZ\YL�[OH[�(\Z[YHSPH»Z�I\PSKPUN�HUK�JVUZ[Y\J[PVU�PUK\Z[Y`�
JVU[PU\LZ�[V�THPU[HPU�OPNO�Z[HUKHYKZ�
9LNPZ[YH[PVU�VUS`�[HRLZ�H�JV\WSL�VM�TPU\[LZ�[V�JVTWSL[L�HUK�^PSS�OLSW�
LUZ\YL�PTTLKPH[L�HJJLZZ�[V�[OL�5**�
-VY�TVYL�PUMVYTH[PVU�JHSS��������������VY�]PZP[�[OL��
()*)�^LIZP[L�

Excellence in Construc!on.

t�ǁǁǁ͘ůĂŚĞǇĐŽŶƐƚƌƵĐƟŽŶƐ͘ĐŽŵ͘ĂƵ���d��ϭϴϬϬ�ϴϵϬ�ϳϬϵ������ŝŶĨŽΛůĂŚĞǇ͘ ĐŽŵ͘ĂƵ

D�E�/�^�^�,KK>�K&�,��>d,�Z�^�^�Z�,�
Ăƚ��,�Z>�^���Zt/E�hE/s�Z^/dz͕ ���Zt/E�Ed
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(\Z[YHSPH»Z������IPSSPVU�JVUZ[Y\J[PVU�PUK\Z[Y`�PZ�
IVVTPUN��^P[O� [OL� SH[LZ[� ():� KH[H� YL]LHSPUN�
I\PSKPUN�HWWYV]HSZ� PUJYLHZLK�I`�������ZPUJL�
(\N\Z[������� [OL� SHYNLZ[� HUU\HS� PUJYLHZL�VU�
YLJVYK��
/V^L]LY�� PUK\Z[Y`� L_WLY[Z� OH]L� L_WYLZZLK�
JVUJLYU� [OH[� [OPZ� YH[L� VM� NYV^[O� ^PSS� IL�
OHTWLYLK�I`�HU�PUJYLHZPUNS`�JVZ[S`�I\YKLU�VU�
[OL� JVUZ[Y\J[PVU� ZLJ[VY� ¶� JVU[YHJ[� KPZW\[LZ��
(�*9**0�Z[\K`�L]LU�W\[�H�KVSSHY�ÄN\YL�[V�[OL�
WYVISLT�Z[H[PUN�[OH[�[OLZL�KPZW\[LZ�HYL�JVZ[PUN�
[OL� (\Z[YHSPHU� LJVUVT`� HYV\UK� ��� IPSSPVU� H�
`LHY�� HKKPUN���WLYJLU[� [V� [OL�V]LYHSS� JVZ[� VM�
LHJO�WYVQLJ[��
(JJVYKPUN� [V� JVUZ[Y\J[PVU� L_WLY[Z�� JVU[YHJ[�
KPZW\[LZ� HYL� H� YLZ\S[� VM� V\[KH[LK�� THU\HS�
TL[OVKZ� VM� WYVJLZZPUN� WYVNYLZZ� JSHPTZ�
PUJS\KPUN� ZWYLHKZOLL[� YLJVUJPSPH[PVUZ� HUK�
WHWLY^VYR�
¸;OL� JVUZ[Y\J[PVU� PUK\Z[Y`� WSH`Z� H� TVZ[�
ZPNUPÄJHU[� YVSL� PU� V\Y� LJVUVT`� HZ� [OL� [OPYK�
SHYNLZ[�JVU[YPI\[PUN� PUK\Z[Y �̀� ZV� P[»Z� PTWVY[HU[�
[OH[� ^L� HKVW[� TL[OVKZ� [V� Z[YLHTSPUL�
LMÄJPLUJPLZ� ^OLYL� WVZZPISL� [V� PUJYLHZL�
WYVK\J[P]P[ �̀¹� ZHPK� )YPHU� :LPKSLY�� ,_LJ\[P]L�
+PYLJ[VY�VM�[OL�4HZ[LY�)\PSKLYZ�(ZZVJPH[PVU�VM�
5:>��
;V�HKKYLZZ� [OL�WYVISLT�� MVYTLY�JVUZ[Y\J[PVU�
JVTWHU`� *-6� 3PUJVSU� ,HZ[VU� YLJLU[S`�
SH\UJOLK�7YVNYLZZJSHPT�JVT�� ZVM[^HYL� [HPSVY�
THKL�MVY�[OL�JVUZ[Y\J[PVU�PUK\Z[Y`�[V�WYVJLZZ�
WH`TLU[�JSHPTZ�HU`[PTL�HUK�HU`^OLYL��
¸(Z� ^L»]L� ZLLU� PU� ZL]LYHS� YLJLU[� W\ISPJ�
KPZW\[LZ�� [OL�HYJOHPJ�TL[OVKZ�VM�WYVJLZZPUN�
WYVNYLZZ� JSHPTZ� HYL� JH\ZPUN� PUHJJ\YHJPLZ��
KPZW\[LZ�HUK�OVSK�\WZ�VU�[OL�I\PSK��PTWHJ[PUN�
V\Y�IYVHKLY�LJVUVT �̀¹�OL�ZHPK�
0U� YLJLU[� TVU[OZ�� H� U\TILY� VM� SLNHS� YV^Z�
V]LY�WH`TLU[Z�OH]L�SLK�[V�JVUZ[Y\J[PVU�ILPUN�
PU[LYY\W[LK� VY� JVTPUN� [V� H� [V[HS� Z[HUKZ[PSS�
VU�THQVY� W\ISPJ� WYVQLJ[Z�� Z\JO� HZ� [OL� 7LY[O�
/VZWP[HS� HUK� [OL�>PNNPUZ� 0ZSHUK�*VHS� ,_WVY[�
;LYTPUHS��
¸>P[O�YLZPKLU[PHS�HUK�JVTTLYJPHS�JVUZ[Y\J[PVU�
WYLKPJ[LK�[V�NYV^�L_WVULU[PHSS`�V]LY�[OL�UL_[�
ML^� `LHYZ� [V� JH[LY� MVY� (\Z[YHSPH»Z� WVW\SH[PVU�
IVVT� HUK� THQVY� PUMYHZ[Y\J[\YL� \WNYHKPUN��
OV^�[OL�JVU[YHJ[PUN�WHY[PLZ�KLHS�^P[O�]HYPV\Z�

WH`TLU[� WYVJLZZLZ� ULLKZ� [V� IL� YLZVS]LK�¹�
ZHPK�4Y�:LPKSLY��
0UK\Z[Y`� KH[H� YL]LHSZ� [OH[� [OL� JVUZ[Y\J[PVU�
ZLJ[VY»Z�YLSPHUJL�VU�WLU�HUK�WHWLY�WYVJLZZLZ�
OHZ�YLZ\S[LK�PU!�
?????� �����WLYJLU[�VM�WYVQLJ[Z�SLHKPUN�[V�WH`TLU[�
JSHPT�KPZW\[LZ�IL[^LLU�WHY[PLZ��[`WPJHSS`�V]LY�
]HYPH[PVUZ�HUK�JVU[YHJ[Z
?????� �(WWYV_PTH[LS`����WLYJLU[�VM�HSS�KVTLZ[PJ�
HUK� JVTTLYJPHS� WYVQLJ[Z� PU� =PJ[VYPH� HSVUL�
PU]VS]PUN�KPZW\[LZ��^P[O����WLYJLU[� YLSH[LK�[V�
JVU[YHJ[�HUK�ZJVWL�VM�^VYR
?????� ;OL�H]LYHNL�JVZ[�VM�JVU[YHJ[�HUK�ZJVWL�
VM�̂ VYR�PZZ\LZ�LX\H[PUN�[V�HWWYV_PTH[LS`������
TPSSPVU�WLY�`LHY�PU�=PJ[VYPH
4Y� ,HZ[VU� ZHPK� [OL� KH[H� YLWYLZLU[Z� [OL�
MY\Z[YH[PVUZ� HYV\UK� WYVNYLZZ� JSHPTZ� MLS[� I`�
TVZ[�*-6Z�PU�[OL�JVUZ[Y\J[PVU�PUK\Z[Y �̀
¸>OLU�0�^HZ�H�*-6�H[�H�I\PSKPUN�JVTWHU �̀� 0�
JV\SKU»[� ILSPL]L� H� I\ZPULZZ� [OH[� [\YULK� V]LY�
���� TPSSPVU� HUU\HSS`� ^HZ� IHZPUN� P[Z� JVU[YHJ[�
]HYPH[PVUZ� VU� THU\HS� WYVJLZZLZ�¹� ZHPK� 4Y�
,HZ[VU��
¸0� ^P[ULZZLK� HYN\TLU[Z�� WYVQLJ[� THUHNLYZ�
IVNNLK� KV^U� PU� WHWLY� ^VYR� HUK� Z\IIPLZ�
[OYLH[LUPUN� UV�ZOV^Z� H[� ^VYR� ILJH\ZL� [OL`�
OHKU»[� ILLU�WHPK� ¶� HSS� K\L� [V�WVVY�WYVNYLZZ�
JSHPT�KVJ\TLU[H[PVU��0�RLW[�[OPURPUN�[OH[�[OLYL�
OHK�[V�IL�H�IL[[LY�^H �̀�HUK�ZV�7YVNYLZZJSHPT�
JVT�^HZ�IVYU�¹
,TTH� :OPWSL �̀� *-6� H[� )\PS[�� H� JVUZ[Y\J[PVU�
JVTWHU`� ^P[O� HU� HUU\HS� [\YUV]LY� PU� L_JLZZ�
VM����IPSSPVU�HUK�V]LY�����LTWSV`LLZ��ZHPK�[OL�
JVTWHU`�^PSS�IL�YVSSPUN�V\[�7YVNYLZZJSHPT�JVT�
VU�HSS�UH[PVUHS�I\PSKPUN�ZP[LZ�ILJH\ZL�P[�PZ�H�\ZLY�
MYPLUKS`�[LJOUVSVN`�[OH[�PUJYLHZLZ�JVSSHIVYH[PVU�
HUK�LMÄJPLUJ �̀
¸)\PS[� PZ� [OL� ÄYZ[� THQVY� I\PSKLY� [V� HKVW[�
7YVNYLZZJSHPT�JVT��6\Y�MVJ\Z�PZ�[V�JVU[PU\HSS`�
ÄUK� ZTHY[LY� ^H`Z� [V� KV� [OPUNZ� HUK� [HRL�
\UULJLZZHY`�WYVJLZZLZ�HUK�JVZ[Z�V\[�VM�V\Y�
WYVQLJ[Z�MVY�HSS�JVUJLYULK�¹�ZHPK�4Z�:OPWSL �̀
¸>L� ^HU[� [YHUZWHYLUJ`� HUK� JVSSHIVYH[PVU�
IL[^LLU� V\Y� ÄUHUJL� Z[HMM�� WYVQLJ[�THUHNLYZ�
HUK�Z\I�JVU[YHJ[VYZ�HUK�[OPZ�ZVM[^HYL�HSSV^Z�
MVY�[OPZ�

¸>L»YL�HSYLHK`�\ZPUN�7YVNYLZZJSHPT�JVT�HUK�
OH]L� UV[PJLK� PU� ZVTL� WYVQLJ[Z� H� ��� WLYJLU[�
ZH]PUN�PU�[PTL�¹

4Y�:LPKSLY�ZHPK�^P[O�[OL�HK]LU[�VM�TVYL�TVIPSL�
[LJOUVSVN`�NP]PUN�HJJLZZ�[V�[OL�THU`�SH`LYZ�VM�
[OL�JVUZ[Y\J[PVU�ZLJ[VY��[OPZ�PZ�HU�VWWVY[\UP[`�
MVY�PUK\Z[Y`�[V�PTWYV]L�P[Z�WYVK\J[P]P[ �̀�

¸;OLYL»Z� H� WSL[OVYH� VM� [LJOUVSVNPJHS� HUK�
TVIPSL� VW[PVUZ� MVY� JVUZ[Y\J[PVU� I\ZPULZZLZ�
HUK� Z\IJVU[YHJ[VYZ� [V� PUJYLHZL� LMÄJPLUJPLZ��
^OPJO�PU�[\YU�^PSS�OH]L�H�WVZP[P]L�PTWHJ[�VU�V\Y�
LJVUVT �̀¹

(IV\[�7YVNYLZZJSHPT�JVT�

-V\UKLK�PU�������7YVNYLZZJSHPT�JVT�PZ�IHZLK�
PU� 4LSIV\YUL�� (\Z[YHSPH�� ;HPSVY�THKL� MVY� [OL�
JVUZ[Y\J[PVU�PUK\Z[Y �̀�7YVNYLZZJSHPT�JVT�NL[Z�
JVUZ[Y\J[PVU� WH`TLU[Z� KVUL� PU� H� ÅHZO� ^P[O�
ZPTWSL�ZVM[^HYL�[OH[�HSSV^Z�`V\�[V�HKTPUPZ[LY�
WH`TLU[� JSHPTZ� JVSSHIVYH[P]LS �̀� ^VYRPUN� VU�
`V\Y�JVTW\[LY��[HISL[�VY�TVIPSL�WOVUL��

>P[O�H�NYV^PUN�SPZ[�VM�(\Z[YHSPH»Z�[VW�����I\PSKLYZ�
HUK� LUNPULLYZ� HZ� J\Z[VTLYZ�� 7YVNYLZZJSHPT�
JVT�VMMLYZ�V]LY����`LHYZ�VM�JVUZ[Y\J[PVU�HUK�
ZVM[^HYL�PUK\Z[Y`�L_WLYPLUJL��

0[Z� THQVY� PU]LZ[VY� PZ� Z[VJR� L_JOHUNL�SPZ[LK�
7YLZJPLU[� 3PTP[LK� �1:,!� 7);� .YV\W��� H�
NSVIHS� WYV]PKLY� VM� I\ZPULZZ� PU[LSSPNLUJL� HUK�
KH[H� [YHUZMVYTH[PVU� ZVS\[PVUZ�� IHZLK� PU�
1VOHUULZI\YN��:�(��^P[O�HZZL[Z� PU�L_JLZZ�VM�
A(9���IPSSPVU�

7YVNYLZZJSHPT�JVT»Z�RL`�MLH[\YLZ!�

?????� 7YVNYLZZJSHPT�JVT� PU[LNYH[LZ�^P[O�TVZ[�
SLHKPUN� JVUZ[Y\J[PVU� ,97� HUK� HJJV\U[PUN�
ZVM[^HYL�]LUKVYZ�PU�[OL�(\Z[YHSPHU�THYRL[WSHJL�

?????� 7YVNYLZZJSHPT�JVT� PZ� ZJHSHISL�� TVIPSL�
LUHISLK��ZLSM�HZZLZZLK�HUK�T\S[PJ\YYLUJ �̀

?????� 7YVNYLZZJSHPT�JVT�NYLH[S`� YLK\JLZ�� HUK�
JHU� L]LU� JVTWSL[LS`� ULNH[L� [PTL� ZWLU[� VU�
KPZW\[L�YLZVS\[PVU�

?????� 9PZR� PZ� HSZV� YLK\JLK� ^OLU� \ZPUN� [OL�
M\SS`� H\[VTH[LK�� JVSSHIVYH[P]L� Z`Z[LT� [OH[� PZ�
:LJ\YP[`�6M�7H`TLU[Z�(J[�JVTWSPHU[�

?????� 0[»Z� H� ZPTWSL�� LHZ`� [V� \ZL� PU[LYMHJL� [OH[�
L]LU�[OL�TVZ[�0;�PSSP[LYH[L�\UKLYZ[HUKZ�

1SPHSFTT�DMBJNT
�OFFEMFTT�EJTQVUFT�BOE�PVUEBUFE�
NFUIPET�JO�UIF�DPOTUSVDUJPO�JOEVTUSZ�DPTUJOH�UIF�
FDPOPNZ����CJMMJPO�BOOVBMMZ�
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20+40+
expert speakers topics covered

Featuring:

20 FREE

EXHIBITION BOOTHS ARE BEING FINALISED AT PRESENT, 
CONFIRM YOUR SPACE BEFORE IT’S TOO LATE!

Organised by:

SOME OF OUR SUPPORTING PARTNERS INCLUDE

A key format of the event will be the business matchmaking service for all attending. A series of high level networking functions 
and meetings are to be run in conjunction with the exhibition and conference , these include:

SOME OF OUR TOP-LEVEL SPEAKERS REPRESENTING FROM

MEET THE RIGHT PEOPLE

For more information please contact: 
Email: sydneybuild@oliverkinross.com | Phone +61 (02) 8006 7557
* The event is free to attend for anyone working in or linked to the construction industry

@ Sydneybuild
 # Sydneybuild

THE CONSTRUCTION EXPO FOR SYDNEY
THE BUILDING CAPITAL OF AUSTRALIA

training CPD-accredited workshops

MARCH 10th - 11th, 2016
w w w.sydneybui ldexpo.com
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(�]LY`�YLJLU[�KLJPZPVU�VM�[OL�5L^�:V\[O�>HSLZ�*V\Y[�VM�(WWLHS�YL]PZP[Z�
[OL�[OVYU`�[VWPJ�VM�¸YLMLYLUJL�KH[LZ¹�PU�JVUZ[Y\J[PVU�JVU[YHJ[Z����0U�
TVZ[�JVTTLYJPHS�JVUZ[Y\J[PVU�JVU[YHJ[Z��[OL�JVU[YHJ[VY�PZ�YLX\PYLK�
[V�Z\ITP[�WYVNYLZZ�JSHPTZ�VUJL�H�TVU[O�VU�VY�ILMVYL�H�WHY[PJ\SHY�
KH[L���<UKLY�[OL�,HZ[LYU�TVKLS�VM�[OL�:LJ\YP[`�VM�7H`TLU[�SLNPZSH[PVU��
[OLYL�PZ�H�WHYHSSLS�YLX\PYLTLU[�^OLYLI`�H�JVU[YHJ[VY�JHU�VUS`�HZR�MVY�
VUL�WYVNYLZZ�WH`TLU[�WLY�YLMLYLUJL�KH[L���<Z\HSS`�[OL�JVU[YHJ[�^PSS�
Z[PW\SH[L�^OLU�[OL�YLMLYLUJL�KH[L�VJJ\YZ�I\[� PM�UV[�� [OL� SLNPZSH[PVU�
WYV]PKLZ� [OH[� [OLYL� PZ�VUL� YLMLYLUJL�KH[L� PU�LHJO�TVU[O�� �9LJLU[�
JHZLZ�PU�8\LLUZSHUK�OH]L�OLSK�[OH[�UV�YLMLYLUJL�KH[LZ�VJJ\Y�HM[LY�H�
JVU[YHJ[�OHZ�ILLU�[LYTPUH[LK�[OLYLMVYL�Y\SPUN�V\[�HKQ\KPJH[PVU�HZ�H�
TLHUZ�VM�NL[[PUN�WHPK�VUJL�[OL�JVU[YHJ[�OHZ�ILLU�[LYTPUH[LK��
0U� [OL� 5:>� JHZL�� 3L^LUJL� *VUZ[Y\J[PVU� 7[`� 3[K� �¸3L^LUJL¹��
LU[LYLK�PU[V�HU�(:������JVU[YHJ[�̂ P[O�:V\[OLYU�/HU�)YLHRMHZ[�7VPU[�
7[`�3[K��¸/HU¹��MVY�[OL�JVUZ[Y\J[PVU�VM�H�Ä]L�Z[VYL`�HWHY[TLU[�ISVJR�
MVY�H�JVU[YHJ[�WYPJL�VM������T���*VUZ[Y\J[PVU�JVTTLUJLK�HUK�[OL�
WHY[PLZ�MLSS�PU[V�KPZW\[L�ILMVYL�JVTWSL[PVU���
6U���6J[VILY�������3L^LUJL�ZLU[�/HU�H�WH`TLU[�JSHPT�MVY�^VYR�
KVUL�\W�[V�[OL�LUK�VM���6J[VILY��������;OPZ�JSHPT�^HZ�WHPK�I`�/HU��
I\[�/HU�^HZ�JSLHYS`�L_[YLTLS`�\UOHWW`�^P[O�3L^LUJL�I`�[OPZ�Z[HNL��
<S[PTH[LS �̀�VU����6J[VILY�������/HU�̂ YV[L�[V�3L^LUJL�YLTV]PUN�[OL�
YLTHPUPUN�^VYR�V\[�VM�P[Z�OHUKZ�\UKLY�JSH\ZL�� ���VM�[OL�JVU[YHJ[���
3L^LUJL�YLZWVUKLK�JSHPTPUN�/HU�OHK�YLW\KPH[LK�[OL�JVU[YHJ[�HUK�
HJJLW[PUN�[OL�JVU[YHJ[�^HZ�UV^�[LYTPUH[LK���
6U� �� +LJLTILY� ������ 3L^LUJL� ZLU[� H� WH`TLU[� JSHPT� [V� /HU�
ZLLRPUN�����T���/HU�YLZWVUKLK�^P[O�H�WH`TLU[�ZJOLK\SL�ZH`PUN�
3L^LUJL�OHK�HSYLHK`�ILLU�V]LYWHPK�PU�[OL�HTV\U[�VM���������HUK�
YLM\ZPUN�[V�WH`�HU`[OPUN�M\Y[OLY��H[� SLHZ[�\U[PS� P[�OHK�JVTWSL[LK�[OL�
^VYRZ��3L^LUJL�SVKNLK�HU�HKQ\KPJH[PVU�HWWSPJH[PVU���;OL�HKQ\KPJH[VY�
OHUKLK�KV^U�H�KL[LYTPUH[PVU��ÄUKPUN�H�YLMLYLUJL�KH[L�OHK�VJJ\YYLK�
HUK�YLX\PYPUN�/HU�[V�WH`�3L^LUJL�����T���/HU�HWWSPLK�[V�[OL�5:>�
:\WYLTL� *V\Y[� ZLLRPUN� H� KLJSHYH[PVU� Z[H[PUN� [OL� HKQ\KPJH[VY»Z�
KL[LYTPUH[PVU�^HZ� ]VPK�ILJH\ZL�UV� YLMLYLUJL�KH[L�OHK�VJJ\YYLK�
HUK�[OLYLMVYL�[OL�HKQ\KPJH[VY�̂ HZ�̂ P[OV\[�WV^LY�[V�THRL�H�KLJPZPVU��
;OL�:\WYLTL�*V\Y[�HNYLLK�^P[O�/HU�HUK�MV\UK�HU�HKQ\KPJH[VY�OHZ�
UV�Q\YPZKPJ[PVU�[V�JVUZPKLY�H�KPZW\[L�PM�[OLYL�PZ�UV�YLMLYLUJL�KH[L���;OL�
*V\Y[�ZHPK�ILJH\ZL�[OL�JVU[YHJ[�OHK�ILLU�[LYTPUH[LK��UV�YLMLYLUJL�
KH[L�OHK�HYPZLU�HUK�[OLYLMVYL�[OL�HKQ\KPJH[VY»Z�KLJPZPVU�^HZ�]VPK���
3L^LUJL�HWWLHSLK��
;OL� 5:>� *V\Y[� VM� (WWLHS� OHUKLK� KV^U� P[Z� KLJPZPVU� VU� ���
:LW[LTILY�������\WOVSKPUN�3L^LUJL»Z�HWWLHS���0U�H�KLJPZPVU�[OH[�
^PSS�OH]L�^PKL�YHTPÄJH[PVUZ�PM�MVSSV^LK�HJYVZZ�V[OLY�Z[H[LZ��[OL�*V\Y[�
OHZ�MV\UK�P[�PZ�\W�[V�[OL�HKQ\KPJH[VY�[V�KLJPKL�^OL[OLY�H�YLMLYLUJL�
KH[L�OHZ�VJJ\YYLK���0M�[OL�HKQ\KPJH[VY�KLJPKLZ�H�YLMLYLUJL�KH[L�OHZ�
VJJ\YYLK��[OL�HKQ\KPJH[VY�OHZ�WV^LY�[V�NV�VU�HUK�THRL�H�KLJPZPVU�HZ�
[V�^OL[OLY�TVUL`�ZOV\SK�IL�WHPK���;OL�*V\Y[�HSZV�MV\UK�[OH[��PU�HU`�
L]LU[��H�YLMLYLUJL�KH[L�OHK�PUKLLK�VJJ\YYLK�PU�[OPZ�WHY[PJ\SHY�JHZL�
ILJH\ZL�[OLYL�^HZ�UV[OPUN� PU� [OL�JVU[YHJ[�WYLJS\KPUN�H�YLMLYLUJL�
KH[L� HYPZPUN� HM[LY� [LYTPUH[PVU� HUK� HSZV� ILJH\ZL� [OL� WYV]PZPVUZ� VM�
(:� �����^OPJO� HSSV^� [OL� 7YPUJPWHS� [V� Z\ZWLUK� WH`TLU[� \WVU� H�
*VU[YHJ[VY»Z�IYLHJO��ZLL�JS�� ����KPK�UV[�L_[LUK�[V�WH`TLU[�MVY�̂ VYR�
HSYLHK`�WLYMVYTLK���

%\�7RP�*UDFH�RI�)HQZLFN�(OOLRWW�*UDFH

4HWSLZ�>PU[LY]PL^�7[`�3[K�]�3P\�
(UVY�B����D�(*;:*���
;OL� I\PSKLY� MHPSLK� LU[PYLS`� VU� P[Z� JSHPT� [V� IL� WHPK� MVSSV^PUN� P[Z�
[LYTPUH[PVU�VM�H�ZPTWSL�I\PSKPUN�JVU[YHJ[���0M�[OH[�̂ HZ�UV[�IHK�LUV\NO��
P[�OHK�[V�WH`�[OL�V^ULYZ»�SLNHS�JVZ[Z�
;OL�(*;�:\WYLTL�*V\Y[»Z�KLJPZPVU�OPNOSPNO[Z�[OL�ULLK�MVY�JH\[PVU�
ILMVYL�[LYTPUH[PUN�H�I\PSKPUN�JVU[YHJ[�I`�YLHZVU�VM�H�MHPS\YL�[V�WH`�
HUK� [OL� ILULÄ[Z� VM� NL[[PUN� LHYS`� HK]PJL� MYVT� H� JVUZ[Y\J[PVU� SH^�
L_WLY[�
;OL�-HJ[Z�HUK�0ZZ\LZ
4HWSLZ�>PU[LY]PL^�HSSLNLK�[OH[�P[�OHK�JVU[YHJ[LK�[V�I\PSK�H�OV\ZL�MVY�
��� �����HUK�JHYYPLK�V\[�I\PSKPUN�̂ VYR�MVY�[OL�V^ULYZ���;OL�V^ULYZ�
VUS`�WHPK�7YVNYLZZ�*SHPT�5V���I\[�I`�[OL�[PTL�[OL�I\PSKLY�JHTL�[V�
PZZ\L�7YVNYLZZ�*SHPT�5V���P[�JSHPTLK�[OH[�HWWYV_PTH[LS`����������
^HZ�K\L�HUK�WH`HISL��ILPUN�WYVNYLZZ�WH`TLU[Z�MVY�Z[HNLZ���[V���
VM�[OL�JVU[YHJ[�HUK�HU�HKKP[PVUHS�PU]VPJL�MVY�¸Z\WWSLTLU[HY`�P[LTZ¹���
;OL�V^ULYZ�KPK�UV[�WH`�HUK�4HWSLZ�>PU[LY]PL^�Z\ZWLUKLK�^VYR���
4HWSLZ�>PU[LY]PL^� SH[LY� [LYTPUH[LK�[OL�JVU[YHJ[�K\L�[V�[OL� MHPS\YL�
[V�WH �̀
;OLYL�^LYL�H�T\S[P[\KL�VM�PZZ\LZ�[OH[�[OL�*V\Y[�OHK�[V�JVU[LUK�^P[O��
PUJS\KPUN�[OH[�H�KPYLJ[VY��4Y�(NVZ[PUOV�4HY[PUZ��^OV�SPHPZLK�^P[O�[OL�
V^ULYZ��\UMVY[\UH[LS`�KPLK�K\YPUN�[OL�WLYMVYTHUJL�VM� [OL�I\PSKPUN�
^VYR��^OPJO�OHK�H�ZPNUPÄJHU[�LMMLJ[�VU�[OL�VWLYH[PVUZ�VM�[OL�I\PSKLY���
;OL� PUZ\YHUJL� WVSPJ`� PZZ\LK� PU� YLZWLJ[� VM� [OL� I\PSKPUN� ^VYR� HSZV�
PKLU[PÄLK�H�YLSH[LK�LU[P[`�(�
�(�4HY[PUZ�7[`�3[K�HZ�[OL�I\PSKLY��
;OL�PZZ\LZ�[OH[�^LYL�JYP[PJHS�[V�[OL�V\[JVTL�^LYL!
��� ;OLYL�L_PZ[LK�H�Z\IZ[HU[PHS�KLMLJ[��^OPJO�JV\SK�UV[�IL�YLJ[PÄLK�
HM[LY�WYHJ[PJHS�JVTWSL[PVU��[OH[�THKL�P[�PTWVZZPISL�MVY�[OL�I\PSKLY�[V�
JVTWSL[L� [OL�I\PSKPUN�HZ�ZWLJPÄLK��HUK�HJJVYKPUNS`�WYLJS\KLK�HU�
LU[P[SLTLU[�[V�7YVNYLZZ�*SHPT�5V���HUK�[OLYLMVYL�LHJO�SH[LY�Z[HNL�
K\L�[V�[OL�YLX\PYLTLU[�MVY�[OL�ZLX\LU[PHS�JVTWSL[PVU�VM�LHJO�Z[HNL�
VM�I\PSKPUN�^VYR"�HUK
��� 5V�]HYPH[PVU�OHK�ILLU�THKL�[V�[OL�JVU[YHJ[�[V�WLYTP[�WH`TLU[�
VM�7YVNYLZZ�*SHPT�5V���
;OL�-PUKPUNZ
4HWSLZ�>PU[LY]PL^�PUJ\YYLK�H�SPHIPSP[`�JSVZL�[V����������PU�YLSH[PVU�
[V�[OL�I\PSKPUN�^VYR�I\[�OHK�UV�LU[P[SLTLU[�[V�PZZ\L�WYVNYLZZ�JSHPTZ�
MVY�Z[HNLZ���[V���VM�[OL�JVU[YHJ[�� �;OL�V^ULYZ�^LYL�[OLYLMVYL�UV[�
PU�IYLHJO�VM� [OL�JVU[YHJ[�HUK�4HWSLZ�>PU[LY]PL^�^HZ�UV[�LU[P[SLK�
[V� [LYTPUH[L� P[�� � ;OL� YLZ\S[� ^HZ� [OH[� 4HWSLZ� >PU[LY]PL^� KPK� UV[�
YLJV]LY�HU`�VM�[OL�JVZ[Z�VM�[OL�JVUZ[Y\J[PVU�VM�[OL�V^ULY»Z�OV\ZL�
K\L� [V�KPMÄJ\S[PLZ� [OH[�WYL]LU[LK� P[Z�JVTWSPHUJL�^P[O� [OL� [LYTZ�VM�
[OL�JVU[YHJ[�
/HK�[OL�Z\IZ[HU[PHS�KLMLJ[�ILLU�HKKYLZZLK�H[�HU�LHYS`�Z[HNL�[OLYL�
JV\SK�OH]L�ILLU�H�]HYPH[PVU�[V�[OL�*VU[YHJ[�VY�[OL�KLMLJ[�YLJ[PÄLK���
;OL�V[OLY�VW[PVU�^V\SK�OH]L�ILLU�[V�OH]L�JVTWSL[LK�[OL�JVU[YHJ[�
^P[OV\[� THRPUN� WYVNYLZZ� JSHPTZ�� ^P[O� HU� HNYLLTLU[� YLHJOLK� MVY�
KHTHNLZ�WHPK�[V�JVTWLUZH[L�MVY�[OL�KLMLJ[�
/H]PUN� MHPSLK�[V�YLJV]LY�HU`[OPUN�� [OL�I\PSKLY� [OLU�OHK�[V�WH`�[OL�
V^ULYZ»�JVZ[Z�VM�[OL�KPZW\[L�
;OL�3LZZVU
0M� PU�KV\I[��NL[� SLNHS�HK]PJL�� � 0M� `V\�HYL�JVUZPKLYPUN� [LYTPUH[PUN�H�
I\PSKPUN� JVU[YHJ[� VY� OH]L� HU� PZZ\L� ^P[O� H� I\PSKPUN� JVU[YHJ[�� H�
ZWLJPHSPZ[� JVUZ[Y\J[PVU� SH^`LY� JHU� WYV]PKL� `V\�^P[O� HZZPZ[HUJL� [V�
LUZ\YL�[OH[�`V\�JHU�WYV[LJ[�`V\Y�SLNHS�YPNO[Z�HUK�H]VPK�HU�V\[JVTL�
SPRL�[OH[�L_WLYPLUJLK�I`�4HWSLZ�>PU[LY]PL �̂

"�MFTTPO�JO�IPX�OPU�
UP�DPOEVDU�B�CVJMEJOH�
EJTQVUF

%\�1LFKRODV�*UDKDP��$VVRFLDWH��/\QFK�0H\HU�/DZ\HUV
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Project management has played an integral role in the 
development of today’s business world, with organisations 
demanding the successful management of projects to meet 
strategic outcomes and goals. 

At QUT we understand today’s business world. We specialise 
in developing highly experienced and qualified practitioners in 
order to meet industry demand. As one of the first universities 
to offer a master’s program in project management we pride 
ourselves on delivering advanced project management 
knowledge, research, stakeholder management, corporate 
training and skills that provide solutions that are applicable to a 
wide range of industries and government. 

Project management has become recognised in the past 25 
years as critical to successful business operation and has 
expanded to include almost every industry: 

• Construction
• Engineering
• Government
• Health
• Infrastructure

• Manufacturing
• Resources
• Sciences
• Technology
• Transport and Logistics

QUT – leading  
project management 
for over 25 years

QUT – leading  
project management 
for over 25 years

CRICOS No.00213J © QUT 2015 SCI-15-211 21750

The QUT project management program has been designed 
through careful consultation with industry practitioners, 
government personnel and industry leaders; and is accredited 
by the Project Management Institute, the world’s largest 
professional body in the field. The course provides students 
with valuable industry knowledge and technical skills to 
manage time constraints, cost and quality control as well as 
social, environmental and political challenges.

If you’re interested in taking your career to the next level, apply 
to undertake one of our exceptional courses:

• Master of Project Management  
(1.5 years full time/ 3 years part time)*

• Graduate Certificate of Project Management  
(6 months full time)*

*Flexible study options for both courses are available.

‘QUT designed a course leveraging experience and expertise in project management, combined with the understanding of business. They put together 
a diverse group of disciplines and experiences led by the experts, and tailored the program to combine academic learning with practical experience 
and leadership.’ 

Kelly Wilkes, IT Program Manager 
Brisbane Airport Corporation Pty Ltd
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-VYTLY� I\PSKLY� HUK� 4HUHNPUN� +PYLJ[VY� VM� 7LYWL[\HS� :[YH[H�
4HUHNLTLU[��4H[[OL^�>YPNSL`�PKLU[PÄLZ�[OL�RL`�PZZ\LZ�[OH[�JV\SK�
PTWHJ[�KL]LSVWLYZ�YLNHYKPUN�[OL�WYVWVZLK�JOHUNLZ�[V�Z[YH[H�[P[SLZ�
SH^Z�
;OL�5L^�:V\[O�>HSLZ�NV]LYUTLU[»Z�[V\[LK�JOHUNLZ�[V�[OL�:[YH[H�
;P[SLZ�(J[�¶�[OL�ÄYZ[�ZPNUPÄJHU[�V]LYOH\S�ZPUJL�� ���¶�^PSS�OVWLM\SS`�
[YHUZMVYT�[OL�KL]LSVWTLU[�HUK�THUHNLTLU[�VM� [OL�Z[H[L»Z�Z[YH[H�
ZJOLTLZ�MVY�[OL�IL[[LY�
(JJVYKPUN� [V� [OL� +LWHY[TLU[� VM� -HPY� ;YHKPUN�� [OLYL� HYL� HYV\UK�
�������Z[YH[H�ZJOLTLZ�PU�5:>�YLWYLZLU[PUN������IPSSPVU�PU�HZZL[Z��
(WWYV_PTH[LS`� ��TPSSPVU� PUK\Z[Y`� WYVMLZZPVUHSZ�� Z[YH[H� V^ULYZ� HUK�
YLZPKLU[Z�PU�Z[YH[H�[P[SLK�[V^UOV\ZLZ�HUK�\UP[Z�JV\SK�IL�HMMLJ[LK�I`�
[OL�JOHUNLZ�[V�[OL�J\YYLU[�SH^Z��
-YVT�[OL� ��WYVWVZLK�YLMVYTZ�PU�[OL�[^V�KYHM[�IPSSZ��Ä]L�RL`�PZZ\LZ�
OH]L�ILLU�PKLU[PÄLK�[OH[�PM�[OL�SLNPZSH[PVU�PZ�WHZZLK��HYL�TVZ[�SPRLS`�
[V�HMMLJ[�KL]LSVWLYZ��
(�ZLJ\YP[`�IVUK�PZ�ULLKLK
;V�OLSW�VMMZL[�[OL�JVZ[Z�VM�YLWHPYPUN�KLMLJ[Z�HZ�^LSS�HZ�[V�LUZ\YL�[OL�
I\YKLU�VM�YLJ[PÄJH[PVU�PZ�UV[�\UMHPYS`�PTWVZLK�VU�UL^�V^ULYZ��[OL�
WYVWVZLK�YLMVYTZ�^PSS�ZLL�KL]LSVWLYZ�SVKNPUN�H�ZLJ\YP[`�IVUK�LX\HS�
[V�[^V�WLY�JLU[�VM�[OL�JVU[YHJ[�WYPJL�VM�[OL�I\PSKPUN�^VYRZ�
0M�P[�PZ�UV[�WHPK�V\[�P[�^PSS�IL�YLM\UKLK�UV�SH[LY�[OHU�[^V�`LHYZ�HM[LY�[OL�
JVTWSL[PVU�VM�I\PSKPUN�^VYR�VY�^P[OPU����KH`Z�VM�[OL�ÄUHS�PUZWLJ[PVU�
YLWVY[�¶�^OPJOL]LY�VJJ\YZ�ÄYZ[��
5L^�PUZWLJ[PVU�ZJOLK\SL��KLMLJ[Z�HUK�YLWHPYZ�ÅHNNLK
4LHZ\YLZ� HPTLK� H[� WYL]LU[PUN� I\PSKPUN� KLMLJ[Z� NVPUN� \UUV[PJLK�
\U[PS� HM[LY� Z[H[\[VY`� ^HYYHU[`� WLYPVKZ� HYL� V]LY�� PUJS\KL� YLX\PYPUN�
KL]LSVWLYZ�VY�[OL�Z[YH[H�ZJOLTL�[V�HYYHUNL�MVY�I\PSKPUN�PUZWLJ[PVUZ��
T\Z[�IL�VI[HPULK�IL[^LLU���� [V����TVU[OZ�HM[LY� JVTWSL[PVU�VM�
^VYRZ�
;OL�HWWVPU[TLU[�VM�[OL�PUZWLJ[VY�T\Z[�IL�HWWYV]LK�I`�[OL�V^ULYZ�
JVYWVYH[PVU�^OV�TH`�HSZV� YLM\ZL� [V�HWWYV]L� [OL�HWWVPU[TLU[�VU�
HU`�NYV\UKZ���;OLYL�T\Z[�HSZV�IL�JVTWSL[L�[YHUZWHYLUJ`�[V�WYV]L�
[OL�PUZWLJ[VY�PZ�UV[�IL�JVUULJ[LK�̂ P[O�[OL�KL]LSVWLY���;OL�KL]LSVWLY�
PZ�HSZV�YLZWVUZPISL�MVY�HSS�JVZ[Z�VM�VI[HPUPUN�HU�PUZWLJ[PVU�HUK�YLWVY[��
(Z�^LSS�I\PSKPUN�KLMLJ[Z�HUK� YLJ[PÄJH[PVU�^VYRZ�T\Z[�IL� PUJS\KLK�
VU�[OL�HNLUKH�MVY�L]LY`�NLULYHS�TLL[PUN�VM�[OL�V^ULYZ�JVYWVYH[PVU�
K\YPUN�[OL�^HYYHU[`�WLYPVK�

=V[PUN�YLZ[YPJ[PVUZ
-VY� [OL�ÄYZ[� [PTL� PU����`LHYZ��KL]LSVWLYZ�HUK�[OLPY�HZZVJPH[LZ�^PSS�
IL�L_JS\KLK�MYVT�]V[PUN�VU�TH[[LYZ�YLSH[PUN�[V�I\PSKPUN�KLMLJ[Z�HUK�
YLWHPYZ��
;OPZ�PZ�PU[LUKLK�[V�YLTV]L�H�JVUÅPJ[�VM�PU[LYLZ[�[OH[�J\YYLU[S`�HSSV^Z�
KL]LSVWLYZ�[V�\ZL�]V[LZ�H[[HJOLK�[V�\UZVSK�SV[Z�[V�PUÅ\LUJL�Z\JO�
KLJPZPVUZ���
-\[\YL�HJ[PVU� [V�HZZLZZ�� PU]LZ[PNH[L�VY� YLJ[PM`�I\PSKPUN�KLMLJ[Z�^PSS�
ULLK�NV�[V�H�NLULYHS�TLL[PUN�VM�HSS�J\YYLU[�V^ULYZ�
+L]LSVWLYZ�T\Z[�ZL[�YLHSPZ[PJ�I\KNL[Z�HUK�SL]PLZ�
0M� [OL� IPSSZ� HYL� WHZZLK�� KL]LSVWLYZ�^PSS� IL� YLX\PYLK� [V� ZL[� YLHSPZ[PJ�
SL]PLZ�MVY�[OL� PUP[PHS�Z[HNL�ILMVYL�LZ[HISPZOPUN�H�Z[YH[H�ZJOLTL�HUK�
[OL�ÄYZ[�`LHY�[OLYLHM[LY��
;OPZ�TLHUZ�KL]LSVWLYZ�T\Z[�HKLX\H[LS`�I\KNL[�[V�ZL[�YLHSPZ[PJ�SL]PLZ�
[OH[�JV]LY�HSS�Ä_LK�JVZ[Z� PUJS\KPUN� PUZ\YHUJL��ÄYL�JVTWSPHUJL�HUK�
THPU[LUHUJL�VM� SPM[�HUK�NYV\UKZ�WS\Z�]HYPHISLZ�Z\JO�HZ�HKKP[PVUHS�
YLWHPYZ�VY�KPZW\[L�YLZVS\[PVU�
0M�P[�JHU�IL�ZOV^U�[OH[�SL]PLZ�HYL�[VV�SV^�VY�[VV�OPNO��V^ULYZ�HUK�
PU]LZ[VYZ�^PSS�IL�HISL�[V�ZLLR�JVTWLUZH[PVU�MYVT�[OL�KL]LSVWLY�]PH�
HKQ\KPJH[PVU�VY�H�[YPI\UHS�Y\SPUN��<UYLZVS]LK�TH[[LYZ�JHU�IL�SPZ[LK�MVY�
[OL�KPZ[YPJ[�JV\Y[���
3VUN�[LYT�THPU[LUHUJL
<UKLY� [OL� JOHUNLZ� KL]LSVWLYZ� ^PSS� HSZV� IL� L_WLJ[LK� [V� WYLWHYL�
HU� PUP[PHS� THPU[LUHUJL� ZJOLK\SL� ^OPJO� MVJ\ZLZ� VU� WYVWLY[`� HUK�
I\PSKPUNZ�[OH[�HYL�SPRLS`�[V�ULLK�ZLY]PJPUN�VY�THPU[LUHUJL�¶�Z^PTTPUN�
WVVS�ÄS[LYZ�� SPM[Z�� PU[LYJVTZ��HSHYTZ��[YLLZ��K\J[LK�Z`Z[LTZ��NYLHZL�
[YHWZ���V]LY�[OL�JVTPUN�`LHYZ��
+LZPNULK� [V� OLSW� V^ULYZ� JVYWVYH[PVUZ� [V� HZZLZZ� JVZ[Z� TVYL�
HJJ\YH[LS �̀�[OPZ�TLHZ\YL�JV\SK�ZPNUPÄJHU[S`�PTWYV]L�MVY^HYK�WSHUUPUN�
HUK�I\KNL[PUN��
5L^� V^ULYZ� [OV\NO� HYL� UV[� VISPNLK� [V� MVSSV^� [OL� KL]LSVWLY»Z�
THPU[LUHUJL� ZJOLK\SL�� � 9LNHYKSLZZ�� KL]LSVWLYZ� YLTHPU� SPHISL� MVY�
KLMLJ[Z�K\YPUN�[OL�^HYYHU[`�WLYPVK�HUK�[OL�ZJOLK\SL�JHU�IL�\ZLK�
HZ�L]PKLUJL�PU�HU`�Z\IZLX\LU[�SLNHS�HJ[PVU��
(IV\[�[OL�H\[OVY!�4H[[OL^�>YPNSL �̀�H�MVYTLY�I\PSKLY��PZ�THUHNPUN�
KPYLJ[VY�VM�[OL�PUKLWLUKLU[�ÄYT��7LYWL[\HS�:[YH[H�4HUHNLTLU[���
^^ �̂WLYWL[\HSZ[YH[H�JVT�H\

1HZ�VWUDWD�ODZV��
XIBU�UIFZ�DPVME�NFBO�
GPS�EFWFMPQFST
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To discuss your next commercial project, call us today on 1800 ONE REO (1800 663 736).

reinforcing.com

Solved.
By prefabricating a 50 metre beam for 
an innovative 6 Star Rated development.

1 Bligh Street, Sydney (owned by DEXUS, DWPF and Cbus Property) presented a constructionchallenge with a complex curved 
cantilevered beam on the 29th level.  With OneSteel Reinforcing’s design assistance, the 50 m beam was prefabricated in five 10 m 
sections and installed on-site. This prefab solution resulted in significant improvements in safety and reduced onsite labour.

PREFAB
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)04��VY�)\PSKPUN�0UMVYTH[PVU�4VKLSSPUN��PZ�VUL�
VM� [OL� YLSH[P]LS`� ML^�I\aa^VYKZ�`V\�^PSSS� OLHY�
PU� [OL�JVUZ[Y\J[PVU� PUK\Z[Y`� [OH[�JVU[PU\LZ� [V�
KVTPUH[L� JVU]LYZH[PVUZ� ¶� HUK� [OLYL»Z� H� ]LY`�
NVVK�YLHZVU�MVY�[OH[�
-\LSSLK� I`� NV]LYUTLU[� PUP[PH[P]LZ� HUK�
PUK\Z[Y`� TVTLU[\T� HYV\UK� [OL� ^VYSK�� )04�
LTWV^LYZ� JVTWHUPLZ� [V� WSHU� PUMYHZ[Y\J[\YL�
TVYL� LMMLJ[P]LS`�^OPSL� YLK\JPUN� [OL� JVZ[� HUK�
JVTWSL_P[`�VM�I\PSKPUN�HUK�THPU[HPUPUN�HZZL[Z�
([�[OL�OLHY[�VM�)04�PZ�H�JVTW\[LY�HPKLK�KLZPNU�
KYP]LU� TVKLS� [OH[� LUHISLZ� `V\� [V� ]PZ\HSPZL�
HZZL[Z�PU�HSS�[OYLL�KPTLUZPVUZ��;OPZ�TLHUZ�[OH[�
[OL�TVKLS�PZ�UV�SVUNLY�ZPTWS`�H�KLZPNU�[VVS�¶�P[�
ILJVTLZ�[OL�THZ[LY�KH[H�ZV\YJL�VM�HU�HZZL[�
HUK� [OL� MV\UKH[PVU� MVY� KYP]PUN� HSS� I\ZPULZZ�
M\UJ[PVUZ�YLSH[LK�[V�P[�
:V� `V\� ^V\SK� [OPUR� [OH[� JVUZ[Y\J[PVU� HUK�
JVU[YHJ[PUN�JVTWHUPLZ�ZOV\SK�IL� MHSSPUN�V]LY�
LHJO�V[OLY�PU�[OLPY�OHZ[L�[V�PTWSLTLU[�LUK�[V�
LUK�I\ZPULZZ�Z`Z[LTZ��YPNO[&
<UMVY[\UH[LS`�[OH[�PZU»[�[OL�JHZL��7LYOHWZ�TVYL�
[OHU�HU`[OPUN��^OH[�)04�OHZ�IYV\NO[�HIV\[�PZ�
H�YLHSPZH[PVU�[OH[�PU�THU`�^H`Z�JVUZ[Y\J[PVU�PZ�
Z[PSS� HU� VSK�MHZOPVULK� PUK\Z[Y �̀� Z[PSS� OHTWLYLK�
I`� HYJOHPJ�� ,_JLS�IHZLK� WYVJLZZLZ� HUK�
KLWHY[TLU[HS� ZPSVZ�� 0[� OHZ� HSZV� YLTPUKLK� \Z�
[OH[� I\ZPULZZLZ� ULLK� [V� HJ[� UV^� [V� YLTHPU�
JVTWL[P[P]L�
;OL�ZLJVUK�SP]LZ�VM�HZZL[Z
(ZZL[Z� OH]L� H� ZLJVUK�� MHY� SVUNLY� SPML� HM[LY�
JVUZ[Y\J[PVU�� (Z� Z\JO�� [OL� PUK\Z[Y`� PZ�
PUJYLHZPUNS`� SVVRPUN� H[� [OL� [V[HS� SPMLJ`JSL� VM�
HU� HZZL[�� MYVT� JVUZ[Y\J[PVU� L_WLUKP[\YLZ� [V�
VWLYH[PVU� JVZ[Z� ¶� ZVTL[OPUN� [OH[»Z� MVYJPUN�
JVUZ[Y\J[PVU�� LUNPULLYPUN�� HUK� PUMYHZ[Y\J[\YL�
JVTWHUPLZ�[V�HKVW[�H�T\JO�TVYL�QVPULK�\W��
KH[H�KYP]LU�HWWYVHJO�
)\[� THU`� PU� [OL� JVUZ[Y\J[PVU� PUK\Z[Y`� HYL�
Z[PSS� VWLYH[PUN� ^P[O� UVU�PU[LNYH[LK� Z`Z[LTZ�
HJYVZZ� SV[Z� VM� THU\HSS`� THPU[HPULK� ,_JLS�
ZWYLHKZOLL[Z�� ;̀ WPJHSS �̀� WYVQLJ[� WSHUZ� HYL�
KL]LSVWLK�PU�H�ZVM[^HYL�[VVS�Z\JO�HZ�4PJYVZVM[�
7YVQLJ[�� 7YPTH]LYH�� VY� (Z[H�� ^OPJO� HYL� YHYLS`�
PU[LNYH[LK� ^P[O� V[OLY� I\ZPULZZ� Z`Z[LTZ� MVY�

LUNPULLYPUN��WYVJ\YLTLU[�HUK�JVUZ[Y\J[PVU�
>OH[�PZ�TVYL��[VKH`»Z�JVTW\[LY�KLZPNU�TVKLS�
PZ�UV[� [`WPJHSS`� PU[LNYH[LK�^P[O� [OL� YLZ[�VM� [OL�
WYVQLJ[� HUK� THPU[LUHUJL� WYVJLZZLZ�� ;OPZ�
PU� [\YU� JYLH[LZ� [OL� WYVISLT� VM� [YHUZMLYYPUN�
PUMVYTH[PVU� MYVT� [OL� KLZPNU� [VVS� PU[V� [OL�
WYVJ\YLTLU[�� JVUZ[Y\J[PVU� HUK� THPU[LUHUJL�
Z`Z[LTZ�
(JJVYKPUN� [V� 2LUU`� 0UNYHT�� .SVIHS� 0UK\Z[Y`�
+PYLJ[VY�MVY�0-:��[OPZ�PZ�[OL�WYPTHY`�MH\S[�SPUL�[OH[�
)04�OHZ�\UJV]LYLK�
¸>OLU� WYVJLZZLZ� HYL� UV[� QVPULK� \W� VY�
H\[VTH[PJHSS`� PU[LNYH[LK�� JVTWHUPLZ� HYL�
V]LYI\YKLULK� ^P[O� OPNO� V]LYOLHKZ� HUK�
JVZ[� PULMÄJPLUJPLZ�¹� ZH`Z� 0UNYHT�� ¸;OL`� JHU�
PUJ\Y� KHTHNLZ� I`� MHPSPUN� [V� RLLW� [V� [OL� RL`�
WHYHTL[LYZ�VM�[PTL�HUK�I\KNL[��>OH[»Z�TVYL��
[OL`�YPZR�ILPUN�V]LY[HRLU�I`�JVTWL[P[VYZ�^P[O�
ZTHY[LY� Z`Z[LTZ�^OV�JHU�VMMLY�IL[[LY�WYPJLZ�
HUK�KLSP]LY�H�IL[[LY�HZZL[�TVYL�X\PJRS �̀¹
,97�^P[O�H�[^PZ[
;OPZ�PZ�̂ O`�̂ L»YL�JVU[PU\PUN�[V�ZLL�H�ZPNUPÄJHU[�
ZOPM[� [V� KLWSV`� LU[LYWYPZL� YLZV\YJL� WSHUUPUN�
�,97��Z`Z[LTZ� PU� [OL�ZLJ[VY��4VYL�HUK�TVYL�
JVUZ[Y\J[PVU� HUK� JVU[YHJ[PUN� JVTWHUPLZ� ZLL�
[OL�]HS\L�PU�WHY[ULYPUN�^P[O�PU[LNYH[LK�WYVQLJ[�
ZVS\[PVUZ�L_WLY[Z�MVY�THUHNPUN�I\KNL[Z��[PTL�
HUK�YPZR�
)\[�PZ�¸,97¹�YLHSS`�[OL�YPNO[�[LYT�[V�\ZL&
:`UVU`TV\Z� ^P[O� ÄUHUJL� HUK� O\THU�
YLZV\YJLZ� PU� THU`� SHYNL� LU[LYWYPZLZ�� ,97� PZ�
M\UKHTLU[HSS`�H�WYVK\J[�JLU[YPJ�ZVS\[PVU�̂ OPJO�
NYL^�V\[�VM�THZZ�WYVK\J[PVU�THU\MHJ[\YPUN�
:WLJPHSPZ[Z�PU�WYVQLJ[�IHZLK�I\ZPULZZ�Z`Z[LTZ�
SPRL�2LUU`�0UNYHT�^V\SK�HYN\L��OV^L]LY��[OH[�
OPNOS`�ZWLJPHSPZLK��WYVQLJ[�HUK�HZZL[�SPMLJ`JSL�
IHZLK�]LYZPVUZ�VM�,97�ZVS\[PVUZ�¶�I\PS[�MVY�YLHS�
[PTL�THUHNLTLU[�VM� JVTWSL_�WYVQLJ[Z�¶�HYL�
^OLYL�,97»Z�Z[YLUN[OZ�SPL�PU�V\Y�PUK\Z[Y �̀
;Y\L�,97�PZ�H�M\SS`�PU[LNYH[LK�ZVM[^HYL�ZVS\[PVU�
JV]LYPUN� HSS� [OL� I\ZPULZZ� WYVJLZZLZ� HUK�
M\UJ[PVUZ� PU]VS]LK� PU� I\PSKPUN� VY� THPU[HPUPUN�
HZZL[Z��;OH[�NP]LZ�`V\�H�ZPUNSL� MYHTL^VYR�[V�
JVUZPKLY�OV^�H�)04�TVKLS�PU[LNYH[LZ�̂ P[O�V[OLY�

I\ZPULZZ� WYVJLZZLZ� Z\JO� HZ� WYVJ\YLTLU[��
WYVQLJ[� THUHNLTLU[�� WYVQLJ[� JVZ[� JVU[YVS��
ZHSLZ�HUK�Z\I�JVU[YHJ[�THUHNLTLU[��]HYPH[PVU�
JVU[YVS��LZ[PTH[PUN��IPK�THUHNLTLU[��TH[LYPHS�
JVU[YVS��WSHU[�HUK�LX\PWTLU[�OPYL��JVUZ[Y\J[PVU�
THUHNLTLU[��HZZL[�HUK�MHJPSP[PLZ�THUHNLTLU[�

0[»Z�ILJVTL�[VV�PULMÄJPLU[�[V�SVVR�HM[LY�KPMMLYLU[�
0;�Z`Z[LTZ�HJYVZZ�KPMMLYLU[�HYJOP[LJ[\YLZ�^P[O�
UV�UH[\YHS�ÅV^�VM�KH[H�[OYV\NO�H�I\ZPULZZ��0U�
[VKH`»Z� JVTWL[P[P]L� LU]PYVUTLU[�� \UPUMVYTLK�
KLJPZPVU�THRPUN�PZ�ZPTWS`�UV[�HU�VW[PVU�

>P[O� H� WYVQLJ[�IHZLK� ZVS\[PVU� JVTIPUPUN�
[OL� PU[LNYH[LK� LU[LYWYPZL� ILULÄ[Z� VM� ,97��
I\[� KLZPNULK� ZWLJPÄJHSS`� [V� Z\WWVY[� [OL�
JVTWSL_� I\ZPULZZ� WYVJLZZLZ� VM� WYVQLJ[�
JLU[YPJ� VYNHUPZH[PVUZ� �[OL� [^PZ[��� P[»Z� WVZZPISL�
[V� HKKYLZZ� [OL� KH[H� ÅV^� WYVISLT�� HUK� [V�
WYVÄ[HIS`�THUHNL�HUK�THPU[HPU�JVU[YHJ[Z�V]LY�
[OL�LU[PYL�HZZL[�SPMLJ`JSL�

;OL�[PTL�[V�HJ[�PZ�UV^
(Z�U\TLYV\Z�NV]LYUTLU[Z�HYV\UK�[OL�^VYSK�
HYL� MVYT\SH[PUN�HUK� SH\UJOPUN�Z[YH[LNPJ�WSHUZ�
MVY�)04��[OLYL»Z�UL]LY�ILLU�H�NYLH[LY�LTWOHZPZ�
VU� TV]PUN� JVUZ[Y\J[PVU� MYVT� H� KVJ\TLU[�
KYP]LU� WYVJLZZ� [V� HU� PU[LNYH[LK�� KH[H�KYP]LU�
VUL�

0M�[OLYL�PZ�VUL�[OPUN�[OH[�)04�OHZ�THKL�JSLHY��P[�
PZ�[OH[�JVTWHUPLZ�[OH[�LUNPULLY��JVUZ[Y\J[�HUK�
MHIYPJH[L� JVTWSL_� HZZL[Z� HUK� PUMYHZ[Y\J[\YL�
ULLK�PU[LNYH[LK�I\ZPULZZ�ZVM[^HYL�[V�LMMLJ[P]LS`�
THUHNL�[PTL��JVZ[�HUK�YPZR�

(UK�HZ�[OL�WYLZZ\YL�[V�KLSP]LY�HMMVYKHISL��[PTLS`�
WYVQLJ[Z�TV\U[Z��UV^�PZ�[OL�[PTL�[V�PU[LNYH[L�
I\ZPULZZ�WYVJLZZLZ�HUK�Z[YLHTSPUL�KH[H�ÅV �̂

(IV\[�[OL�(\[OVY
9VI�:[\TTLY�PZ�4HUHNPUN�+PYLJ[VY��(\Z[YHSPH�
HUK� 5L^� ALHSHUK� MVY� NSVIHS� LU[LYWYPZL�
HWWSPJH[PVUZ� JVTWHU`� 0-:�� HJOPL]PUN�
ZPNUPÄJHU[�NYV^[O�V]LY�[OL�SHZ[�Ä]L�`LHYZ��/L�
OVSKZ� H�4HZ[LYZ� PU� 0UMVYTH[PVU� ;LJOUVSVN`�
MYVT�4LSIV\YUL�<UP]LYZP[`�HUK�OHZ�JVUZ\S[LK�
[V�THU`�VM�[OL�YLNPVU»Z�;VW�����JVTWHUPLZ��
:LL!�^^ �̂PMZ^VYSK�JVT�H\

5IF�/FFE�GPS�
*OUFHSBUJPO�JO�UIF�
$POTUSVDUJPO�*OEVTUSZ

%\�5RE�6WXPPHU��0DQDJLQJ�'LUHFWRU��,)6�$XVWUDOLD�	�1HZ�=HDODQG�
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For more information, visit www.waterstopstreamline.com.au
Phone 07 5426 3700  ��-H_�������������  ��,THPS�ZHSLZ'NSLKH�JVT�H\

>
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,
��
��
 

Are your showers 
ticking time bombs?

4VZ[�JVU[YHJ[VYZ�HYL�H[�H�JVTWSL[L�SVZZ�HZ�[V�^O �̀�I\[�
KL[HPSLK�[LZ[PUN�OHZ�ZOV^U�OV �̂�I`�[OL�HJ[PVU�VM�L_WHUZPVU�
HUK�JVU[YHJ[PVU��^H[LY�PZ�¸W\TWLK¹�HSVUN�NS\L�JH]P[PLZ�[V�LZJHWL�
[OL�ZOV^LY�LUJSVZ\YL��UV�TH[[LY�OV^�^LSS�P[�PZ�^H[LY�WYVVMLK�

;OL�ILZ[�^H`�[V�WYL]LU[�[OL�WYVISLT�PZ�[V�ZLHS�[OL�ZJYLLU�
KPYLJ[S`�[V�[OL�TLTIYHUL��HUK�56;�[V�[OL�[PSLZ�

>H[LYZ[VW�:[YLHTSPUL�WYV]PKLZ!

�� �7VZP[P]L�JVUULJ[PVU�IL[^LLU�ZJYLLU�
HUK�TLTIYHUL

�� 4H_PTPZLZ�Å�VVY�HYLH
�� �7YV]PKLZ�H�[LTWSH[L�MVY�MVSSV^PUN�[YHKLZ
�� �,UZ\YLZ�JVYYLJ[�MHSS�[V�^HZ[L
�� �*VTWSPLZ�^P[O�HUK�L_JLLKZ�(:����
�� �4VKLYU��JVZ[�LMMLJ[P]L��VUL�WPLJL�KLZPNU
�� ���KPMMLYLU[�ZOHWLZ�HUK�ZPaLZ
�� �4PUPT\T�JOHUNL�MVY�TH_PT\T�ILULÄ�[Z

Despite builders best efforts, leaking showers are 
consistently listed in the BSA’s top ten defects. 

Sadly, sometimes this is due to sub-standard 
workmanship, but most of the time it is the 
design of the shower itself which is creating 
the potential for disaster.

Rebated or flow-through shower

Screen ‘sealed’  
to tiles with siliconS

cr
ee

n

Tile

Water path

Water escapes 
shower enclosure

BedBed

Membrane

Screen 
‘sealed’ 
to tiles 
with 
silicon

Water path

S
cr

ee
n

Tile

Hob

Water 
escapes 
shower 
enclosure

Substrate

Membrane

Tile

Bed

Hobbed shower Waterstop Streamline

Bed

Membrane

Tile

Screen

Tile 
height 
gauge

Streamline

Keyway  
to trap 
liquid 
membrane

Screen sealed  
to membrane 
with silicone

Bathroom 
floor tile 
height 
optional

%\�XVLQJ�:DWHUVWRS�6WUHDPOLQH�,�NQRZ�WKH�VKRZHU�ZLOO�EH�SHUIHFW�HYHU\�WLPH��,W�KDV�WR�EH��EHFDXVH�WKLV�SURGXFW�LV�GHVLJQHG�WR�GLFWDWH�SODFHPHQW�RI�DOO�RI�WKH�RWKHU�FRPSRQHQWV�WR�PDNH�XS�D�FRPSOHWH�VKRZHU��,W�V�YLUWXDOO\�LPSRVVLEOH�WR�VWXII�LW�XS�
4Y�.SLU�>OP[LOLHK��4HUHNPUN�+PYLJ[VYBJM Developments

0\�EXVLQHVV�KDV�H[SDQGHG�UDSLGO\�VLQFH�ZH�VWDUWHG�XVLQJ�WKH�:DWHUVWRS�6WUHDPOLQH�KRE�DQG�,�QRZ�KDYH�WLOHUV�UHFRPPHQGLQJ�WKH�:DWHUVWRS�6WUHDPOLQH�V\VWHP�Ì�DQG�PH�Ì�WR�RWKHU�EXLOGHUV��(YHU\RQH�WKDW�XVHV�LW�ORYHV�LW�
4Y�-YLK�4LKKPUNZ��4HUHNPUN�+PYLJ[VYWatertight Australia (Water-proofers)

Remove the doubt. Fit Waterstop Streamline ... 
and forget about leaking showers.
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2Q�EHKDOI�RI�WKH�H[LVWLQJ�PHPEHUVKLS��WKH�&KDSWHU�&RPPLWWHHV�DQG�WKH�1DWLRQDO�
&RXQFLO�H[WHQG�D�YHU\�ZDUP�ZHOFRPH�WR�DOO�WKHVH�QHZ�DGGLWLRQV�WR�WKH�$,%�IDPLO\�
$,%�1(:�0(0%(56�

7LWOH *LYHQ�1DPH 6XUQDPH +RQRUV 6WDWH�
7HUULWRU\

&RXQWU\ 0HPEHU�
*URXS

0V &KRU�<XH <LX 0$,% 1HZ�7HUU +RQJ�.RQJ 0HPEHU

0U 6KXL�.HL <DX 0$,% 1�7� +RQJ�.RQJ 0HPEHU

0U &KXQ�.LW :RQJ 0$,% 0DFDX 0HPEHU

0U *DU\ :LVNHU :$ $XVWUDOLD 0HPEHU

0U :LQJ�.HL :DQJ 0$,% +RQJ�.RQJ 0HPEHU

0U /DQFH YDQ�'UXQLFN 0$,% :$ $XVWUDOLD 0HPEHU

0U 3DN�/DP 7DQJ 0$,% 1�7 +RQJ�.RQJ 0HPEHU

0U 5HLQDOG 6WUXZLJ 16: $XVWUDOLD *UDGXDWH

0U $QGUHZ 6WDHGOHU 9,& $XVWUDOLD 0HPEHU

0V .LW�<LQJ 6LX 0$,% +RQJ�.RQJ 0HPEHU

0U &UDLJ 6LPSVRQ 0$,% 16: $XVWUDOLD 0HPEHU

0U +RQ�.LW 6(( 0$,% +RQJ�.RQJ 0HPEHU

0U $GDP 6FKREHU 0$,% :$ $XVWUDOLD 0HPEHU

0U .LQJ�:R 3RRQ 0$,% +RQJ�.RQJ $VVRFLDWH�
/HYHO��

0U 1LFKRODV 3HWHUV 0$,% 9,& $XVWUDOLD 0HPEHU

0U 0LFKHODQJHOR 3DVFX]]L 0$,% 9,& $XVWUDOLD 0HPEHU

0U $ULQ 3DQGHUPDQ $0$,% 16: $XVWUDOLD $VVRFLDWH

0U 7KHURQ 2¶'ULVFROO :$ $XVWUDOLD 0HPEHU

0U 0DUN 1\DDQJD 0$,% :$ $XVWUDOLD 0HPEHU

0U 9LQFHQW 0XOKROODQG 0$,% :$ $XVWUDOLD 0HPEHU

0U 5REHUW 0F/DXJKOLQ 0$,% :$ $XVWUDOLD 0HPEHU

0U 'D\QH 0D\ 0$,% 4/' $XVWUDOLD 0HPEHU

0U *HH�<HH /XL 0$,% +RQJ�.RQJ 0HPEHU

0U .D�:DL /HXQJ 0$,% +RQJ�.RQJ 0HPEHU

0U 6KLQJ�1DQJ /HH 0$,% +RQJ�.RQJ 0HPEHU

0U 7DL�:DL /DL 0$,% +RQJ�.RQJ 0HPEHU

0V <XHQ�0DQ .DQ 0$,% 1HZ�7HUULWRULHV +RQJ�.RQJ 0HPEHU

0U 6KDQH -H] :$ $XVWUDOLD 0HPEHU

0U 6WHYHQ +X 0$,% +RQJ�.RQJ 0HPEHU

0U 6FRWW +DUSHU 0$,% 16: $XVWUDOLD 0HPEHU

"*#�/&8�.&.#&34

7LWOH *LYHQ�1DPH 6XUQDPH +RQRUV 6WDWH�
7HUULWRU\

&RXQWU\ 0HPEHU�
*URXS

0V &KXQ\DQ *X $0$,% 9,& $XVWUDOLD $VVRFLDWH

0U .LP�0DQ )XQJ 0$,% +RQJ�.RQJ 0HPEHU

0U 7ULVWDQ )RUVWHU 0$,% 9,& $XVWUDOLD 0HPEHU

0U (IUHQ )LHUUR $0$,% 4/' $XVWUDOLD $VVRFLDWH�
/HYHO��

0U 'LGLHU )DUDRQH 6$ $XVWUDOLD 0HPEHU

0U 5LFKDUG (GHQ :$ $XVWUDOLD 0HPEHU

0U 0DUFXV &XUUDQ +RQJ�.RQJ 0HPEHU

0U :DL�0DQ &KXQJ 0$,% +RQJ�.RQJ 0HPEHU

0U .D�0LQJ &KHXQJ 0$,% +RQJ�.RQJ 0HPEHU

0U &KL�.RQJ &KDQ 0$,% +RQJ�.RQJ 0HPEHU

0U 7DN�.RQJ $X 0$,% +RQJ�.RQJ 0HPEHU

0U -DPHV $QDVWD 9,& $XVWUDOLD 0HPEHU

0U 6FRWW $OOHQ :$ $XVWUDOLD 0HPEHU

$,%�ZRXOG�OLNH�WR�ZLVK��
DOO�PHPEHUV�DQG�

VWDNHKROGHUV�D�YHU\�VDIH�
DQG�HQMR\DEOH�IHVWLYH�

VHDVRQ�

7KH�$,%�RI¿FH�ZLOO�EH�FORVHG�
IURP��SP�:HGQHVGD\��
���'HFHPEHU������
7R��DP�0RQGD\��
���-DQXDU\������
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+HDG�RI¿FH�FRQWDFW�GHWDLOV�
5REHUW�+XQW�&3$� FHR#DLE�RUJ�DX
&(2�

8QLW�����%XLOGLQJ�&���
7UHYRU�3HDUFH\�+RXVH��7UDHJHU�&RXUW���
������7K\QQH�6WUHHW��%UXFH�$&7������
32�%R[�����-DPLVRQ�$&7������
1DWLRQDO�2IÀFH�7HOHSKRQH� ����>�@������������
1DWLRQDO�2IÀFH�)DFVLPLOH� ����>�@������������

&RQVWUXFW�0DJD]LQH� SROLF\#DLE�RUJ�DX
0HPEHUVKLS� PHPEHUVKLS#DLE�RUJ�DX
(YHQWV�	�0DUNHWLQJ� PDUNHWLQJ#DLE�RUJ�DX
$FFRXQWV� DFFRXQWV#DLE�RUJ�DX
3ROLF\�	�$GYRFDF\� SROLF\#DLE�RUJ�DX�
(GXFDWLRQ� HGXFDWLRQ#DLE�RUJ�DX
0HUFKDQGLVH�	�%RRN�6DOHV� VDOHV#DLE�RUJ�DX
3URIHVVLRQDO�([FHOOHQFH�$ZDUGV� DZDUGV#DLE�RUJ�DX
1DWLRQDO�6SRQVRUVKLS� VSRQVRUVKLS#DLE�RUJ�DX

&KDSWHU�RI¿FHV�
1HZ�6RXWK�:DOHV�	�$&7� QVZEXLOG#DLE�RUJ�DX
4XHHQVODQG� TOGEXLOG#DLE�RUJ�DX
9LFWRULD� YLFEXLOG#DLE�RUJ�DX
6RXWK�$XVWUDOLD�	�17� VDEXLOG#DLE�RUJ�DX
7DVPDQLD� WDVEXLOG#DLE�RUJ�DX
:HVWHUQ�$XVWUDOLD� ZDEXLOG#DLE�RUJ�DX
+RQJ�.RQJ�6$5� KRQJ�NRQJ#DLE�RUJ�DX

$,%�1DWLRQDO�&RXQFLO�
1RUPDQ�)DLIHU�)$,%� 1DWLRQDO�3UHVLGHQW
3DXO�+HDWKHU�)$,%� 1DWLRQDO�6HQLRU�9LFH�3UHVLGHQW
5RQDOG�:HEEHU�)$,%� 1DWLRQDO�9LFH�3UHVLGHQW
*UDKDP�7HHGH�)$,%� 1DWLRQDO�9LFH�3UHVLGHQW
5REHUW�:KLWWDNHU�$0�)$,%� ,PPHGLDWH�3DVW�1DWLRQDO�3UHVLGHQW
5RELQ�)DUGRXO\V�/)$,%� 2YHUVHDV�&KDSWHU�1RPLQHH
:LOOLDP�0DQVHOO�)$,%� 1HZ�6RXWK�:DOHV�&KDSWHU�1RPLQHH
-RKQ�*DVNLQ�)$,%� 4XHHQVODQG�&KDSWHU�1RPLQHH
*HRII�3HQOH\�)$,%� 6RXWK�$XVWUDOLD�&KDSWHU�1RPLQHH
'DUUHQ�-RQHV�)$,%� 7DVPDQLD�&KDSWHU�1RPLQHH
'DYLG�%XUQHOO�)$,%� 9LFWRULD�&KDSWHU�1RPLQHH
)UDQN�'LOL]LD�)$,%� :HVW�$XVWUDOLDQ�&KDSWHU�1RPLQHH
,DQ�&XPPLQJ�&6&�)$,%� $XVWUDOLDQ�&DSLWDO�7HUULWRU\�&KDSWHU�1RPLQHH
.LQJ�:RQJ�)$,%� +RQJ�.RQJ�&KDSWHU�1RPLQHH

/&8�"*#�
.FSDIBOEJTF
0HPEHUVKLS�RI�WKH�$XVWUDOLDQ�,QVWLWXWH�RI�%XLOGLQJ�
�$,%��SURYLGHV�UHFRJQLWLRQ�DQG�GLVWLQFWLRQ�DPRQJVW�
SURIHVVLRQDOV�ZLWKLQ�WKH�EXLOGLQJ�DQG�FRQVWUXFWLRQ�
LQGXVWU\��7R�DVVLVW�PHPEHUV�GHPRQVWUDWH�WKHLU�VXSSRUW�
IRU�WKH�EXLOGLQJ�SURIHVVLRQ�WKURXJK�WKHLU�$,%�PHPEHUVKLS�
WKH�,QVWLWXWH�LV�SOHDVHG�WR�PDNH�DYDLODEOH�D�UDQJH�RI�
PHUFKDQGLVH�

"*#�4BGFUZ�)BSE�)BU���������
2QH�VL]H�¿WV�DOO

"*#�)JHI�7JTJCJMJUZ�7FTU��������
6L]HV�DYDLODEOH�±�VPDOO��PHGLXP��ODUJH�DQG�H[WUD�ODUJH

"*#�4DIFEVMJOH�$BMFOEBS��������

$OO�SULFHV�LQFOXGH�*67�DQG�SRVWDJH�ZLWKLQ�$XVWUDOLD��
2UGHUV�IURP�RXWVLGH�$XVWUDOLD�LQFXU�D�$8'�������
VXUFKDUJH�

7R�SXUFKDVH�DQ\�LWHPV�RI�PHUFKDQGLVH���
FRQWDFW�WKH�$,%�1DWLRQDO�2I¿FH�RQ�����������������RU�
HPDLO�DGPLQLVWUDWLRQ#DLE�RUJ�DX�
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Safe, Durable & Assured 

®

*

Note: GRS is “Safe to paint after only 2 days” based on adequate drying of the substrate to a stable moisture content. 

Dulux Approved System for Cement Render 

System Component Dulux Recommended System Feature Benefits

No more 28 day render cure delays before painting

Safe to paint over render In 2 days* - No more delays

57
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®



Fast Track - coat Render after only 2 days* 

Lower Scaffolding Costs - drop scaffold faster

Restricts Efflorescence

Superior Adhesion

Water Based - low VOC

AcraTex ® Green Render SealerTM 
The Anti-Efflorescence Primer-Sealer for fresh cement render 
eliminates project delays and unsightly efflorescence. 

Dulux recommended system for  
cement render with AcraSkin 
crackbridging topcoat.  
*  Safe to paint over 2 days based on substrate adequately  

drying to a stable moisture content.

57
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No more 28 day  
project delays

New 
 Green Render SealerTM 

- saves time
- improves finish

Fast track your project completion...
     and reduce your scaffolding costs

Made to last

For further information go to: acratex.com.au
Dulux Customer Service: 13 23 77 
 Dulux® AcraTex® is a division of DuluxGroup (Australia) Pty Ltd.  
ABN 67 000 049 427. Dulux and AcraTex are registered trade marks  
and Green Render Sealer is a trade mark of DuluxGroup (Australia) Pty Ltd.
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SAFE TO PAINT  

OVER RENDER IN  

2 DAYS*

No more delays



Dulux New Construction Services

Dulux provides builders and developers within the AIB with products and  
solutions that ensure every construction project has the highest degree  
of substrate protection and is constructed according to specification.

Commercial solutions

Quality Dulux paints and colour 

Reliable site support and services 

National distribution network

Commitment to sustainability

Our offer includes

Complete interior, exterior,  
woodcare, texture, powder  
and protective coating ranges 

VIC/TAS Manager  
Commercial Builders
Luigi Mercurio 
P 0434 859 869   
E luigi.mercurio@dulux.com.au

QLD Manager  
Commercial Builders
Tim Irish  
P 0413 115 689 
E tim.irish@dulux.com.au

NSW/ACT  Manager  
Commercial Builders 
Cameron Obrien 
P 0401 135 015 
E cameron.obrien1@dulux.com.au 

National Manager
Tim Jamieson 
P 0411 480 656 
E tim.jamieson@dulux.com.au

® Dulux, Worth doing, worth Dulux, Dulux 
Envirosolutions, Dulux World of Colour, Parchem, 

and B&D Doors are registered trademarks of  
Dulux Group Australia Pty Ltd.

Market leading quality and 
innovation in our products.

An experienced team dedicated 
to servicing commercial 
construction projects.


