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EXPERTS 
RAISING 
THE BAR 
IN PREFAB 
SOLUTIONS

PFX is the new name for Australia’s 
prefab experts. 

Experts with OneSteel Reinforcing’s 80 plus 
years’ experience behind us. Experts you can 
rely on at every step of the prefab process, 
through planning, production and delivery.

TECHNICAL EXPERTS

EXPERT SERVICE

LOGISTICS EXPERTISE

At PFX, the best brains in the business 
stand behind five innovative prefab product 
ranges that lead the industry in prefab 
solutions, certification, safety and 
environmental standards.

PROPILE · PROCAGE
CUSTOMCAGE · BAMTEC · BARMAT

To find out the most e!cient way to approach  
your next project that yields the best results, 
talk to the experts at PFX… the name that 
leads the way in raising the bar in prefab.

Grant Casemore QLD  07 3728 4902

David Drevon NSW 02 9792 9000

Micah Biggs VIC 03 9207 2207

Tony Spera SA 08 8260 9314

Maurice Murphy WA 08 6332 3109

Australia &

New Zealand
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*OneSteel Reinforcing is a member of ISCA and GBCA. PFX may assist in the achievement of credits in the IS and Green Star rating schemes.
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"O�JOUSPEVDUJPO�UP�UIF��
"VTUSBMJBO�*OTUJUVUF�PG�#VJMEJOH
7KH�$XVWUDOLDQ�,QVWLWXWH�RI�%XLOGLQJ��$,%��LV�LQFRUSRUDWHG�E\�5R\DO�&KDUWHU�DQG�
LV�WKH�SUHHPLQHQW�SURIHVVLRQDO�ERG\�IRU�EXLOGLQJ�SURIHVVLRQDOV�LQ�$XVWUDOLD�DQG�
WKH�$VLD�3DFL¿F�UHJLRQ��7KH�$,%�KDV�D�ORQJ�DQG�SURXG�KLVWRU\�RI�VXSSRUWLQJ�DQG�
VHUYLQJ�WKH�EXLOGLQJ�SURIHVVLRQ���)RU�PRUH�WKDQ�VL[W\�\HDUV�WKH�,QVWLWXWH�KDV�
ZRUNHG�ZLWK�WKH�EXLOGLQJ�DQG�FRQVWUXFWLRQ�LQGXVWU\��JRYHUQPHQW��XQLYHUVLWLHV�DQG�
DOOLHG�VWDNHKROGHUV�WR�SURPRWH�WKH�EXLOGLQJ�SURIHVVLRQ��VXSSRUW�WKH�GHYHORSPHQW�
RI�XQLYHUVLW\�FRXUVHV�LQ�EXLOGLQJ�ZKLOVW�SURPRWLQJ�WKH�XVH�RI�LQQRYDWLYH�EXLOGLQJ�
WHFKQLTXHV�DQG�D�EHVW�SUDFWLFH�UHJXODWRU\�HQYLURQPHQW�

32�%R[�����-DPLVRQ�$&7�����
(PDLO�� DLE#DLE�RUJ�DX
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)DFVLPLOH�� �������������������
:HEVLWH�� DLE�RUJ�DX
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7KH� �PDJD]LQH�LV�SURGXFHG�E\�
2QWLPH�3XEOLFDWLRQV��)RU�DGYHUWLVLQJ�UDWHV�
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>LSJVTL�[V�T`�,PNO[O�HUK�ÄUHS�*VUZ[Y\J[�
4HNHaPUL�JVS\TU�HZ�YL[PYPUN�5H[PVUHS�7YLZPKLU[�
VM�[OL�(\Z[YHSPHU�0UZ[P[\[L�VM�)\PSKPUN"�P[�OHZ�ILLU�
HU�OVUVY�[V�OH]L�ZLY]LK�HUK�SLK�[OL�0UZ[P[\[L"�0�
HT�UV^�JVUZPNULK�[V�[OH[�KPZ[PUN\PZOLK�NYV\W�VM�
TLTILYZ�RUV^U�HZ�¸7HZ[�7YLZPKLU[Z¹�
;OL�SHZ[�[^V�`LHYZ�OH]L�ZLLU�TL�YLN\SHYS`�]PZP[�
HSS�VM�[OL�0UZ[P[\[L»Z�*OHW[LYZ�SVJHSS`�HUK�PU�/VUN�
2VUN�HUK�[OL�4HJH\�)YHUJO��0�OH]L�]PZP[LK�THU`�
VM�[OL�0UZ[P[\[L»Z�(JJYLKP[LK�<UP]LYZP[PLZ�HUK�
H[[LUKLK�[OL�(\Z[YHSHZPHU�<UP]LYZP[PLZ�)\PSKPUN�
,K\JH[VYZ�(ZZVJPH[PVU��(<),(��*VUMLYLUJLZ��
0�OH]L�OHK�[OL�VWWVY[\UP[`�[V�YLWYLZLU[�
[OL�0UZ[P[\[L�H[�[OL�(\Z[YHSPHU�*VUZ[Y\J[PVU�
0UK\Z[Y`�-VY\T��(*0-���H[�]HYPV\Z�Z[H[L�)\PSKPUN�
9LN\SH[VYZ�HUK�H[�TVZ[�VM�[OL�Z[H[L»Z�4)(Z��0U�
[OL�SHZ[�`LHY�0�OH]L�WLYZVUHSS`�¸[Y\KNLK¹�[OYV\NO�
[OL�UH[PVUHS�WHYSPHTLU[��*HUILYYH��PU�ZLHYJO�VM�
[OL�LS\ZP]L�4LTILY�VY�:LUH[VY�^OV�TH`IL�HISL�
[V�M\Y[OLY�V\Y�JH\ZL�
0�OH]L�OHK�[OL�OVUVY�VM�TLL[PUN�ZL]LYHS�:[H[L�
.V]LYUVYZ�HUK�[OL�.V]LYUVY�.LULYHS�I\[�HIV]L�
HSS�0�OH]L�OHK�[OL�WSLHZ\YL�HUK�OVUVY�VM�TLL[PUN�
HUK�ZLY]PUN�`V\��[OL�0UZ[P[\[L»Z�TLTILYZ��>OPSZ[�
HU`�WVZP[PVU�VY�QVI�PZ�\S[PTH[LS`�^OH[�`V\�THRL�VM�
P[�0�OH]L�LUQV`LK�TLL[PUN�HSS�VM�`V\�MYVT�Z[\KLU[Z�
VU�JHTW\Z�[V�[OL�TVZ[�ZLUPVY�TLTILYZ�PU�
JVUMLYLUJL�VY�KPUULY"�HSS�OH]L�L_[LUKLK�[V�TL�H�
^HYT�HUK�ZPUJLYL�^LSJVTL�
>P[O�V[OLY�TLTILYZ�0�OH]L�LUKLH]VYLK�[V�
M\Y[OLY�YHPZL�[OL�0UZ[P[\[L»Z�WYVÄSL�PU�.V]LYUTLU[�
HUK�0UK\Z[Y`�HUK�V\Y�TLTILYZ�HYL�PUJYLHZPUNS`�
ILPUN�PU]P[LK�[V�ILJVTL�TLTILYZ�VM�]HYPV\Z�
YLN\SH[VY �̀�PUK\Z[Y`�HUK�HJHKLTPJ�MVY\TZ��WHULSZ�

HUK�IVHYKZ��^OLYL�V\Y�TLTILYZ�ZOV\SK�YPNO[S`�
IL��
0�OH]L�HSZV�LUKLH]VYLK�[V�KPZ[PUN\PZO�[OL�
WYVMLZZPVUHS�ZPKL�VM�[OL�0UK\Z[Y`"�[OVZL�OH]PUN�
TL[�[OPZ�0UZ[P[\[L»Z�*VYWVYH[L�Z[HUKHYK�VM�4(0)�
NYHK\H[PUN�^P[O�H�MV\Y�����`LHY�KLNYLL�PU�I\PSKPUN�
VY�JVUZ[Y\J[PVU�THUHNLTLU[�HUK�OH]PUN�[OL�
YLX\PZP[L�`LHYZ�VM�HWWYVWYPH[L�Z\WLY]PZVY �̀�
THUHNLYPHS�VY�KPYLJ[VY�IVHYK�SL]LS�L_WLYPLUJL�
]LYZ\Z�[OL�YLZ[�VM�[OL�PUK\Z[Y`�^OV�HYL�H[�WHYH�
WYVMLZZPVUHS��[LJOUPJHS�VY�]VJH[PVUHS�SL]LS�
;OL�I\PSKPUN�HUK�JVUZ[Y\J[PVU�PUK\Z[Y`�PZ�VUL�
VM�[OL�ML^�PUK\Z[YPLZ�^OPJO�KVLZ�UV[�YLHKPS`�
YLJVNUPaL�P[Z���`LHY�\UKLYNYHK\H[L�KLNYLL�VY�
H�WVZ[�NYHK\H[L�+PWSVTH�VY�4HZ[LYZKLNYLL�HZ�
ILPUN�H�7YVMLZZPVUHS��;OPZ�0UZ[P[\[L�PZ�H[[LTW[PUN�
[V�YLJ[PM`�[OPZ�¸HUVTHS`¹�[OYV\NO�LK\JH[PUN�
0UK\Z[Y`�HUK�9LN\SH[VYZ��HZ�^LSS�HZ�V\YZLS]LZ���
>L�HZ�X\HSPÄLK�HUK�L_WLYPLUJLK�WYVMLZZPVUHS�
I\PSKLYZ�HUK�JVUZ[Y\J[PVU�THUHNLYZ�KLZLY]L�[OH[�
YLJVNUP[PVU�
0U�T`�¸Z^HUZVUN¹�JVS\TU�P[�PZ�T`�VWPUPVU�[OH[�
PUK\Z[Y`�HUK�NV]LYUTLU[�KV�UV[�\ZL�VY�LTWSV`�
[OL�[HSLU[Z�VM�X\HSPÄLK�HUK�L_WLYPLUJLK�NYHK\H[L�
I\PSKLYZ�HUK�JVUZ[Y\J[PVU�THUHNLYZ�[V�[OLPY�
M\SS�WV[LU[PHS��;OLYL�HYL�ML^�PM�HU`�NYHK\H[L�
I\PSKLYZ�LTWSV`LK�I`�YLN\SH[VYZ�HUK�PU�V[OLY�
NV]LYUTLU[�I\YLH\JYHJPLZ�[V�HKK�[OLPY�ÄYZ[�
OHUK�RUV^SLKNL�HUK�L_WLYPLUJL�[V�[OVZL�PU�
KLJPZPVU�THRPUN�WVZP[PVUZ��;OL�)\PSKPUN�HUK�
*VUZ[Y\J[PVU�PUK\Z[Y`�OHZ�MHSSLU�[V�[OL�^OPTZ�
VM�V[OLYZ��SH^`LYZ��PUZ\YLYZ��THYRL[LYZ�HUK�
YHJRL[LLYZ�¶�UV[�S\TWPUN�[OL�MVYTLY�PU�^P[O�[OL�
SH[[LY��PU�[OL�V]LYHSS�THUHNLTLU[�VM�[OL�PUK\Z[Y`�
HUK�P[�PZ�OPNO�[PTL�[OH[�^L��[OL�WYVMLZZPVUHS�
I\PSKLYZ�HUK�JVUZ[Y\J[PVU�THUHNLYZ��[VVR��ZVTL�
VM�[OL��JVU[YVS�IHJR�MYVT�[OL�\ULK\JH[LK��[OL�
PUL_WLYPLUJLK��[OL�KVKN`�HUK�[OVZL�^OV�Q\Z[�
KVU»[�OH]L�[OL�LU[O\ZPHZT��WYPKL�VY�JHYL�PU�V\Y�
PUK\Z[Y`�HUK�WYVMLZZPVU�
(M[LY�H�SVUN�MLKLYHS�LSLJ[PVU�JHTWHPNU�[OL�
3PILYHS�7HY[`�ÄUHSS`�^VU�H�VUL�ZLH[�THQVYP[`�PU�
[OL�3V^LY�/V\ZL�I\[�Z\MMLYLK�HU�PUJYLHZL�MYVT�
��[V����PU�[OL�U\TILY�VM�JYVZZ�ILUJOLYZ�PU�[OL�
<WWLY�/V\ZL"�UV[�^P[OZ[HUKPUN�[OPZ�H[�[OL�[PTL�
VM�T`�^YP[PUN�[OPZ�JVS\TU�[OL�.V]LYUTLU[�OHZ�
YLPU[YVK\JLK�[OL�()**�)PSS�IHJR�PU[V�7HYSPHTLU[�
¶�[PTL�^PSS�[LSS�PM�P[�^PSS�IL�WHZZLK�HUK�PM�ZV�PU�^OH[�
ÄUHS�MVYT�
;OL�PZZ\L�VM�[OL�\ZL�VM�UVU�JVUMVYTPUN�HUK�

UVU�JVTWS`PUN�WYVK\J[Z�PU�[OL�I\PSKPUN�PUK\Z[Y`�
PZ�Z[PSS�ILPUN�KLHS[�^P[O�VU�THU`�SL]LSZ�^P[OPU�
V\Y�PUK\Z[Y �̀�;OPZ�KPZJ\ZZPVU�HUK�KLIH[L�^PSS�
NV�VU�MVY�ZVTL�[PTL�ILMVYL�H�¸OHWW`�TLKP\T¹�
ZVS\[PVU�VY�^H`�MVY^HYK�PZ�MV\UK��;OL�UL^PZO�
)\PSKPUN�*VKL�VM�(\Z[YHSPH�PZ�UV^�PU�MVYJL�HUK�
[OL�KPZJ\ZZPVUZ�HUK�KLIH[LZ�JVU[PU\L�VU�[OL�
PUP[PH[P]LZ�WYV]PKLK�PU�[OL�+LLTLK�[V�:H[PZM`�
WYV]PZPVUZ�HUK�[OL�PUUV]H[P]L�7LYMVYTHUJL�
)HZLK�:VS\[PVUZ�HS[LYUH[P]LZ�
6U�[OL�PU[LYUH[PVUHS�ZJLUL��[OL�0UZ[P[\[L�PZ�
SPHPZPUN�^P[O�V\Y�;YPWHY[P[L�(NYLLTLU[�WHY[ULYZ��
[OL�5A06)�HUK�[OL�:0)3�V]LY�H�WYVWVZLK�QVPU[�
*VUMLYLUJL��¸*VUZ[Y\J[PUN�6\Y�>VYSK¹�[V�IL�
OLSK�PU�(\JRSHUK��5L^�ALHSHUK�PU�4HYJO�������
WYLSPTPUHY`�KL[HPSZ�VM�[OPZ�ZPNUH[\YL�L]LU[�HYL�
HSYLHK`�V\[�
6\Y�TLTILYZ�ZOV\SK�YLJVNUPaL�[OH[�UV[�VUS`�
HYL�^L�HYL�WHY[�VM�[OPUNZ�SVJHSS`�HUK�5H[PVUHSS`�
^L�HYL�HZ�^LSS�PU]VS]LK�NSVIHSS`�WHY[PJ\SHYS`�PU�[OL�
:V\[OLYU�/LTPZWOLYL�
4H`�0�HNHPU�YLWLH[�^OH[�0�OH]L�ZHPK�PU�WHZ[�
*VUZ[Y\J[�4HNHaPUL�,KP[PVUZ!�;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��YH[OLY�[OHU�KLZ[Y\J[P]L�
JYP[PJPZT�"�[OPZ�0UZ[P[\[L�PZ�VUS`�HZ�Z[YVUN�HZ�^L�
THRL�P["�^L�HSS�OH]L�H�YVSL�[V�WSH`�HUK�YLTLTILY�
[OLYL�HYL�THU`�HK]HU[HNLZ�HUK�ILULÄ[Z�[OH[�`V\�
KLYP]L�MYVT�ILPUN�H�TLTILY�
-PUHSS �̀�HZ�^L�SVVR�[V^HYK������0�[HRL�[OPZ�
VWWVY[\UP[`�[V�ZPUJLYLS`�^PZO�V\Y�UL^�5H[PVUHS�
7YLZPKLU[�7H\S�/LH[OLY�HSS�[OL�ILZ[�PU�OPZ�UL^�
YVSL��0�[Y\Z[�[OH[�`V\�^PSS�JVU[PU\L�[V�NP]L�7H\S�[OL�
ZHTL�Z\WWVY[�[OH[�`V\�NYHJLK�TL�^P[O�PU�T`�
[LYT�

@V\YZ�MYH[LYUHSS �̀

�

5VYTHU�-HPMLY��-(0)�-(08:�-0(4(�-90�(KQ�
0TTLKPH[L�7HZ[�5H[PVUHS�7YLZPKLU[�
5H[PVUHS�*V\UJPS�
;OL�(\Z[YHSPHU�0UZ[P[\[L�VM�)\PSKPUN

�

"�.FTTBHF�GSPN�UIF�
*NNFEJBUF�1BTU��
/BUJPOBM�1SFTJEFOU
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We defi ne our construction fi eld technology with three words.

Enhance project profi tability through better visibility and fi eld control with new Viewpoint For Field View. 
Capture, share and report all fi eld data with this easily confi gurable, o! -line, mobile solution capable of  
reducing risk and improving workfl ows on your most complex projects. From daily logs, defect lists, safety, 
inspections, and quality control, Field View ensures you always have total control of your projects.

viewpoint.com.au/aib     |     +61 2 9492 4100     |     #viewpointcanhelp
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;OL�(\Z[YHSPHU�0UZ[P[\[L�VM�)\PSKPUN�YLJLU[S`�HUUV\UJLK�[OL������(0)�5H[PVUHS�7YVMLZZPVUHS�,_JLSSLUJL�PU�)\PSKPUN�(^HYKZ�PU�
4LSIV\YUL��=PJ[VYPH�
;OL�WYLZLU[H[PVU�VM�[OL�H^HYKZ�^HZ�THKL�H[�H�NHSH�H^HYKZ�KPUULY�H[�[OL�7HYR�/`H[[�4LSIV\YUL��^OPJO�^HZ�H[[LUKLK�I`�[OL�
I\PSKPUN�HUK�JVUZ[Y\J[PVU�PUK\Z[Y`»Z�SLHKPUN�ÄN\YLZ�
¸;OLZL�H^HYKZ�HYL�[OL�\S[PTH[L�WLYZVUHS�HJOPL]LTLU[�MVY�H�WYVMLZZPVUHS�I\PSKLY���;OL`�YLJVNUPZL�[OL�JVU[YPI\[PVU�HUK�SLHKLYZOPW�
ZOV^U�I`�PUKP]PK\HSZ�[V�[OL�Z\JJLZZM\S�JVTWSL[PVU�VM�H�JVUZ[Y\J[PVU�WYVQLJ[��YLPUMVYJPUN�[OL�MHJ[�[OH[�[OL�Z\JJLZZ�VM�HU`�I\PSKPUN�
ÄYT�JHU�IL�H[[YPI\[LK� [V� [OVZL� YLZWVUZPISL� MVY�JVUZ[Y\J[PVU�WYVQLJ[Z¹��ZHPK�5VYTHU�-HPMLY�-(0)��5H[PVUHS�7YLZPKLU[�VM� [OL�
(\Z[YHSPHU�0UZ[P[\[L�VM�)\PSKPUN�
;OL�Q\KNPUN�JYP[LYPH�MVY�[OL�(0)�5H[PVUHS�7YVMLZZPVUHS�,_JLSSLUJL�PU�)\PSKPUN�(^HYKZ�^LPNO[�[OL�JVU[YPI\[PVU�VM�PUKP]PK\HSZ�HUK�
[OL�JOHSSLUNLZ�[OH[�[OL`�MHJL��(�KLJPZPVU�[V�WYLZLU[�H�7YVMLZZPVUHS�,_JLSSLUJL�(^HYK�PZ�IHZLK�\WVU�JOHSSLUNLZ�HZZVJPH[LK�̂ P[O�
[OL�JVTWSL_P[`�VM�[OL�WYVQLJ[�PU�P[Z�JVUZ[Y\J[PVU�WOHZL�HZ�VWWVZLK�[V�[OL�JOHYHJ[LYPZ[PJZ�VM�[OL�JVTWSL[LK�Z[Y\J[\YL�
;OL�(\Z[YHSPHU�0UZ[P[\[L�VM�)\PSKPUN�JVUNYH[\SH[LZ�[OL������(0)�6UL:[LLS�9LPUMVYJPUN�5H[PVUHS�)\PSKPUN�7YVMLZZPVUHS�VM�[OL�@LHY��
+H]PK�7\YJLSS�4(0)�MYVT�2HUL�*VUZ[Y\J[PVUZ�MVY�OPZ�^VYR�VU�[OL�.LLSVUN�3PIYHY`�
�/LYP[HNL�*LU[YL�
¸6U�ILOHSM�VM�[OL�(0)�HUK�[OL�PUK\Z[Y`�0�JVUNYH[\SH[L�HSS�[OL�^PUULYZ���;OL�X\HSP[`�VM�[OL�^PUULYZ�PZ�[LZ[HTLU[�[V�[OL�OPNO�SL]LS�VM�
WYVMLZZPVUHSPZT�[OH[�L_PZ[Z�PU�[OL�JVUZ[Y\J[PVU�PUK\Z[Y`¹��4Y�-HPMLY�ZHPK�
7OV[VZ�MYVT�[OL�UPNO[�JHU�IL�]PL^LK�OLYL!��O[[WZ!��^^ �̂ÅPJRY�JVT�WOV[VZ�HPIUH[PVUHS�ZL[Z�

0TTLKPH[L�7HZ[�5H[PVUHS�7YLZPKLU[�5VYTHU�
-HPMLY�-(0)�-(08:�-0(4(�-90�(KQ��HUK�
5H[PVUHS�7YLZPKLU[�7H\S�/LH[OLY�-(0)

7+(������$,%���21(67((/�
5(,1)25&,1*�1$7,21$/�
%8,/',1*�352)(66,21$/�2)�7+(�
<($5�

*644,9*0(3�*65:;9<*;065�����
4033065�;6�����4033065

+H]PK�7\YJLSS�4(0)
7YVMLZZPVUHS�,_JLSSLUJL�(^HYK�HUK��
5H[PVUHS�)76@�
*VTWHU`!�2HUL�*VUZ[Y\J[PVUZ
7YVQLJ[!�.LLSVUN�3PIYHY`�
�/LYP[HNL�*LU[YL

7+(������$,%�1$7,21$/�
352)(66,21$/�(;&(//(1&(�,1�
%8,/',1*�$:$5'�5(&,3,(176

05-9(:;9<*;<9,

(SL_�3\KKPUN[VU�
7YVMLZZPVUHS�,_JLSSLUJL�(^HYK�
*VTWHU`!�4HU[LLUH�7[`�3[K
7YVQLJ[!�*OYPZ[THZ�0ZSHUK�1L[[`

;PT�*HKKLU�
7YVMLZZPVUHS�,_JLSSLUJL�(^HYK�
*VTWHU`!�/HUZLU�@\UJRLU
7YVQLJ[!�>VSSVUNVUN�/VZWP[HS�
9LKL]LSVWTLU[

>PSSPHT�>OP[TVYL�
*LY[PÄJH[L�6M�/PNO�*VTTLUKH[PVU�

*VTWHU`!�+LWHY[TLU[�VM�/V\ZPUN�HUK�
7\ISPJ�>VYRZ��8\LLUZSHUK�.V]LYUTLU[
7YVQLJ[!�)VYHSSVU�*VYYLJ[PVUHS�*LU[YL�
9LJVTTPZZPVUPUN���:[HNL��

05;,9069�*65:;9<*;065�����4033065�
;6�����4033065

>PUULY!�4PJOHLS�4VZLZ�
7YVMLZZPVUHS�,_JLSSLUJL�(^HYK�
*VTWHU`!�)\PS[
7YVQLJ[!�43*�*LU[YL�9LM\YIPZOTLU[

>PUULY!�7L[LY�9HUKLSS�
7YVMLZZPVUHS�,_JLSSLUJL�(^HYK�
*VTWHU`!�)\PS[�8SK�7[`�3[K
7YVQLJ[!�)HUR�VM�8\LLUZSHUK�-P[�6\[

7KH�$XVWUDOLDQ�,QVWLWXWH�RI�%XLOGLQJ��$,%��
$QQRXQFHV�1DWLRQDO�3URIHVVLRQDO�([FHOOHQFH�
LQ�%XLOGLQJ�$ZDUGV�DQG�7KH������$,%�%XLOGLQJ�
3URIHVVLRQDO�RI�WKH�<HDU
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>PUULY!�;VT�7LYRPUZ�
7YVMLZZPVUHS�,_JLSSLUJL�(^HYK�
*VTWHU`!�)\PS[
7YVQLJ[!�=PYNPU�(\Z[YHSPH�;PLY���3V\UNL�
)YPZIHUL�+VTLZ[PJ�;LYTPUHS

*(;,.69@!�7961,*;�4(5(.,4,5;�
����4033065�;6�����4033065

(UKYL^�:RL^LZ�
7YVMLZZPVUHS�,_JLSSLUJL�(^HYK�
*VTWHU`!�1VOUZ[HɈ
7YVQLJ[!�(YN\Z�)\PSKPUN�9LKL]LSVWTLU[

*(;,.69@!�9,:0+,5;0(3�
*65:;9<*;065�����4033065�;6�����
4033065

.LVYNL�1PT�4VZJOV`PHUUPZ�4(0)
7YVMLZZPVUHS�,_JLSSLUJL�(^HYK�
*VTWHU`!�3�<��:PTVU�)\PSKLYZ�7[`�3[K
7YVQLJ[!�*HTW\Z�*SH`[VU

4H[[OL^�*VYYPNHU�4(0)
7YVMLZZPVUHS�,_JLSSLUJL�(^HYK�
*VTWHU`!�3<�:PTVU�)\PSKLYZ
7YVQLJ[!�6YIPZ�HUK�4VTLU[\T
*(;,.69@!�9,:0+,5;0(3�
*65:;9<*;065������4033065�73<:

+PUV�2YVTT`KHZ�-(0)
7YVMLZZPVUHS�,_JLSSLUJL�(^HYK�
*VTWHU`!�3�<��:PTVU�)\PSKLYZ�7[`�3[K
7YVQLJ[!�3\JPH�(WHY[TLU[Z

1HTLZ�*YV\JO�

*LY[PÄJH[L�6M�/PNO�*VTTLUKH[PVU�
*VTWHU`!�4PY]HJ�*VUZ[Y\J[PVUZ�7[`�3[K
7YVQLJ[!�/HYVSK�7HYR�4HLZ[YV

*(;,.69@!�*644,9*0(3�
*65:;9<*;065����4033065�;6�����
4033065

(UKYL^�3HUZRL`�
7YVMLZZPVUHS�,_JLSSLUJL�(^HYK�
*VTWHU`!�)HKNL�*VUZ[Y\J[PVUZ��8SK��7[`�
3[K
7YVQLJ[!�<:*�4\S[P�3L]LS�*HYWHYR

+H]PK�4V`SL�4(0)
7YVMLZZPVUHS�,_JLSSLUJL�(^HYK�
*VTWHU`!�)HSSHYH[�*VUZ[Y\J[PVU�
4HUHNLTLU[
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7YVQLJ[!�)*4�/LHK�8\HY[LYZ

2OHPY\S�4VOK�
7YVMLZZPVUHS�,_JLSSLUJL�(^HYK�
*VTWHU`!�)\PSKPUN�,UNPULLYPUN�7[`�3[K
7YVQLJ[!�:PLUH�*VSSLNL���:[�*H[OLYPUL�
:[\KLU[�*LU[YL

*OYPZ[VWOLY�*OHPUL`�-(0)
*LY[PÄJH[L�6M�/PNO�*VTTLUKH[PVU�
*VTWHU`!�/\[JOPUZVU�)\PSKLYZ
7YVQLJ[!�8\LLUZSHUK�9HPS�4PS[VU�:[H[PVU�
7SH[MVYT���<WNYHKL
*(;,.69@!�*644,9*0(3�
*65:;9<*;065�����4033065�;6�����
4033065

+H]PK�7\YJLSS�4(0)
7YVMLZZPVUHS�,_JLSSLUJL�HUK�[OL�(0)�
5H[PVUHS�)\PSKPUN�7YVMLZZPVUHS�VM�[OL�@LHY�
(^HYK
*VTWHU`!�2HUL�*VUZ[Y\J[PVUZ
7YVQLJ[!�.LLSVUN�3PIYHY`�
�/LYP[HNL�*LU[YL

1VZO\H�-LYN\ZZVU�
7YVMLZZPVUHS�,_JLSSLUJL�(^HYK�
*VTWHU`!�/\[JOPUZVU�)\PSKLYZ
7YVQLJ[!�=PUJLU[PH�4HYRL[WSHJL

4H[[OL^�.VVKPUN�
7YVMLZZPVUHS�,_JLSSLUJL�(^HYK�

*VTWHU`!�3LUKSLHZL
7YVQLJ[!�-SPUKLYZ�<UP]LYZP[`�7SHaH�HUK�
:[\KLU[�/\I

7OPSSPW�4PSSHU�
7YVMLZZPVUHS�,_JLSSLUJL�(^HYK�
*VTWHU`!�)YVHK�*VUZ[Y\J[PVU�:LY]PJLZ
7YVQLJ[!�)YPZIHUL�:[H[L�/PNO�:JOVVS

;PT�/V\ZL�4(0)
7YVMLZZPVUHS�,_JLSSLUJL�(^HYK�
*VTWHU`!�7:�:[Y\J[\YLZ�7[`�3[K
7YVQLJ[!�>(�4\ZL\T���*9*�
9LKL]LSVWTLU[

;VU`�.YPUJLYP�
7YVMLZZPVUHS�,_JLSSLUJL�(^HYK�
*VTWHU`!�7(*;�*VUZ[Y\J[PVU
7YVQLJ[!�   �/H`�:[YLL[��7LY[O
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+H]PK�3HUZKLSS�4(0)
*LY[PÄJH[L�6M�/PNO�*VTTLUKH[PVU�
*VTWHU`!�)HKNL�*VUZ[Y\J[PVUZ��8SK��7[`�
3[K
7YVQLJ[!�8\LLUZSHUK�9HPS�4HUHNLTLU[�
*LU[YL

4PJOHLS�.PSTV\Y�4(0)
*LY[PÄJH[L�6M�/PNO�*VTTLUKH[PVU�
*VTWHU`!�/PUKTHYZO�*VUZ[Y\J[PVU�
(\Z[YHSPH
7YVQLJ[!�02,(�*HUILYYH�:[VYL

*(;,.69@!�*644,9*0(3�
*65:;9<*;065�����4033065�;6������
4033065

(UKYL^�:[HLKSLY�4(0)
7YVMLZZPVUHS�,_JLSSLUJL�(^HYK�
*VTWHU`!�3LUKSLHZL
7YVQLJ[!�4VUHZO�/LHS[O�¶�;YHUZSH[PVU�
9LZLHYJO�-HJPSP[`

*OYPZ�/VSKPJO�
7YVMLZZPVUHS�,_JLSSLUJL�(^HYK�
*VTWHU`!�)\PS[
7YVQLJ[!�6SK�;YLHZ\Y`�)\PSKPUN

*(;,.69@!�*644,9*0(3�
*65:;9<*;065������4033065�73<:

2LU[�4J0UUL`�
7YVMLZZPVUHS�,_JLSSLUJL�(^HYK�
*VTWHU`!�/HUZLU�@\UJRLU
7YVQLJ[!�>VSSVUNVUN�*LU[YHS�9L[HPS�
+L]LSVWTLU[

4HYJ�=HU�/LLTZ[�4(0)
7YVMLZZPVUHS�,_JLSSLUJL�(^HYK�
*VTWHU`!�)YVVRÄLSK�4\S[PWSL_�
*VUZ[Y\J[PVUZ�7[`�3[K
7YVQLJ[!�:[�1VOU�VM�.VK�4PKSHUK�7\ISPJ�HUK�
7YP]H[L�/VZWP[HSZ

4PJOHLS�7HZJ\aaP�4(0)
7YVMLZZPVUHS�,_JLSSLUJL�(^HYK�
*VTWHU`!�3LUKSLHZL
7YVQLJ[!�4HYNHYL[�*V\Y[�(YLUH��>LZ[LYU�
7YLJPUJ[�
4P[JOLSS�*VYYLPH�
7YVMLZZPVUHS�,_JLSSLUJL�(^HYK�
*VTWHU`!�)\PS[
7YVQLJ[!����4HY[PU�7SHJL

7H\S�4LS]PSSL�4(0)
7YVMLZZPVUHS�,_JLSSLUJL�(^HYK�
*VTWHU`!�/HUZLU�@\UJRLU
7YVQLJ[!�3`LSS�4J,^PU�/VZWP[HS�
9LKL]LSVWTLU[�:[HNL�*
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;OL�����TPSSPVU�UPUL�SL]LS�Z[H[L�VM�[OL�HY[�
MHJPSP[`�PZ�H�\UPX\L�KVTL�KLZPNU�JVUZ[Y\J[LK�
MYVT�NSHZZ�ÄIYL�YLPUMVYJLK�JVUJYL[L��.9*����
+LZPNULK�I`�YLUV^ULK�4LSIV\YUL�ÄYT�(94�
(YJOP[LJ[\YL��[OL�WYVQLJ[�JVTTLUJLK�PU�SH[L�
+LJLTILY�������;OL�UL^�SPIYHY`�HUK�OLYP[HNL�
JLU[YL�UV[�VUS`�WYV]PKLZ�HJJLZZ�[V�PUMVYTH[PVU�
[OYV\NO�WYPU[LK�JVSSLJ[PVUZ��I\[�HSZV�]PH�[OL�
SH[LZ[�T\S[P�TLKPH�WSH[MVYTZ��0[�HSZV�ZLY]LZ�HZ�
H�JVTT\UP[`�O\I�PU�[OL�JLU[YL�VM�.LLSVUN��
;OL�L_PZ[PUN�SPIYHY �̀�HKQVPUPUN�OLYP[HNL�SPZ[LK�
7LHJL�4LTVYPHS�HUK�.LLSVUN�(Y[�.HSSLY`�HSS�
YLTHPULK�VWLYH[PVUHS�K\YPUN�JVUZ[Y\J[PVU�
;OL�\UPX\L�.9*�JSHKKPUN�KPZ[PUN\PZOLZ�
[OL�UL^�.LLSVUN�3PIYHY`�HUK�/LYP[HNL�
*LU[YL��(WWYV_PTH[LS`�����WHULSZ�^LYL�
PUZ[HSSLK���PUJS\KPUN�JVU]L_�OL_HNVU�HUK�
WLU[HNVUHS�WHULSZ��MHJPH�HUK�N\[[LY�WHULSZ��
;OL�SPNO[^LPNO[�.9*�WHULSZ�HYL�THU\MHJ[\YLK�

VMM�ZP[L�JVTWSL[L�^P[O�H�ZLJVUKHY`�Z[LLS�Z\I�
MYHTL�HUK�IVS[LK�[V�[OL�WYPTHY`�Z[LLS�Z[Y\J[\YL�
[V�JYLH[L�[OL�KVTLK�MHsHKL�HUK�YVVM�VM�[OL�
.LLSVUN�3PIYHY`�HUK�/LYP[HNL�*LU[YL�

;OL�.LLSVUN�3PIYHY`�HUK�/LYP[HNL�*LU[YL�^HZ�
H�OPNOS`�[LJOUPJHS��JVTWSL_�HUK�KLTHUKPUN�
I\PSKPUN�WYVQLJ[��;OL�I\PSKPUNZ�ILZWVRL�KLPNU�
HUK�P[Z�[V^LYPUN�KVTL�Z[Y\J[\YL�^V\SK�OH]L�
UV�KV\I[�WYLZLU[LK�U\TLYV\Z�JOHSSLUNLZ��
;OL�LU[PYL�2HUL�[LHT�YLTHPULK�L_[YLTLS`�
MVJ\ZLK�[OYV\NOV\[�[OL�LU[PYL�WYVQLJ[��HUK�
KLHS[�^P[O�L]LY`�JOHSSLUNL�[V�KLSP]LY�HU�
L_JLW[PVUHS�YLZ\S[�

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


3DVW�SHUIRUPDQFH�LV�QRW�D�UHOLDEOH�LQGLFDWRU�RI�IXWXUH�SHUIRUPDQFH�
5HDG�WKH�&EXV�(PSOR\HU�+DQGERRN�DQG�RWKHU�UHOHYDQW�GRFXPHQWV�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

 ! 8VHIXO�VXSHU�XSGDWHV�DQG�LQIRUPDWLRQ

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

HPSOR\HHV�ZLWK

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

7R�MRLQ�XS�WR�&EXV�6XSHU�
)XQG�DV�DQ�LQGLYLGXDO��
RU�D�EXVLQHVV��YLVLW��

ZZZ�FEXVVXSHU�FRP�DX

$,%�&RQVWUXFW������Z��[������K��2FW���Y��LQGG���� ������������������30

+H]PK�7\YJLSS�4(0)
*VTWHU`!�2HUL�*VUZ[Y\J[PVUZ
*H[LNVY`!�*VTTLYJPHS�*VUZ[Y\J[PVU�����
4PSSPVU�[V�����4PSSPVU
7YVQLJ[!�.LLSVUN�3PIYHY`�
�/LYP[HNL�*LU[YL

1DWLRQDO�%XLOGLQJ�3URIHVVLRQDO�
RI�WKH�<HDU�DQG�3URIHVVLRQDO�
([FHOOHQFH�$ZDUG�:LQQHU
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,]LY`�9VUKV�J\Z[VTLY�OHZ�HJJLZZ�[V�[OL�]LY`�ILZ[�[LJOUPJHS�HK]PJL�
MYVT�V\Y�V^U�,UNPULLYZ�HUK�;LJOUPJHS�:LY]PJLZ�;LHT�^OV�VɈLY�H�
JVTWYLOLUZP]L�KLZPNU�ZLY]PJL�[V�HZZPZ[��MYVT�JVUJLW[�KLZPNU�HSS�[OL�^H`�
[OYV\NO�[V�I\PSKPUN�JVTWSL[PVU�
0[�PZ�V\Y�HIPSP[`�[V�WYV]PKL�L_WLY[�HK]PJL�VU�ZWLJPHSPZLK�^HSS�HUK�JLPSPUN�
Z`Z[LTZ�[OH[�OHZ�SLK�[V�\Z�ILPUN�H�WHY[�VM�[OL�ILZ[�I\PSKPUNZ�OLYL�PU�
(\Z[YHSPH�HUK�V]LYZLHZ�
;OH[»Z�^O`¯

^L»YL�ILOPUK�[OL�ILZ[�I\PSKPUNZ
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;OL�4VIPSHPY�4�����HUK�4�����ZLYPLZ�
WVY[HISL�JVTWYLZZVYZ�MYVT�2HLZLY�HYL�UV^�
H]HPSHISL�^P[O�I\PS[�PU�LSLJ[YPJ�IYHRLZ��(�^VYSK�
ÄYZ[�MVY�2HLZLY��[OLZL�JVTWYLZZVYZ�TLL[�[OL�
YLX\PYLTLU[Z�VM�[OL�(\Z[YHSPHU�;YHPSLY�KLZPNU�
Y\SLZ�[OH[�Z[H[L�[OH[�HU`�[YHPSLY�^P[O�H�THZZ�
V]LY������RN�T\Z[�OH]L�H�IYHRPUN�Z`Z[LT�
[OH[�PZ�HJ[P]H[LK�PUKLWLUKLU[S`�VM�[OL�[YHPSLY��
;OPZ�YLX\PYLTLU[�PZ�\UPX\L�[V�(\Z[YHSPH��0U�

,\YVWL��MVY�L_HTWSL��HU�V]LYY\U�IYHRPUN�
Z`Z[LT�PZ�[OL�HJJLW[LK�Z[HUKHYK��(Z�H�YLZ\S[�
WVY[HISL�JVTWYLZZVYZ�J\YYLU[S`�PTWVY[LK�
PU[V�[OL�(\Z[YHSPHU�THYRL[�WSHJL�^PSS�UV�KV\I[�
IL�Ä[[LK�^P[O�V]LYY\U�IYHRLZ��<ZLYZ�^PZOPUN�
[V�[YHUZWVY[�[OLZL�TVIPSL�JVTWYLZZVYZ�
^PSS�OH]L�[V�YLTV]L�[OL�^OLLSZ�HUK�TV\U[�
[OLT�VU[V�H�WSHU[�[YHPSLY�¶�HU�L_WLUZP]L�HUK�
[PTL�JVUZ\TPUN�WYVJLZZ��/V^L]LY��^P[O�

[OL�UL^�4VIPSHPY�4����HUK�4�����WVY[HISL�
JVTWYLZZVYZ�MLH[\YPUN�LSLJ[YPJ�IYHRLZ��[OL�
\ZLY�JHU�UV^�YLNPZ[LY�[OL�JVTWYLZZVY�MVY�[OL�
YVHK��THRPUN�[YHUZWVY[H[PVU�H�IYLLaL�
*VUZ[Y\J[LK�HUK�THU\MHJ[\YLK�H[�2HLZLY»Z�
Z[H[L�VM�[OL�HY[�MHJPSP[`�PU�.LYTHU �̀�[OL�UL^�
4VIPSHPY�WVY[HISL�JVTWYLZZVYZ�^P[O�LSLJ[YPJ�
IYHRLZ�OH]L�ILLU�ZWLJPÄJHSS`�KLZPNULK�I`�
2HLZLY�[V�TLL[�[OL�ZWLJPÄJ�YLX\PYLTLU[Z�VM�
[OL�(\Z[YHSPHU�THYRL[��
;OL�LSLJ[YPJ�KY\T�IYHRLZ�JVTL�^P[O�H�ZHML[`�
IYLHR�H^H`�Z`Z[LT��;OPZ�LUZ\YLZ�[OH[�PM�
[OL�[V^�]LOPJSL�ILJHTL�KL[HJOLK�MYVT�[OL�
JVTWYLZZVY��[OL�IYHRLZ�VU�[OL�JVTWYLZZVY�
^V\SK�SVJR��
(J[P]H[PVU�VM�[OL�LSLJ[YPJ�IYHRLZ�PZ�]PH�H�
JVU[YVSSLY�TV\U[LK�PUZPKL�[OL�[V^PUN�]LOPJSL��
;OLYL�HYL�H�U\TILY�VM�JVTWH[PISL�JVU[YVSSLY�
VW[PVUZ�H]HPSHISL�^OPJO�JHU�IL�W\YJOHZLK�
MYVT�HSS�NVVK�TV[VY�]LOPJSL�WHY[Z�YL[HPSLYZ��
+LZPNULK�MVY�TH_PT\T�WLYMVYTHUJL�HUK�
L_JLW[PVUHS�LMÄJPLUJ �̀�H[�[OL�OLHY[�VM�L]LY`�
4VIPSHPY�WVY[HISL�JVTWYLZZVY�SPLZ�H�WYV]LU�
2HLZLY�YV[HY`�ZJYL^�JVTWYLZZVY�ISVJR�
LX\PWWLK�^P[O�ÅV^�VW[PTPZLK�:PNTH�7YVÄSL�
YV[VYZ�KLZPNULK�[V�LUZ\YL�TH_PT\T�LULYN`�
LMÄJPLUJ �̀�(SS�JVTWVULU[Z�MV\UK�PU�[OLZL�
JVTWYLZZVYZ�OH]L�ILLU�THU\MHJ[\YLK�[V�
[OL�OPNOLZ[�Z[HUKHYKZ�HUK��HSVUN�^P[O�[OL�
NLULYV\ZS`�ZPaLK�HUK�WYLJPZPVU�HSPNULK�
YVSSLY�ILHYPUNZ��LUZ\YL�SVUN�ZLY]PJL�SPML�HUK�
V\[Z[HUKPUN�YLSPHIPSP[ �̀
;OL�LSLJ[YPJ�IYHRLZ�HYL�J\YYLU[S`�HU�VW[PVU�
H]HPSHISL�VU�[OL�4VIPSHPY�4�����HUK�4�����
WVY[HISL�JVTWYLZZVY�TVKLSZ�MYVT�2HLZLY��
;OL�4�����ZLYPLZ�PZ�H]HPSHISL�PU�MV\Y�WYLZZ\YL�
Z[HNLZ�IL[^LLU�����IHY�HUK����IHY��MYLL�HPY�
KLSP]LY`�����[V������T��TPU��HUK�[OL�4�����
ZLYPLZ�PZ�H]HPSHISL�PU�MV\Y�WYLZZ\YL�Z[HNLZ�
IL[^LLU����HUK����IHY��MYLL�HPY�KLSP]LY`������
[V����T��TPU��-VY�TVYL�PUMVYTH[PVU�]PZP[�
^^ �̂RHLZLY�JVT�H\�VY�WOVUL��������������

.DHVHU�ODXQFK�SRUWDEOH�
FRPSUHVVRUV�ZLWK�EXLOW�LQ�
HOHFWULF�EUDNHV

2HLZLY�SH\UJO�WVY[HISL�JVTWYLZZVYZ�^P[O�I\PS[�PU�LSLJ[YPJ�IYHRLZ

0U�VYKLY�[V�TLL[�[OL�\UPX\L�YLX\PYLTLU[Z�VM�[OL�(\Z[YHSPHU�;YHPSLY�
+LZPNU�Y\SLZ�MVY�[V^PUN�[YHPSLYZ��2HLZLY�OHZ�KL]LSVWLK�H�YHUNL�VM�P[Z�
SHYNLY�4VIPSHPY�WVY[HISL�JVTWYLZZVYZ�^P[O�I\PS[�PU�LSLJ[YPJ�IYHRLZ��(�
^VYSK�ÄYZ[�MVY�2HLZLY��V^ULYZ�VM�[OLZL�UL^�TVKLSZ�JHU�UV^�YLNPZ[LY�
[OL�JVTWYLZZVY�MVY�[OL�YVHK��MVY�LHZL�VM�[YHUZWVY[H[PVU�

$'9(5725,$/
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EXPERIENCE SYDNEY’S BRAND NEW EXHIBITION 
VENUE AND JOIN US AT AUSTRALIA’S LEADING 
INDUSTRY EVENT FOR THE ARCHITECTURE, 
BUILDING, CONSTRUCTION AND DESIGN INDUSTRY

REGISTER TODAY!

PROUDLY
SUPPORTED
BY

INTERNATIONAL CONVENTION CENTRE, SYDNEY3-5
MAY
2017 DESIGNBUILDEXPO.COM.AU 
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4HUWV^LY�,TWSV`TLU[�6\[SVVR�:\Y]L`�
8������

;OL�SH[LZ[�4HUWV^LY�,TWSV`TLU[�6\[SVVR�
:\Y]L`�YLZ\S[Z�ZOV^�OPYPUN�PU�4PUPUN�HUK�
*VUZ[Y\J[PVU�PZ�L_WLJ[LK�[V�JVU[PU\L�P[Z�
\W^HYK�[YLUK�PU�X\HY[LY�MV\Y�[OPZ�`LHY��
,TWSV`LYZ�PU�[OL�ZLJ[VY�YLWVY[LK�H�5L[�
,TWSV`TLU[�6\[SVVR��5,6���VM�� ���\W�
MV\Y�WLYJLU[HNL�WVPU[Z�X\HY[LY�VU�X\HY[LY�
HUK�UPUL�WLYJLU[HNL�WVPU[Z�`LHY�VU�`LHY�

;OL�Z\Y]L �̀�^OPJO�TLHZ\YLZ�[OL�OPYPUN�
PU[LU[PVUZ�VM�ULHYS`������W\ISPJ�HUK�WYP]H[L�
LTWSV`LYZ�PU�(\Z[YHSPH�MVY�[OL�JVTPUN�
X\HY[LY��MV\UK����WLY�JLU[�VM�4PUPUN�HUK�
*VUZ[Y\J[PVU�LTWSV`LYZ�PUKPJH[LK�[OL`�
PU[LUK�[V�PUJYLHZL�[OLPY�OLHKJV\U[�V]LY�
[OL�6J[VILY�HUK�+LJLTILY�[PTLMYHTL�HUK�
ZL]LU�WLY�JLU[�WSHU�[V�KLJYLHZL��^OPSL�[OL�
THQVYP[`�����WLY�JLU[��ZHPK�[OL`�^V\SK�UV[�
THRL�HU`�JOHUNL�[V�[OLPY�J\YYLU[�^VYRMVYJL��

9PJOHYK�-PZJOLY��4HUHNPUN�+PYLJ[VY��
4HUWV^LY.YV\W�(\Z[YHSPH�HUK�5L^�
ALHSHUK��ZHPK�[OL�\W[PJR�PU�OPYPUN�PU[LU[PVUZ�
PZ�W\YLS`�KYP]LU�I`�HJ[P]P[`�^P[OPU�[OL�
JVUZ[Y\J[PVU�ZLJ[VY��

¸9LZPKLU[PHS�WYVWLY[`�JVUZ[Y\J[PVU�HUK�SHYNL�
PUMYHZ[Y\J[\YL�WYVQLJ[Z��THPUS`�PU�=PJ[VYPH�HUK�

5L^�:V\[O�>HSLZ��HYL�ZW\YYPUN�NYV^[O�HZ�
^L�[YHUZP[PVU�H^H`�MYVT�[OL�TPUPUN�IVVT��

¸;OL������IPSSPVU�=PJ[VYPHU�0UMYHZ[Y\J[\YL�
7HJRHNL�PZ�KYP]PUN�ZPNUPÄJHU[�PU]LZ[TLU[�
PU�JVUZ[Y\J[PVU�^VYR�HJYVZZ�YHPS�HUK�THQVY�
YVHKZ��^OPSL�5:>�PZ�\UKLYNVPUN�ZL]LYHS�
Z[H[PVU�\WNYHKLZ�HUK�THQVY�WYVQLJ[Z�SPRL�[OL�
I\PSKPUN�VM�[OL�>LZ*VUUL_�¹�

;OLZL�WYVQLJ[Z�HYL�HSZV�THRPUN�HU�PTWHJ[�
VU�OPYPUN�PU[LU[PVUZ�YLNPVUHSS �̀�;OL�Z\Y]L`�
OPNOSPNO[LK�LTWSV`LYZ�PU�=PJ[VYPH�HYL�
MVYLJHZ[PUN�YLZWLJ[HISL�QVIZ�NYV^[O�PU[V�[OL�
ÄUHS�X\HY[LY�VM�[OL�`LHY��^P[O����WLY�JLU[�
PUKPJH[PUN�HU�PUJYLHZL�PU�Z[HMÄUN�SL]LSZ��;OPZ�
OHZ�YLZ\S[LK�PU�H�5,6�VM�������^OPJO�PZ�\W�
[OYLL�WLYJLU[HNL�WVPU[Z�X\HY[LY�VU�X\HY[LY�
HUK�ZP_�WLYJLU[HNL�WVPU[Z�`LHY�VU�`LHY��;OL�
V]LYHSS�OPYPUN�TVVK�PU�5L^�:V\[O�>HSLZ�^HZ�
HSZV�WVZP[P]L��YLWVY[PUN�H�5,6�VM������

¸0[»Z�UV[�V]LYS`�Z\YWYPZPUN�ZLLPUN�=PJ[VYPH�HUK�
5L^�:V\[O�>HSLZ�WVZ[PUN�ZVSPK�LTWSV`TLU[�
NYV^[O��,ZWLJPHSS`�^P[O�THQVY�PUMYHZ[Y\J[\YL�
WYVQLJ[Z�ILPUN�\UKLY[HRLU�PU�[OLZL�Z[H[LZ��
PU�HKKP[PVU�[V�[OL�MHJ[�[OH[�[OL`�HSZV�
OV\ZL�THU`�VM�[OL�QVIZ�MYVT�[OL�-PUHUJL��
0UZ\YHUJL�
�9LHS�,Z[H[L�HUK�:LY]PJLZ�
ZLJ[VYZ��^OPJO�OH]L�PUKPJH[LK�H�ZVSPK�OPYPUN�
WHJL�MVY�[OL�X\HY[LY�HOLHK�¹�4Y�-PZJOLY�
HKKLK��

,TWSV`LYZ�PU�>LZ[LYU�(\Z[YHSPH�HUK�[OL�
5VY[OLYU�;LYYP[VY`�HYL�ZOV^PUN�TVKLYH[L�
QVI�NHPUZ�PU[V�[OL�ÄUHS�X\HY[LY�VM�[OL�
`LHY��YLWVY[PUN�5,6Z�VM�����HUK������
YLZWLJ[P]LS �̀�

¸(Z�^L�JVU[PU\L�[V�\U^PUK�MYVT�[OL�

+LULQJ�LQ�0LQLQJ�DQG�&RQVWUXFWLRQ�
UHPDLQ�SRVLWLYH�
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�;OL�5L[�,TWSV`TLU[�6\[SVVR�PZ�JHSJ\SH[LK�I`�Z\I[YHJ[PUN�[OL�WLYJLU[HNL�VM�LTWSV`LYZ�HU[PJPWH[PUN�H�KLJYLHZL�PU�OPYPUN�HJ[P]P[`�MYVT�[OL�WLYJLU[HNL�VM�LTWSV`LYZ�HU[PJPWH[PUN�
HU�PUJYLHZL�PU�LTWSV`TLU[��:LHZVUHS�HKQ\Z[TLU[�PZ�[OLU�HWWSPLK�[V�[OL�KH[H�

;HISL����5L[�,TWSV`TLU[�6\[SVVR�*VTWHYPZVU�I`�9LNPVU

;HISL����5L[�,TWSV`TLU[�6\[SVVR�*VTWHYPZVU�I`�:LJ[VY
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TPUPUN�IVVT��^L»YL�ZLLPUN�I\ZPULZZLZ�
PU�>LZ[LYU�(\Z[YHSPH�HUK�[OL�5VY[OLYU�
;LYYP[VY`�KP]LYZPM`PUN�[OLPY�ZLY]PJLZ�HZ�[OL`�
[YHUZP[PVU�H^H`�MYVT�[OL�TPUPUN�PUK\Z[Y �̀�
,ZZLU[PHSS �̀�[OL�ZSPNO[�\W[PJR�PU�[OLZL�YLNPVUZ�
ZOV^Z�[OH[�[OLYL�PZ�H�WYVNYLZZPVU�[V^HYKZ�
ºUVYTHSPZH[PVU»�[HRPUN�WSHJL�HZ�JVTWHUPLZ�
ILNPU�[V�YL�LTLYNL�MYVT�[OL�TPUPUN�IVVT�

5H[PVUHS�YLZ\S[Z
(JYVZZ�[OL�UH[PVU��(\Z[YHSPH»Z�OPYPUN�
PU[LU[PVUZ�HYL�ZL[�[V�JVU[PU\L�VU�H�WVZP[P]L�
Z[YLHR�MVY�[OL�YLTHPUKLY�VM�������6M�
[OL�������W\ISPJ�HUK�WYP]H[L�LTWSV`LYZ�
Z\Y]L`LK�����WLY�JLU[�PUKPJH[LK�[OL`�PU[LUK�
[V�PUJYLHZL�[OLPY�OLHKJV\U[�V]LY�[OL�6J[VILY�
HUK�+LJLTILY�[PTLMYHTL��^OPSL�[OL�THQVYP[`�
����WLY�JLU[��ZHPK�[OL`�^V\SK�UV[�THRL�HU`�
JOHUNL�[V�[OLPY�J\YYLU[�^VYRMVYJL��

(IV\[�4HUWV^LY.YV\W�
4HUWV^LY.YV\W���5@:,!�4(5��PZ�[OL�
^VYSK»Z�^VYRMVYJL�L_WLY[��JYLH[PUN�PUUV]H[P]L�

^VYRMVYJL�ZVS\[PVUZ�MVY�ULHYS`����`LHYZ��(Z�
^VYRMVYJL�L_WLY[Z��^L�JVUULJ[�TVYL�[OHU�
��������WLVWSL�[V�TLHUPUNM\S�^VYR�HJYVZZ�
H�^PKL�YHUNL�VM�ZRPSSZ�HUK�PUK\Z[YPLZ�L]LY`�
KH �̀�;OYV\NO�V\Y�4HUWV^LY.YV\W�MHTPS`�
VM�IYHUKZ�¶�4HUWV^LY���,_WLYPZ���9PNO[�
4HUHNLTLU[���HUK�4HUWV^LY.YV\W��
:VS\[PVUZ�¶�^L�OLSW�TVYL�[OHU���������
JSPLU[Z�PU����JV\U[YPLZ�HUK�[LYYP[VYPLZ�
HKKYLZZ�[OLPY�JYP[PJHS�[HSLU[�ULLKZ��WYV]PKPUN�
JVTWYLOLUZP]L�ZVS\[PVUZ�[V�YLZV\YJL��
THUHNL�HUK�KL]LSVW�[HSLU[��0U�������
4HUWV^LY.YV\W�^HZ�UHTLK�VUL�VM�[OL�
>VYSK»Z�4VZ[�,[OPJHS�*VTWHUPLZ�MVY�[OL�ZP_[O�
JVUZLJ\[P]L�`LHY�HUK�VUL�VM�-VY[\UL»Z�4VZ[�
(KTPYLK�*VTWHUPLZ��JVUÄYTPUN�V\Y�WVZP[PVU�
HZ�[OL�TVZ[�[Y\Z[LK�HUK�HKTPYLK�IYHUK�PU�
[OL�PUK\Z[Y �̀�:LL�OV^�4HUWV^LY.YV\W�
THRLZ�WV^LYPUN�[OL�^VYSK�VM�^VYR�O\THUS`�
WVZZPISL�
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��� 2.1� 4�$#)1%� 4�$#,1%�
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;HISL����5L[�,TWSV`TLU[�6\[SVVR�*VTWHYPZVU�I`�6YNHUPZH[PVU�ZPaL

;HISL����(7(*�8�������YLZ\S[Z

�� >VYR�VU�[OL��� ���TPSSPVU�,KNL^H[LY��
� :[H[PVU�JHY�WHYR�PZ�^LSS�HK]HUJLK�
�� 9LPUMVYJLK�JVUJYL[L�Z[Y\J[\YL�PZ�JVTWSL[L"��
� JSHKKPUN�HUK�JP]PS�^VYRZ�\UKLY^H`�
�� *HY�WHYR�^PSS�WYV]PKL�H�[V[HS�VM�������IH`Z����
� PUJS\KPUN�����UL^�IH`Z

(�UL^��� ���TPSSPVU�T\S[P�Z[VYL`�JHY�WHYR�H[�
,KNL^H[LY�:[H[PVU�PZ�VU�[YHJR�MVY�JVTWSL[PVU�I`�
[OL�LUK�VM�[OL�`LHY�

*VUZ[Y\J[PVU�VM�[OL�������IH`�JHY�WHYR�Z[HY[LK�
LHYSPLY�[OPZ�`LHY�HUK�[OL�WYVQLJ[��^OPJO�^PSS�KLSP]LY�
����UL^�IH`Z�H[�,KNL^H[LY�:[H[PVU��PZ�HIV\[����
WLY�JLU[�JVTWSL[L�

;YHUZWVY[�4PUPZ[LY�+LHU�5HSKLY�ZHPK�^OLU�
[OL�T\S[P�Z[VYL`�MHJPSP[`�VWLULK�SH[LY�[OPZ�`LHY��
P[�^V\SK�OLSW�LHZL�[OL�NYV^PUN�KLTHUK�MVY�
WHYRPUN�H[�[YHPU�Z[H[PVUZ�VU�[OL�1VVUKHS\W�[YHPU�
SPUL�

¸;OL�1VVUKHS\W�[YHPU�SPUL�PZ�[OL�ZLJVUK�I\ZPLZ[�
OLH]`�YHPS�YV\[L�PU�[OL�TL[YVWVSP[HU�HYLH��^P[O�
[OL�4HUK\YHO�3PUL�L_WLYPLUJPUN�[OL�OPNOLZ[�
WH[YVUHNL�¹�4Y�5HSKLY�ZHPK�

¸>P[O�H�NYV^PUN�WVW\SH[PVU�PU�[OL�UVY[OLYU�
Z\I\YIZ��[OL�3PILYHS�5H[PVUHS�.V]LYUTLU[�OHZ�
PU]LZ[LK�PU�YVHK�HUK�YHPS�WYVQLJ[Z�[V�PU[LNYH[L�
HUK�LUOHUJL�7LY[O»Z�[YHUZWVY[�UL[^VYR�Z`Z[LTZ�

¸;OL�UL^�JHY�WHYR�H[�,KNL^H[LY�^PSS�JYLH[L�����
UL^�JHY�IH`Z�MVY�JVTT\[LYZ�[V�\ZL�HUK�^P[O�
TVYL�[OHU�������WHZZLUNLY�IVHYKPUNZ�H[�[OL�
Z[H[PVU�LHJO�^LLRKH �̀�[OL�L_[YH�PUMYHZ[Y\J[\YL�PZ�
L_WLJ[LK�[V�IL�PU�KLTHUK�¹

;OL�4PUPZ[LY�ZHPK�JVUZ[Y\J[PVU�VM�HU�HJJLZZ�
YHTW��L_[LYUHS�KYHPUHNL�HUK�V[OLY�JP]PS�^VYRZ�
^HZ�JVU[PU\PUN�H[�[OL�,KNL^H[LY�ZP[L�

¸;OL�^VYR�ZJOLK\SL�PU�[OL�UL_[�ML^�TVU[OZ�^PSS�
MVJ\Z�VU�PUZ[HSSPUN�JSHKKPUN�VU�[OL�V\[ZPKL�VM�
[OL�I\PSKPUN��MVSSV^LK�I`�WHPU[PUN�HUK�HU�PU[LYUHS�
Ä[�V\[�¹�OL�ZHPK�

¸;OPZ�^PSS�IL�[OL�SH[LZ[�PU�H�ZLYPLZ�VM�W\ISPJ�
[YHUZWVY[�WYVQLJ[Z�[OL�:[H[L�.V]LYUTLU[�^PSS�
KLSP]LY�VU�[PTL�HUK�\UKLY�I\KNL[��PUJS\KPUN�
[OL�7LY[O�)\ZWVY[�HUK�[OL�)\[SLY�YHPS�L_[LUZPVU�
WYVQLJ[�¹

-HJ[�-PSL
�� ;OLYL�HYL�TVYL�[OHU��������KHPS`�� �
� WHZZLUNLY�IVHYKPUNZ�VU�[OL�1VVUKHS\W�
� 3PUL�
�� 5L^�JHY�WHYRZ�H[�,KNL^H[LY�HUK�(\IPU�
� .YV]L�Z[H[PVUZ�^PSS�IYPUN�[OL�[V[HS�U\TILY�
� VM�[YHPU�Z[H[PVU�JHY�IH`Z�I\PS[�I`�[OL�
� .V]LYUTLU[�ZPUJL������[V�TVYL�[OHU�
� �� ��

(GJHZDWHU�6WDWLRQ�
PXOWL�VWRUH\�FDU�SDUN�
RQ�WUDFN
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/LSLUZ]HSL�Z[H[PVU�PZ�ZL[�[V�ILJVTL�[OL�
TVZ[�HK]HUJLK��TVKLYU�W\ISPJ�[YHUZWVY[�
PU[LYJOHUNL�PU�[OL�JV\U[Y �̀�^P[O�THQVY�^VYRZ�
UV^�\UKLY^H`�[V�I\PSK�[OL������TPSSPVU�.VSK�
*VHZ[�3PNO[�9HPS�:[HNL���L_[LUZPVU�
4PUPZ[LY�MVY�;YHUZWVY[�HUK�[OL�*VTTVU^LHS[O�
.HTLZ�:[PYSPUN�/PUJOSPMML��QVPULK�[OL�-LKLYHS�
4PUPZ[LY�MVY�<YIHU�0UMYHZ[Y\J[\YL�7H\S�-SL[JOLY�
HUK�*P[`�VM�.VSK�*VHZ[�4H`VY�;VT�;H[L��[V�
VMÄJPHSS`�[\YU�[OL�ZVK�HUK�THYR�[OL�Z[HY[�VM�
PUMYHZ[Y\J[\YL�JVUZ[Y\J[PVU�
¸*VUZ[Y\J[PVU�^VYR�^PSS�UV^�HJJLSLYH[L�
PU�[OL�YHJL�[V^HYKZ�[OL�.VSK�*VHZ[������
*VTTVU^LHS[O�.HTLZ�HUK�^PSS�Z\WWVY[�
\W�[V������KPYLJ[�HUK�PUKPYLJ[�QVIZ�K\YPUN�
JVUZ[Y\J[PVU�HUK�VWLYH[PVU�¹�4Y�/PUJOSPMML�
ZHPK�
¸)\SR�LHY[O^VYRZ�HUK�L_JH]H[PVU�HYL�
\UKLY^H`�[V�WYLWHYL�MVY�[OL�PUZ[HSSH[PVU�VM�
[OL�[YHJR�[V�LUZ\YL�[OPZ�NVSK�TLKHS�WYVQLJ[�PZ�
.HTLZ�YLHK`�ILMVYL�(WYPS������
¸0U�HU�(\Z[YHSPHU�ÄYZ[��[OL�:[HNL���WYVQLJ[�^PSS�
HSZV�KLSP]LY�[OL�ÄYZ[�W\ISPJ�[YHUZWVY[�Z[H[PVU�
[OH[�^PSS�PU[LNYH[L�HSS�TVKLZ�VM�WHZZLUNLY�
[YHUZWVY[�
¸;OL�WYVQLJ[�^PSS�[YHUZMVYT�/LSLUZ]HSL�Z[H[PVU�
PU[V�H�RL`�W\ISPJ�[YHUZWVY[�JVUULJ[VY�^P[O�
OLH]`�YHPS��SPNO[�YHPS��I\ZLZ�HUK�[H_PZ�^P[OPU�[OL�
ZHTL�Z[H[PVU�MVV[WYPU[�
¸0TWVY[HU[S`�:[HNL���^PSS�SPUR�)YPZIHUL�HUK�[OL�
.VSK�*VHZ[�I`�YHPS�^P[O�/LSLUZ]HSL�ILJVTPUN�
[OL�]P[HS�JVUULJ[PVU�PU�H�VUL�[YHUZMLY�QV\YUL �̀
¸;OPZ�W\ISPJ�[YHUZWVY[�O\I�^PSS�WYV]PKL�H�IVSK�
UL^�WVPU[�VM�LU[Y`�[V�[OL�HYLH�HUK�^PSS�HSZV�
Z\WWVY[�[OL������*VTTVU^LHS[O�.HTLZ�
[YHUZWVY[�[HZR�^P[O�\W�[V������WLVWSL�HU�
OV\Y�HISL�[V�IL�TV]LK�I`�SPNO[�YHPS�MYVT�
/LSLUZ]HSL�PU[V�:V\[OWVY[��:\YMLYZ�7HYHKPZL�
HUK�)YVHKILHJO�
¸-V\Y�UL^�[YHTZ�^PSS�IL�YLX\PYLK�[V�ZLY]PJL�
:[HNL���HUK�[OL`�OH]L�HSYLHK`�ILLU�VYKLYLK��
;OL`�^PSS�IL�I\PS[�PU�.LYTHU`�HUK�HYYP]L�PU�
(\Z[YHSPH�I`�6J[VILY������HUK�H�[V[HS�VM����
SPNO[�YHPS�]LOPJSLZ�^PSS�ZLY]PJL�IV[O�Z[HNLZ�¹

-LKLYHS�4PUPZ[LY�MVY�<YIHU�0UMYHZ[Y\J[\YL�7H\S�
-SL[JOLY�ZHPK�^OLU�Z[HNL���VWLYH[PVUZ�ILNPU�
PU�LHYS`�������W\ISPJ�[YHUZWVY[�\ZLYZ�^PSS�
OH]L�H�VUL�[YHUZMLY�QV\YUL`�MYVT�)YPZIHUL�[V�
[OL�.VSK�*VHZ[�HUK�[OL�VW[PVU�VM�Z[VWWPUN�
H[�HU`�VM�[OL�� �SPNO[�YHPS�Z[H[PVUZ�^P[O�I\Z�
JVUULJ[PVUZ�H[�RL`�HJ[P]P[`�JLU[YLZ�IL[^LLU�
/LSLUZ]HSL�HUK�)YVHKILHJO�
¸/LSLUZ]HSL�:[H[PVU�VU�[OL�.VSK�*VHZ[�^PSS�
ILJVTL�H�TVKLYU��T\S[PW\YWVZL�[YHUZWVY[�
O\I�WYV]PKPUN�SVJHS�HUK�PU[LYUH[PVUHS�]PZP[VYZ�
^P[O�LMMLJ[P]L�HUK�ÅL_PISL�[YHUZWVY[�VW[PVUZ�PU�
[PTL�MVY�[OL�*VTTVU^LHS[O�.HTLZ�PU������¹�
4Y�-SL[JOLY�ZHPK�
¸;OPZ�WYVQLJ[�^PSS�IL�]P[HS�[V�[OL�Z\JJLZZ�VM�
[OL�*VTTVU^LHS[O�.HTLZ�^P[O�]PZP[VYZ�
HUK�ZWLJ[H[VYZ�L_WLJ[LK�[V�NLULYH[L�Z[YVUN�
KLTHUK�MVY�W\ISPJ�[YHUZWVY[�K\YPUN�[OL�
.HTLZ�
¸)\[�P[�^PSS�VM�JV\YZL�KLSP]LY�JVU[PU\PUN�
ILULÄ[Z�MVSSV^PUN�[OL�.HTLZ��VMMLYPUN�SPNO[�
YHPS�JVUULJ[P]P[`�IL[^LLU�RL`�.VSK�*VHZ[�
SVJH[PVUZ�HUK�JVUULJ[PUN�[V�[OL�OLH]`�
YHPS�UL[^VYR�H[�/LSLUZ]HSL��;OPZ�^PSS�IYPUN�
ILULÄ[Z�MVY�THU`�`LHYZ��HZ�[OL�[YHUZWVY[�[HZR�
L_WHUKZ�PU�SPUL�^P[O�L_WLJ[LK�WVW\SH[PVU�HUK�
LJVUVTPJ�NYV^[O�VU�[OL�.VSK�*VHZ[�¹
4H`VY�;VT�;H[L�ZHPK�[OL�:[HNL���SPNO[�YHPS�
JVUULJ[PVU�HUK�K\WSPJH[PVU�VM�[OL�OLH]`�
YHPS�SPUL�MYVT�/LSLUZ]HSL�[V�*VVTLYH�^V\SK�
HSZV�\USVJR�M\Y[OLY�LJVUVTPJ�WV[LU[PHS�MVY�
[OL�YLNPVU�^P[O�[OL�W\ISPJ�HSYLHK`�ZLLPUN�[OPZ�
NYV^[O�VU�[^V�WHYJLSZ�VM�SHUK�ULHY�/LSLUZ]HSL�
Z[H[PVU�
7YP]H[L�KL]LSVWLY�=PSSH^VVK�^PSS�I\PSK�H�
����OV\ZL�HUK������HWHY[TLU[�LZ[H[L�VU�
[OL�ZP[L�VM�[OL�MVYTLY�.VSK�*VHZ[�*V\U[Y`�
*S\I���(UV[OLY�KL]LSVWLY�=PSSH�>VYSK�WSHUZ�[V�
KL]LSVW�MVYTLY�MHYTSHUK�Q\Z[�[V�[OL�ZV\[O�PU[V�
[OL�� ��SV[�(Y\UKLS�:WYPUNZ�WYVQLJ[�
¸-\[\YL�YLZPKLU[Z�VM�[OLZL�KL]LSVWTLU[Z�^PSS�
OH]L�LHZ`�HJJLZZ�[V�[OL�/LSLUZ]HSL�[YHUZWVY[�
PU[LYJOHUNL�HUK�I`�L_[LUKPUN�[OL�L_PZ[PUN�SPNO[�
YHPS�Z`Z[LT�P[�^PSS�LHZL�JVUNLZ[PVU��PTWYV]L�
HJJLZZPIPSP[`�HJYVZZ�[OL�YLNPVU�HUK�Z\WWVY[�

LJVUVTPJ�NYV^[O�¹�*Y�;H[L�ZHPK�

.VSK3PU8�*OHPYTHU�1VOU�>P[OLYPMM�ZHPK�
JVUZ[Y\J[PVU�HJ[P]P[`�^V\SK�JVU[PU\L�HJYVZZ�
[OL�HSPNUTLU[�PU[V�[OL�ZLJVUK�OHSM�VM������
^OLU�[LZ[PUN�HUK�JVTTPZZPVUPUN�VM�[OL�:[HNL�
��L_[LUZPVU�^HZ�ZJOLK\SLK�

¸;OLYL�^PSS�IL�ZPNUPÄJHU[�JVUZ[Y\J[PVU�HJ[P]P[`�
V]LY�[OL�UL_[����TVU[OZ�HZ�^L�MVJ\Z�VU�
KLSP]LYPUN�[OPZ�]P[HS�PUMYHZ[Y\J[\YL�OV^L]LY�HSS�
LMMVY[Z�^PSS�IL�THKL�[V�TPUPTPZL�[OL�PTWHJ[�VU�
YLZPKLU[Z�HUK�TV[VYPZ[Z�¹�4Y�>P[OLYPMM�ZHPK�

¸>L�HYL�JVTTP[[LK�[V�LUZ\YPUN�:[HNL���
JVUZ[Y\J[PVU�Z\WWVY[Z�[OL�.VSK�*VHZ[��;OPZ�
^PSS�IL�H�SVJHS�QVI�I\PS[�I`�SVJHS�^VYRLYZ�HUK�
JVU[YHJ[VYZ�

¸(IV\[�����SVJHS�I\ZPULZZLZ�OH]L�YLNPZ[LYLK�
VU�*7)�*VU[YHJ[VYZ�PUK\Z[Y`�YLNPZ[LY�HUK�^L�
HYL�SVVRPUN�MVY�TVYL�

¸>L�HYL�VUJL�HNHPU�MVJ\ZLK�VU�IL[[LYPUN�
[OL�[HYNL[Z�^L�OH]L�ZL[�MVY�SVJHS�WHY[PJPWH[PVU�
HUK�HYL�JVUÄKLU[�[OPZ�^PSS�IL�HJOPL]LK�K\L�
[V�ZRPSSLK�^VYRMVYJL�HUK�JVTWHUPLZ�^L�OH]L�
OLYL�PU�V\Y�JP[ �̀¹

:[HNL���^PSS�JVU[YPI\[L�[V�[OL�8\LLUZSHUK�
HUK�SVJHS�LJVUVT`�I`�WYV]PKPUN�\W�[V������
KPYLJ[�HUK�PUKPYLJ[�QVIZ�K\YPUN�JVUZ[Y\J[PVU��
WYV]PKPUN�HU�PTTLKPH[L�IVVZ[�[V�[OL�
JVUZ[Y\J[PVU�PUK\Z[Y`�HUK�SVUN�[LYT�ILULÄ[Z�
[V�[V\YPZT�HUK�V[OLY�.VSK�*VHZ[�PUK\Z[YPLZ�

:[HNL���^PSS�PUJS\KL�[OYLL�UL^�SPNO[�YHPS�Z[H[PVUZ�
H[�7HYR^VVK�,HZ[��7HYR^VVK�HUK�/LSLUZ]HSL�
HUK�HU�L_[YH������WHYR»U»YPKL�JHYWHYRZ�H[�
/LSLUZ]HSL�HUK�7HYR^VVK�Z[H[PVUZ�

;OL������TPSSPVU�WYVQLJ[�^PSS�IL�KLSP]LYLK�
^P[O�H������TPSSPVU�JVU[YPI\[PVU�MYVT�[OL�
8\LLUZSHUK�.V]LYUTLU[��� ��TPSSPVU�MYVT�[OL�
(\Z[YHSPHU�.V]LYUTLU[�HUK�\W�[V�����TPSSPVU�
MYVT�[OL�*P[`�VM�.VSK�*VHZ[�

-VY�TVYL�PUMVYTH[PVU�VU�JVUZ[Y\J[PVU�VM�:[HNL�
��]PZP[�^^ �̂NJSYZ[HNL��JVT�H\�

*URXQGEUHDNLQJ�QHZV��PDMRU�ZRUNV�VWDUW�
RQ�*ROG�&RDVW�/LJKW�5DLO�6WDJH��

1605;�4,+0(�9,3,(:,
8\LLUZSHUK�4PUPZ[LY�MVY�;YHUZWVY[�HUK�[OL�*VTTVU^LHS[O�.HTLZ�:[PYSPUN�/PUJOJSPMML
-LKLYHS�4PUPZ[LY�MVY�<YIHU�0UMYHZ[Y\J[\YL�7H\S�-SL[JOLY
*P[`�VM�.VSK�*VHZ[�4H`VY�;VT�;H[L
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5HSRUW�SURYLGHV�
HQFRXUDJLQJ��
PLG�WHUP�IRUHFDVW�IRU�
4XHHQVODQG�PDMRU�
SURMHFWV�LQGXVWU\
*VUZ[Y\J[PVU�:RPSSZ�8\LLUZSHUK��*:8��HUK�[OL�8\LLUZSHUK�4HQVY�
*VU[YHJ[VYZ�(ZZVJPH[PVU��84*(��OH]L�YLSLHZLK�[OLPY������4HQVY�7YVQLJ[Z�
9LWVY[�\WKH[L�^OPJO�ZOV^Z�H�IL[[LY�[OHU�L_WLJ[LK�V\[SVVR�MVY�[OL�Z[H[L»Z�
JVUZ[Y\J[PVU�PUK\Z[Y`�V]LY�[OL�UL_[�[^V�`LHYZ��
;OL�UL^�YLWVY[��^OPJO�WYV]PKLZ�HU�\WKH[L�VU�[OL�*:8�84*(�4HQVY�
7YVQLJ[�9LWVY[�YLSLHZLK�PU�-LIY\HY �̀�ZOV^Z�HU�PTWYV]LK�MVYLJHZ[�MVY�
��������HUK�H�ZPNUPÄJHU[�PUJYLHZL�MVY������������0[�PZ�L_WLJ[LK�[OL�SL]LS�
VM�HJ[P]P[`�PU�����������^PSS�UV[�VUS`�L_JLLK�WYL]PV\Z�MVYLJHZ[Z�I\[�HSZV�IL�
����OPNOLY�[OHU������������
(JJVYKPUN�[V�[OL�YLWVY[��[OL�YPZL�PU�HJ[P]P[`�^PSS�IL�KYP]LU�I`�HJJLSLYH[LK�VY�
UL^�WYVQLJ[Z�Z\JO�HZ�[OL�0WZ^PJO�4V[VY^H`�:[HNL���HUK�[OL�5VY[O�*VHZ[�
-YLPNO[�9HPS�*HWHJP[ �̀�/PNOLY�MVYLJHZ[Z�MVY�[LSLJVTT\UPJH[PVUZ��5)5��
HUK�LSLJ[YPJP[`�MVYLJHZ[Z�MVY�[LSLJVTT\UPJH[PVUZ��5)5��HUK�LSLJ[YPJP[`�
�YLUL^HISLZ��^VYRZ��
*:8�*,6�)YL[[�:JOPTTPUN�ZHPK�P[�^HZ�WSLHZPUN�[V�ZLL�[OL�PUK\Z[Y`�
YL[\YUPUN�[V�TVKLZ[�NYV^[O��
¸+\YPUN�[OL�SHZ[�Ä]L�`LHYZ�^L�OH]L�ZLLU�LUNPULLYPUN�JVUZ[Y\J[PVU�
HJ[P]P[`�YL[\YUPUN�[V�UVYTHS�SL]LSZ�HM[LY�YLHJOPUN�H�OPZ[VYPJ�OPNO�K\YPUN�[OL�
YLZV\YJLZ�IVVT��;OPZ�[YLUK�PZ�L_WLJ[LK�[V�JVU[PU\L�MVY�[OL�YLTHPUKLY�VM�
[OPZ�`LHY�¹�OL�ZHPK��
¸/V^L]LY�PU�����������[OL�PUK\Z[Y`�^PSS�ILNPU�H�ZSV^�YLJV]LY �̀�^P[O�[OL�
]HS\L�VM�LUNPULLYPUN�JVUZ[Y\J[PVU�^VYR�ZL[�[V�YPZL��
¸;OL�YLJV]LY`�OHZ�JVTL�ZVVULY�[OHU�L_WLJ[LK�^P[O�WYVNYLZZ�ILPUN�THKL�
VU�[OL�(TY\U�HUK�+\NHSK�9P]LY�WYVQLJ[Z�¹�
>P[O�THU`�SHYNL�WYVQLJ[Z�VU�[OL�OVYPaVU��4Y�:JOPTTPUN�ZHPK�P[�^HZ�]P[HS�
MVY�[OL�PUK\Z[Y`�[V�YL[HPU�H�ZRPSSLK�WVVS�VM�^VYRLYZ��
¸*P]PS�JVUZ[Y\J[PVU�VJJ\WH[PVUZ�^PSS�JVU[PU\L�[V�IL�PTWVY[HU[�[V�OLSW�I\PSK�
HUK�THPU[HPU�PUMYHZ[Y\J[\YL�HZZL[Z�PUJS\KPUN�YHPS^H`Z��WVY[Z�HUK�OHYIV\YZ��
YVHKZ��WPWLSPULZ��LULYN`�HUK�[LSLJVTT\UPJH[PVUZ�¹�OL�ZHPK��
¸0[�PZ�]P[HS�[OLZL�ZRPSSZ�HYL�YL[HPULK�I`�[OL�PUK\Z[Y`�[V�TLL[�[OL�UL_[�J`JSL�VM�
JVUZ[Y\J[PVU�^VYR�[OH[�^PSS�IL�ZOHWLK�I`�WYP]H[L�HUK�W\ISPJ�PUMYHZ[Y\J[\YL�
HSVUN�^P[O�YLZV\YJL�PU]LZ[TLU[�KLJPZPVUZ�¹�OL�ZHPK��
¸*:8�PZ�^VYRPUN�JSVZLS`�^P[O�PUK\Z[Y`�HUK�NV]LYUTLU[�[V�LUZ\YL�[OH[�
[OLZL�ZLJ[VYZ�OH]L�[OL�YPNO[�ZRPSSZ��PU�[OL�YPNO[�WSHJL�HUK�H[�[OL�YPNO[�[PTL��
¸(�ÅL_PISL�HUK�PUUV]H[P]L�JVUZ[Y\J[PVU�^VYRMVYJL�PZ�TVYL�]P[HS�[OHU�L]LY�[V�
TLL[�[OL�ZRPSSZ�KLTHUKZ�VM�[OL�M\[\YL�¹
;OL�YLWVY[�OPNOSPNO[Z�W\ISPJ�PU]LZ[TLU[�HZ�H�RL`�NYV^[O�KYP]LY�MVY�THQVY�
WYVQLJ[Z�PU�[OL�JVTPUN�`LHYZ��
¸/PZ[VYPJHSS`�SV^�JVUZ[Y\J[PVU�HUK�JHWP[HS�JVZ[Z�YLWYLZLU[�HU�VWWVY[\UP[`�
MVY�:[H[L�HUK�-LKLYHS�.V]LYUTLU[Z�[V�LTIYHJL�WYVK\J[P]P[`�LUOHUJPUN�
W\ISPJ�PUMYHZ[Y\J[\YL�PU]LZ[TLU[�¹�OL�ZHPK��
¸*VTTVKP[`�WYPJLZ�TH`�Å\J[\H[L�PU�[OL�M\[\YL�^OPJO�JV\SK�WSHJL�ZVTL�
THQVY�YLZV\YJL�WYVQLJ[Z�PU�QLVWHYK`�ZV�P[�PZ�PTWVY[HU[�[OH[�^L�YLTHPU�
JVTTP[[LK�[V�PUMYHZ[Y\J[\YL�ZWLUKPUN�[V�OLSW�TP[PNH[L�[OLZL�YPZRZ��¸�
-VY�TVYL�PUMVYTH[PVU�HIV\[�*:8»Z�^VYRMVYJL�ZRPSSPUN�PUP[PH[P]LZ��WSLHZL�]PZP[�
^^ �̂JZX�VYN�H\�

����WKLQN�
JRYHUQPHQW�VKRXOG�
GR�EHWWHU�MRE�RQ�%,0�
0UK\Z[Y`�OHZ�Z[YVUNS`�JHSSLK�MVY�NYLH[LY�JVUZPZ[LUJ`�HUK�OHYTVUPZH[PVU�VU�
NV]LYUTLU[�HJ[P]P[PLZ�YLSH[PUN�[V�)\PSKPUN�0UMVYTH[PVU�4VKLSSPUN��)04��H[�
H�MVY\T�PU�:`KUL`�OVZ[LK�I`�PUK\Z[Y`�HZZVJPH[PVU�*VUZ\S[�(\Z[YHSPH��^P[O�
����VM�[OVZL�Z\Y]L`LK�PUKPJH[PUN�J\YYLU[�WYVJ\YLTLU[�VM�)04�HZ�ILSV^�
H]LYHNL��

)04�PZ�UV^�JVTTVUS`�ZWLJPÄLK�PU�JVUZ[Y\J[PVU�JVU[YHJ[Z�HZ�JSPLU[Z�ZLLR�
[V�KYP]L�PUUV]H[PVU�HUK�UL^�[LJOUVSVNPLZ�VU�[OLPY�WYVQLJ[Z��0U�YLZWVUZL�[V�
[OPZ�JOHUNL��[OL�Z\WWS`�JOHPU�PZ�I\PSKPUN�JHWHIPSP[`�HUK�)04�[LJOUPX\LZ�HYL�
UV^�YHWPKS`�ILJVTPUN�I\ZPULZZ�HZ�\Z\HS�MVY�SHYNL�ZJHSL�WYVQLJ[Z��

*VUZ\S[�(\Z[YHSPH�ILSPL]LZ�HSS�Q\YPZKPJ[PVUZ�ZOV\SK�IL�WHY[�VM�[OL�5H[PVUHS�
+PNP[HS�,UNPULLYPUN�>VYRPUN�.YV\W�HUK�[OH[�PUK\Z[Y`�JVSSHIVYH[PVU�PZ�
LZZLU[PHS�[V�KLSP]LY�[OL�TH_PT\T�WV[LU[PHS�ILULÄ[Z�MYVT�HWWYVHJOLZ�Z\JO�
HZ�)04��

:[H[L�4HUHNLY��4H[[OL^�;YPNN��ZH`Z�[OLYL�PZ�WYLZLU[S`�UV�JVTTVU�
KLÄUP[PVU�VY�\UKLYZ[HUKPUN�VM�)04��VY�HU�H^HYLULZZ�VM�OV^�[OPZ�^PSS�PTWHJ[�
NV]LYUTLU[�HUK�PUK\Z[Y`�HSPRL��

¸0[�PZ�NYLH[�[V�ZLL�NV]LYUTLU[Z�TV]PUN�VU�)04��I\[�[OLPY�WH[OZ�HYL�UV[�
HSPNULK�HUK�P[�PZ�JH\ZPUN�WYVISLTZ�¹�

¸;OL�ILULÄ[Z�VM�)04�HUK�V[OLY�KPNP[HS�HWWYVHJOLZ�JHU�IL�IL[[LY�
OHYULZZLK��>L�ULLK�[V�TV]L�H^H`�MYVT�[OL�[VV�VM[LU�VJJ\YYLUJL�^OLYL�
WVZP[P]L�V\[JVTLZ�HYL�KLWLUKLU[�VU�[OL�RUV^SLKNL�HUK�PU[LYLZ[Z�VM�
ZPUNSL�PUKP]PK\HSZ�^P[OPU�NV]LYUTLU[�VY�PUK\Z[Y �̀¹�

¸7VSPJ`�THRLYZ�ULLK�[V�YLJVNUPZL�[OL�WVZP[P]L�ILULÄ[Z�VM�H]VPKPUN�[OL�
M\[\YL�JVTWSPJH[PVUZ�[OH[�^PSS�JVTL�MYVT�Q\YPZKPJ[PVUZ�UV[�^VYRPUN�^P[O�H�
JVTTVU�W\YWVZL�¹�

([[LUKLLZ�H[�[OL�MVY\T�^LYL�HZRLK�OV^�[OL`�YH[L�[OL�J\YYLU[�WYVJ\YLTLU[�
VM�)04�I`�NV]LYUTLU[��^P[O�����Z[H[PUN�º]LY`�WVVY»������HZ�ºWVVY»�HUK�
� ��HZ�ºH]LYHNL»��^P[O�UVUL�PUKPJH[PUN�ºNVVK»�VY�º]LY`�NVVK»��

;OL�MVY\T�L_WSVYLK�PTWSLTLU[PUN�H�)04�THUKH[L�VY�^OL[OLY�[OL�MVJ\Z�
ZOV\SK�IL�VU�JYLH[PUN�NYLH[LY�OHYTVUPZH[PVU�VU�HYLHZ�Z\JO�HZ�Z[HUKHYKZ��
SHUN\HNL��ZRPSSZ�HUK�JVTWL[LUJ �̀�([�[OL�Z[HY[�VM�[OL�MVY\T� ���VM�
H[[LUKLLZ�L_WYLZZLK�Z\WWVY[�ZWLJPÄJHSS`�MVY�H�)04�THUKH[L�PU�(\Z[YHSPH��
^P[O�[OPZ�MHSSPUN�[V�� ��I`�[OL�LUK�VM�[OL�KPZJ\ZZPVU��

*YLH[PUN�H�*VTTVU�=PZPVU�
¸;OL�ULLK�MVY�NV]LYUTLU[�HUK�PUK\Z[Y`�[V�JVSSLJ[P]LS`�JYLH[L�H�Z\WWVY[P]L�
WVSPJ`�LU]PYVUTLU[�OHZ�ILJVTL�PUJYLHZPUNS`�LZZLU[PHS�PU�VYKLY�[V�LUHISL�
[OL�ILULÄ[Z�VM�UL^�[LJOUVSVN`�HUK�HWWYVHJOLZ�¹�ZH`Z�4Y�;YPNN��

;V�OLSW�HJOPL]L�[OPZ�*VUZ\S[�(\Z[YHSPH�PZ�LZ[HISPZOPUN�H�+PNP[HS�)\PS[�
,U]PYVUTLU[�;HZR�.YV\W�VWLU�[V�YLWYLZLU[H[P]LZ�MYVT�PUK\Z[Y`�HUK�
NV]LYUTLU[�^P[O�KLTVUZ[YH[LK�L_WLYPLUJL�HUK�V]LYZLLU�I`�[OL�*VUZ\S[�
(\Z[YHSPH�0UUV]H[PVU�9V\UK[HISL��

¸;OL�PU[LU[PVU�PZ�[V�IYLHR�[OYV\NO�[OL�[LJOUPJHS�SHUN\HNL�HUK�THYRL[PUN�
YOL[VYPJ�HUK�MVJ\Z�KLJPZPVU�THRLYZ�VU�[OVZL�HJ[PVUZ�[OH[�^PSS�OLSW�[V�
LUZ\YL�[OL�KLSP]LY`�VM�SVUN�[LYT�ILULÄ[Z�¹�

,_WYLZZPVUZ�VM�PU[LYLZ[�[V�QVPU�[OL�;HZR�.YV\W�ZOV\SK�IL�ZLU[�[V�
TH[[OL^'JVUZ\S[H\Z[YHSPH�JVT�H\�
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;OL� (\Z[YHSPHU� *OHTILY� VM� *VTTLYJL� HUK�
0UK\Z[Y �̀� (\Z[YHSPH»Z� SHYNLZ[� I\ZPULZZ� UL[^VYR�
^LSJVTLZ� [OL� ÄUKPUNZ� VM� [OL� (ZILZ[VZ�
0TWVY[H[PVU�9L]PL^�9LWVY[�HUK�LUJV\YHNLZ� [OL�
.V]LYUTLU[�[V�̂ VYR�̂ P[O�PUK\Z[Y`�YLWYLZLU[H[P]LZ�
[V� JVTT\UPJH[L� JVUZPZ[LU[� TLZZHNLZ� [V�
Z[HRLOVSKLYZ��
;OL�YLWVY[�I`�2./�)VYKLY�:LY]PJLZ�()��L_HTPULZ�
[OL�LMMLJ[P]LULZZ�VM�[OL�+LWHY[TLU[�VM�0TTPNYH[PVU�
HUK�)VYKLY�7YV[LJ[PVU�WYVJLK\YLZ�MVY�THUHNPUN�
IVYKLY�JVU[YVS�VM�WYVK\J[Z�JVU[HPUPUN�HZILZ[VZ���
1HTLZ�7LHYZVU��*,6�VM�[OL�(\Z[YHSPHU�*OHTILY��
ZHPK!� ¸>L� Z\WWVY[� [OL� YLJVTTLUKH[PVUZ� MVY�
JVVWLYH[PVU� ^P[O� VYNHUPZH[PVUZ� YLWYLZLU[PUN�
PUK\Z[Y �̀� [V� PTWYV]L� [OL� LMMLJ[P]LULZZ� VM�
PUMVYTH[PVU�� JVTT\UPJH[PVU� HUK� LK\JH[PVU�
PU]VS]PUN� I\ZPULZZLZ� HUK� V[OLY� WHY[Z� VM� [OL�
JVTT\UP[ �̀�
¸0� HT� JVUJLYULK� [V� ZLL� [OH[� ZVTL� \UPVUZ� HYL�

\ZPUN�[OL�HZILZ[VZ�PZZ\L�[V�I\PSK�W\ISPJ�VWWVZP[PVU�
[V�[OL�ÅV^�VM�[YHKL�HUK�[V�WYLZZ\YL�[OL�-LKLYHS�
.V]LYUTLU[� [V�KPZLUNHNL� MYVT�ULNV[PH[PVUZ� MVY�
MYLL�[YHKL�HNYLLTLU[Z��
¸;OL�PTWVY[H[PVU�VM�WYVK\J[Z�JVU[HPUPUN�HZILZ[VZ�
ULLKZ�H�WYVWLY�YLZWVUZL��I\[�P[�^V\SK�IL�[HRPUN�
[OL� WYVWLY� JVUJLYUZ� V]LY� [OPZ� PZZ\L� [VV� MHY� [V�
\ZL� [OPZ� HZ� HU� L_J\ZL� [V� LJVUVTPJHSS`� PZVSH[L�
V\YZLS]LZ��
¸(ZILZ[VZ�PZ�Z[PSS�^PKLS`�\ZLK�PU�ZVTL�JV\U[YPLZ��
0TWVY[LYZ�HYL�VISPNLK�[V�LUZ\YL�[OL`�KV�UV[�PTWVY[�
WYVOPIP[LK�HZILZ[VZ�PU[V�(\Z[YHSPH��0TWVY[LYZ�HUK�
JVUZ\TLYZ�T\Z[�OH]L�JVUÄKLUJL�[OH[�WYVK\J[Z�
[OH[�LU[LY�V\Y�THYRL[Z�HYL�HZILZ[VZ�MYLL�HUK�ZHML�
MVY�\ZL��I\[�PKLU[PÄJH[PVU��[LZ[PUN�HUK�JLY[PÄJH[PVU�
WVZL�JOHSSLUNLZ�
¸*LY[PÄJH[PVU� MYVT� V]LYZLHZ� THU\MHJ[\YLYZ� [OH[�
NVVKZ�HYL�HZILZ[VZ�MYLL� PZ�ZVTL[PTLZ� PUJVYYLJ[�
VY� \UYLSPHISL�� 0TWVY[LYZ� ULLK� [V� IL� H^HYL� [OH[�

HU�V]LYZLHZ�[LZ[PUN�JLY[PÄJH[L�PZ�UV[�L]PKLUJL�VM�
JVTWSPHUJL�^P[O�(\Z[YHSPHU�SH �̂�

¸0[�PZ�OHYK�[V�[LSS�PM�H�WYVK\J[�JVU[HPUZ�HZILZ[VZ�Q\Z[�
I`� SVVRPUN�H[� P[�� 0KLU[PÄJH[PVU�JHU�VUS`�IL�KVUL�
I`�[LZ[PUN�H�ZHTWSL�H[�HU�HJJYLKP[LK�SHIVYH[VY �̀�
.V]LYUTLU[� HNLUJPLZ� ULLK� [V� KV� TVYL� [V�
Z\WWVY[� PTWVY[LYZ� HUK� JVUZ\TLYZ�� HUK� LUZ\YL�
JVTWSPHUJL�ILMVYL�[OL�IVYKLY�HUK�H[�[OL�IVYKLY��

¸7YVZLJ\[PVUZ� HYL� HU� PUHWWYVWYPH[L� TLHZ\YL�
VM� Z\JJLZZ�� 9H[OLY�� ^L� LUJV\YHNL� ]VS\U[HY`�
JVTWSPHUJL�� PU�JVUQ\UJ[PVU�^P[O� PUMVYTH[PVU�HUK�
LK\JH[PVU�� >L� LUJV\YHNL� Z[YVUN� LUMVYJLTLU[�
^OLYL�ULLKLK��I\[�]VS\U[HY`�JVTWSPHUJL�KLSP]LYZ�
TVYL�Z\Z[HPUHISL�V\[JVTLZ��

¸;OL�(\Z[YHSPHU�*OHTILY�UL[^VYR�PZ�RLLU�[V�̂ VYR�
^P[O�[OL�-LKLYHS�.V]LYUTLU[�[V�LUZ\YL�I\ZPULZZ�
HUK�V[OLYZ�PU�V\Y�JVTT\UP[`�NL[�[OPZ�YPNO[�¹

*RYHUQPHQW�QHHGV�WR�ZRUN�ZLWK�LQGXVWU\�RQ�DVEHVWRV�LPSRUWV

�¸(�SV^LY�[OLYTHS�JVUK\J[P]P[`�JHU�YLZ\S[�PU�
[OPUULY�PUZ\SH[PVU��(�[OPUULY�PUZ\SH[PVU�JHU�
YLZ\S[�PU�[OPUULY�L_[LYUHS�^HSS�JVUZ[Y\J[PVU��(�
[OPUULY�L_[LYUHS�^HSS�JVUZ[Y\J[PVU�JHU�YLZ\S[�
PU�NYLH[LY�PU[LYUHS�ÅVVY�HYLH��(�NYLH[LY�PU[LYUHS�
ÅVVY�HYLH�JHU�YLZ\S[�PU�H�NYLH[LY�9L[\YU�VU�
0U]LZ[TLU[��960��¹

5L^�YLZLHYJO�ÄUKPUNZ�YLWVY[�H�YL[\YU�VU�
PU]LZ[TLU[�JHU�IL�HZ�OPNO�HZ�����WLY�JLU[�
^OLU�HUHS`ZPUN��[OL�\ZL�VM�HK]HUJLK�ZSPTSPUL�
^HSS�PUZ\SH[PVU�ZVS\[PVUZ�PU�UL^�UVU�YLZPKLU[PHS�
I\PSKPUNZ��^OLU�JVTWHYLK�^P[O�JVU]LU[PVUHS�
ZVS\[PVUZ�\ZPUN�NSHZZ�^VVS�ÄIYL�IH[[Z�

>VYSK�SLHKPUN�HZZL[�THUHNLTLU[�HUK�
JVUZ[Y\J[PVU�JVUZ\S[HUJPLZ��*\YYPL�
�)YV^U�
(\Z[YHSPH�HUK�:^LL[[�.YV\W�<2�^LYL�
JVTTPZZPVULK�I`�2PUNZWHU�0UZ\SH[PVU�[V�
PU]LZ[PNH[L�[OL�¸9LHS�=HS\L�VM�:WHJL�PU�
*VTTLYJPHS�9LHS�,Z[H[L¹���;OL�Z[\K`�^HZ�[V�
X\HU[PM`�[OL�WV[LU[PHS�ÄUHUJPHS�ILULÄ[Z�[OH[�
YLZ\S[�MYVT�PUZ\SH[PUN�[OL�L_[LYUHS�^HSSZ�VM�UL^�
UVU�YLZPKLU[PHS�I\PSKPUNZ�\ZPUN�2PUNZWHU»Z�
OPNO�WLYMVYTHUJL�ZSPTSPUL�^HSS�PUZ\SH[PVU�
ZVS\[PVUZ�

*\YYPL�
�)YV^U�HUK�:^LL[[�.YV\W�KL]LSVWLK�
H�YLZLHYJO�WYVNYHT�[V�HUHS`ZL�[OL�[OPJRULZZ�
KPMMLYLU[PHSZ�VM�]HYPV\Z�PUZ\SH[PVU�Z`Z[LTZ�HUK�
L]HS\H[L�[OLPY�PTWHJ[Z�VU�JVZ[Z�HUK�YL[\YUZ�
PU�H�KL]LSVWTLU[����;OL`�[OLU�HUHS`ZLK�[OYLL�
JHZL�Z[\K`�I\PSKPUNZ�[V�PSS\Z[YH[L�[OL�V\[JVTLZ�
VM�[OL�HUHS`ZPZ�

*VUJYL[L�L_[LYUHS�^HSS�JVUZ[Y\J[PVUZ�^LYL�
L_HTPULK�HUK�[^V�2PUNZWHU�2VVS[OLYT�I\PSK�
\WZ�^LYL�JVTWHYLK�HNHPUZ[�JVU]LU[PVUHS�
Z[LLS�Z[\K�HUK�[YHJR�^HSS�Z`Z[LTZ�\ZPUN� ��
TT�NSHZZ�^VVS�ÄIYL�IH[[Z���;OL�KPMMLYLU[PHS�PU�
[OPJRULZZ�HUK�JVZ[�^LYL�[HRLU�PU[V�HJJV\U[�PU�
[OL�HUHS`ZLZ�

;OL�Z[\K`�MV\UK�[OH[�2VVS[OLYT�2���HUK�
2��»Z�ZSPTSPUL�KLZPNU�HSSV^LK�MVY�[OPUULY�
L_[LYUHS�^HSS�I\PSK�\WZ��YL[\YUPUN�H�NYLH[LY�
PU[LYUHS�ÅVVY�HYLH��HUK�[OL�WV[LU[PHS�MVY�HU�
PTWYV]LK�YL[\YU�VU�PU]LZ[TLU[�

;OL�ÄUKPUNZ�ZOV^�[OH[�KLZWP[L�[OL�
YLX\PYLTLU[�MVY�HU�PUJYLHZL�PU�JHWP[HS�
L_WLUKP[\YL�VM��������WLY�ZX\HYL�TL[YL�MVY�
[OL�^HSS�I\PSK�\W�\ZPUN�2PUNZWHU�2VVS[OLYT��
2���-YHTPUN�)VHYK��H�WVZP[P]L�YL[\YU�VU�
PU]LZ[TLU[�^HZ�MV\UK�MVY�HSS�ZJLUHYPVZ�^P[O�
YLU[HS�YH[LZ�VM������WLY�ZX\HYL�TL[YL�VY�
NYLH[LY��HJYVZZ�HSS�`PLSK�YH[LZ��[OL�OPNOLZ[�VM�
^OPJO�^HZ�����WLY�JLU[��-PUHSS`�TVYL�[OHU����
WLY�JLU[�VM�[OL�I\PSKPUN�ZJLUHYPVZ�HUHS`ZLK�
ZOV^LK�H�WVZP[P]L�YL[\YU�

;OL�Z[\K`�HSZV�MV\UK�[OH[�ILJH\ZL�2PUNZWHU�
2VVS[OLYT��2���0UZ\SH[LK�7SHZ[LYIVHYK�
PZ�JOLHWLY�HZ�HU�PUZ[HSSLK�Z`Z[LT�[OHU�
JVU]LU[PVUHS�Z[LLS�Z[\K�HUK�[YHJR�^HSS�
Z`Z[LTZ�PUJVYWVYH[PUN� �TT�NSHZZ�^VVS�ÄIYL�
IH[[Z��L]LY`�ZX\HYL�TL[YL�VM�HKKP[PVUHS�ZWHJL�
JYLH[LK�^P[O�[OPZ�Z`Z[LT�WYVK\JLK�H�UL[�NHPU�
PU�]HS\L�

2PUNZWHU�0UZ\SH[PVU�;LJOUPJHS�9
+�4HUHNLY��
2LP[O�(UKLYZVU��ZH`Z�[OH[�PZ�WHY[S`�ILJH\ZL�
2VVS[OLYT�2���KVLZ�UV[�YLX\PYL�MYHTPUN�
¸;OL�YPNPK�2VVS[OLYT�PUZ\SH[PVU�IVHYK�PZ�
HSYLHK`�WYL�IVUKLK�[V�WSHZ[LYIVHYK�ZV�P[�JHU�
IL�Ä_LK�KPYLJ[S`�[V�H�ZVSPK�^HSS�^P[OV\[�ULLKPUN�
HU`�MYHTPUN��THRPUN�P[�IV[O�X\PJRLY�[V�PUZ[HSS�
HUK�[OPUULY�¹
(UKLYZVU�HKKZ�[OH[�IV[O�[OL�2VVS[OLYT�2���
HUK�2���Z`Z[LTZ�IV[O�MHJPSP[H[L�PU[LYUHS�ZWHJL�
NHPUZ�^P[OV\[�OH]PUN�[V�PUJYLHZL�[OL�V]LYHSS�
MVV[WYPU[�VM�H�I\PSKPUN�
¸;OL�^PK[O�VM�L_[LYUHS�^HSSZ�PUJVYWVYH[PUN�
2PUNZWHU»Z�2VVS[OLYT�JVUJYL[L�^HSS�PUZ\SH[PVU�
Z`Z[LTZ�PZ�\W�[V����WLY�JLU[�ZSPTTLY�[OHU�[OL�
I\PS[�\W�^PK[O�VM�JVUJYL[L�^HSSZ�\ZPUN�NSHZZ�
^VVS�ÄIYL�IH[[Z�PU�H�Z[\K�HUK�[YHJR�Z`Z[LT�¹�
OL�ZHPK�
¸2PUNZWHU»Z�2VVS[OLYT�^HSS�PUZ\SH[PVU�
ZVS\[PVUZ�MLH[\YL�\S[YH�SV^�JVUK\J[P]P[ �̀�^OPJO�
TLHUZ�[OL`�JHU�HJOPL]L�[OL�ZHTL�[OLYTHS�
WLYMVYTHUJL�HZ�NSHZZ�^VVS�ÄIYL�IH[[Z�PU�H�
T\JO�[OPUULY�WYVÄSL�
¸>OPSL�JVTTLYJPHS�YLHS�LZ[H[L�]HS\LZ�JVU[PU\L�
[V�IL�H[�H�WYLTP\T��(\Z[YHSPHU�KL]LSVWLYZ�
HUK�[OLPY�KLZPNU�[LHTZ�^PSS�JVU[PU\L�[V�IL�
\UKLY�PUJYLHZPUN�WYLZZ\YL�[V�TH_PTPZL�
\ZHISL�PU[LYUHS�HYLHZ�[V�IVVZ[�YL[\YUZ�VU�[OLPY�
PU]LZ[TLU[�PU�UL^�JVTTLYJPHS�I\PSKPUNZ��
;OLZL�UL^�YLZLHYJO�ÄUKPUNZ�]LY`�JVU]PUJPUNS`�
KLTVUZ[YH[L�[OL�ÄYZ[�Z[LW�¹�(UKLYZVU�ZH`Z�

0DNLQJ�6SDFH�%RRVWV�5HWXUQV
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6U����(\N\Z[�������[OL�4PUPZ[LY�MVY�*VTTLYJL�
HUK�([[VYUL`�.LULYHS��[OL�/VUV\YHISL�4PJOHLS�
4PZJOPU��[HISLK�[OL�YLWVY[�VU�[OL�9L]PL^�VM�[OL�
6WLYH[PVU�HUK�,MMLJ[P]LULZZ�VM�[OL�*VUZ[Y\J[PVU�
*VU[YHJ[Z�(J[���������;OL�YL]PL^�^HZ�JVUK\J[LK�
V]LY�HU����TVU[O�WLYPVK�I`�7YVMLZZVY�7OPS�,]HUZ�
MYVT�[OL�<UP]LYZP[`�VM�5V[YL�+HTL�:JOVVS�VM�
3H �̂�7YVMLZZVY�,]HUZ�PZ�H�-LSSV^�VM�[OL�(0)�HUK�
H�7HZ[�7YLZPKLU[�VM�[OL�>(�*OHW[LY�
;OL�YL]PL^�^HZ�YLX\PYLK�[V�TLL[�[OL�WLYPVKPJ�
Z[H[\[VY`�YLX\PYLTLU[Z�[V�L_HTPUL�[OL�VWLYH[PVU�
HUK�LMMLJ[P]LULZZ�VM�[OL�(J[�HUK�[V�YLZWVUK�
[V�ZLYPV\Z�PZZ\LZ�^P[O�YLZWLJ[�[V�JVUZ[Y\J[PVU�
HKTPUPZ[YH[PVU�^OPJO�OH]L�HYPZLU�PU�>LZ[LYU�
(\Z[YHSPH�PU�YLJLU[�`LHYZ���;OL�YL]PL^�ZWLJPÄJHSS`�
WYV]PKLK�HSS�ZLJ[PVUZ�VM�[OL�JVUZ[Y\J[PVU�
JVTT\UP[`HUK�WYVMLZZPVUHS�HZZVJPH[PVUZ��
^P[O�HU�VWWVY[\UP[`�[V�WYV]PKL�^YP[[LU�HUK�
]LYIHS�Z\ITPZZPVUZ�HZ�[V�[OLPY�JVUJLYUZ�MVY�[OL�
H[[LU[PVU�HUK�KLSPILYH[PVU�VM�7YVMLZZVY�,]HUZ���(�
Z\ITPZZPVU�^HZ�YLJLP]LK�MYVT�[OL�(0)��7YVMLZZVY�
,]HUZ�HSZV�JVUK\J[LK�U\TLYV\Z�OLHYPUNZ�K\YPUN�

[OL�YL]PL^�WYVJLZZ�

0U�OPZ�PU[YVK\J[VY`�ZWLLJO�[OL�4PUPZ[LY�Z[H[LK"

¸;OL�WYPUJPWHS�VIQLJ[P]L�VM�[OL�(J[�PZ�[V�
PTWYV]L�ZLJ\YP[`�VM�WH`TLU[�I`�WYV]PKPUN�H�
YHWPK�HKQ\KPJH[PVU�WYVJLZZ�MVY�KL[LYTPUPUN�
WH`TLU[�KPZW\[LZ�\UKLY�JVUZ[Y\J[PVU�JVU[YHJ[Z��
7YVMLZZVY�,]HUZ�JVUJS\KLK�[OH[�PU�P[Z����`LHYZ�
VM�VWLYH[PVU��[OL�(J[�OHZ�WYV]PKLK�H�]LY`�\ZLM\S�
ZJOLTL�MVY�YLZVS]PUN�WH`TLU[�KPZW\[LZ�HUK�
JVU[PU\LZ�[V�WYV]PKL�JVU[YHJ[VYZ��Z\IJVU[YHJ[VYZ�
HUK�Z\WWSPLYZ�^P[O�H�YHWPK�SV^�JVZ[�TL[OVK�
VM�YLZVS]PUN�WH`TLU[�KPZW\[LZ��7YVMLZZVY�
,]HUZ�OHZ�UV[�PKLU[PÄLK�H�ULLK�MVY�ZPNUPÄJHU[�
Z[Y\J[\YHS�YLMVYT"�YH[OLY��OPZ�YLWVY[�JVU[HPUZ����
YLJVTTLUKH[PVUZ�[V�PTWYV]L�[OL�VWLYH[PVU�HUK�
LMMLJ[P]LULZZ�VM�[OL�(J[¹��

7YVMLZZVY�,]HUZ�^OV�PU�HKKP[PVU�[V�OPZ�SLNHS�
X\HSPÄJH[PVUZ�PZ�H�NYHKLK�HYIP[YH[VY��HJJYLKP[LK�
TLKPH[VY�HUK�YLNPZ[LYLKHKQ\KPJH[VY�ZHPK"

¸0�HT�WSLHZLK�[V�OH]L�ILLU�HISL�[V�\UKLY[HRL�

[OPZ�PTWVY[HU[�YL]PL^�HUK�WHY[PJ\SHYS`�UV[L�[OH[�
[OL�HKVW[PVU�VM�T`�YLJVTTLUKH[PVUZ�^PSS�OH]L�H�
ZPNUPÄJHU[�LMMLJ[�VU�JVUZ[Y\J[PVU�HKTPUPZ[YH[PVU�
HUK�KPZW\[L�YLZVS\[PVU�PU�>LZ[LYU�(\Z[YHSPH�HZ�H�
JVUZLX\LUJL�VM�HTLUKTLU[Z�[V�[OL�(J[�HUK�[OL�
PU[YVK\J[PVU�VM�UL^�SLNPZSH[PVU�HUK�NV]LYUTLU[�
WVSPJPLZ�¹�

(Z�H�YLZ\S[�VM�7YVMLZZVY�,]HUZ»�YL]PL^�HUK�
[OL�HKVW[PVU�VM�OPZ�YLJVTTLUKH[PVUZ��[OL�
Z[H[L�NV]LYUTLU[�PU[LUKZ�[V�KL]LSVW�[OL�
ULJLZZHY`�HTLUKTLU[Z�[V�IL�IYV\NO[�ILMVYL�
[OL�7HYSPHTLU[�HZ�H�WYPVYP[ �̀�;OL�)\PSKPUN�
*VTTPZZPVU�OHZ�PU[YVK\JLK�H�U\TILY�VM�
PUP[PH[P]LZ�[V�PTWYV]L�PUK\Z[Y`�H^HYLULZZ��
PUJS\KPUN�PUMVYTH[PVU�VU�YHWPK�HKQ\KPJH[PVU"�
W\ISPJ�PUMVYTH[PVU�HUK�H^HYLULZZ�ZLZZPVUZ�VU�
[OL�(J[�HUK�OV^�[V�WYVWLYS`�\ZL�P[Z�WYVJLZZLZ�
[V�YLZVS]L�WH`TLU[�KPZW\[LZ"�NVVK�JVU[YHJ[�
THUHNLTLU[�WYHJ[PJLZ�HUK�MHJPSP[H[PUN�HJJLZZ�[V�
\ZLM\S�ÄUHUJPHS�HUK�YPZR�HZZLZZTLU[�PUMVYTH[PVU�

;OL�NV]LYUTLU[�^PSS�HSZV�PU[YVK\JL�H�JVKL�VM�
JVUK\J[�MVY�[LUKLYLYZ�VU�Z[H[L�NV]LYUTLU[�
M\UKLK�JVUZ[Y\J[PVU�WYVQLJ[Z��;OPZ�JVKL�^PSS�IL�
\ZLK�[V�HJ[P]LS`�^LLK�V\[�IHK�ILOH]PV\Y�VU�
I\PSKPUN�ZP[LZ��WVVY�WH`TLU[�WYHJ[PJLZ�HUK�HU[P�
JVTWL[P[P]L�ILOH]PV\Y��

5HSRUW�RQ�WKH�2SHUDWLRQ�DQG�(IIHFWLYHQHVV�RI�
WKH�&RQVWUXFWLRQ�&RQWUDFWV�$FW��������WDEOHG�
E\�0LQLVWHU�IRU�&RPPHUFH

CQUniversity Australia makes study all about you 
with outstanding support services, !exibility and a 
reputation as one of Australia’s most engaged and 
inclusive universities. 

Upskill with our Bachelor of Construction Management 
(Honours) and open up opportunities to advance your 
construction career. This course will enable you to 
manage and control complex construction projects in 
both government and private sectors.

Study part time by distance and bene"t from the 
!exibility to manage your personal and professional 
commitments.

Apply now to study in 2017.

cqu.edu.au/constructionmanagement 

ADVANCE YOUR CAREER
STUDY A BACHELOR OF CONSTRUCTION
MANAGEMENT IN 2017
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;OL� UH[PVUHS� JVUZ[Y\J[PVU� PUK\Z[Y`� L_WHUKLK�
MVY�H�ZLJVUK�JVUZLJ\[P]L�TVU[O� PU�1\S �̀� [OV\NO�
H[� H� ZSV^LY� WHJL�� ^P[O� [OL� (\Z[YHSPHU� 0UK\Z[Y`�
.YV\W�/V\ZPUN� 0UK\Z[Y`� (ZZVJPH[PVU� (\Z[YHSPHU�
7LYMVYTHUJL� VM� *VUZ[Y\J[PVU� 0UKL_� �(\Z[YHSPHU�
7*0��� MHSSPUN�����WVPU[Z� [V������ �YLHKPUNZ�HIV]L�
���PUKPJH[L�L_WHUZPVU�PU�HJ[P]P[ �̀�^P[O�[OL�KPZ[HUJL�
MYVT����PUKPJH[PUN�[OL�Z[YLUN[O�VM�[OL�PUJYLHZL��
(P�.YV\W�/LHK�VM�7VSPJ �̀�7L[LY�)\YU��ZHPK!� ¸;OL�
JVUZ[Y\J[PVU� ZLJ[VY� NYL^� HNHPU� PU� 1\S`� KLZWP[L�
KYHNZ� MYVT� [OL� LUNPULLYPUN� JVUZ[Y\J[PVU� HUK�
HWHY[TLU[�Z\I�ZLJ[VYZ��;OL�V]LYHSS�NYV^[O�JHTL�
VU�[OL�IHJR�VM�M\Y[OLY�L_WHUZPVU�PU�OV\ZL�I\PSKPUN�
HUK�H�TVKLZ[�\WSPM[� PU�JVTTLYJPHS� JVUZ[Y\J[PVU��
,UJV\YHNPUNS �̀�UL^�VYKLYZ�̂ LYL�OPNOLY�PU�1\S`�PU�HSS�
Z\I�ZLJ[VYZ�V[OLY� [OHU�LUNPULLYPUN�JVUZ[Y\J[PVU�
^OPJO�ZH^�H�TVKLZ[�MHSS��1\S`�ZH^�[OL�JVUZ[Y\J[PVU�
ZLJ[VY� JVU[PU\PUN� P[Z� V^U� YLIHSHUJPUN� ^P[O� [OL�
LTWOHZPZ� ZOPM[PUN� H^H`� MYVT� TPUPUN�YLSH[LK�
WYVQLJ[Z� [V� [OL� YLZPKLU[PHS� Z\I�ZLJ[VYZ� HUK��
TVYL�YLJLU[S �̀�^P[O�ZPNUZ�VM�H�NYV^PUN�WPWLSPUL�VM�
[YHUZWVY[�PUMYHZ[Y\J[\YL�^VYR�¹�+Y�)\YU�ZHPK�
(JJVYKPUN� [V� /0(� :LUPVY� ,JVUVTPZ[�� :OHUL�
.HYYL[[�� ¸;OL� (P� .YV\W�/0(� +H[H� MVY� 1\S`� �����
HYL�JVUZPZ[LU[�^P[O�[OL�WYVJLZZ�VM�YLHSPNUTLU[�VM�
UL^� OVTL� I\PSKPUN� HJ[P]P[ �̀� (WHY[TLU[� I\PSKPUN�
PZ� MHSSPUN�IHJR� MYVT�YLJVYK� SL]LSZ�^OPSL�KL[HJOLK�
OV\ZL�I\PSKPUN� PZ�H�IP[� Z[YVUNLY��>L�L_WLJ[� [OH[�
[OL�ZOHYL�VM�UL^�OVTL�I\PSKPUN�HJJV\U[LK�MVY�I`�
HWHY[TLU[Z�^PSS�KLJSPUL� [V�TVYL� SVUN�[LYT� SL]LSZ�
V]LY�[OL�UL_[� ML^�`LHYZ��;OL�MHPS\YL�VM�[OL�THQVY�
IHURZ�[V�WHZZ�VU�H�YLJLU[�9)(�PU[LYLZ[�YH[L�J\[�
TLHUZ� [OH[� HU`� ILULÄ[Z� MVY� UL^�OVTL�I\PSKPUN�
HJ[P]P[`� HYL� SPRLS`� [V� IL� SPTP[LK�¹� :OHUL� .HYYL[[�
HKKLK�
(\Z[YHSPHU�7*0�!�2L`�-PUKPUNZ�MVY�1\S`!
�� 5L^�VYKLYZ� �KV^U�����WVPU[Z� [V�������HUK�
LTWSV`TLU[��KV^U�����WVPU[Z�[V�������L_WHUKLK�
H[�ZVM[LY�YH[LZ�PU�1\S �̀�^OPSL�[OL�HJ[P]P[`�Z\I�PUKL_�

JVU[YHJ[LK�THYNPUHSS`� �KV^U�����WVPU[Z� [V� � ����
HM[LY�1\UL»Z�YL[\YU�[V�NYV^[O�

�� (JYVZZ� [OL� MV\Y� JVUZ[Y\J[PVU� Z\I�ZLJ[VYZ��
HWHY[TLU[� I\PSKPUN� YL[\YULK� [V� ULNH[P]L� [LYYP[VY`�
�KV^U� ���� WVPU[Z� [V� ������ HM[LY� 1\UL»Z� Z[YVUN�
YLJV]LY �̀� I\[� OV\ZL� I\PSKPUN� YLJVYKLK� H� [OPYK�
TVU[O�VM�NYV^[O��KV^U�����WVPU[Z�[V���� ��

�� *VTTLYJPHS� JVUZ[Y\J[PVU� L_WHUKLK� H[� H�
ZSV^LY�YH[L�PU�1\S`��KV^U�����WVPU[Z�[V��������^OPSL�
LUNPULLYPUN�JVUZ[Y\J[PVU� YL[\YULK� [V�JVU[YHJ[PVU�
�KV^U�����WVPU[Z�[V�������

�� .YV^[O�PU�[OL�^HNLZ�Z\I�PUKL_�JVU[PU\LK�PU�
1\S`��\W�����WVPU[Z�[V��������^OPSL�[OL�PUW\[�WYPJLZ�
Z\I�PUKL_� YLTHPULK� LSL]H[LK� �\W� ���� WVPU[Z� [V�
� ����� ;OL� ZLSSPUN� WYPJLZ� Z\I�PUKL_� ^HZ� SHYNLS`�
\UJOHUNLK�H[������

)HJRNYV\UK!� )HJRNYV\UK!� ;OL� (P� .YV\W�/0(�
(\Z[YHSPHU�7*0��PZ�H�ZLHZVUHSS`�HKQ\Z[LK�UH[PVUHS�
JVTWVZP[L� PUKL_�IHZLK�VU� [OL�KPMM\ZPVU� PUKL_LZ�
MVY� HJ[P]P[ �̀� VYKLYZ�UL^� I\ZPULZZ�� KLSP]LYPLZ� HUK�
LTWSV`TLU[�^P[O� ]HY`PUN�^LPNO[Z��(U�(\Z[YHSPHU�
7*0�� YLHKPUN� HIV]L� ��� WVPU[Z� PUKPJH[LZ� [OH[�
JVUZ[Y\J[PVU� HJ[P]P[`� PZ� NLULYHSS`� L_WHUKPUN"�
ILSV^����� [OH[� P[� PZ�KLJSPUPUN��;OL�KPZ[HUJL� MYVT�
��� PZ� PUKPJH[P]L�VM� [OL�Z[YLUN[O�VM� [OL�L_WHUZPVU�
VY�KLJSPUL�

;OL�(\Z[YHSPHU�0UK\Z[Y`�.YV\W��(P�.YV\W��PZ�H�WLHR�
PUK\Z[Y`�HZZVJPH[PVU�PU�(\Z[YHSPH�^OPJO�YLWYLZLU[Z�
[OL� PU[LYLZ[Z� VM� TVYL� [OHU� ������� I\ZPULZZLZ�
PU� HU� L_WHUKPUN� YHUNL� VM� ZLJ[VYZ� PUJS\KPUN!�
THU\MHJ[\YPUN"� LUNPULLYPUN"� JVUZ[Y\J[PVU"�
MVVK"� [YHUZWVY["� PUMVYTH[PVU� [LJOUVSVN`"�
[LSLJVTT\UPJH[PVUZ"� SHIV\Y� OPYL"� HUK� KLMLUJL��
;OL�I\ZPULZZLZ�^OPJO�^L�YLWYLZLU[�LTWSV`�TVYL�
[OHU���TPSSPVU�WLVWSL��HPNYV\W�JVT�H\

$XVWUDOLDQ�3&,���
&RQVWUXFWLRQ�FRQWLQXHV�WR�
H[SDQG�LQ�-XO\

$8675$/,$1�
3523(57<�
,1'8675<�
6+2:,1*�*/2%$/�
/($'(56+,3�21�
(19,5210(17$/�
3(5)250$1&(�
6$<6�1(:�
5(3257�

;OL������.9,:)� YLWVY[� ZOV^Z�(\Z[YHSPH»Z�
SHYNLZ[� WYVWLY[`� JVTWHUPLZ� JVU[PU\L� [V�
SLHK�[OL�^VYSK�VU�LU]PYVUTLU[HS��ZVJPHS�HUK�
NV]LYUHUJL��,:.��WLYMVYTHUJL��

(\Z[YHSPHU� HUK� 5L^� ALHSHUK� WYVWLY[`�
JVTWHUPLZ�JVU[PU\LK�[OLPY�NSVIHS�SLHKLYZOPW�
MVY� [OL� ZP_[O� `LHY� Y\UUPUN�� V\[WLYMVYTPUN�
V[OLY� YLNPVUZ�^P[O�HU�H]LYHNL�ZJVYL�VM�����
JVTWHYLK�[V�[OL�NSVIHS�H]LYHNL�VM�����

¸;OPZ�YLZ\S[�JVUÄYTZ�VUJL�HNHPU�[OH[� PZ�V\Y�
PUK\Z[Y`� PZ� H� ^VYSK� SLHKLY� [OH[� PZ� ZLYPV\Z�
HIV\[�J\[[PUN�LTPZZPVUZ�HUK�LULYN`�\ZHNL¹��
ZHPK� 2LU� 4VYYPZVU�� *OPLM� ,_LJ\[P]L� VM� [OL�
7YVWLY[`�*V\UJPS�VM�(\Z[YHSPH��

¸;OPZ�PZ�SLHKLYZOPW�HUK�HJ[PVU��>L�HYL�ZLLPUN�
JHYIVU�YLK\J[PVU�[YLH[LK�HZ�HU�PU[LNYHS�WHY[�
VM�WYVWLY[`�THUHNLTLU[��

¸>L»YL� HSZV� ZLLPUN� JVTWHUPLZ� HUK� M\UKZ�
YLWVY[� VU� OLHS[O� HUK� ^LSSILPUN� PUKPJH[VYZ�
MVY� [OL� ÄYZ[� [PTL�� WHY[PJ\SHYS`� PU� [OL� IL[[LY�
WLYMVYTPUN�JVTWHUPLZ��

¸*VUNYH[\SH[PVUZ� [V� [OL� MV\Y� (\Z[YHSPHU�
LU[P[PLZ� [OH[� YLJLP]LK� ZWLJPHS� YLJVNUP[PVU� PU�
[OL� .9,:)� 9LWVY[� ¶� [OL� 3LUKSLHZL� :\I�
9LNPVUHS� 9L[HPS� -\UK�� +,?<:�6MÄJL� ;Y\Z[��
(\Z[YHSPHU�7YPTL�7YVWLY[`�-\UK�*VTTLYJPHS�
�3LUKSLHZL�� HUK� :[VJRSHUK� �+P]LYZPÄLK� ¶�
9L[HPS�6MÄJL�¹��

¸;OPZ�PZ�(\ZZPL�SLHKLYZOPW�[OH[�PZ�THRPUN�YLHS�
WYVNYLZZ�PU�[LYTZ�VM�LTPZZPVUZ��LULYN`�HUK�
^H[LY�\ZHNL��

¸(\Z[YHSPH�OHZ�THKL�HTIP[PV\Z�JVTTP[TLU[Z�
HZ� WHY[� VM� [OL� 7HYPZ� (NYLLTLU[� HUK� ^L�
ILSPL]L� [OL� WYVWLY[`� PUK\Z[Y`� JHU� WSH`� H�
ZPNUPÄJHU[�WHY[� PU�OLSWPUN�(\Z[YHSPH�TLL[� P[Z�
PU[LYUH[PVUHS�JVTTP[TLU[Z��

¸>OPSL� JVTWHUPLZ� HUK� M\UKZ� PU� (\Z[YHSPH�
HUK� 5L^� ALHSHUK� HYL� JVTWL[P[P]L�� [OL`�
HYL� \U\Z\HSS`� VWLU� PU� JVSSHIVYH[PUN� HUK� PU�
ZOHYPUN�L_WLYPLUJLZ�HUK�PUZPNO[Z�¹�

;OL�7YVWLY[`�*V\UJPS»Z�5H[PVUHS�:\Z[HPUHIPSP[`�
9V\UK[HISL�WYV]PKLZ�H�MVY\T�MVY�Z\Z[HPUHIPSP[`�
SLHKLYZ�VM�[OL�PUK\Z[Y`�[V�KYP]L�PUK\Z[Y`�^PKL�
Z[YH[LNPLZ� MVY� Z\Z[HPUHIPSP[`� PUP[PH[P]LZ� HUK�
N\PKL� HK]VJHJ`� MVY� LMMLJ[P]L� NV]LYUTLU[�
WVSPJ �̀�
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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
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:[HUKHYKZ�(\Z[YHSPH�*,6��+Y�)YVU^`U�,]HUZ��OHZ�
ILLU�HWWVPU[LK�=PJL�7YLZPKLU[
�-PUHUJL�� VM� 0U[LYUH[PVUHS� 6YNHUPaH[PVU� MVY�
:[HUKHYKPaH[PVU� �0:6��� [OL� ^VYSK»Z� SHYNLZ[�
KL]LSVWLY�VM�PU[LYUH[PVUHS�Z[HUKHYKZ�THKL�\W�VM�
TLTILYZ�MYVT�[OL�UH[PVUHS�Z[HUKHYKZ�IVKPLZ�VM�
����JV\U[YPLZ�
+Y� )YVU^`U� ,]HUZ� ZHPK� [OH[� [OL� HWWVPU[TLU[�
YLPUMVYJLZ�(\Z[YHSPH»Z�SLHKPUN�YVSL�PU[LYUH[PVUHSS`�H[�
[LJOUPJHS��NV]LYUHUJL�HUK�WVSPJ`�SL]LSZ�
¸;OPZ�KLTVUZ[YH[LZ�(\Z[YHSPH»Z�SLHKLYZOPW�WVZP[PVU�
NSVIHSS`� HZ� H� RL`� JVU[YPI\[VY� [V� PU[LYUH[PVUHS�
Z[HUKHYKZ�Z\WWVY[Z�PUK\Z[Y`�HUK�[YHKL�WVSPJ`�HUK�
Z[YLUN[OLUZ� SPURZ� PU� [OL� PU[LYUH[PVUHS� Z[HUKHYKZ�
ZL[[PUN�Z`Z[LT�

¸0:6�PU[LYUH[PVUHS�Z[HUKHYKZ�JHU�YLTV]L�IHYYPLYZ�
[V�^VYSK� [YHKL� I`� WYV]PKPUN� [OL� [LJOUPJHS� IHZPZ�
VU�^OPJO�WVSP[PJHS� [YHKL�HNYLLTLU[Z�JHU�IL�W\[�
PU[V�WYHJ[PJL��^OL[OLY�[OL`�HYL�H[�[OL�YLNPVUHS�VY�
PU[LYUH[PVUHS�SL]LS�
¸:[HUKHYKZ� (\Z[YHSPH� OHZ� HSYLHK`� WVZP[PVULK�
(\Z[YHSPH� HZ� H� SLHKPUN� Z[HUKHYKZ� VYNHUPZH[PVU�
^P[O� (\Z[YHSPH� KYP]PUN� ^VYSK�ÄYZ[� WYVQLJ[Z�� SPRL�
ISVJRJOHPU�Z[HUKHYKZ�¹�ZHPK�+Y�,]HUZ��
7YLZPKLU[�LSLJ[� VM� 0:6� HUK� *,6� VM� :[HUKHYKZ�
*V\UJPS� VM� *HUHKH�� 1VOU� >HS[LY�� ZHPK� OL� PZ�
WSLHZLK�[V�^LSJVTL�[OL�L_WLY[PZL�VM�+Y�)YVU^`U�
,]HUZ»�Z[HUKPUN�[V�[OL�0:6�[LHT�
¸:OL�^PSS�OH]L�HU�PTWVY[HU[�JVU[YPI\[PVU�[V�THRL�
PU� [LYTZ� VM� JVTWL[P[P]LULZZ�� PUUV]H[PVU� HUK�

WYVK\J[P]P[ �̀�ZHPK�4Y�>HS[LY�

4PUPZ[LY� MVY� 0UK\Z[Y �̀� 0UUV]H[PVU� HUK� :JPLUJL��
;OL� /VU� .YLN� /\U[� 47�� OHZ� ^LSJVTLK� [OL�
HWWVPU[TLU[�

¸:[HUKHYKZ� HYL� ]P[HS� [LJOUPJHS� PUMYHZ[Y\J[\YL� PU�
HU`� HK]HUJLK� LJVUVT �̀� LUZ\YPUN� [OL� ZHML[`�
HUK�X\HSP[`�VM�WYVK\J[Z�HUK�ZLY]PJLZ�� MHJPSP[H[PUN�
PU[LYUH[PVUHS�[YHKL�HUK�PTWYV]PUN�[OL�LU]PYVUTLU[�
PU�^OPJO�^L�SP]L�PU�

¸;OPZ�[^V�̀ LHY�[LYT�HZ�VUL�VM�[OL�0:6�NV]LYUHUJL�
HUK�WVSPJ`�SLHKLYZ�M\Y[OLY�LTILKZ�(\Z[YHSPH»Z�YVSL�
HZ�HU�PUUV]H[P]L�LJVUVT`�PU�[OL�NSVIHS�JVU[L_[�¹�
ZHPK�4Y�/\U[�

$XVWUDOLDQ�DSSRLQWHG�DV�9LFH�3UHVLGHQW�
�)LQDQFH��RI�,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�
6WDQGDUGL]DWLRQ��,62�

/PZ�MHTPS`�V^ULK�Z[LLS�LUNPULLYPUN�JVTWHU`�
OLSWLK�I\PSK�THU`�VM�:V\[O�(\Z[YHSPH»Z�PJVUPJ�
Z[Y\J[\YLZ��UV^����TVU[OZ�HM[LY�[OH[�I\ZPULZZ�
JSVZLK��=PUJL�4HU\LSL�PZ�IHJR�[V�SLHK�H�UL^�
JVTWHU`�^OPJO�PZ�ZL[�[V�JOHUNL�[OL�MHJL�VM�
MHJHKLZ�HJYVZZ�(\Z[YHSPH�
4Y�4HU\LSL�OHZ�ILLU�HWWVPU[LK�.LULYHS�
4HUHNLY�VM�:@5,9.@�-(*(+,:��HU�
L_WHUZPVU�VM�SVJHS�JVUZ[Y\J[PVU�JVTWHU`�
:@5,9.@�*65:;9<*;��/L�[\YULK�KV^U�
VMMLYZ�[VZ[H`�PU�Z[LLS�PUZ[LHK�JOVVZPUN�
[V�MVYNL�H�UL^�KPYLJ[PVU�^P[O:@5,9.@�
*65:;9<*;+PYLJ[VYZ�4PJOHLS�.YHTHaPV�HUK�
*YHPN�>LH]LY�
¸4PJOHLS�HUK�*YHPNOH]L�H�ÄYL�PU�[OLPY�ILSSPLZ��
[OL`»YL�L_[YHVYKPUHYPS`�WHZZPVUH[L�HIV\[�^OH[�
[OL`»YL�[Y`PUN�[V�KV�^P[O�MHJHKLZ��>OLU�0�ZH^�
[OH[�SL]LS�VM�WHZZPVU�0�[OV\NO[��[OL`»YL�VU�H�
TPZZPVU��[OL`»YL�NVPUN�[V�HJOPL]L�[OLPY�TPZZPVU�
HUK�0�^HU[�[V�WSH`�H�YVSL�PU�[OH[�WYVJLZZ�¹�OL�
ZHPK�
¸0�HT�L_[YHVYKPUHYPS`�L_JP[LK�HIV\[�[OPZ�
ILJH\ZL�PU�[OL�ULHY�M\[\YL�[OPZ�^PSS�IL�[OL�NV�
[V�I\ZPULZZ�PU�(\Z[YHSPH��>L»SS�IL�JVUZPKLYLK�
[OL�ILZ[�H[�^OH[�^L�KV�I`�H�JV\U[Y`�TPSL�HUK�

0»T�NVPUN�[V�JOHTWPVU�[OH[�¹
;OL����`LHY�VSK�MH[OLY�VM�[OYLL�OHZ����`LHYZ»�
L_WLYPLUJL�PU�Z[LLS�MHIYPJH[PVU�HUK�WYL]PV\ZS`�
THUHNLK�H�Z[H[L�VM�[OL�HY[�WYVK\J[PVU�MHJPSP[`�
HSVUN�^P[O�����Z[HMM��/L�ZHPK�[OL�ZOPM[�MYVT�
Y\UUPUN�OPZ�MHTPS`�V^ULK�Z[LLS�I\ZPULZZ�[V�
^VYRPUN�^P[OPU�H�SHYNLY�JVTWHU`�OHZ�HSYLHK`�
ILLU�H�YL^HYKPUN�SLHYUPUN�J\Y]L�
¸4`�WLYJLW[PVUZ�VM�*OPUH�OH]L�JOHUNLK�
JVTWSL[LS �̀�^OLU�0�ZH^�^OH[�[OL`�^LYL�
KVPUN�[OLYL��;OL�SL]LS�VM�ZVWOPZ[PJH[PVU�^HZ�
ZPNUPÄJHU[S`�OPNOLY�[OHU�^OH[�0»K�WLYJLP]LK�
P[�[V�IL��0�Z[HY[LK�[V�[OPUR�[OH[�ZVTL�VM�T`�
OPZ[VYPJHS�[OV\NO[Z�VM�*OPULZL�WYVK\J[Z�^LYL�
PUJVYYLJ[�¹
,Z[HISPZOLK�PU�������:@5,9.@�
*65:;9<*;OHZ�THKL�H�UHTL�MVY�P[ZLSM�HZ�
.LULYHS�)\PSKLY�MVY�P[Z�JVTTLYJPHS�OPNO�YPZL�
I\PSKPUN�H[�����2PUN�>PSSPHT�:[YLL[��(KLSHPKL»Z�
�[O�[HSSLZ[�I\PSKPUN��HZ�^LSS�HZ�MHsHKL�HUK�
Z[Y\J[\YHS�^VYRZ�H[�=\L�VU�2PUN�>PSSPHT�HUK�
>OP[LOVYZL�;V^LYZ�H[�)V_�/PSS�PU�4LSIV\YUL�
+PYLJ[VY�4PJOHLS�.YHTHaPV�ZHPK�HZ�I\PSKLYZ��
[OL`�ZH^�H�NHW�PU�[OL�THYRL[�MVY�H�MHsHKL�

JVU[YHJ[VY�VMMLYPUN�H�JVTWSL[L�KLZPNU�HUK�
JVUZ[Y\J[PVU�ZLY]PJL��WHY[PJ\SHYS`�MVY�SHYNLY�HUK�
TVYL�JVTWSL_�WYVQLJ[Z�

¸,]LY`�(\Z[YHSPHU�JHWP[HS�JP[`�PZ�ZJYLHTPUN�
V\[�MVY�MHsHKL�JVU[YHJ[VYZ�[OH[�JHU�KLSP]LY�
IPN��JVTWSPJH[LK�WYVQLJ[Z��;OLYL�YLHSS`�PZ�VUS`�
H�OHUKM\S�VM�JVU[YHJ[VYZ�[OH[�JHU�TLL[�[OL�
KLTHUKZ�VM�[OL�THYRL[�PU�[OH[�ZWHJL�¹�ZHPK�
4Y�.YHTHaPV�

¸/H]PUN�H�I\PSKPUN�IHJRNYV\UK�OHZ�NP]LU�\Z�H�
O\NL�HK]HU[HNL��>L�\UKLYZ[HUK�[OL�[LJOUPJHS�
YLX\PYLTLU[Z�VM�I\PSKPUN�MHJHKLZ�HUK�OV^�[V�
PU[LNYH[L�[OLT�^P[O�[OL�I\PSKPUN�P[ZLSM��^OPSL�
OH]PUN�[OL�MVYLZPNO[�[V�PKLU[PM`�HU`�YPZRZ�VY�
PZZ\LZ��>L�VMMLY�ZVTL[OPUN�[OH[�0�KVU»[�[OPUR�
[OL�PUK\Z[Y`�OHZ�YLHSS`�L]LY�OHK�ILMVYL�

>OPSL�UV[PUN�H�KPMÄJ\S[�[PTL�PU�[OL�:V\[O�
(\Z[YHSPHU�LJVUVT �̀�+PYLJ[VY�*YHPN�>LH]LY�
ZHPK�TV]LZ�[V�KP]LYZPM`�[OL�I\ZPULZZ�OHZ�ILLU�
[OL�YPNO[�VUL�HUK�^PSS�LUZ\YL�[OL`�TLL[�[OLPY�
[HYNL[�MVY�HU�HUU\HS�[\YUV]LY�VM�����TPSSPVU�I`�
�����

+LJKO\�UHVSHFWHG�6$�EXVLQHVVPDQ���
WKH�QHZ�IDFH�RI�IDFDGHV

$'9(5725,$/
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Your AIB Member Benefits 

Member Advantage is the ultimate benefit experience. 
Your AIB Member Advantage program offers you and 
your family unlimited use and allows you to save money 
on your everyday expenses, with access to an extensive 
range of financial and lifestyle benefits.

www.memberadvantage.com.au/aib

How do I access my benefits?        
Your member benefits can be accessed by phone and 
online via the AIB Member Advantage website. For your 
dining and entertainment benefits, simply show the 
Ambassador Card logo on the front of your membership 
card at the point of sale. Your membership card is 
also available in a digital version, accessible on your 
smartphone.

How do I access my AIB digital membership card?
Visit www.memberadvantage.com.au/aib from your smartphone and enter your membership number 
as your password to log in. This number is displayed on the front of your AIB Member Advantage 
card, for future reference.
The AIB Member Advantage Digital Card is a membership card for use on smartphones,  
providing you on-the-go access to your dining and entertainment benefits. 

Call 1300 853 352 
or email info@memberadvantage.com.au

• Dining
• Entertainment
• Shopping
• Travel
• Technology
• Financial
• Insurance
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;HZTHUPHU�JVTWHUPLZ�HYL�ZL[�[V�ILULÄ[�MYVT�
[OL� L_WHUKLK� YHUNL� VM� NV]LYUHUJL� ZLY]PJLZ�
VMMLYLK�I`�[OL�(\Z[YHSPHU�0UZ[P[\[L�VM�*VTWHU`�
+PYLJ[VYZ��[OL�(0*+���
>LSS�RUV^U�MVY�P[Z�WYLZ[PNPV\Z�KPYLJ[VY�[YHPUPUN�
WYVNYHTZ��[OL�(0*+�KLJPKLK�[V�PU[YVK\JL�[OPZ�
UL �̂� [HPSVY�THKL� HWWYVHJO� [V� LUHISL� ZLJ[VY�
ZWLJPÄJ�HUK�VYNHUPZH[PVU�ZWLJPÄJ�PZZ\LZ�[V�IL�
JV]LYLK�PU�KLW[O��
)`�L_[LUKPUN�[OL�YHUNL�VM�ZLY]PJLZ�VMMLYLK��[OL�
(0*+� PZ� HISL� [V� WYV]PKL� Z[YVUNLY� Z\WWVY[� MVY�
SVJHS�I\ZPULZZLZ�HUK� [OLPY�IVHYKZ��;OL�(0*+�
^VYRZ�HJYVZZ�HSS�ZLJ[VYZ!�SPZ[LK��WYP]H[L��W\ISPJ�
HUK�UV[�MVY�WYVÄ[��
¸;OPZ�PZ�HU�L_JP[PUN�VWWVY[\UP[`�MVY�;HZTHUPHU�
I\ZPULZZLZ�� 6\Y� SVJHS� [LHT� OHZ� H� Z[YVUN�
WYLZLUJL� PU� [OL� Z[H[L� HUK� PZ� ^LSS� WSHJLK�
[V� WYV]PKL� HZZPZ[HUJL� [V� JVTWHUPLZ� HUK�
VYNHUPZH[PVUZ�IHZLK�OLYL�¹�ZHPK�*H[OPL�.VZZ��
:[H[L�4HUHNLY�� ;HZTHUPH��(\Z[YHSPHU� 0UZ[P[\[L�
VM�*VTWHU`�+PYLJ[VYZ��
5\TLYV\Z� ;HZTHUPHU� VYNHUPZH[PVUZ� OH]L�
HSYLHK`� ILULÄ[LK� MYVT� [OL� JVTWYLOLUZP]L�
[YHPUPUN� WYV]PKLK� I`� [OL� (0*+� HUK� ZVTL�
VM� [OLT� OH]L� JVSSHIVYH[LK� VU� IYPUNPUN� PU�
HKKP[PVUHS� WHY[ULYZ� [V� ZOHYL� PU� [OL� [YHPUPUN��
;OLZL�PUJS\KL�;OL�;YHPUPUN�*VUZVY[P\T��;;*���
;HZ)\PSK� 3PTP[LK� �;HZ)\PSK�� HUK� .LULYHS�
7YHJ[PJL�7S\Z��
;;*� PZ� H�I\ZPULZZ�\UP[� VM� [OL�+LWHY[TLU[�VM�
7YLTPLY�HUK�*HIPUL[�HUK�OHZ�ILLU�VWLYH[PUN�
MVY� HWWYV_PTH[LS`� ��� `LHYZ� VU� H� ZLSM�M\UKLK�
IHZPZ�� ;OL� VYNHUPZH[PVU� WYV]PKLZ� H� \UPX\L�
HUK�JVSSHIVYH[P]L�TVKLS�MVY�H�^OVSL�VM�W\ISPJ�
ZLJ[VY�HWWYVHJO�[V�[YHPUPUN�MVY�-LKLYHS��:[H[L�
HUK� 3VJHS� .V]LYUTLU[� LU[P[PLZ� IHZLK� PU�
;HZTHUPH� HZ� ^LSS� HZ� V[OLY� PU[LYLZ[LK� IVKPLZ�
^OV�^PZO�[V�[HRL�WHY[�PU�[OL�[YHPUPUN�WYVNYHTZ�
ILPUN�VMMLYLK��
>P[O� H� MVJ\Z� VU� W\ISPJ�ZLJ[VY� YLSL]HU[�
WYVNYHTZ� PUJS\KPUN� WVSPJ`� HUK� ZRPSSZ�IHZLK�
[YHPUPUN�� [OL� (\Z[YHSPHU� 0UZ[P[\[L� VM� *VTWHU`�
+PYLJ[VYZ� �(0*+�� JVSSHIVYH[LK� ^P[O� ;;*� [V�
KLSP]LY�;OL�9VSL�VM�[OL�+PYLJ[VY�HUK�[OL�)VHYK�
HUK�0U[YVK\J[PVU�[V�)VHYK�4LL[PUNZ�JV\YZLZ��

¸>L� ^LYL� WSLHZLK� [OH[� [^V� [OPYKZ� VM�
[OL� WHY[PJPWHU[Z� ^LYL� ^VTLU�� >P[O� [OL�
.V]LYUTLU[»Z� HPT� [V� PUJYLHZL� NLUKLY� LX\P[`�
VU� ;HZTHUPH»Z� NV]LYUTLU[� IVHYKZ� HUK�
JVTTP[[LLZ� [OPZ� ^HZ� H� NYLH[� VWWVY[\UP[`� MVY�
^VTLU�[V�KL]LSVW�[OLPY�\UKLYZ[HUKPUN�VM�[OL�
VWLYH[PVUZ�VM�IVHYKZ�HUK�^OH[� [OL`�ULLK� [V�
KV� [V� WVZP[PVU� [OLTZLS]LZ� MVY� M\[\YL� IVHYK�
WVZP[PVUZ�¹� ZHPK� (UKYL^� :[YLL[�� )\ZPULZZ�
4HUHNLY��;OL�;YHPUPUN�*VUZVY[P\T��
.V]LYUHUJL� PZ� HSZV� H� WYPVYP[`� MVY� ;HZ)\PSK�
^OLYL� Z[YH[LNPJ� WSHUUPUN� PZ� WHYHTV\U[� PU�
LUZ\YPUN� [OH[� [OL� TLTILYZ»� 3VUN� :LY]PJL�
-\UK� PZ� ^LSS� THUHNLK�� (� [Y\Z[LL� JVTWHU �̀�
;HZ)\PSK�THUHNLZ�[OL�-\UK�MVY�^VYRLYZ�PU�[OL�
JVUZ[Y\J[PVU�PUK\Z[Y`�HUK�PZ�P[ZLSM�NV]LYULK�I`�
H�IVHYK�VM�KPYLJ[VYZ�JVUZPZ[PUN�VM�LTWSV`LY�HUK�
LTWSV`LL�TLTILYZ�� ;HZ)\PSK� OHZ� LTIHYRLK�
VU�H�U\TILY�VM�KPMMLYLU[�NV]LYUHUJL� [YHPUPUN�
WYVNYHTZ�^P[O�[OL�(0*+����
>OLU�[OLYL�̂ HZ�H�JOHUNL�VM�IVHYK�KPYLJ[VYZ�PU�
������[OL�JVTWHU`�HYYHUNLK�MVY�[OLPY�TLTILYZ�
HUK� IVHYK� [V� WHY[PJPWH[L� PU� [OL� :[YH[LNPJ�
7SHUUPUN�HUK� 0U� [OL�)VHYKYVVT�JV\YZLZ�^P[O�
[OL�(0*+��¸>L�ZLL�WYVMLZZPVUHS�KL]LSVWTLU[�
HZ� ]P[HS� MVY� V\Y� TLTILY� VYNHUPZH[PVUZ� ^P[O�
NV]LYUHUJL� ILPUN� H� RL`� MVJ\Z�¹� ZHPK� *OYPZ�
([RPUZ��*OPLM�,_LJ\[P]L�6MÄJLY��;HZ)\PSK��
.LULYHS� 7YHJ[PJL� 7S\Z� PZ� HUV[OLY� ;HZTHUPHU�
I\ZPULZZ� YLJVNUPZPUN� [OL� PTWVY[HUJL� VM�
NV]LYUHUJL� [YHPUPUN�� ;OL� L_WHUKPUN� TLKPJHS�
WYHJ[PJL� [VVR� H� UV]LS� HWWYVHJO� HUK� VWLULK�
\W� ;OL� 9VSL� VM� [OL� +PYLJ[VY� HUK� [OL� )VHYK�
[YHPUPUN�WYVNYHT�\UKLY[HRLU�^P[O�[OL�(0*+�[V�
[OLPY� JVU[YHJ[VY�KVJ[VYZ�HZ�^LSS� HZ� [OLPY� V^U�
IVHYK�KPYLJ[VYZ��
:OHYVU� )YLLU�� )\ZPULZZ� 4HUHNLY�� .LULYHS�
7YHJ[PJL�7S\Z�ZHPK�� ¸>L�HYL�UV^�HSS�H^HYL�VM�
[OL� PTWVY[HUJL� VM� NV]LYUHUJL� PU� I\PSKPUN� H�
I\ZPULZZ��;OL�[YHPUPUN�P[ZLSM�̂ HZ�]LY`�̂ VY[O^OPSL�
MVY� HSS� [OL�H[[LUKLLZ��I\[� PU�WHY[PJ\SHY� MVY�V\Y�
KPYLJ[VYZ�^OV�KPK�UV[�JVTL� MYVT�H�I\ZPULZZ�
IHJRNYV\UK�¹�
� ;HZ)\PSK�)\PSKZ� MVY� [OL�-\[\YL�^P[O�6UNVPUN�
.V]LYUHUJL�;YHPUPUN�

0U�� ����;HZTHUPH�ILJHTL�[OL�ÄYZ[�Z[H[L�[V�ZL[�
\W�H�Z`Z[LT�MVY�WVY[HISL�SVUN�ZLY]PJL�SLH]L�PU�
[OL�JVUZ[Y\J[PVU� PUK\Z[Y`�^OPJO� PZ� Z[PSS� [V� [OPZ�
KH �̀� JOHYHJ[LYPZLK� I`� [YHUZPLU[� LTWSV`TLU[��
:PUJL�[OH[�[PTL��HSS�V[OLY�Z[H[LZ�HUK�[LYYP[VYPLZ�
OH]L� MVSSV^LK� Z\P[� ^P[O� [OL� LZ[HISPZOTLU[� VM�
YLJPWYVJP[`�HTVUNZ[�Z[H[LZ�MVY�ZLY]PJL�HJJY\HS��
<W� \U[PS� �  ��� [OL� 3VUN� :LY]PJL� -\UK� ^HZ�
HKTPUPZ[LYLK� I`� [OL� ;HZTHUPHU� .V]LYUTLU[�
I\[� [OPZ� JOHUNLK� ^P[O� [OL� ZL[[PUN� \W� VM� H�
[Y\Z[LL�JVTWHU`�;HZ)\PSK�3PTP[LK��[V�THUHNL�
[OL� -\UK�� 6US`� ;HZTHUPH� HUK� =PJ[VYPH� OH]L�
[Y\Z[LL� JVTWHUPLZ� HKTPUPZ[LYPUN� [OL� M\UKZ�
^P[O� [OL� Z[H[L� NV]LYUTLU[� \UKLY[HRPUN� [OPZ�
YVSL� PU� [OL� V[OLY� Z[H[LZ� HUK� [LYYP[VYPLZ�� (SS�
Q\YPZKPJ[PVUZ� ^VYR� JSVZLS`� [VNL[OLY� [V� LUZ\YL�
WVY[HIPSP[`�HJYVZZ�Z[H[L�IVYKLYZ��
;HZ)\PSK»Z� IVHYK� VM� KPYLJ[VYZ� PZ� JVTWVZLK�
VM� LX\HS� YLWYLZLU[H[P]LZ� VM� LTWSV`LL� HUK�
LTWSV`LY�VYNHUPZH[PVUZ�^OV�HYL�HWWVPU[LK�I`�
[OLPY� VYNHUPZH[PVU� ^P[O� HU� PUKLWLUKLU[� UVU�
]V[PUN�*OHPY��;OPZ�TLHUZ�[OH[�[OL�IVHYK�ULLKZ�
[V�YLHJO�H�JVUZLUZ\Z�^OLU�THRPUN�KLJPZPVUZ�
^OPJO�HZ�P[�[\YUZ�V\[��PZ�NLULYHSS`�UV[�HU�PZZ\L��
;OL�IVHYK�HSZV�OHZ�HU�0U]LZ[TLU[�JVTTP[[LL�
^OPJO� PUJS\KLZ�[OL�*,6�HUK�HU� PUKLWLUKLU[�
TLTILY�^P[O�H�ÄUHUJL�IHJRNYV\UK��
.V]LYUHUJL� PZ� H� WYPVYP[`� MVY� ;HZ)\PSK� ^OLYL�
Z[YH[LNPJ� WSHUUPUN� PZ� WHYHTV\U[� PU� LUZ\YPUN�
[OH[�TLTILYZ»� M\UKZ�HYL�^LSS�THUHNLK��;OL�
JVTWHU`� ZLLZ� NV]LYUHUJL� HZ� HU� VUNVPUN�
WYVJLZZ� ^OPJO� UV[� VUS`� HMMLJ[Z� P[Z� IVHYK�
I\[� ZLUPVY� Z[HMM�� TLTILY� VYNHUPZH[PVUZ� HUK�
[OLPY� V^U� TLTILYZ�� ;HZ)\PSK� OHZ� [OLYLMVYL�
LTIHYRLK�VU�H�U\TILY�VM�KPMMLYLU[�NV]LYUHUJL�
[YHPUPUN�WYVNYHTZ�^P[O�[OL�(\Z[YHSPHU� 0UZ[P[\[L�
VM�*VTWHU`�+PYLJ[VYZ��(0*+���
>OLU�[OLYL�^HZ�H�JOHUNL�VM�IVHYK�KPYLJ[VYZ�
PU� ������ [OL� JVTWHU`� HYYHUNLK� MVY� [OLPY�
TLTILYZ� HUK� IVHYK� [V� WHY[PJPWH[L� PU� [OL� 0U�
[OL�)VHYKYVVT�JV\YZL�� ¸6\Y� IVHYK�KPYLJ[VYZ�
UV^�OH]L�H�JSLHYLY�PKLH�VM�[OL�YLZWLJ[P]L�YVSLZ�
VM� IVHYK� HUK�THUHNLTLU[� HUK� M\Y[OLYTVYL��
HYL�TVYL�^PSSPUN�[V�OH]L�YVI\Z[�KPZJ\ZZPVUZ�H[�
IVHYK�TLL[PUNZ�¹�HKKLK�([RPUZ��
*OYPZ�([RPUZ��*OPLM�,_LJ\[P]L�6MÄJLY�� YLJLU[S`�
HYYHUNLK�MVY�[OL�KPYLJ[VYZ�[V�WHY[PJPWH[L�PU�[OL�
:[YH[LNPJ�7SHUUPUN�JV\YZL�^P[O�[OL�(0*+��¸>L�
ZLL�WYVMLZZPVUHS�KL]LSVWTLU[�HZ�]P[HS� MVY�V\Y�
TLTILY�VYNHUPZH[PVUZ�^P[O�NV]LYUHUJL�ILPUN�
H� RL`� MVJ\Z�¹� ZHPK� ([RPUZ�� ¸4LTILYZ� KVU»[�
OH]L� [PTL� [V� HYYHUNL� [YHPUPUN� [OLTZLS]LZ� ZV�
^L�^LYL�]LY`�WSLHZLK� [V�IL�HISL� [V� MHJPSP[H[L�
[OPZ�^P[O�[OL�(0*+�¹�
4HU`�VYNHUPZH[PVUZ�Z\JO�HZ�;HZ)\PSK�ÄUK�[OH[�
HU�PTWVY[HU[�V\[JVTL�VM�NV]LYUHUJL�[YHPUPUN�
PZ� [OH[� [OL� IVHYK� ILJVTLZ� H�TVYL� JVOLZP]L�
^VYRPUN�\UP[�^P[O�TLTILYZ�IL[[LY�LX\PWWLK�[V�
HZR�KPMÄJ\S[�X\LZ[PVUZ��0U�[OL�JHZL�VM�;HZ)\PSK��

$,&'�WR�SURYLGH�VWURQJHU�
VXSSRUW�IRU�7DVPDQLDQ�
EXVLQHVVHV�DQG�WKHLU�ERDUGV�
ZLWK�H[SDQGHG�ZKROH�RI�ERDUG�
RIIHULQJ�
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[OL� IVHYK� YLJLP]LZ� IVHYK� WHWLYZ�TVYL� [OHU�
H� ^LLR� PU� HK]HUJL� [V� LUJV\YHNL� [OVYV\NO�
ZJY\[PU`�VM�[OL�TH[LYPHS��
.P]LU� [OH[� [OL� JVTWHU`� OHZ� [V[HS� HZZL[Z� VM�
�����TPSSPVU�� ([RPUZ� ZLLZ� NV]LYUHUJL� HZ� HU�
VUNVPUN� WYVJLZZ� HUK� VUL� [OH[� KVLZU»[� Q\Z[�
VJJ\Y� ^P[O� H� JOHUNL� VM� IVHYK� KPYLJ[VYZ�� /L�
LU]PZHNLZ�M\Y[OLY�[YHPUPUN�PU�[OL�M\[\YL�PUJS\KPUN�
H� JVTTP[TLU[� [V� JVU[PU\L� M\UKPUN� IVHYK�

TLTILYZ� [V�\UKLY[HRL� [OL�(0*+»Z�*VTWHU`�
+PYLJ[VYZ�*V\YZL��;V�KH[L��Ä]L�VM� [OL�J\YYLU[�
IVHYK�TLTILYZ�OH]L�JVTWSL[LK�[OPZ�JV\YZL�PU�
HKKP[PVU�[V�[OL�*,6�HUK�*OHPY�VM�[OL�JVTWHU �̀

;HZTHUPHU� I\ZPULZZLZ� ^PZOPUN� [V� LUX\PYL�
HIV\[� [OL� (0*+� NV]LYUHUJL� WYVNYHTZ� JHU�
JVU[HJ[�9PJOHYK�*OSVL^PJR�VU���� ���������
VY�YJOSVL^PJR'HPJK�JVT�H\�

;OL�(\Z[YHSPHU�0UZ[P[\[L�VM�*VTWHU`�+PYLJ[VYZ�
PZ� JVTTP[[LK� [V� L_JLSSLUJL� PU� NV]LYUHUJL��
>L�THRL�H�WVZP[P]L� PTWHJ[�VU� ZVJPL[`� HUK�
[OL�LJVUVT`�[OYV\NO�NV]LYUHUJL�LK\JH[PVU��
KPYLJ[VY� KL]LSVWTLU[� HUK� HK]VJHJ �̀� 6\Y�
TLTILYZOPW� VM�TVYL� [OHU� ������� PUJS\KLZ�
KPYLJ[VYZ�HUK�ZLUPVY� SLHKLYZ� MYVT�I\ZPULZZ��
NV]LYUTLU[�HUK�[OL�UV[�MVY�WYVÄ[�ZLJ[VY�

;OL� ))*� HUK� -)*� ZLYPLZ� VM� YV[HY`� ISV^LYZ�
MYVT� 2HLZLY� OH]L� ILLU� KLZPNULK� [V� PUJ\Y�
TPUPTHS� VWLYH[PUN� HUK� THPU[LUHUJL� JVZ[Z�
HUK� [V� LUZ\YL� TH_PT\T� YLSPHIPSP[ �̀� 0KLHS� MVY�
HWWSPJH[PVUZ� Z\JO� HZ� JVU]L`PUN� HUK� ^H[LY�
[YLH[TLU[�� [OLZL� JVTWHJ[� ISV^LYZ� JVTL�

ºYLHK`�[V�JVUULJ[»�� ;OPZ� TLHUZ� [OH[� [OL�
\UP[Z� HYL� Z\WWSPLK�JVTWSL[L�^P[O�HSS� ZLUZVYZ��
JVU[YVSZ� HUK�H� JOVPJL�VM� Z[HY�KLS[H� Z[HY[LY� VY�
]HYPHISL�ZWLLK�KYP]L��
;OL� JVTWSL[L� Z`Z[LT� WHJRHNLZ� HYL� *,�
HUK� ,4*� JLY[PÄLK�� ;OL� THJOPULZ� HUK� [OL�

LSLJ[YPJZ�HYL�WYLJVUÄN\YLK�HUK�YLHK`�HKQ\Z[LK�
H[� [OL� MHJ[VY �̀� JYLH[PUN� SLZZ� ^VYR� MVY� IV[O�
[OL� VWLYH[VY� HUK� Z`Z[LT� WYV]PKLY� ^OLU� P[�
JVTLZ� [V� WSHUUPUN�� PUZ[HSSH[PVU�� JLY[PÄJH[PVU��
KVJ\TLU[H[PVU�HUK�JVTTPZZPVUPUN�
;OL� ))*� HUK� -)*� ZLYPLZ� ISV^LYZ� MYVT�
2HLZLY�HYL�L_[YLTLS`�X\PL[�PU�VWLYH[PVU�[OHURZ�
[V� OPNOS`� LMMLJ[P]L� IYVHKIHUK� ZV\UK� HUK�
W\SZH[PVU�KHTWPUN�^OPJO�HWWSPLZ� [V�IV[O� [OL�
THJOPUL�HUK�[OL�WPWL^VYR�
6WLYH[PVUHS�YLSPHIPSP[`�HUK�\W[PTL�PZ�ZPNUPMJHU[S`�
LUOHUJLK� K\L� [V� [OL� PUJS\ZPVU� VM� H� ISV^LY�
ISVJR� ^P[O� WYV]LU� 6TLNH� WYVÄSL� YV[VYZ��
^OPSZ[� HKHW[P]L� JVTWYLZZPVU� YLK\JLZ� LULYN`�
JVUZ\TW[PVU��HUK�SVUN�ILHYPUN�SPML�TPUPTPZLZ�
THPU[LUHUJL�JVZ[Z��
(�ZWHJL�ZH]PUN�JVTWVULU[�SH`V\[�YLZ\S[Z�PU�HU�
L_JLW[PVUHSS`�JVTWHJ[�MVV[WYPU[��*VTWVULU[Z�
Z\JO�HZ�JVU[YVS�]HS]LZ�HUK�L_OH\Z[�ZPSLUJLYZ��
^OPJO� ^V\SK� UVYTHSS`� IL� PUZ[HSSLK� L_[LYUHS��
HYL�PU[LNYH[LK��0U�HKKP[PVU��[OLZL�ISV^LYZ�OH]L�
ILLU� KLZPNULK� [V� HSSV^� HSS� ZLY]PJL� ^VYR� [V�
IL�JHYYPLK�V\[�MYVT�[OL�MYVU[�VM�[OL�\UP[��>P[O�
[OL�Z[HY�KLS[H�LX\PWWLK�TVKLSZ��[OPZ�THRLZ�P[�
WVZZPISL�[V�PUZ[HSS�ZL]LYHS�ISV^LYZ�ZPKL�I`�ZPKL��
(SS�ISV^LYZ�PU�[OPZ�YHUNL�JVTL�^P[O�HU�PU[LYUHS�
:PNTH� *VU[YVS� �� JVU[YVSSLY�� )SV^LY� TVKL�
ZLSLJ[PVU�� Z\JO� HZ� YLTV[L� ZWLLK� JVU[YVS� VY�
WYLZZ\YL�JVU[YVS��PZ�[OLYLMVYL�THKL�X\PJR�HUK�
LHZ`���HSS�H[�Q\Z[�[OL�WYLZZ�VM�H�I\[[VU��
7LYMVYTHUJL� WHYHTL[LYZ� YLSL]HU[� MVY�
KLWLUKHISL�ISV^LY�WLYMVYTHUJL�HYL�TVUP[VYLK�
I`� ZLUZVYZ�� HUK�^HYUPUN� VY� MH\S[� ZPNUHSZ� HYL�
H\[VTH[PJHSS`�NLULYH[LK�HJJVYKPUNS �̀�6W[PVUHS�
JVTT\UPJH[PVU�]PH�KH[HI\Z��T\S[PWSL�KH[HI\Z�
Z`Z[LTZ�JHU�IL�JVUULJ[LK��HSSV^Z�VWLYH[PVUHS�
Z[H[\Z�YLHK�V\[�HUK�LUHISLZ�[OL�THJOPUL�[V�IL�
YLTV[LS`�JVU[YVSSLK�
/PNOS`� LMÄJPLU[� HUK�LULYN`� ZH]PUN�� [OL� YV[HY`�
ISV^LY�YHUNL�MYVT�2HLZLY�JV]LYZ�HPY�KLSP]LYPLZ�
MYVT���[V����Tö�TPU�H[�\W�[V������TIHY�NH\NL�
WYLZZ\YL� HUK� ���� TIHY� ]HJ\\T�� -VY� TVYL�
PUMVYTH[PVU�]PZP[�^^ �̂RHLZLY�JVT�H\�VY�WOVUL�
�������������

&RPSDFW��TXLHW��HQHUJ\�HIÀFLHQW�DQG�
UHDG\�WR�FRQQHFW��WKH�%%&�DQG�)%&�
VHULHV�RI�URWDU\�EORZHUV�IURP�.DHVHU�
DUH�LGHDO�ZKHUHYHU�D�VXSSO\�RI�ORZ�
SUHVVXUH�FRPSUHVVHG�DLU�LV�UHTXLUHG�

��$,%�,�7KH�$XVWUDOLDQ�,QVWLWXWH�RI�%XLOGLQJ�,�
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-HSat�KP�7PH]L��0[HS`���(�UL^�YHUNL�VM�HYTJOHPYZ�
HUK� ZVMHZ� JYLH[LK� [V� WYV]PKL� NYLH[� JVTMVY[�
^P[O�H�SPUL�[OH[�VVaLZ�HIZVS\[L�LSLNHUJL��
-LH[\YPUN� VYPNPUHS� YLÄULK� ¸=VSHU[¹� \WOVSZ[LY �̀�
)YP[[�ZVS\[PVUZ�JVTL�^P[O�WSHPU�MHIYPJ�VY�SLH[OLY�
JV]LYZ� [OH[� JHU� IL� YLTV]LK� [V� MHJPSP[H[L�
^HZOPUN�HUK�¸THPU[LUHUJL¹�
;OL� )YP[[� YHUNL� HSZV� OHZ� H� ZWLJPHS� ÄUPZOPUN�
[V\JO�^P[O�ZHTL�JVSV\Y�]PZPISL�Z[P[JOPUN�VU�[OL�
MHIYPJ�JV]LYZ�HUK�^P[O� YH^�J\[�LKNLZ� MVY� [OL�
SLH[OLY�VULZ�
;OL�HYTJOHPY�HUK�ZVMH�MYHTLZ�HYL�PU�TL[HS�HUK�
^VVK�HUK�[OL�WHKKPUN�JVTIPULZ�WVS`\YL[OHUL�
HUK�LJV�MLH[OLYZ��HU�PUUV]H[P]L�TH[LYPHS�THKL�
VM�ZPSPJVUL�WVS`\YL[OHUL�TPJYVÄIYL�ÅHRLZ�

1(:�,1�����
%5,77�DUPFKDLUV�DQG�VRIDV
'HVLJQ��5	6�'pVLUpH

7KH�SHUIHFW�PL[�RI�HOHJDQFH�DQG�
FRPIRUW

%8,/',1*�
%2267�)25�
9,&725,$·6�
32:(5+286(�
(&2120<�
=PJ[VYPH�OHZ�YLJVYKLK�[OL�Z[YVUNLZ[�TVU[OS`�
NYV^[O� PU� [OL� ]HS\L� VM� I\PSKPUN� HWWYV]HSZ�
HJYVZZ� [OL� UH[PVU� HJJVYKPUN� [V� (\Z[YHSPHU�
)\YLH\�VM�:[H[PZ[PJZ�KH[H��

6UL� VM� VUS`� [^V� Z[H[LZ� [V� YLJVYK� WVZP[P]L�
NYV^[O��=PJ[VYPH»Z�I\PSKPUN�HWWYV]HSZ�YVZL�I`�
����WLY�JLU[�[V���� ��IPSSPVU�PU�[OL�TVU[O�VM�
(\N\Z[��

>OPSL� [OL� ]HS\L� VM� =PJ[VYPH»Z� HWWYV]HSZ�
PUJYLHZLK�� UH[PVUHSS �̀� [OL� [V[HS� ]HS\L� VM�
I\PSKPUN� HWWYV]HSZ� MLSS� I`� ���� WLY� JLU[� [V�
� ����IPSSPVU� ¶�KYP]LU�I`�H�KLJYLHZL� PU� [OL�
]HS\L�VM�UVU�YLZPKLU[PHS�HWWYV]HSZ��

+\YPUN� [OL� ��� TVU[OZ� [V� (\N\Z[�� =PJ[VYPH�
YLJVYKLK�H����WLY�JLU[�PUJYLHZL�¶�JVTWHYLK�
^P[O� [OL� UH[PVUHS� PUJYLHZL� VM� VUS`� ���� WLY�
JLU[��

=PJ[VYPH� OHZ� JVU[YPI\[LK� [V� � � WLY� JLU[� VM�
(\Z[YHSPH»Z�[V[HS�K^LSSPUN�\UP[�HWWYV]HSZ�K\YPUN�
[OL�ZHTL�WLYPVK��^LSS� HIV]L� P[Z�WVW\SH[PVU�
ZOHYL��

;OL�I\PSKPUN�HWWYV]HSZ�NLULYH[PVU�JVTLZ�HZ�
[OL� =PJ[VYPHU� LJVUVT`� JVU[PU\LZ� [V� Z\YNL��
SLHKPUN� [OL� UH[PVU� PU� LJVUVTPJ� HUK� QVIZ�
NYV^[O��

:PUJL�[OL�3HIVY�.V]LYUTLU[�^HZ�LSLJ[LK�PU�
5V]LTILY� ������ TVYL� [OHU� �������� UL^�
=PJ[VYPHU� QVIZ� OH]L� ILLU� JYLH[LK� ¶� ^P[O�
HIV\[���������VM�[OVZL�M\SS�[PTL��

8\V[LZ� H[[YPI\[HISL� [V� (J[PUN� ;YLHZ\YLY�
9VIPU�:JV[[�

¸=PJ[VYPH»Z� Z[YVUN� HUK� KPZJPWSPULK� ÄUHUJPHS�
THUHNLTLU[� JVU[PU\LZ� [V� KYP]L� V\Y�
LJVUVT �̀�IVVZ[PUN�VWWVY[\UP[PLZ�HJYVZZ�V\Y�
NYLH[�Z[H[L�¹�

¸6\Y� WV^LYOV\ZL� LJVUVT`� PZ� SLHKPUN� [OL�
UH[PVU��^P[O�WVW\SH[PVU�NYV^[O��LTWSV`TLU[�
HUK� JVUZ[Y\J[PVU� HJ[P]P[`� HSS� YLÅLJ[PUN�
[OL� VUNVPUN� ^VYR� VM� [OL� (UKYL^Z� 3HIVY�
.V]LYUTLU[�¹

$'9(5725,$/
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(Z�WHY[�VM�P[Z�LMMVY[Z�[V�HJOPL]L�IL[[LY�V\[JVTLZ�MVY�PUQ\YLK�̂ VYRLYZ��[OL�5:>�
:[H[L�9LN\SH[VY`� 0UZ\YHUJL�(\[OVYP[`� �:09(�� YLSLHZLK� H� KPZJ\ZZPVU� WHWLY�
HUK� YLWVY[� VU� WV[LU[PHS� ^VYRLYZ� JVTWLUZH[PVU� ZLSM�PUZ\YHUJL� SPJLUZPUN�
HYYHUNLTLU[Z�

;OL� YLSLHZL� VM� [OL� KPZJ\ZZPVU� WHWLY� HUK� YLWVY[� PZ� [OL� ZLJVUK� Z[HNL� VM�
:09(»Z�YL]PL^�VM�5:>�ZLSM�PUZ\YHUJL�HYYHUNLTLU[Z�^OPJO�HPTZ�[V�KL]LSVW�
HU� PUUV]H[P]L�ZLSM�PUZ\YLY� SPJLUZPUN�MYHTL^VYR�[OH[�^PSS�WYV]PKL�Z[YVUN�� MHPY��
YLZ\S[Z�MVJ\ZLK� YLN\SH[PVU�VM� PUZ\YLYZ�HUK� PTWYV]LK�V\[JVTLZ� MVY� PUQ\YLK�
^VYRLYZ�

<UKLY� [OL�5:>�^VYRLYZ� JVTWLUZH[PVU� Z`Z[LT�� LTWSV`LYZ� JHU�ILJVTL�
SPJLUZLK�[V� PUZ\YL�[OLPY�^VYRLYZ�HNHPUZ[�^VYRWSHJL� PUQ\YPLZ�HUK�HKTPUPZ[LY�
[OLPY�V^U�JSHPTZ�:09(�SPJLUZLZ����ZLSM�PUZ\YLYZ�[OH[�THRL�\W�HWWYV_PTH[LS`�
���WLY�JLU[�VM�JSHPTZ�PU�[OL�5:>�>VYRLYZ�*VTWLUZH[PVU�:JOLTL��

;OL� YLSLHZL� VM� [OL� ZLSM�PUZ\YHUJL� SPJLUZPUN� MYHTL^VYR� YL]PL^� KPZJ\ZZPVU�
WHWLY�PUJS\KLZ�H�7YPJL^H[LYOV\ZL*VVWLYZ�(\Z[YHSPH��7^*��YLWVY[�JVU[HPUPUN�
YLJVTTLUKH[PVUZ�VU�H�UL^�SPJLUZPUN�MYHTL^VYR�

+LW\[`�:LJYL[HY`�)L[[LY�9LN\SH[PVU��+LWHY[TLU[�VM�-PUHUJL��:LY]PJLZ�HUK�
0UUV]H[PVU� HUK�*OPLM� ,_LJ\[P]L� VM� :09(��(U[OVU`� 3LHU� LUJV\YHNLK� ZLSM�
PUZ\YLYZ�HUK�Z[HRLOVSKLYZ�[V�OH]L�[OLPY�ZH`�VU�[OL�KPZJ\ZZPVU�WHWLY�

¸:09(� JVTTLUJLK� H� YL]PL^� VM� [OL� ZLSM�PUZ\YHUJL� SPJLUZPUN� ZJOLTL� PU�
(\N\Z[������PU�HU�LMMVY[�[V�HJOPL]L�IL[[LY�^VYRLYZ�JVTWLUZH[PVU�V\[JVTLZ�
[OYV\NO�ZTHY[LY�YLN\SH[PVU�¹�4Y�3LHU�ZHPK�

¸7^*�^HZ�LUNHNLK�[V�HZZPZ[�^P[O�[OL�YL]PL^�HUK�OHZ�KL]LSVWLK�H�YLWVY[�
IHZLK�VU�Z[HRLOVSKLY�YLZWVUZLZ�[V�HU�PZZ\LZ�WHWLY�^OPJO�^HZ�YLSLHZLK�PU�
5V]LTILY�������

¸;OL�YLWVY[�JVU[HPUZ���YLJVTTLUKH[PVUZ�VU�[OL�KLZPNU�VM�H�UL^�SPJLUZPUN�
MYHTL^VYR� ^OPJO�� PM� HKVW[LK�� ^V\SK� PUJLU[P]PZL� ZLSM�PUZ\YLYZ� [V� PTWYV]L�
^VYRLYZ�JVTWLUZH[PVU�V\[JVTLZ�I`�WYV]PKPUN�H�SL]LS�VM�LHYULK�H\[VUVT`�
MVY�OPNO�WLYMVYTLYZ�^OPJO�PZ�Z\WWVY[LK�I`�JVU[PU\V\Z�HZZLZZTLU[�VM�ZLSM�
PUZ\YLY�WLYMVYTHUJL��

¸2L`�YLJVTTLUKH[PVUZ�PUJS\KL�[OL�PTWSLTLU[H[PVU�VM�H�[PLYLK�Z\WLY]PZVY`�
TVKLS� ^P[O� [VW� [PLY� YLX\PYLTLU[Z�� LZ[HISPZOTLU[� VM� HU� PU[LNYH[LK� HUK�
H\[VTH[LK�KH[H�HUHS`ZPZ�Z`Z[LT�[V�YLN\SHYS`�HZZLZZ�HUK�YLWVY[�WLYMVYTHUJL�
HUK�HU�PUJYLHZL�PU�[OL�TH_PT\T�SPJLUJL�[LYT�MYVT�[OYLL�[V�LPNO[�`LHYZ�

¸;OL�YLSLHZL�VM�[OL�KPZJ\ZZPVU�WHWLY�HUK�7^*�YLWVY[PZ�WHY[�VM�:09(»Z�LMMVY[Z�
[V� ZLLR� M\Y[OLY� Z[HRLOVSKLY� MLLKIHJR� VU� H� UL^� ZLSM�PUZ\YHUJL� SPJLUZPUN�
MYHTL^VYR�HUK�0�LUJV\YHNL�ZLSM�PUZ\YLYZ�HUK�[OVZL�^P[O�HU�PU[LYLZ[�PU�ZLSM�
PUZ\YHUJL�SPJLUZPUN�HYYHUNLTLU[Z�[V�HNHPU�OH]L�[OLPY�ZH �̀¹

4Y�3LHU�ZHPK�MVSSV^PUN�[OL�JVUZ\S[H[PVU�WLYPVK��:09(�^V\SK�YLSLHZL�
[OL�:LSM�0UZ\YHUJL�3PJLUZPUN�-YHTL^VYR�PU�LHYS`������
¸-VSSV^PUN�[OL�YLSLHZL�VM�[OL�UL^�SPJLUZPUN�MYHTL^VYR��[OLYL�^PSS�IL�
H�[YHUZP[PVUHS�WLYPVK�[V�LUHISL�ZLSM�PUZ\YLYZ�[V�HKQ\Z[�[OLPY�VWLYH[PVUZ�
[V�TLL[�SPJLUZPUN�YLX\PYLTLU[Z�¹�OL�ZHPK�
¸:09(�PU[LUKZ�[V�PTWSLTLU[�[OL�UL^�SPJLUZPUN�MYHTL^VYR�I`�TPK�
�����^P[O�[OL�VIQLJ[P]L�VM�LZ[HISPZOPUN�Ä[�MVY�W\YWVZL��ILZ[�WYHJ[PJL�
ZLSM�PUZ\YHUJL� SPJLUZPUN� [OH[� PUJLU[P]PZLZ�ZLSM�PUZ\YLY�WLYMVYTHUJL�
[V�HJOPL]L�IL[[LY�V\[JVTLZ�[OYV\NO�ZTHY[LY�YLN\SH[PVU�¹
;OL� KPZJ\ZZPVU� WHWLY�� ^OPJO� PUJS\KLZ� Z[HUKHYK� SPJLUZPUN� JVUKP[PVUZ� HUK�
PUZ\YLY�[VW�[PLY�YLX\PYLTLU[Z��HZ�^LSS�HZ�[OL�7^*�YLWVY[��PZ�H]HPSHISL�VU�[OL�
>VYR*V]LY�^LIZP[L�^^ �̂^VYRJV]LY�UZ �̂NV]�H\�

+DYH�\RXU�VD\�RQ�WKH�
16:�VHOI�LQVXUDQFH�
OLFHQVLQJ�IUDPHZRUN

/ŶŶŽǀĂƚŽƌƐ�ŽĨ������� � � ��������� ���������
�����,ĂƌĚǁĂƌĞ
������������������������ĨŽƌ�tŝŶĚŽǁƐ�Θ��ŽŽƌƐ
͞���� ͞
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*VUZ[Y\J[PVU� :RPSSZ� 8\LLUZSHUK� �*:8�� OHZ�
HUUV\UJLK�P[�^PSS�PU]LZ[�TVYL�[OHU�����TPSSPVU�
PU� H� YHUNL� VM� PUUV]H[P]L� ZRPSSPUN� HUK� [YHPUPUN�
PUP[PH[P]LZ�[V�OLSW�[OL� PUK\Z[Y`�[YHUZP[PVU� PU[V�H�
UL^�LYH��;OL�THQVY�PU]LZ[TLU[�̂ HZ�YL]LHSLK�PU�
*:8»Z�����������(UU\HS�;YHPUPUN�7SHU���
*:8�*,6�)YL[[�:JOPTTPUN�ZHPK� [OL�;YHPUPUN�
7SHU� ^V\SK� OLSW� [OL� Z[H[L� [V� I\PSK� H� ZRPSSLK�
^VYRMVYJL�[OH[�TLL[Z�[OL�L]VS]PUN�ULLKZ�VM�[OL�
JVUZ[Y\J[PVU�PUK\Z[Y �̀
¸0U�V\Y���������;YHPUPUN�7SHU�^L�OH]L�V\[SPULK�
H�JVTWYLOLUZP]L�PU]LZ[TLU[�Z[YH[LN`�[OH[�^PSS�
WYV]PKL�]P[HS� [YHPUPUN�Z\WWVY[� [V�8\LLUZSHUK»Z�
I\PSKPUN� HUK� JVUZ[Y\J[PVU� JHYLLY� ZLLRLYZ��
HWWYLU[PJLZ��^VYRLYZ�HUK�LTWSV`LYZ�¹�OL�ZHPK��
¸;OL� WSHU� OHZ� ILLU� KL]LSVWLK� [OYV\NO�
L_[LUZP]L� JVUZ\S[H[PVU� ^P[O� PUK\Z[Y`� HUK� PZ�
\UKLYWPUULK�I`�L_[LUZP]L�KH[H�HUK�YLZLHYJO���
¸>L�HYL�WYV]PKPUN�WH[O^H`Z�MVY�[HSLU[LK�WLVWSL�
[V� NL[� Z[HY[LK� PU� I\PSKPUN� HUK� JVUZ[Y\J[PVU��
HZZPZ[PUN�L_PZ[PUN�̂ VYRLYZ�[V�KL]LSVW�UL^�ZRPSSZ�
HUK�VMMLYPUN�PUP[PH[P]LZ�[OH[�^PSS�OLSW�LTWSV`LYZ�
[V�YL[HPU�[OL�ILZ[�WLVWSL�PU�V\Y�PUK\Z[Y �̀
¸-VY����`LHYZ�*:8�OHZ�WSH`LK�HU�HJ[P]L�YVSL�PU�
KL]LSVWPUN�H�Z[YVUN�HUK�JHWHISL�JVUZ[Y\J[PVU�
PUK\Z[Y �̀�;OPZ�`LHY»Z�[YHPUPUN�WSHU�I\PSKZ�VU�[OPZ�
L_WLYPLUJL�HUK�^PSS�OLSW�[V�LUZ\YL�^L�OH]L�[OL�
YPNO[�ZRPSSZ�^OLYL�[OL`�HYL�ULLKLK�TVZ[�¹
-\[\YL� WYVVÄUN� [OL� JVUZ[Y\J[PVU� PUK\Z[Y`� PZ�
H� RL`� WYPVYP[`� MVY� *:8� ^P[O� [OL� KLTHUK� MVY�
PTWYV]LK� WYVK\J[P]P[`� KYP]PUN� KLTHUK� MVY�

NYLH[LY�\ZL�VM�[LJOUVSVN`�PUK\Z[Y`�^PKL�
4Y� :JOPTTPUN� ZHPK� [OL� WV[LU[PHS� ILULÄ[Z� VM�
UL^�[LJOUVSVN`�^V\SK�UV[�IL�YLHSPZLK�I`�[OL�
PUK\Z[Y`� PM�[OL�^VYRMVYJL�KPK�UV[�OH]L�HJJLZZ�
[V�J\[[PUN�LKNL�[YHPUPUN���
¸;OPZ�`LHY�^L�OH]L�PU]LZ[LK�ZPNUPÄJHU[S`�PU�V\Y�
L_PZ[PUN�^VYRMVYJL�� [OYV\NO� OPNOLY� SL]LS� ZRPSSZ�
[YHPUPUN�HUK�ZOVY[�JV\YZLZ�HUK�[OPZ�^PSS�LUZ\YL�
8\LLUZSHUK»Z� JVUZ[Y\J[PVU� PUK\Z[Y`� OHZ� [OL�
ULJLZZHY`�ZRPSSZ�[V�KLHS�^P[O�[OL�[LJOUVSVNPJHS�
HK]HUJLZ� [OH[� HYL� MHZ[� JVTPUN� V\Y� ^H �̀¹� OL�
ZHPK�
¸>L� YLTHPU� JVTTP[[LK� [V� LK\JH[PUN� V\Y�
^VYRMVYJL� VU� [OL� PTWVY[HUJL� VM� JVUZ[HU[S`�
\WZRPSSPUN� HUK� [YHPUPUN� [OYV\NOV\[� [OLPY� LU[PYL�
JHYLLY�HUK�^L�HYL�OLYL�[V�Z\WWVY[�HUK�N\PKL�
[OLT�[OYV\NOV\[�[OPZ�WYVJLZZ�¹��
0U�HKKP[PVU�[V�\WZRPSSPUN�[OL�^VYRMVYJL��*:8�PZ�
PU]LZ[PUN����������PU�[OL�*:8�-\[\YLZ�WYVNYHT�
[V� PKLU[PM`� HUK� JVSSHIVYH[L� ^P[O� WHY[ULYZ� VU�
WYVQLJ[Z�[OH[�Z\WWVY[�UL^�[LJOUVSVNPLZ��
;OL�7YVNYHT�̂ PSS�WYV]PKL�ZLLK�M\UKPUN�MVY�OPNO�
[LJO�[YHPUPUN�WYVK\J[Z�VY�WYVJLZZLZ�[OH[�OH]L�
[OL�WV[LU[PHS�[V�Z[PT\SH[L�NYV^[O�VY�PTWHJ[�[OL�
ZRPSSZ�ULLKLK�^P[OPU�[OL�PUK\Z[Y �̀
([[YHJ[PUN� UL^� ^VYRLYZ� YLTHPUZ� HUV[OLY�
PTWVY[HU[�MVJ\Z�HYLH�MVY�*:8�
¸>OPSL� HWWYLU[PJL� U\TILYZ� HYL� Z\YNPUN�� ^L�
HYL� JVUZJPV\Z� VM� [OL� MHJ[� [OH[� V\Y� H[[YP[PVU�
U\TILYZ� YLTHPU� MHPYS`� OPNO�� ZV� ^L� ULLK� H�

Z[LHK`�PU[HRL�VM�UL^�
PUK\Z[Y`� LU[YHU[Z�¹�
4Y�:JOPTTPUN�ZHPK�
¸>L�OH]L�H�U\TILY�
VM�WYVNYHTZ� [V�OLSW�
`V\UN� WLVWSL� [V�
NL[� Z[HY[LK� PU� [OL�
PUK\Z[Y`� PUJS\KPUN�
PU[LYHJ[P]L� L]LU[Z�
MVY� ZJOVVS� Z[\KLU[Z�
HUK�H� JLU[YHS� VUSPUL�
WVY[HS�MVY�PUMVYTH[PVU�
HIV\[� JHYLLYZ� PU�
JVUZ[Y\J[PVU�¹
9LZLHYJO� PU� [OL�
;YHPUPUN� 7SHU�

YL]LHSZ�HU�VW[PTPZ[PJ�V\[SVVR�MVY�8\LLUZSHUK»Z�
JVUZ[Y\J[PVU�PUK\Z[Y �̀

4Y� :JOPTTPUN� ZHPK� ZL]LYHS� MHJ[VYZ� HYL�
YLZWVUZPISL� MVY� [OL� ZLJ[VY»Z� LUJV\YHNPUN�
WLYMVYTHUJL���

¸;OL�YVSSLY�JVHZ[LY�[OH[�̂ HZ�[OL�TPUPUN�PUK\Z[Y`�
V]LY�[OL�WHZ[�KLJHKL�HWWLHYZ�[V�IL�ILOPUK�\Z��
^P[O�LUNPULLYPUN�JVUZ[Y\J[PVU�HJ[P]P[`�Z[HIPSPZPUN�
HM[LY� MHSSPUN� MYVT� OPZ[VYPJ� OPNOZ� PU� ������ >L�
L_WLJ[� [V� ZLL� H� ZSPNO[� PUJYLHZL� PU� HJ[P]P[`� PU�
[OPZ�ZLJ[VY�PU�[OL�JVTPUN�`LHY�HUK�V]LYHSS�^L�
HU[PJPWH[L� H� Z[LHK`� NYV^[O� [YHQLJ[VY`� MVY� [OL�
JVUZ[Y\J[PVU�PUK\Z[Y`�HZ�^OVSL�¹�OL�ZHPK�

¸3LUKPUN�WH[[LYUZ�HYL�PTWHJ[PUN�[OL�HWHY[TLU[�
HUK�OV\ZPUN�ZLJ[VYZ��^P[O�[OL�Z\YNL�PU�PU]LZ[VY�
HWHY[TLU[Z�ÄUHSS`�[HWLYPUN�VMM��

¸6^ULY�VJJ\WPLYZ�HYL�YL[\YUPUN�[V�[OL�THYRL[�
PU�HI\UKHUJL�HUK�[OL`�HYL�I\PSKPUN�UL^�OVTLZ�
YH[OLY�[OHU�YLUV]H[PUN��^OPJO�PZ�NYLH[�UL^Z�MVY�
V\Y�PUK\Z[Y �̀�/V\ZLZ�HYL�[`WPJHSS`�TVYL�SHIV\Y�
PU[LUZP]L�[OHU�HWHY[TLU[�I\PSKPUNZ�HUK�WYV]PKL�
TVYL� VWWVY[\UP[PLZ� MVY� ZTHSS� JVUZ[Y\J[PVU�
I\ZPULZZLZ��

¸;OL� JVTTLYJPHS� JVUZ[Y\J[PVU� ZLJ[VY� PZ� HSZV�
MVYLJHZ[�[V�JVU[PU\L�NYV^PUN�¹

0U� H� M\Y[OLY� JVTTP[TLU[� [V� [OL� PUK\Z[Y`»Z�
M\[\YL��*:8� PZ�WHY[ULYPUN�^P[O� [OL�*:096�VU�
-HYZPNO[�¶�H�̂ VYSK�ÄYZ[�WYVQLJ[�[OH[�PZ�L_HTPUPUN�
[OL�PTWHJ[�VM�[LJOUVSVN`�HUK�ZVJPHS�JOHUNLZ�
VU�[OL�JVUZ[Y\J[PVU�^VYRMVYJL�

¸(Z� HU� PUK\Z[Y`�^L�ULLK� [V�W\[� V\YZLS]LZ� PU�
H�WVZP[PVU�[OH[�HSSV^Z�\Z�[V�LTIYHJL�JOHUNL�¹�
4Y�:JOPTTPUN�ZHPK���

¸;OL�-HYZPNO[�WYVQLJ[�PZ�HUV[OLY�^H`�PU�^OPJO�
^L�HYL�HYTPUN�V\YZLS]LZ�^P[O� [OL�RUV^SLKNL�
[OH[�^PSS� OLSW� \Z� [V�THRL�^PZLY� JOVPJLZ� HUK�
UH]PNH[L�V\Y�^H`�[OYV\NO�HU�\UJLY[HPU�M\[\YL�

¸>L�HYL�SLHKPUN�SLHKPUN�[OL�PUK\Z[Y`»Z�[OPURPUN�
H[� [OL� PU[LYZLJ[PVU� VM� JVUZ[Y\J[PVU� ZRPSSZ� HUK�
[LJOUVSVN �̀¹

-VY� TVYL� PUMVYTH[PVU� HIV\[� *:8� WYVNYHTZ�
HUK�ZLY]PJLZ�]PZP[�^^ �̂JZX�VYN�H\

&64�GHOLYHUV�D�����PLOOLRQ�
ERRVW�IRU�WKH�4XHHQVODQG�
FRQVWUXFWLRQ�LQGXVWU\�

:(�$5(�$1�
$:$5'�:,11,1*�

6SHFLDOLVW�5HFUXLWHU�
LQ�'HYHORSPHQW

DQG�&RQVWUXFWLRQ�
%XLOGLQJ�UHODWLRQVKLSV�
WKURXJK�WUXVW��LQGXVWU\�H[SHUWLVH�	�KLJK�VWDQGDUGV�
*HW�WR�NQRZ�XV�EHWWHU�DW�JRXJKUHFUXLWPHQW�FRP�RU�FDOO�XV�RQ�
����������������WR�GLVFXVV�\RXU�UHFUXLWPHQW�QHHGV�
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*8<UP]LYZP[`�NYHK\H[L�1VL�:HTT\[�PZ�J\YYLU[S`�
^VYRPUN����Z[VYL`Z�ILSV^�[OL�Z[YLL[Z�VM�5L^�
@VYR�VU�H�������IPSSPVU�WYVQLJ[��
;OPZ�WYVQLJ[��^OPJO�PZ�VU�[YHJR�[V�ILNPU�ZLY]PJLZ�
PU�+LJLTILY�������PZ�KLZPNULK�[V�IYPUN�[OL�
3VUN�0ZSHUK�9HPS�9VHK�PU[V�H�UL^�,HZ[�:PKL�
Z[H[PVU�[OH[�^PSS�IL�PUJVYWVYH[LK�PU[V�.YHUK�
*LU[YHS�;LYTPUHS�
,TWSV`LK�HZ�H�:\WLYPU[LUKLU[�MVY�;\[VY�7LYPUP�
*VYWVYH[PVU�VU�,HZ[�:PKL�(JJLZZ��[OL����`LHY�
VSK�PZ�YLZWVUZPISL�MVY�JVTWSL[PUN�[OL�UL^�
\UKLYNYV\UK�[YHPU�Z[H[PVU�WSH[MVYTZ�HUK�[OL�
PUZ[HSSH[PVU�VM�HSS�[YHJRZ�¶�H������TPSSPVU�JVU[YHJ[�

¸0UP[PHSS`�0�^VYRLK�HZ�
H�ZLUPVY�LUNPULLY�
V]LYZLLPUN�[OL�
PUZ[HSSH[PVU�VM������
TPSSPVU�^VY[O�VM�
Z[Y\J[\YHS�JVUJYL[L�
HUK�HZZVJPH[LK�
TLJOHUPJHS��
LSLJ[YPJHS�HUK�
WS\TIPUN�P[LTZ�MVY�
[OL�UL^S`�IVYLK�

[\UULSZ�HUK�\UKLYNYV\UK�JH]LYUZ�¹�OL�ZHPK�
¸;OPZ�PU]VS]LK�WYV]PKPUN�LUNPULLYPUN��WYVQLJ[�
THUHNLTLU[��WYVJ\YLTLU[�HUK�JVTTLYJPHS�
Z\WWVY[�[V�[OL�Z\WLYPU[LUKLU[Z�HUK�JYL^Z�VU�
ZP[L�¹
5V �̂�HZ�VUL�VM�[OL�Z\WLYPU[LUKLU[Z��OL�
PZ�YLZWVUZPISL�MVY�HYV\UK�������VM�[OL�
[YHKLZWLVWSL�HUK�Z\IJVU[YHJ[VYZ�PU]VS]LK�PU�OPZ�
HYLHZ�VM�YLZWVUZPIPSP[ �̀
1VL�KLZJYPILK�^VYRPUN����Z[VYL`Z�ILSV^�ZVTL�
VM�[OL�I\ZPLZ[�YLHS�LZ[H[L�PU�[OL�^VYSK�VU�[OPZ�
T\S[P�IPSSPVU�KVSSHY�WYVQLJ[�HZ�¸PUJYLKPIS`�M\SÄSSPUN¹�
¸>VYRPUN�PU�[OPZ�[`WL�VM�LU]PYVUTLU[�PZ�TVYL�[OHU�
Q\Z[�H�QVI�¹�OL�ZHPK��
¸0�LUQV`�IYPUNPUN�[OL�J\[[PUN�LKNL�RUV^SLKNL�
HUK�L_WLYPLUJLZ�0�NHPULK�PU�(\Z[YHSPH�¶�Z[HY[PUN�H[�
*8<UP]LYZP[`�¶�[V�[OL�V[OLY�ZPKL�VM�[OL�^VYSK�¹��
0[»Z�YVSLZ�SPRL�1VL»Z�[OH[�*8<UP]LYZP[`�NYHK\H[LZ�
JHU�SVVR�MVY^HYK�[V�PU�[OL�M\[\YL��
0U�MHJ[��HJJVYKPUN�[V�*8<UP]LYZP[`»Z�7YVQLJ[�
4HUHNLTLU[�+PZJPWSPUL�3LHKLY�9PJOHYK�,NLSZ[HMM��
L_WSHPUZ�[OLYL�PZ�H�ºTHZZP]L�[YHUZP[PVU»�H^H`�MYVT�

QVIZ�H[�[YHKP[PVUHS��HZZL[�V^UPUN�JVTWHUPLZ�HUK�
KLWHY[TLU[Z�HUK�H�YHWPK�[YLUK�[V^HYKZ�UPTISL��
WYVQLJ[�ZLY]PJLZ�ÄYTZ�
¸;OL�TV]L�[V�WYVQLJ[�KYP]LU�ÄYTZ�PZ�H�THZZP]L�
NSVIHS�WOLUVTLUVU�¶�HIV\[�OHSM�[OL�^VYSK�
LJVUVT`�PZ�PU]VS]LK�¶�I\[�LZWLJPHSS`�YLSL]HU[�
PU�[YVWPJHS�(\Z[YHSPH�^OLYL�^L�HYL�VWLUPUN�\W�
PUMYHZ[Y\J[\YL�¹
;OL�7YVQLJ[�4HUHNLTLU[�0UZ[P[\[L��740��
LZ[PTH[LZ�[OH[�VUL�ÄM[O�VM�[OL�^VYSK»Z�NYVZZ�
KVTLZ[PJ�WYVK\J[�PZ�ZWLU[�VU�WYVQLJ[Z�HUK�H�
O\NL�KLTHUK�L_PZ[Z�NSVIHSS`�MVY�ZRPSSLK�WYVQLJ[�
THUHNLYZ�
(KKYLZZPUN�[OPZ�NSVIHS�PUK\Z[Y`�ULLK��
*8<UP]LYZP[`�OHZ�PU]LZ[LK�PU�WYVNYHTZ�[OH[�HYL�
NLHYPUN�\W�HSYLHK`�ZRPSSLK�^VYRLYZ�MVY�JHYLLY�
HK]HUJLTLU[Z�PU�H�]HYPL[`�VM�PUK\Z[YPLZ��PUJS\KPUN�
JVUZ[Y\J[PVU�HUK�LUNPULLYPUN�
*8<UP]LYZP[`�VMMLYZ�WVZ[NYHK\H[L�WYVNYHTZ�
PU�WYVQLJ[�THUHNLTLU[��MYVT�H�.YHK\H[L�
*LY[PÄJH[L�[V�H�4HZ[LYZ�JV\YZL��HUK�HSZV�VMMLYZ�
HU�\UKLYNYHK\H[L�)HJOLSVY�VM�*VUZ[Y\J[PVU�
4HUHNLTLU[��/VUV\YZ��KLNYLL�
-VY�TVYL�PUMVYTH[PVU�YLNHYKPUN�Z[\K`�
VWWVY[\UP[PLZ�PU�LUNPULLYPUN��JVUZ[Y\J[PVU�HUK�
WYVQLJ[�THUHNLTLU[�]PZP[��
^^ �̂JX\�LK\�H\�WYVQLJ[THUHNLY��

A postgraduate project management quali!cation from 
CQUniversity Australia could help you move up in your 
career, make a career change, or even provide you with 
specialist skills within your current industry.

Whether you’re looking for practical experience, enhanced 
technical skills or research opportunities our project 
management courses are the opportunity you’ve been 
looking for. Choose from:

» Graduate Certi!cate in Project Management
» Graduate Diploma of Project Management
» Masters of Project Management

Our "exible study options give you the choice to study  
on campus or by distance and tailor your course to suit 
your lifestyle.

Apply now to study in 2017.

cqu.edu.au/projectmanager 

BUILD YOUR CAREER
STUDY PROJECT MANAGEMENT AT 
CQUNIVERSITY AUSTRALIA 
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��� <;:�[HRLZ�[OL�SLHK�VU�Z\Z[HPUHIPSP[`�I`�
JVUULJ[PUN�[V�H�SVJHS�+PZ[YPJ[�,ULYN`�WSHU[�
�� :PNUPÄJHU[�LULYN`�LMÄJPLUJ`�PTWYV]LTLU[Z�
HUK�JVZ[�LMÄJPLUJPLZ�
�� 0UUV]H[P]L�HWWYVHJO�[V�ZV\YJPUN�JVVSPUN�
LULYN`
0U�HU�(\Z[YHSPHU� ÄYZ[�� [OL�<UP]LYZP[`�VM� ;LJOUVSVN`�
:`KUL`� �<;:�� OHZ� ZPNULK� HU� HNYLLTLU[� ^P[O�
)YVVRÄLSK�,ULYN`�(\Z[YHSPH�[OH[�^PSS�ZLL�[OL�Z\WWS`�
VM�JVVSPUN�[OLYTHS�LULYN`�\UKLY�)YVHK^H`�MYVT�[OL�
*LU[YHS�7HYR�;OLYTHS�7SHU[��
0U�H�TV]L�[OH[�^PSS�VMMLY�ZPNUPÄJHU[�LULYN`�LMÄJPLUJ`�
PTWYV]LTLU[Z�� YLK\J[PVUZ� PU� P[Z� LU]PYVUTLU[HS�
PTWHJ[� HUK� L]LU� NYLH[LY� JVZ[� ZH]PUNZ�� <;:� ^PSS�
ZVVU� ZV\YJL� H� WYVWVY[PVU� VM� P[Z� JOPSSLK� LULYN`�
YLX\PYLTLU[Z�VMMZP[L�MYVT�)YVVRÄLSK»Z�*LU[YHS�,ULYN`�
7SHU[���;OPZ�PZ�[OL�ÄYZ[�JVU[YHJ[�VM�P[Z�RPUK�[OH[�ZLLZ�
H� WYLJPUJ[� JLU[YHS� WSHU[� WYV]PKPUN� LULYN`� IL`VUK�
*LU[YHS�7HYR��ILJVTPUN�H�[Y\L�KPZ[YPJ[�Z`Z[LT��<;:�
TH`�IL�[OL�ÄYZ[�VM�THU`�WVZZPISL�LULYN`�YLJPWPLU[Z�
PU� [OL� IYVHKLY� )YVHK^H`� HUK� <S[PTV� WYLJPUJ[�����
;OPZ�JV\SK�JH[HS`ZL�M\Y[OLY�KL]LSVWTLU[�VM�+PZ[YPJ[�
,ULYN`� MVY� [OL� Z\WWS`� VM� LMÄJPLU[� JVVSPUN� MVY� [OL�
IYVHKLY�)YVVRÄLSK�HUK�<S[PTV�WYLJPUJ[��HUK�HYV\UK�
[OL�JP[PLZ�VM�(\Z[YHSPH�
9LÅLJ[PUN� VU� Z\Z[HPUHISL� M\[\YL�WYVVÄUN� VM�
WYVWLY[PLZ�� 9PJOPL� :OLH[OLY�� *,6� VM� )YVVRÄLSK�
,ULYN`�(\Z[YHSPH�ZHPK�¸)YVVRÄLSK�,ULYN`�(\Z[YHSPH�PZ�
WSLHZLK�[V�IL�^VYRPUN�^P[O�<;:�VU�[OPZ�PUUV]H[P]L�
PUP[PH[P]L��;OL�TVYL�[OPZ�WSHU[�PZ�\[PSPZLK��NYLH[LY�SVUN�
[LYT� LULYN`� JVZ[� LMÄJPLUJPLZ�^PSS� IL� HJOPL]LK� MVY�
HSS�\ZLYZ����>L�SVVR�MVY^HYK�[V�^VYRPUN�^P[O�TVYL�
WYVWLY[PLZ�PU�[OL�SVJHS�HYLH�[V�JVUULJ[�[V�[OPZ�KPZ[YPJ[�
Z`Z[LT�
>L�ZLL�+PZ[YPJ[�,ULYN`�HZ�H�^H`�VM�[OL�M\[\YL�HUK�
HU[PJPWH[L�̂ VYRPUN�VU�ZPTPSHY�PUP[PH[P]LZ�PU�V[OLY�WHY[Z�
VM�(\Z[YHSPH¹�
:`KUL`�3VYK�4H`VY�*SV]LY�4VVYL�ZHPK�[OV\ZHUKZ�
VM� HWHY[TLU[Z� PU� [OL� *LU[YHS� 7HYR� KL]LSVWTLU[�
^LYL� ILPUN� Z\WWSPLK� ^P[O� JSLHU� LULYN`� MYVT�
)YVVRÄLSK»Z�*LU[YHS�,ULYN`�7SHU[�� PUZ[HSSLK�HZ�WHY[�
VM� HU� LU]PYVUTLU[HS� \WNYHKL� HNYLLTLU[�^P[O� [OL�

*P[`�VM�:`KUL �̀�
¸0[»Z� NYLH[� UL^Z� [OL� UL[^VYR� PZ� UV^� L_WHUKPUN�
HJYVZZ�[OL�YVHK�[V�<;:��HUK�^L�OVWL�[V�ZLL�V[OLY�
I\ZPULZZLZ� HUK� I\PSKPUN� V^ULYZ� PU� [OL� HYLH� [HRL�
HK]HU[HNL� VM� [OL� LU]PYVUTLU[HS� LMÄJPLUJPLZ� HUK�
JVZ[�ZH]PUNZ�KPZ[YPJ[�LULYN`�Z`Z[LTZ�JHU�IYPUN�¹�[OL�
3VYK�4H`VY�ZHPK��
¸>P[O����WLY�JLU[�VM�NYLLUOV\ZL�NHZ�LTPZZPVUZ�PU�
[OL�*P[`�VM�:`KUL`�HYLH�JVTPUN�MYVT�I\PSKPUNZ��P[»Z�
PTWVY[HU[�^L�RLLW� SVVRPUN� MVY� PUUV]H[P]L�^H`Z� [V�
JYLH[L�Z\Z[HPUHISL��LULYN`�LMÄJPLU[�KL]LSVWTLU[Z�¹
0UUV]H[PVU
;OL�<;:������IPSSPVU�*HTW\Z�4HZ[LYWSHU�^PSS�ZLL�
[OL�KL]LSVWTLU[�VM�UL^�I\PSKPUNZ�HUK�MHJPSP[PLZ�[OH[�
YLX\PYL� M\Y[OLY� PU]LZ[TLU[� PU� VUZP[L� PUMYHZ[Y\J[\YL�
^OPJO� PUJS\KLZ� PUJYLHZLZ� PU� JOPSSPUN� PUMYHZ[Y\J[\YL�
[V�TLL[�PUJYLHZPUN�HPY�JVUKP[PVUPUN�KLTHUK��JY\JPHS�
[V�RLLWPUN�[OL�JHTW\Z�VWLYH[PUN�ZTVV[OS`�MVY�Z[HMM�
HUK�Z[\KLU[Z���9H[OLY�[OHU�PU]LZ[PUN�PU�UL^�JOPSSPUN�
PUMYHZ[Y\J[\YL�[OH[�^V\SK�YLX\PYL�\[PSPZPUN�ZPNUPÄJHU[�
ZWHJL�HUK�H�OPNO�JHWP[HS�PU]LZ[TLU[��<;:�OHZ�[HRLU�
[OL�PUUV]H[P]L�HWWYVHJO�[V�ZV\YJL�P[Z�JVVSPUN�LULYN`�
MYVT� H� YLJLU[S`� KL]LSVWLK� WYLJPUJ[� JVVSPUN� WSHU[�
SVJH[LK�HJYVZZ� [OL�)YVHK^H`� Z[YPW� HUK�HJJLZZLK�
I`� [OLYTHS� KLSP]LY`� WPWLZ� [OH[� OH]L� ILLU� IVYLK�
\UKLYULH[O�I\Z`�)YVHK^H �̀
<;:� +LW\[`� =PJL� *OHUJLSSVY� �9LZV\YJLZ�� 7H[YPJR�
>VVKZ�ZHPK��¸<;:�PZ�JVTTP[[LK�[V�PUUV]H[PUN�HUK�
PU]LZ[PUN� PU� YLZLHYJO�� ^VYRPUN� VU� UL^� I\ZPULZZ�
TVKLSZ� [OH[� ^PSS� YLZ\S[� PU� Z\Z[HPUHISL� WYHJ[PJLZ�
[OH[�OH]L�H�WVZP[P]L�LMMLJ[�VU�[OL�WYLJPUJ[�HUK�[OL�
LU]PYVUTLU[���>L�HYL�JVUZ[HU[S`�SVVRPUN�H[�̂ H`Z�̂ L�
JHU�YLK\JL�^HZ[L�HUK�V\Y�LU]PYVUTLU[HS�MVV[WYPU[�
HUK�[OL�+PZ[YPJ[�*VVSPUN�WYVQLJ[�PZ�Q\Z[�VUL�L_HTWSL�
VM�V\Y�JVTTP[TLU[�PU�[OPZ�HYLH¹���
<;:� .YLLU� 0UMYHZ[Y\J[\YL� 7YVQLJ[� 4HUHNLY�
1VUH[OHU� 7YLUKLYNHZ[� ZHPK�� ¸0U]LZ[TLU[� PU� UL^�
JOPSSPUN� PUMYHZ[Y\J[\YL� JHU� IL� JHWP[HS� HUK� ZWHJL�
PU[LUZP]L�� YLX\PYPUN� UL^� JOPSSPUN� WSHU[�� W\TWZ��
JVUULJ[PUN�WPWL^VYR��JVVSPUN�[V^LYZ�HUK�LSLJ[YPJHS�
PUMYHZ[Y\J[\YL�� )`� WYVJ\YPUN� H� WVY[PVU� VM� <;:»Z�

JVVSPUN� MYVT�HU�VMMZP[L�Z\WWSPLY��<;:�JHU� PU]LZ[� PU�
P[Z�JVYL�I\ZPULZZ�HUK� MYLL�\W�ZWHJL� MVY� [LHJOPUN��
VMÄJLZ�HUK�H�TVYL�HJ[P]L�YVVM�ZWHJL�̂ P[OV\[�JVVSPUN�
[V^LYZ�¹
¸<;:� HSYLHK`� VWLYH[L� H� SHYNL� JLU[YHS� WSHU[� [OH[�
Z\WWSPLZ�OLH[PUN�HUK�JVVSPUN�[V�LPNO[�<;:�)YVHK^H`�
*HTW\Z�I\PSKPUNZ��6MMZP[L�Z\WWS`�VM�JOPSSPUN�LULYN`�
MYVT�)YVVRÄLSK�WYV]PKLZ�NYLH[LY�KP]LYZP[`�VM�Z\WWS`�
HUK�YLK\UKHUJ`�MVY�JVVSPUN�[OL�)YVHK^H`�JHTW\Z��
YLK\JPUN� [OL� YPZR� VM� MHPS\YL� HUK� V\[HNLZ�¹� HKKLK�
7YLUKLYNHZ[�
;OPZ�PUP[PH[P]L�PZ�THKL�L]LU�TVYL�MLHZPISL�HZ�P[�[HRLZ�
HK]HU[HNL�VM�[OL�WLHR�HUK�VMM�WLHR�KLTHUKZ�VM�[OL�
WSHU[»Z�J\YYLU[�J\Z[VTLY��*LU[YHS�7HYR���)YVVRÄLSK»Z�
*LU[YHS� ,ULYN`� 7SHU[� J\YYLU[S`� WYV]PKLZ� JOPSSLK�
LULYN`� [V� [OL� *LU[YHS� 7HYR� HWHY[TLU[Z� ^OVZL�
THPU�WLHR�KLTHUK�PZ�[`WPJHSS`�PU�[OL�L]LUPUNZ�HUK�
VU� ^LLRLUKZ� ^OLU� P[Z� YLZPKLU[Z� HYL� TVYL� SPRLS`�
[V� IL� OVTL�� � *VU]LYZLS �̀� <;:»Z� WLHR� KLTHUKZ�
HYL� ^LLRKH`Z� HUK� K\YPUN� [OL� OV[� HM[LYUVVUZ� PU�
ZLTLZ[LYZ��Z\JO�HZ�-LIY\HY`�HUK�5V]LTILY���
/LH[PUN�� JVVSPUN� HUK� ]LU[PSH[PVU� HJJV\U[Z� MVY�
HWWYV_PTH[LS`�����VM�<;:»Z�[V[HS�LSLJ[YPJP[`�\ZHNL���
;OL� WHY[ULYZOPW� ^P[O� )YVVRÄLSK� ,ULYN`� (\Z[YHSPH�
^PSS�ZLL�<;:»Z�NYLLUOV\ZL�NHZ�LTPZZPVUZ�YLK\JLK�
I`�HWWYV_PTH[LS`������VY�������[VUULZ�*���L�WLY�
HUU\T�
+PZ[YPJ[� LULYN`� Z`Z[LTZ� HYL� ^PKLS`� \ZLK�
PU[LYUH[PVUHSS �̀� WHY[PJ\SHYS`� PU� 5VY[O� (TLYPJH� HUK�
,\YVWL���;OL�*OPJHNV�+PZ[YPJ[�*VVSPUN�:`Z[LT�PZ�HU�
L_HTWSL�[OH[�Z\WWSPLZ�JOPSSPUN�[V�V]LY�����I\PSKPUNZ�
PU� [OL�*OPJHNV�*)+� MYVT� Q\Z[� MV\Y�LULYN`�WSHU[Z���
;OL� ;VYVU[V� +PZ[YPJ[� OLH[PUN� HUK� JVVSPUN� Z`Z[LT�
ZLY]PJLZ�V]LY�����I\PSKPUNZ�HUK�PU�:^LKLU��ZL]LU�
JP[PLZ�OH]L�KPZ[YPJ[�JVVSPUN�Z`Z[LTZ�
<;:�*VTTP[TLU[�[V�:\Z[HPUHISL�7YVQLJ[Z
<;:� JVU[PU\LZ� [V� [HRL� [OL� SLHK� VU� Z\Z[HPUHISL�
WYVQLJ[Z��(Z�WHY[� VM� P[Z�*HTW\Z�4HZ[LYWSHU��<;:�
PZ�\WNYHKPUN�L_PZ[PUN�I\PSKPUNZ�[V�YLK\JL�^H[LY�HUK�
LULYN`�\ZL��HUK�PZ�JVUZ[Y\J[PUN�UL^�I\PSKPUNZ�[OH[�
HYL�JLY[PÄLK�[V�H�TPUPT\T���Z[HY�.YLLU�:[HY�YH[PUN��
HZ�^LSS�HZ� PTWYV]PUN�J`JSPUN�MHJPSP[PLZ��JVUZ[Y\J[PUN�
NYLLU� YVVMZ� HUK� ^HSSZ�� PUZ[HSSPUN� Z[VYT^H[LY�
YLJ`JSPUN�HUK�YVVM[VW�YLUL^HISL�LULYN`�HUK�ZL[[PUN�
HTIP[PV\Z� YLJ`JSPUN� [HYNL[Z� MVY� KLTVSP[PVU� HUK�
JVUZ[Y\J[PVU�^HZ[L�
<;:»Z�[OYLL�UL^�I\PSKPUNZ��[OL�+Y�*OH\�*OHR�>PUN�
I\PSKPUN�� -HJ\S[`� VM� ,UNPULLYPUN� HUK� 0;� I\PSKPUN�
HUK� [OL�-HJ\S[`�VM�:JPLUJL�HUK�.YHK\H[L�:JOVVS�
VM� /LHS[O� I\PSKPUN� OH]L� ^VU� T\S[PWSL� H^HYKZ� MVY�
[OLPY�KLZPNU��HYJOP[LJ[\YL�HUK�JVUZ[Y\J[PVU�^P[O�[OL�
SH[[LY� ^PUUPUN� H� OH[� [YPJR� VM� Z\Z[HPUHIPSP[`� H^HYKZ�
PUJS\KPUN�H�5:>�.V]LYUTLU[�.YLLU�.SVIL�H^HYK��
(09(/� ,_JLSSLUJL� PU� :\Z[HPUHIPSP[`� H^HYK� HUK� HU�
(YJOP[LJ[\YL�HUK�+LZPNU�:\Z[HPUHIPSP[`�H^HYK��4VYL�
YLJLU[S �̀�<;:�OHZ�LU[LYLK�HU�HNYLLTLU[�[V�ZV\YJL�
���WLY�JLU[�VM� [OL�HUU\HS�LSLJ[YPJP[`�JVUZ\TW[PVU�
VM� [OL� +Y� *OH\�*OHR�>PUN� I\PSKPUN� MYVT� H� ZVSHY�
MHYT�PU�:PUNSL[VU��5L^�:V\[O�>HSLZ�� PU�(\Z[YHSPH»Z�
ÄYZ[�VMMZP[L�ZVSHY�JVYWVYH[L�KPYLJ[�7V^LY�7\YJOHZL�
(NYLLTLU[��77(��
;OL�JVVSPUN�JVU[YHJ[�̂ PSS�ZLL�[OL�W\YJOHZL�VM�JOPSSPUN�
LULYN`�YLX\PYLTLU[Z�MVY�H����`LHY�WLYPVK�HUK�PZ�K\L�
[V�IL�PTWSLTLU[LK�PU������

876�&KLOOHG�(QHUJ\�6XSSO\�
&RQWUDFW�0DNHV�DQ�$XVWUDOLDQ�)LUVW
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Make tomorrow better.

CRICOS Provider Code 00301J / MF CU-HU000080 Curtin University is a trademark of Curtin University of Technology.

A better tomorrow  
is built from today.
At Curtin University, we believe that in order to improve tomorrow’s design, planning, and building and 
construction industries, we must first learn from the industry of today. That’s why when it comes to 
research, program accreditation, and course and facility development, we work closely with the Australian 
Institute of Building.

This unique industry alignment allows our School of Built Environment to nurture innovation and 
advancement amongst our students, and by doing so, bring discipline, expertise, and global perspective, 
to the future of the built environment.

The School of Built Environment offers a number of postgraduate courses in 

• Architecture
• Project Management
• Planning and Development 

To find out more, visit be.curtin.edu.au

Meet the innovators  
at Curtinnovation.com
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(Z�WHY[�VM�P[Z�VUNVPUN�^VYR�[V�J\YI�PSSLNHS�
WOVLUP_�HJ[P]P[ �̀�(:0*�OHZ�JVTWSL[LK�
H�WYVHJ[P]L�Z\Y]LPSSHUJL�WYVNYHT�[OH[�
TVUP[VYLK�[OL�PU[LNYP[`�VM�[OL�WH`TLU[�
Z`Z[LTZ�PU�[OL�(\Z[YHSPHU�I\PSKPUN�HUK�
JVUZ[Y\J[PVU�PUK\Z[Y �̀
;OL�Z\Y]LPSSHUJL�WYVNYHT��JHYYPLK�V\[�K\YPUN�
[OL���������ÄUHUJPHS�`LHY��[HYNL[LK�LPNO[�
SHYNL�JVTTLYJPHS�JVUZ[Y\J[PVU�WYVQLJ[Z�
HJYVZZ�5L^�:V\[O�>HSLZ��=PJ[VYPH�HUK�8SK��
(:0*�JOLJRLK�[OL�WH`TLU[�WYVJLZZLZ�
HUK�Z`Z[LTZ�VM����PUKP]PK\HS�I\PSKPUN�HUK�
JVUZ[Y\J[PVU�JVTWHUPLZ��JVU[YHJ[VYZ��
^VYRPUN�VU�[OVZL�WYVQLJ[Z�
;OL�JHTWHPNU�PKLU[PÄLK�JVUJLYUZ�HIV\[�
[OL�JVUK\J[�VM�ZVTL�JVTWHUPLZ�^P[OPU�[OL�
I\PSKPUN�HUK�JVUZ[Y\J[PVU�ZLJ[VY��^OPJO�TH`�
IL�MHSZPM`PUN�Z[H[\[VY`�KLJSHYH[PVUZ�^OLU�
JSHPTPUN�WH`TLU[�MYVT�WYPUJPWHS�JVU[YHJ[VYZ�
MVY�^VYR�\UKLY[HRLU�
;OL�MVJ\Z�VM�(:0*»Z�Z\Y]LPSSHUJL�JLU[YLK�VU!
H�� WYPUJPWHS�JVU[YHJ[VYZ�YLX\PYPUN�
JVU[YHJ[VYZ�[V�WYV]PKL�Z[H[\[VY`�KLJSHYH[PVUZ�
[V�JVUÄYT�[OH[�[OL�JVU[YHJ[VYZ�OH]L�WHPK�
HSS�HTV\U[Z�V^PUN�[V�LTWSV`LLZ�HUK�
ZLJVUKHY`�JVU[YHJ[VYZ��ILMVYL�WYPUJPWHS�
JVU[YHJ[VYZ�WH`�PU]VPJL�PZZ\LK�I`�[OL�
JVU[YHJ[VY"�HUK
I�� JVU[YHJ[VYZ�ZPNUPUN�Z[H[\[VY`�
KLJSHYH[PVUZ�HUK�WYV]PKPUN�P[�[V�WYPUJPWHS�
JVU[YHJ[VYZ��PU�JPYJ\TZ[HUJLZ�^OLYL�P[�
HWWLHYZ�[OH[�JVU[YHJ[VYZ�TH`�UV[�OH]L�WHPK�
HSS�ZLJVUKHY`�Z\IJVU[YHJ[VYZ�H[�[OL�KH[L�VM�
Z^LHYPUN�[OL�Z[H[\[VY`�KLJSHYH[PVUZ�
(Z�H�YLZ\S[�VM�Z\Y]LPSSHUJL�JHTWHPNU��(:0*�
MV\UK�[OH[�[^V�JVU[YHJ[VYZ�TH`�OH]L�
WYV]PKLK�WYPUJPWHS�JVU[YHJ[VYZ�Z[H[\[VY`�
KLJSHYH[PVUZ�[OH[�MHSZLS`�JSHPTLK�[OH[�
ZLJVUKHY`�JVU[YHJ[VYZ�OHK�ILLU�WHPK�H[�[OL�
[PTL�VM�ZPNUPUN�[OL�Z[H[\[VY`�KLJSHYH[PVUZ��
(:0*�HSZV�MV\UK�[OH[�VUJL�[OL�JVU[YHJ[VYZ�
OHK�YLJLP]LK�WH`TLU[�MYVT�[OL�OLHK�
JVU[YHJ[VYZ��[OL`�Z\IZLX\LU[S`�WHPK�HSS�
ZLJVUKHY`�JVU[YHJ[VYZ�[OL�HTV\U[Z�V^PUN�
)V[O�JVU[YHJ[VYZ�^LYL�PZZ\LK�^HYUPUN�
SL[[LYZ�HIV\[�[OLPY�JVUK\J[�HUK�HK]PZLK�[V�
YL]PL^�[OLPY�PU[LYUHS�JVTWSPHUJL�Z`Z[LTZ�
HUK�WYVJLZZLZ�
(:0*�OHZ�HSZV�PKLU[PÄLK�H�M\Y[OLY�[^V�
TH[[LYZ��V\[ZPKL�VM�[OPZ�Z\Y]LPSSHUJL�
WYVNYHT��^OLYL�JVU[YHJ[VYZ�OH]L�ILLU�
LUNHNLK�I`�H�U\TILY�VM�SVJHS�JV\UJPSZ�
HUK�^OV�OH]L�HSSLNLKS`�WYV]PKLK�MHSZL�
Z[H[\[VY`�KLJSHYH[PVUZ�^OLYL�P[�HWWLHYZ�[OH[�

Z\IJVU[YHJ[VYZ�OHK�UV[�ILLU�WHPK�H[�[OL�
KH[L�[OH[�[OL�Z[H[\[VY`�KLJSHYH[PVUZ�^LYL�
ZPNULK��(:0*�PZ�PU]LZ[PNH[PUN�[OH[�TH[[LY�
(:0*�*VTTPZZPVULY�.YLN�;HUaLY�ZHPK��
º>OPSL�[OPZ�JVUK\J[�TH`�ILULÄ[�JVU[YHJ[VYZ�
I`�PTWYV]PUN�[OLPY�JHZO�ÅV �̂�[OL�ÅV^VU�
LMMLJ[�PZ�SPRLS`�[V�JH\ZL�ZPNUPÄJHU[�KL[YPTLU[�
[V�V[OLY�VWLYH[VYZ�PU�[OL�Z\WWS`�JOHPU��
Z\JO�HZ�V[OLY�I\ZPULZZLZ�LUNHNLK�[V�^VYR�
VU�[OLZL�WYVQLJ[Z��PU�WHY[PJ\SHY�ZLJVUKHY`�
JVU[YHJ[VYZ��:LJVUKHY`�JVU[YHJ[VYZ�HYL�
VM[LU�ZTHSS�I\ZPULZZ�VWLYH[VYZ�LUNHNLK�
I`�JVU[YHJ[VYZ�[V�JVTWSL[L�I\PSKPUN�^VYRZ��
;OL�]PHIPSP[`�VM�[OLPY�I\ZPULZZLZ�PZ�VM[LU�
KLWLUKHU[�VU�ILPUN�WHPK�I`�JVU[YHJ[VYZ�
PU�H�[PTLS`�THUULY��;OL`�\Z\HSS`�HYL�UV[�PU�
H�WVZP[PVU�[V�JHYY`�JHZO�ÅV^�YPZR�PTWVZLK�
\WVU�[OLT�I`�JVU[YHJ[VYZ�
º;OPZ�WYHJ[PJL�I`�JVU[YHJ[VYZ��PU�HKKP[PVU�
[V�ILPUN�HU�VMMLUJL��JHU�JH\ZL�ZLJVUKHY`�
Z\IJVU[YHJ[VYZ�[V�Z\MMLY�JHZO�ÅV^�WYVISLTZ�
HUK��L_WLYPLUJL�ÄUHUJPHS�KPZ[YLZZ��WSHJPUN�
[OLT�H[�YPZR�VM�PUZVS]LUJ`»��4Y�;HUaLY�
HKKLK�
(:0*�LUJV\YHNLZ�HU`VUL�^OV�OHZ�Z\MMLYLK�
SVZZ�HZ�H�YLZ\S[�VM�[OLZL�WYHJ[PJLZ�[V�YLWVY[�
[OLPY�JVUJLYUZ�[V�\Z�VU��������������VY�[V�
SVKNL�H�YLWVY[�VM�TPZJVUK\J[�VUSPUL�
)HJRNYV\UK
;OL�Z\Y]LPSSHUJL�WYVNYHT�^HZ�\UKLY[HRLU�
MVSSV^PUN�MLLKIHJR�YLJLP]LK�MYVT�ZTHSS�
I\ZPULZZ��PUK\Z[Y`�IVKPLZ�HUK�V[OLY�
NV]LYUTLU[�HNLUJPLZ�HIV\[�[OL�LUKLTPJ�
\ZL�VM�MHSZL�Z[H[\[VY`�KLJSHYH[PVUZ�PU�[OL�
I\PSKPUN�HUK�JVUZ[Y\J[PVU�PUK\Z[Y`��YLMLY!�
�����49��
;OL�MHSZPÄJH[PVU�VM�Z[H[\[VY`�KLJSHYH[PVUZ�
[V�VI[HPU�WH`TLU[�MYVT�H�OLHK�JVU[YHJ[VY�
JV\SK�IL�HU�PUKPJH[VY�[OH[�JVU[YHJ[VYZ�
HYL�L_WLYPLUJPUN�JHZO�ÅV^�WYVISLTZ�HUK�
TH`�IL�PU�ÄUHUJPHS�KPZ[YLZZ��;OPZ�TH`�
Z\IZLX\LU[S`�NP]L�YPZL�[V�PSSLNHS�WOVLUP_�
HJ[P]P[ �̀
>OPSL�MHSZL�Z[H[\[VY`�KLJSHYH[PVUZ�HUK�MYH\K�
TH[[LYZ�HYL�TH[[LYZ�MVY�V[OLY�YLN\SH[VY`�HUK�
LUMVYJLTLU[�HNLUJPLZ��JVTWHU`�VMÄJLYZ�
^OV�RUV^PUNS`�THRL�H�MHSZL�Z[H[LTLU[�
YLNHYKPUN�WH`TLU[Z�[V�JYLKP[VYZ�TH`�ÄUK�
[OLTZLS]LZ�MHJPUN�JYPTPUHS�VY�JP]PS�HJ[PVU�I`�
(:0*�
<UKLY�[OL�*VYWVYH[PVUZ�(J[��(:0*�JHU�HSZV�
[HRL�HKTPUPZ[YH[P]L�HJ[PVU�HNHPUZ[�JVTWHU`�
VMÄJLYZ�^OV�LUNHNL�PU�TPZJVUK\J[�

�����05�
$6,&�ZDUQV�
GLUHFWRUV�RI�
FRQVWUXFWLRQ�
FRPSDQLHV�
XVLQJ�IDOVH�
GHFODUDWLRQV��
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I was just getting ready to eat my lunch 
when I got the call.  The good news was that 

my manager had safely arrived for the 
building trade show. The bad news was,

the promotional banners hadn’t. 

But I was all over it.

I called my Offi ceworks Business Specialist and 
gave him the lowdown. Luckily, I had the banner 

artwork on fi le, so he helped me arrange a reprint
at an interstate Offi ceworks store using the

Print & Copy service.

All my boss had to do was pick them up 
on his way to the show. He had plenty of time 

to set up our company stand and text me 
a photo of how good it looked. I’ve never seen 

a bigger grin on his face.

Get all over it. 
Visit officeworks.com.au/business-solutions

Printed for 27/11/2016. OWO2315_MB_LuggagePrinted for 27/11/2016. OWO2315_MB_LuggagePrinted for 27/11/2016. OWO2315_MB_LuggagePrinted for 27/11/2016. OWO2315_MB_Luggage
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0U�YLJLU[�[PTLZ�[OLYL�^HZ�H�NH[OLYPUN�
VM�MHTPS �̀�MYPLUKZ�HUK�WYVMLZZPVUHS�
HJX\HPU[HUJLZ�^OV�RUL^�HUK�YLZWLJ[LK�
(SKV�.P\YNVSH��0[�^HZ�T`�WYP]PSLNL�[V�IL�
HTVUNZ[�[OLT��0[�^HZ�[OL���[O�(\N\Z[�
������ULHYS`����`LHYZ�HM[LY�[OL�WHYSPHTLU[�
ÄYZ[�ZH[�PU�(\Z[YHSPH»Z�5L^�7HYSPHTLU[�/V\ZL�
PU�*HUILYYH��>L�NH[OLYLK�PU�[OL�.YLH[�/HSS�
ILULH[O�(Y[O\Y�)V`K»Z�NYLH[�[HWLZ[Y �̀�

0�ÄYZ[�TL[�(SKV�PU�� ���^OLU�0�[VVR�V]LY�
[OL�[HZR�VM�SLHKPUN�[OL�*VUJYL[L�/VSSHUK�
1VPU[�=LU[\YL���[OL�JVUZ[Y\J[PVU�THUHNLYZ�
MVY�JVUZ[Y\J[PUN�V\Y�UL^�UH[PVUHS�JHWP[HS�
I\PSKPUN��4`�ÄYZ[�PTWYLZZPVU�VM�(SKV�^HZ�
[OH[�OL�[`WPÄLK�[OL�HYJOP[LJ[Z�0�OHK�ÄYZ[�TL[�
^OLU�0�Z[HY[LK�T`�JHYLLY�HZ�HU�HWWYLU[PJL�
JHYWLU[LY�PU�� � ��0U�[OVZL�KH`Z�[OLYL�^HZ�
HU�HTHaPUN�YLZWLJ[�IL[^LLU�HYJOP[LJ[Z�
HUK�I\PSKLYZ��0[�^HZ�H�[PTL�^OLU�JHYWLU[LYZ�
^LYL�YLWYLZLU[LK�I`�[OL�(\Z[YHSPHU�:VJPL[`�
VM�*HYWLU[LYZ�
�1VPULYZ��(UK�P[�^HZ�H�
[PTL�^OLU�HYJOP[LJ[Z��I\PSKLYZ�HUK�JYHM[�

YLWYLZLU[H[P]LZ�^V\SK�YLN\SHYS`�ZP[�KV^U�
HUK�KPZJ\ZZ�[OLPY�JVTTVU�JOHSSLUNLZ��
;OLYL�^HZ�HS^H`Z�T\[\HS�YLZWLJ[�HUK�
JVSSHIVYH[P]L�NVVK^PSS�[V�NL[�[OPUNZ�KVUL��
(SKV�JHTL�[V�[OL�5L^�7HYSPHTLU[�/V\ZL�
WYVQLJ[�MYVT�[OL�7OPSHKLSWOPH�WYHJ[PJL�VM�
4P[JOLSS�.P\YNVSH�OL�HUK�4P[JO��,OYTHU��
MV\UKLK�PU�� ����4P[JO�]PZP[LK�VM[LU��(SKV�
OHK�H�KPZ[PUN\PZOLK�JHYLLY�[OH[�^HZ�^LSS�
UHYYH[LK�I`�V[OLYZ��HUK�P[�ZOV\SK�OH]L�
ILLU��0[�^HZ�H�Z\MÄJPLU[S`�WYLZ[PNPV\Z�JHYLLY�
[V�Q\Z[PM`�(SKV�[V�IL�H�TVYL�WVTWV\Z�Z[`SL�
VM�HYJOP[LJ[�HZ�ZVTL�^OV�0�OH]L�OHK�[V�KLHS�
V]LY�[OL�`LHYZ��)\[�UV[�[OPZ�\UKLYZ[H[LK�
HUK�HISL�THU��/L�^HZ�OHWWPLY�[V�IL�PU�[OL�
IHJRNYV\UK�YLÄUPUN�OPZ�KLZPNUZ��JVHJOPUN�
OPZ�KLZPNU�[LHT�[V�NYHZW�OPZ�]PZPVU�MVY�OV^�
[OL�WYVQLJ[�ZOV\SK�JVTL�[VNL[OLY�HUK�
\UMVSK��/L�^HZ�UL]LY�H�WLYZVU�SVVRPUN�
MVY�HNNYHUKPaLTLU[�VY�JVUÅPJ[��I\[�KV�
UV[�PU[LYWYL[�[OH[�HZ�HU`�SLZZLUPUN�VM�OPZ�
KL[LYTPUH[PVU�[V�WYV[LJ[�OPZ�KLZPNU�HUK�
Z[\IIVYUS`�YLZPZ[�\UYLHZVUHISL�LMMVY[Z�[V�
MVYJL�SLZZ�[OHU�^VY[O`�JVTWYVTPZLZ��(SKV�
^HZ�HSZV�H�YLHSPZ[��OL�RUL^�^OH[�[V�`PLSK�VU��
HUK�^OLU�OPZ�Z[H[LZTHU�SPRL�Z[`SL�JV\SK�IL�
WSH`LK�[V�W\[�JYLKP[�PU�[OL�KYH^LY�MVY�SH[LY��
([�L]LY`�[\YU�`V\�^LYL�TLL[PUN�H�KLZPNULY�
^OV�^HU[LK�[V�[YLHK�SPNO[S`�HUK�SLH]L�
[OL�HWWYVWYPH[L�YLZWVUZL�[V�[OL�THRPUN�
VM�(\Z[YHSPH»Z�UL^�JHWP[VS�I\PSKPUN��(UK�
[YLHK�OL�KPK��(SKV�^LU[�[V�[OL�ZV\YJL�VM�
L]LY`[OPUN�[V�JVUZ\S[�^P[O�THU\MHJ[\YLYZ��
YH^�TH[LYPHS�Z\WWSPLYZ��HY[PZ[Z��JYHM[Z�WLVWSL�
HUK�VM�JV\YZL�ZVTL�VM�[OL�TVZ[�JVTWL[LU[�
KLZPNU�(�*VUZ[Y\J[VY»Z�[YPI\[L�[V�57/�
(YJOP[LJ[�(SKV�.P\YNVSH�JVSSHIVYH[VYZ�[OH[�
OL�T\Z[LYLK�[V�OLSW�THRL�[OPZ�WYVQLJ[�H�
YLHSP[ �̀�(SKV�LTILKKLK�H�KLLW�HWWYLJPH[PVU�
HTVUNZ[�OPZ�KLZPNU�[LHT�[OH[�PM�`V\�^LYL�
HZWPYPUN�[V�I\PSK�H�I\PSKPUN�[OH[�^V\SK�
SHZ[�MVY�V]LY�����`LHYZ��P[�^V\SK�UV[�IL�
WVZZPISL�[V�KV�[OPZ�^P[OV\[�NH[OLYPUN�HSS�[OL�
SLHYULK�RUV^SLKNL�[OLYL�^HZ�H]HPSHISL��
(UK�OPZ�[LHT�ZVVU�OHK�OPZ�Z[`SL�JVKLK�

PU�[OL�^H`�[OL`�^LU[�HIV\[�ZLSLJ[PUN�[OL�
WPLJLZ��ZWLJPM`PUN�OV^�[OL`�^LYL�[V�IL�
THKL�HUK�KL[HPSPUN�OV^�[OL`�^LYL�[V�IL�
PUJVYWVYH[LK�PU[V�[OL�I\PSKPUN��(UK�[OPZ�
X\LZ[�MVY�RUV^SLKNL�^HZ�UV[�H�WYVJLZZ�VM�
Q\Z[�YHJL�V\[�HUK�JVSSLJ[�P[��QVI�KVUL��5V��
(SKV�^HU[LK�JVU[PU\P[`�MYVT�[OVZL�^OV�
OHK�[OL�RUV^SLKNL�HUK�L_WLYPLUJL�PU�\ZPUN�
[OL�TH[LYPHSZ��/L�OHK�[OLT�]PZP[�[OL�QVI�
YLN\SHYS`�K\YPUN�JVUZ[Y\J[PVU�HUK�^HZ�[OL�
ÄYZ[�[V�JVUZ\S[�[OLT�^OLU�PZZ\LZ�HYVZL��
4HRPUN�[OL�5L^�WHYSPHTLU[�^HZ�UV[�
LHZ �̀�;OL�JSPLU[�ULLKLK�[V�IL�IYV\NO[�
HSVUN��;OL`�ULLKLK�[V�OH]L�[OL�I\PSKPUN�
PU[LYWYL[LK�HUK�[OL`�ULLKLK�[V�JVUÄYT�[OL�
7HYSPHTLU[»Z�IYPLM�^OLU�MYVT�[PTL�[V�[PTL�
LHYSPLY�YLX\PYLTLU[Z�^LYL�UV[�WYHJ[PJHS��
(SKV�OHK�[V�KL]LSVW�[OL�JHWHJP[`�[V�^VYR�
[OYV\NO�H�1VPU[�/V\ZL�:[HUKPUN�*VTTP[[LL�
[OH[�V]LYZH^�[OL�WYVNYLZZP]L�ZPNUPUN�VMM�
VM�KLZPNU�HUK�L_WLUKP[\YL��0[�^HZ�OLYL�
OPZ�[V\NOULZZ�HUK�JHWHJP[`�[V�^PU�[OL�
KH`�I`�KLSP]LYPUN�TVKLSZ��HTWSPÄLK�I`�H�
ZWVU[HULV\Z�HIPSP[`�[V�KYH^�[OL�ZPTWSLZ[�
VM�ZRL[JOLZ�VU�[OL�ZWV[��[OH[�I\PS[�[OL�
[Y\Z[�HUK�YLZWLJ[�OL�ULLKLK�[V�KLSP]LY�
JVUÄKLUJL�[V�OPZ�KLZPNU�[LHT�[V�W\ZO�
VU��;OLYL�^LYL�OV^L]LY��THU`�ZJVWL�
JOHUNLZ�HZ�[OL�WYVQLJ[�L]VS]LK�HUK�P[Z�
JVZ[Z�NYL �̂�0�WLYZVUHSS`�ILSPL]L�[OH[�^OPSL�
[OL�NV]LYUTLU[�UL]LY�M\SS`�HWWYLJPH[LK�[OL�
JVTWSL_P[`�HUK�Z[HUKHYKZ�P[Z�UL^�I\PSKPUN�
ULLKLK�[V�LTIYHJL��[OL�LUK�JVZ[�^HZ�UV[�
H�YLZ\S[�VM�^OPT��
4HU`�VM�[OVZL�^OV�TH`�YLHK�[OPZ�HY[PJSL�
^PSS�UV[�HWWYLJPH[L�[OH[�[OL�UL^�WHYSPHTLU[�
^HZ�WVZZPIS`�[OL�SHZ[�OHUK�KYH^U�THQVY�
PUZ[P[\[PVUHS�I\PSKPUN�\UKLY[HRLU�PU�(\Z[YHSPH��
0[�PZ�^VUKLYM\S�[OH[�ZV�T\JO�LMMVY[�OHZ�
NVUL�PU[V�J\YH[PUN�[OL�KLZPNU�KVJ\TLU[Z�
HZ�THU`�HYL�[Y\S`�\UPX\L��;VKH`�KLZPNULYZ�
OH]L�ILLU�\ZPUN�*(+�HUK�)04�HZ�[OL�
UVYTHS�[VVSZ�VM�[YHKL��0�SPRLU�[OL�KPMMLYLUJL�
ILPUN�ZPTPSHY�[V�PTHNPUPUN�[OL�SHZ[�[PTL�VUL�
VM�\Z�\ZLK�H�^PUK�\W�^PUKV^�PU�H�JHY��0[»Z�

$�&RQVWUXFWRU·V�7ULEXWH�WR�$GOR�*LXUJROD�
$Q�H[WUDRUGLQDU\�$UFKLWHFW�ZKR�HYRNHG�D�
VHQVH�RI�FRPPRQ�SXUSRVH�LQ�PDNLQJ�KLV�
EXLOGLQJV��
���������
����������)`!�+H]PK�*OHUKSLY�6(4��-(0)�



��

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

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

 HAND
BOOK 
$410

INC GST

COST 
GUIDE
$278

INC GST

Rawlinsons

Keeping score on 
construction costs
Rawlinsons Australian Construction Handbook  
and Rawlinsons Construction Cost Guide 2016.

AVAILABLE NOW.  PHONE 1300 730 117 OR WWW.RAWLHOUSE.COM

ILLU�H�^OPSL��)\[�P[�HSS�ZLLTZ�SPRL�`LZ[LYKH �̀�
:V�[OVZL�^P[OV\[�[OL�TVKLYU�[VVSZ�VM�
T\S[P�KLZPNU�KPZJPWSPUL�JV�VYKPUH[PVU��ZOVW�
KYH^PUN�PU[LNYH[PVU�HUK�JSHZO�KL[LJ[PVU�
TH`�UV[�M\SS`�\UKLYZ[HUK�OV^�[OPZ�
�������T��I\PSKPUN�JHTL�[VNL[OLY�ZV�HIS �̀�
;OLYL�^HZ�WVZZPIS`�HZ�T\JO�KLZPNU�LMMVY[�
W\[�PU�H[�[OL�^VYRMHJL�VM�[OL�WYVQLJ[�HZ�
[OLYL�^HZ�VMM�ZP[L��(�I\PSKPUN�VM�[OPZ�MVYT�
HUK�JVTWSL_P[`�PZ�UV[�HS^H`Z�ZV�LHZPS`�
L_WSHPULK�PU�[^V�KPTLUZPVUHS�KYH^PUNZ��
(SKV�OHK�HTVUNZ[�OPZ�[LHT�WLVWSL�SPRL�
/HS�.\PKH�^OV�^LYL�HKLW[�H[�ZRL[JOPUN�PU�
[OL�ÄLSK��;OL`�^LYL�JVUÄKLU[�[V�ZP[�VU�H�
JVUJYL[L�ZSHI�HUK�ZRL[JO�^P[O�H�JYH`VU�[V�
L_WSHPU�HU�PU[LUKLK�V\[JVTL�[V�^VYRLYZ��
;OL`�^LYL�Q\Z[�HZ�WYLWHYLK�[V�^VYR�PU�
H�WSHJL�VM�THU\MHJ[\YL�VY�HZZLTIS`�[V�
YLZVS]L�KL[HPSZ�HUK�PTWYV]L�VU�[OLPY�PUP[PHS�
KLZPNU��;OL`�HS^H`Z�ZOV^LK�L_[YHVYKPUHY`�
YLZWLJ[�[V�HU`VUL�^OV�^HZ�VU�IVHYK�^P[O�
[OL�TPZZPVU�HUK�OHK�ZVTL[OPUN�IL[[LY�
VY�^VY[O^OPSL�[V�JVU[YPI\[L��(UK��PM�(SKV�

^HZ�ULLKLK�P[�ZLLTLK�HS^H`Z�WVZZPISL�[V�
T\Z[LY�OPZ�WYLZLUJL�^P[OPU�H�KH`�VY�ZV�[V�
HKK�PU[LYWYL[H[PVU�VY�JSHYP[ �̀�

9L[\YUPUN�[V�T`�LHYS`�LUJV\U[LYZ�^P[O�
(SKV�PU�[OL�LHYS`�WHY[�VM�� ����[OPUNZ�^LYL�
UV[�NVPUN�ZV�^LSS�VU�[OL�WYVQLJ[��-V\Y�
`LHYZ�PU��[OL�WYVQLJ[�OHK�ZWLU[�VUS`������
TPSSPVU�VM�P[Z�L]LU[\HS�JVZ[��[OL�JVZ[Z�^LYL�
ISV^PUN�V\[�K\L�[V�ZJVWL�JOHUNLZ��KLSH`Z�
HUK�PUK\Z[YPHS�KPZY\W[PVU��7VSP[PJPHUZ�^LYL�
OH]PUN�H�ÄLSK�KH`�SHTIHZ[PUN�[OL�WYVQLJ[�
HZ�^HZ[PUN�TVUL`�HUK�[OL�TLKPH�^LYL�

OHWW`�[V�JSPTI�VU�IVHYK�[OL�O`WL�MVY�[OL�
L]LUPUN�UL^Z��0[�^HZ�JSLHY�[OH[�[OL�WYVQLJ[�
ULLKLK�[V�SVJR�KV^U�HSS�VM�[OL�YLTHPUPUN�
KLZPNU�HUK�[V�Z[VW�[OL�JVUZ[HU[�Z[YLHT�VM�
JOHUNLZ�MLLKPUN�UL^�ZJVWL�[OH[�YLZ\S[LK�
PU�KPS\[PUN�KLZPNULY�WYVK\J[P]P[ �̀�6U�H�KHPS`�
IHZPZ�T`�YLJVSSLJ[PVU�^HZ�Y\UUPUN�V\[�VM�
ºMVY�JVUZ[Y\J[PVU»�KVJ\TLU[H[PVU�[V�LUHISL�
^VYR�[V�WYVJLLK�VU�ZP[L��;OLYL�^HZ�H�O\NL�
IHJRSVN�PU�\UYLZVS]LK�]HYPH[PVUZ�HUK�JSHPTZ�
[OH[�OHK�I\PS[�\W�V]LY�[OL�WYLJLKPUN�ML^�
`LHYZ»�HZ�WHY[Z�VM�[OL�KLZPNU�^LYL�W\[�VU�
OVSK�VY�JOHUNLK��
0U�TPK�� ����[OL�NV]LYUTLU[�LSLJ[LK�
[V�YLMYLZO�[OL�UL^�7HYSPHTLU[�/V\ZL�
*VUZ[Y\J[PVU�(\[OVYP[`��7/*(��)VHYK��
;OH[�JOHUNL�ZPNUHSLK�H�OPNO�SL]LS�YLZVS]L�
[V�MVJ\Z�VU�JVTWSL[PVU�HZ�VWWVZLK�[V�
KLÄUP[PVU��0[�^HZ�H�[PTLS`�WVSP[PJHS�HJ[PVU��
I\[�T\JO�OV\ZLRLLWPUN�ULLKLK�[V�IL�
KVUL�[V�HSSV^�[OL�KLZPNU�[V�TV]L�HOLHK�
VM�JVUZ[Y\J[PVU��(UK��[V�LUHISL�H�JVUÄKLU[�
JSPTH[L�[V�IL�I\PS[�^P[O�[OL�WYVQLJ[Z�
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JVU[YHJ[VYZ�HUK�Z\WWSPLYZ�[OH[�[OL`�JV\SK�
UV^�WYVK\J[P]LS`�JVTTP[�[OL�ULJLZZHY`�
YLZV\YJLZ�HUK�JHZO�ÅV^�[V�NL[[PUN�[OL�
WYVQLJ[�ÄUPZOLK�I`�� ����;OL�WYVQLJ[�JHZO�
ÅV^�OHK�[V�PUJYLHZL�MYVT�����TPSSPVU�WLY�
HUU\T�[V�����TPSSPVU�WLY�TVU[O��
0[�^HZ�LZ[PTH[LK�[OH[�MVY�L]LY`�^VYRLY�
VU�ZP[L��[OLYL�^LYL���LP[OLY�WHY[S`�VY�M\SS`�
LTWSV`LK�VMM�ZP[L�THRPUN�[OL�JVTWVULU[Z�
[OH[�ZLLTLK�[V�IL�JVUZ\TLK�I`�[OL�
WYVQLJ[�^P[OPU�TVTLU[Z�VM�[OLPY�HYYP]HS��;OPZ�
^HZ�L]PKLUJLK�I`�[OL�[Y\JRZ�[OH[�SPULK�
:[H[L�*PYJSL�LHJO�TVYUPUN��OH]PUN�JVTL�
MYVT�HSS�WVPU[Z�VM�(\Z[YHSPH��5V�TH[[LY�
OV^�SVUN�[OL�SPUL�VM�[Y\JRZ�L]LY`�KH �̀�[OL�
WYVQLJ[�ZLLTLK�[V�JVUZ\TL�[OLPY�SVHKZ�I`�
TPK�TVYUPUN�HUK�[OL`�^LYL�VU�[OLPY�^H`�[V�
YL[\YU�HNHPU��;OL�WYVQLJ[�^VYRMVYJL�PU]VS]LK�
V]LY����WLYJLU[�H[�HU`�[PTL�[LTWVYHYPS`�
SVJH[PUN�[V�*HUILYYH��4HPU[HPUPUN�H�
JVTTP[TLU[�[V�[OLPY�WYLZLUJL�PU�[V^U�
YLX\PYLK�H�JVUÄKLU[�LZJHSH[PVU�VM�
WYVK\J[PVU�VU�ZP[L��+VJ\TLU[H[PVU�ÅV^�
^HZ�LZZLU[PHS��

;V�NHPU�[OL�YL�PNUP[PVU�VM�SHYNL�VYNHUPZH[PVUZ�
VMM�ZP[L�\WVU�^OVT�[OL�WYVQLJ[�KLWLUKLK��
YLX\PYLK�HU�LHYS`�YLZVS\[PVU�VM�V\[Z[HUKPUN�
]HYPH[PVUZ��JSHPTZ�HUK�YLZL[[PUN�[OL�JVZ[�
[V�JVTWSL[L��;OL�UL^�(\[OVYP[`�)VHYK�
ZHUJ[PVULK�H�WYVJLZZ�[V�ZVY[�V\[�JVU[YHJ[VY�
LU[P[SLTLU[Z�HUK�[V�ZL[[SL�V\[Z[HUKPUN�JVZ[Z�
PU�L_JOHUNL�MVY�Z[HNLK�WH`TLU[Z�^OPJO�
^LYL�[V�JVYYLSH[L�^P[O�WYVNYLZZ�VU�ZP[L��;OPZ�
^HZ�H�>H[LYSVV�TVTLU[�MVY�[OL�KLZPNU�
[LHT��;OL`�Q\Z[�OHK�[V�NL[�HOLHK�HUK�
Z[H`�HOLHK��KLZWP[L�[OL�Z[PSS�VUNVPUN�JSPLU[�
PU[LY]LU[PVUZ�[OH[�ZLLTLK�TPUVY�[V�[OLT�
I\[�^LYL�VM�ZPNUPÄJHU[�KPZ[YHJ[PVU�[V�[OL�
THPU�NHTL��;OPZ�WOHZL�VM�[OL�WYVQLJ[�^HZ�
OPNOS`�Z[YLZZLK�HUK�JV\SK�OH]L�L]LU�[\YULK�
PU[V�HU�<[aVU�SPRL�V\[JVTL�PM�P[�^HZU»[�MVY�
[OL�Z[LHK`�OHUK�HUK�M\SS�[PTL�JVTTP[TLU[�
(SKV�THKL�[V�NL[[PUN�P[�KVUL��
0�YLJHSS�(SKV�HUK�;PT�)YV^U�[\YUPUN�\W�H[�
V\Y�VMÄJL�H[���VY���HT�LHJO�KH`�[V�ZLL�OV^�

KLZPNU�WYVK\J[PVU�^HZ�NVPUN�HUK�^OH[�[OL�
TVZ[�WYLZZPUN�PZZ\LZ�^LYL�
;OL�LTWOHZPZ�ZVVU�[\YULK�MYVT�ºMVY�
JVUZ[Y\J[PVU�KLZPNU»�[V�HWWYV]PUN�ZOVW�
KYH^PUNZ��WYV[V[`WLZ�HUK�ZHTWSLZ��;OPZ�
^HZ�UV�LHZ`�[HZR�HZ�[OL�JVUZ[Y\J[PVU�
PUK\Z[Y`�^HZ�Z[PSS�JVTPUN�[V�[LYTZ�^P[O�[OL�
TVYL�L_HJ[PUN�Z[HUKHYKZ�HUK�JVTWSPHUJLZ�
[OH[�^LYL�YLX\PYLK�MVY�H�����`LHY�I\PSKPUN�
HUK�MVY�THU`�YLZL[[PUN�[OLPY�ºJSVZL�LUV\NO�
PZ�NVVK�LUV\NO»�UVYTZ��;OYV\NO�[OPZ�
WLYPVK�(�*VUZ[Y\J[VY»Z�[YPI\[L�[V�57/�
(YJOP[LJ[�(SKV�.P\YNVSH�VM�ZOPM[PUN�MYVT�
KLZPNUPUN�HUK�THRPUN�[V�HJJLW[HUJL��
H�UL^�LYH�VM�JVSSHIVYH[PVU�HUK�ILSPLM�
^HZ�YLX\PYLK��;OL�*�/1=�OHK�ZL[�\W�H�
]LY`�PTWYLZZP]L�8(�.YV\W�OLHKLK�I`�
/VSSHUK»Z�9PJOHYK�9VILY[Z�MVY�I\PSKPUN�HUK�
LUNPULLYPUN�^VYRZ�HUK�;VU`�;H`SKLY�MYVT�
*VUJYL[L»Z�MVY�ZLY]PJLZ��;OPZ�[LHT�OHK�[OL�
YVSL�VM�I\PSKPUN�[OL�[Y\Z[�^P[O�(SKV»Z�[LHT�
[OH[�P[�^V\SK�HZZ\YL�[OL�KLZPNU�^HZ�TL[�
^P[OV\[�[OLPY�U\TILY�OH]PUN�[V�KLKPJH[L�
K\WSPJH[LK�Z\WLY]PZPVU��H]VPKPUN�KLZPNU�
KPS\[PVU��

(SKV�HUK�OPZ�[LHT�YVZL�[V�[OL�JOHSSLUNL�
VM�ÄUPZOPUN�[OL�WYVQLJ[�Q\Z[�HZ�[OL`�OHK�
PU�JVUJLP]PUN�HUK�KLÄUPUN�P[��;OLYL�PZ�UV�
LZJHWPUN�[OL�MHJ[�[OH[�H�U\TILY�VM�[OPUNZ�
KPK�UV[�JVTL�[VNL[OLY�HZ�WSHUULK�HUK�
YLX\PYLK�YL^VYR�VY�]HYPH[PVU��0[�^HZ�HS^H`Z��
HSS�OHUKZ�[V�[OL�W\TWZ�TL[HWOVYPJHSS`�HUK�
VU�VUL�VJJHZPVU�SP[LYHSS`�HZ�^L�^VYRLK�
[OYV\NO�[OLZL�JOHSSLUNLZ��:VTL�VM�[OLZL�
^LYL�UV[�LHZ`�^VYR�HYV\UKZ�HZ�[OLYL�
^HZ�[V�IL�UV�JVTWYVTPZL�[V�Ä[ULZZ�MVY�
W\YWVZL�VY�[OL�Z[HUKHYKZ�JVU[YHJ[LK��;OL�
I\PSKPUN�Z[HUKZ�[VKH`�HZ�H�[LZ[PTVU`�[V�[OL�
JVSSHIVYH[P]L�HWWYVHJO�[V�Q\TWPUN�[OLZL�
O\YKSLZ�HZ�[OL`�HYVZL��;OLYL�OHZ�UV[�ILLU�
H�TH[LYPHS�MHPS\YL�VM�HU`�VM�[OL�I\PSKPUN»Z�
WHY[Z�VY�Z`Z[LTZ�ZPUJL�P[�^HZ�I\PS[��5V[�VUS`�
OHZ�[OL�5L^�7HYSPHTLU[�ILJVTL�H�MVJHS�
WVPU[�VM�UH[PVUHS�WYPKL��ML^�^V\SK�HYN\L�
[OH[�P[Z�LUK�JVZ[�VM������IPSSPVU�^HZ�UV[�
]HS\L�MVY�TVUL �̀�

0[Z�ÄUPZOLZ�OH]L�PUZWPYLK�(\Z[YHSPHU�
I\PSKPUNZ�ZPUJL��

;OL�[^V�JVUZ[Y\J[PVU�WYPUJPWHSZ�VM�[OL�
*�/1=��^LYL�1VOU�3L^PZ�[OL�V^ULY�VM�
*VUJYL[L�*VUZ[Y\J[PVUZ��HUK�:PY�1VOU�
/VSSHUK�MV\UKLY�VM�/VSSHUK�*VUZ[Y\J[PVU�
.YV\W��0[�^HZ�[OYV\NO�[OLZL�SLHKLYZ�HUK�
[OVZL�VM�.VYKVU�7LH[L`�[OL�*,6�VM�[OL�
57/�(\[OVYP[`�HUK�(SKV�.P\YNVSH�HUK�
V[OLYZ�VM�[OL�KLZPNU�LMMVY[�[OH[�[OL�TVZ[�
YLZWLJ[LK�YLSH[PVUZOPWZ�^LYL�Z[Y\JR��
;OL�1=�OLSK�ZL]LYHS�M\UJ[PVUZ�LHJO�`LHY�
HZ�WHY[�VM�[OL�[LHT�I\PSKPUN�ULLKLK�VU�
Z\JO�H�KLTHUKPUN�WYVQLJ[��;V�SPZ[LU�[V�
:PY�1VOU�OVUVY��[OL�KLZPNU�HUK�[OL�[LHT�
LMMVY[�^HZ�JHW[P]H[PUN��I\[�[V�[OLU�SPZ[LU�
[V�(SKV�NP]L�H�[HSR�PU�YLZWVUZL�^OPJO�^HZ�
IV[O�ZLSM�KLWYLJPH[PUN�HUK�PU�H^L�VM�[OL�
WLVWSL�THRPUN�OPZ�I\PSKPUN�JVUÄYTLK�T`�
PUP[PHS�PTWYLZZPVUZ�VM�[OPZ�THU��(�NYLH[�
KLZPNULY��^OV�0�KV\I[�JV\SK�OH]L�ILLU�
IL[[LYLK�PU�NP]PUN�(\Z[YHSPH�H�TVYL�PUZWPYPUN�
JHWP[VS�I\PSKPUN�HUK�VUL�^OV�JV\SK�^VYR�
^P[O�[OL�THRLYZ�[V�THRL�P[�WVZZPISL�ZV�
JVSSHIVYH[P]LS �̀�
6]LY�[OL�`LHYZ�0�OH]L�OLHYK�[V�VKK�
WYVMLZZPVUHS�QLHSV\ZS`�[OH[�VUL�KLZPNU�VY�
HUV[OLY�TH`�OH]L�ILLU�TVYL�Ä[[PUN�H[�
[OL�LUK�VM�)\YSL`�.YPMÄ[O»Z�SHUK�H_PZ�MVY�
*HUILYYH��0�KVU»[�[OPUR�ZV��(UK�VJJHZPVUHSS`�
[OL�VKK�WVSP[PJPHU�^PSS�SH`�JSHPT�[V�H�]PL^�[OH[�
[OL�UL^�I\PSKPUN�PZ�UV[�HZ�NVVK�[V�^VYR�PU�
HZ�[OL�VSK�VUL�¶�[OL�THPU�JVTWSHPU[�ILPUN�
ZPaL�HUK�ZLWHYH[PVU��0�YLZWLJ[�[OLZL�]PL^Z��
I\[�[OL�IYPLM�MVY�[OL�I\PSKPUN�^HZ�KL]LSVWLK�
I`�WVSP[PJPHUZ�HUK�[OLPY�HK]PZVYZ�ILJH\ZL�
[OL�VSK�VUL�OHK�SVUN�WHZ[�P[Z�M\UJ[PVUHS�
KH`Z��:V�[OH[�PZ�UV[�MVY�TL�[V�Q\KNL��
(SS�0�^PSS�JVTTLU[�VU�PZ�[OH[�0�[OPUR�[OL�
I\PSKPUN�SVZ[�ZVTL�VM�P[Z�HWWYVHJOHIPSP[`�
^OLU�[OL�5VU�4LTILYZ�IHY�^HZ�JSVZLK�
PU�HU�L_LYJPZL�[V�JVU[HPU�WVSP[PJPHUZ�MYVT�
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^HUKLYPUN�VMM�[OL�YLZLY]H[PVU�HUK�THRPUN�
\UZJYPW[LK�JVTTLU[Z�[V�[OL�W\ISPJ�VY�
QV\YUHSPZ[Z��;OPZ�ZVY[�VM�JLUZVYZOPW�PZ�
PULMMLJ[P]L�PU�[VKH`»Z�TVKLYU�TLKPH�HNL�
HUK�MYHURS`�PZ�HU�HMMYVU[�[V�[OL�PUMVYTHS�
HJJLZZ�(\Z[YHSPHUZ�ZOV\SK�OH]L�[V�[OLPY�
LSLJ[LK�VMÄJPHSZ��0[»Z�UV[�[VV�SH[L�[V�YL[OPUR�
YL�LZ[HISPZOPUN�[OPZ�JVUULJ[PVU�^P[O�[OL�
W\ISPJ�[OH[�PZ�WHY[�VM�V\Y�UH[PVUHS�JOHYHJ[LY��
(UK�0�[OPUR�[OH[�V\Y�LSLJ[LK�VMÄJPHSZ�
ZOV\SK�YLHSPZL�[OH[�[OL`�HYL�UV[�VUS`�[OL�
J\Z[VKPHUZ�VM�V\Y�UH[PVUHS�PU[LYLZ[Z��[OL`�
HYL�I\[�WHZZPUN�J\Z[VKPHUZ�VM�H�I\PSKPUN�
[OH[�PZ�UV^�YLNHYKLK�UH[PVUHSS`�HUK�
PU[LYUH[PVUHSS`�HZ�VUL�VM�[OL�ILZ[�I\PSKPUNZ�
ZLY]PUN�H�WHYSPHTLU[�HUK�P[Z�WLVWSL�PU�[OL�
^VYSK��0�^V\SK�\YNL�[OH[�[OL`�YLÅLJ[�VU�
[OL�O\TPSP[`�VM�(SKV�.P\YNVSH�PU�SPZ[LUPUN�

[V�[OLPY�HZWPYH[PVUZ��PU[LYWYL[PUN�[OLZL�
PU[V�[OL�I\PSKPUN�L]LY`�(\Z[YHSPHU�HKTPYLZ�
HUK�JHYLM\SS`�JVUK\J[PUN�PZ�THRPUN�HZ�
JVTWVZLY��JVUK\J[VY�HUK�SLHK�T\ZPJPHU��
0[�PZ�[LZ[PTVU`�[V�[OL�HMMLJ[PVU�(SKV��OHK�MVY�
(\Z[YHSPH�[OH[�[OPZ�PZ�UV^�OPZ�ÄUHS�YLZ[PUN�
WSHJL��
6U�ILOHSM�VM�HSS�[OL�*VUZ[Y\J[VYZ�VM�
(\Z[YHSPH»Z�5L^�7HYSPHTLU[�/V\ZL�^L�ZHS\[L�
OPT��
(�ZTHSS�JVSSLJ[PVU�VM�PTHNLZ�YLJHSSPUN�(SKV�
HUK�[OL�WYVQLJ[�JHU�IL�]PL^LK�]PH�[OL�
MVSSV^PUN�SPUR��O[[WZ!��^^ �̂PJSV\K�JVT�
ZOHYLKHSI\T�
)�P.K0ZOH.^:= �;OL�
V[OLY�ÄUHS�KLZPNU�JVU[LUKLYZ�HYL�PUJS\KLK�
PU�[OPZ�JVSSLJ[PVU��;OL�SPUR�^PSS�IL�SLM[�VWLU�
MVY�V[OLYZ�[V�JVU[YPI\[L�[VV�\U[PS�[OL���Z[�

6J[VILY�������
+H]PK�*OHUKSLY�6(4��)��)\PSK��-(0)�
-VYTLY�*�/1=��*VUZ[Y\J[PVU�+PYLJ[VY��� ���
¶�� ��

-VY�TVYL�[OHU����`LHYZ�5(;:7,*�OHZ�
ILLU�[Y\Z[LK�[V�WYV]PKL�\W�[V�KH[L�
PUMVYTH[PVU�[V�[OL�(\Z[YHSPHU�JVUZ[Y\J[PVU�
PUK\Z[Y �̀�5(;:7,*�YLTHPUZ�H�UV[�MVY�WYVÄ[�
VYNHUPZH[PVU�V^ULK�I`�.V]LYUTLU[�HUK�
PUK\Z[Y �̀
)L[^LLU������[V������[OLYL�^LYL�
PUJYLHZPUN�YLWVY[Z�VM�UVU�JVUMVYTPUN�
WYVK\J[Z�LU[LYPUN�(\Z[YHSPH�PUJS\KPUN�
Z[Y\J[\YHS�Z[LLS�IVS[Z��Z[Y\J[\YHS�WS`^VVK�
WYVK\J[Z��JVWWLY�WPWL�[\IPUN��ÄYL�
JVSSHYZ�HUK�NSHZZ�ZOLL[Z��0U�YLJLU[�`LHYZ��
[OLYL�OH]L�ILLU�ZPNUPÄJHU[�PZZ\LZ�^P[O�
LSLJ[YPJHS�JHISL��JVTI\Z[PISL�JSHKKPUN�
\ZLK�PUHWWYVWYPH[LS �̀�HUK�WYVK\J[Z�
^P[O�HZILZ[VZ��*VUZ[Y\J[PVU�WYVK\J[Z�
OH]L�LU[LYLK�[OL�(\Z[YHSPHU�THYRL[�^P[O�
PUHKLX\H[L�HUK�VY�MHSZL�L]PKLUJL�VM�
JVUMVYTHUJL�[V�HWWSPJHISL�Z[HUKHYKZ�HUK�
YLN\SH[PVUZ��;OPZ�OHZ�HMMLJ[LK�[OL�ZHML[`�HUK�
JVUZ[Y\J[PVU�X\HSP[`�VM�(\Z[YHSPHU�I\PSKPUNZ�
5(;:7,*�OHZ�YLJLP]LK�YLX\LZ[Z�MYVT�
.V]LYUTLU[�KLWHY[TLU[Z�HUK�PUK\Z[Y`�
VYNHUPZH[PVUZ�[V�ZL[�\W�H�YLNPZ[LY�VM�
JVUZ[Y\J[PVU�WYVK\J[Z�
9PJOHYK�*OV �̀�5(;:7,*�*,6��ZH`Z�
[OH[�[OL`�^LYL�HWWYVHJOLK�ILJH\ZL�

[OL`�HYL�PUKLWLUKLU[�HUK�PTWHY[PHS�HUK�
ILJH\ZL�[OLPY�RL`�VIQLJ[P]L�PZ�[V�PTWYV]L�
JVUZ[Y\J[PVU�X\HSP[ �̀�;OPZ�YLZ\S[LK�PU�
[OL�)VHYK�VM�*VUZ[Y\J[PVU�0UMVYTH[PVU�
:`Z[LTZ�3PTP[LK��5(;:7,*��KPYLJ[PUN�[OL�
VYNHUPZH[PVU�[V�KL]LSVW�HUK�THPU[HPU�HU�
VU�SPUL�ZLHYJOHISL�5H[PVUHS�*VUZ[Y\J[PVU�
7YVK\J[�9LNPZ[LY�KH[HIHZL��5*79���
3PRL�V[OLY�WYVQLJ[Z��PUJS\KPUN�[OL�5H[PVUHS�
)04�.\PKL��[OL�WYVQLJ[�PZ�MVY�[OL�IL[[LYTLU[�
VM�[OL�PUK\Z[Y`�HZ�H�^OVSL�
;OL�HPT�VM�[OL�5*79�PZ�[V�OLSW�[OL�PUK\Z[Y`�
TP[PNH[L�YPZR�PU�H�JVZ[�LMMLJ[P]L�^H �̀
0[�PZ�PU[LUKLK�[V�WYV]PKL!
�� 9LHKPS`�H]HPSHISL�]LYPÄLK�PUMVYTH[PVU�VU�
JVUMVYTPUN�JVUZ[Y\J[PVU�WYVK\J[Z�
�� (U�PUJYLHZLK�H^HYLULZZ�HUK�
\UKLYZ[HUKPUN�VM�[OL�PTWVY[HUJL�VM�
JVUMVYTP[ �̀�I`�KLZPNULYZ��ZWLJPÄLYZ��
JVU[YHJ[VYZ�HUK�THU\MHJ[\YLYZ�
�� 0TWYV]LK�ZHML[`�MVY�[OL�(\Z[YHSPHU�
W\ISPJ�
�� (�MYLLS`�HJJLZZPISL�Z`Z[LT�MVY�
JVUZ\S[HU[Z�HUK�JVU[YHJ[VYZ�[V�KL[LYTPUL�
PM�H�WYVWVZLK�Z\IZ[P[\[L�WYVK\J[�OHZ�

L]PKLUJL��JOLJRLK�I`�5(;:7,*��VM�
JVUMVYTP[`�[V�(\Z[YHSPHU�:[HUKHYKZ�

;OL�5*79��L_WLJ[LK�[V�IL�SH\UJOLK�
ILMVYL�[OL�LUK�VM�[OL�`LHY��^PSS�IL�H�
]VS\U[HY`�Z`Z[LT�MYLLS`�H]HPSHISL�[V�[OL�
PUK\Z[Y �̀�0[�^PSS�HZZPZ[�[OL�JVUZ[Y\J[PVU�
PUK\Z[Y`�Z\WWVY[�[OVZL�JVTWHUPLZ�
[OH[�WYV]PKL�WYVK\J[Z�[OH[�JVUMVYT�[V�
YLJVNUPZLK�(\Z[YHSPHU�Z[HUKHYKZ��-\Y[OLY��
P[�^PSS�HZZPZ[�PU�[OVZL�ZP[\H[PVUZ�^OLYL�
Z\IZ[P[\[PVU�VM�WYVK\J[Z�PZ�ULJLZZHY �̀

7S\TIPUN��>H[LYTHYR��HUK�LSLJ[YPJHS�
�,,::��WYVK\J[�KH[HIHZLZ�^PSS�UV[�IL�
K\WSPJH[LK�HUK�5(;:7,*�PU[LUKZ�[V�^VYR�
JVVWLYH[P]LS`�^P[O�[OL�THU`�(\Z[YHSPHU�
PUK\Z[Y`�HZZVJPH[PVUZ�

;OPZ�PUP[PH[P]L�PZ�Z\WWVY[LK�I`�PUK\Z[Y`�
VYNHUPZH[PVUZ�PUJS\KPUN!�(PY�*VUKP[PVUPUN�
HUK�4LJOHUPJHS�*VU[YHJ[VYZ»�(ZZVJPH[PVU�
VM�(\Z[YHSPH��(\Z[YHSPHU�0UZ[P[\[L�VM�)\PSKPUN��
(\Z[YHSPHU�0UZ[P[\[L�VM�)\PSKPUN�:\Y]L`VYZ��
(\Z[YHSPHU�0UZ[P[\[L�VM�8\HU[P[`�:\Y]L`VYZ��
*VUZ\S[�(\Z[YHSPH��,UNPULLYZ�(\Z[YHSPH��
4HZ[LY�)\PSKLYZ�(\Z[YHSPH�HUK�:[HUKHYKZ�
(\Z[YHSPH�

1DWLRQDO�&RQVWUXFWLRQ�
3URGXFWV�5HJLVWHU
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;OL�^VYSK�PZ�NVPUN�JYHa`�V]LY�7HUHTH�SLHRZ��;OL�
ZJHSL�VM�[OPZ�SLHR�PZ�[OL�SHYNLZ[�VM�HSS�[PTL�SLHRZ�
[OH[�[OL�>VYSK�OHZ�JVTL�HJYVZZ�PU�[OL�WHZ[��
@L[�[OLYL�PZ�HUV[OLY�L]LU�IPNNLY�WYVISLT�[OH[�
[OL�*VUZ[Y\J[PVU�>VYSK�ULLKZ�[V�IL�JVUJLYULK�
HIV\[�¶�>H[LY�3LHRZ��>H[LY�SLHRZ�HYL�L_JLLKPUNS`�
KL[YPTLU[HS�[V�[OL�OLHS[O�VM�OPNO�YPZL�I\PSKPUNZ��
>H[LY�JV\SK�LU[LY�[OL�I\PSKPUN�LU]LSVWL�[OYV\NO�
KPMMLYLU[�WH[OZ�¶�MYVT�KHTW�JVUZ[Y\J[PVU�TH[LYPHSZ�
K\YPUN�[OL�JVUZ[Y\J[PVU�Z[HNL��[OYV\NO�SLHRPUN�
YVVMZ��IHZLTLU[Z��^H[LY�MLH[\YLZ��^L[�HYLHZ�
HUK�SLHRPUN�^H[LY�PUZ[HSSH[PVUZ��*VUJYL[L�ILPUN�H�
WLYTLHISL�TH[LYPHS��SLHRPUN�^H[LY�^PSS�ÄUK�P[Z�^H`�
PU�HUK�ZWYLHK�LHZPS �̀�0M�[OL�ZV\YJL�VM�[OL�^H[LY�
SLHRHNL�PZ�SLM[�\UH[[LUKLK�P[�JHU�JH\ZL�ZPNUPÄJHU[�
Z[Y\J[\YHS�KHTHNL�[OH[�VM[LU�ULLKZ��]LY`�L_WLUZP]L�
YLJ[PÄJH[PVU�[V�Z[Y\J[\YHS�LSLTLU[Z��

9LJLU[�YLWVY[Z�HUK�Z[\KPLZ�^VYSK^PKL�PKLU[PÄLK�
^H[LY�SLHRZ�HZ�[OL�TVZ[�JVTTVU�KLMLJ[�PU�
I\PSKPUNZ��>H[LY�SLHR�PZ�[OL�THQVY�JH\ZL�VM�LHYS`�
VUZL[�VM�JVYYVZPVU�HUK�JVUJYL[L�KL[LYPVYH[PVU��
0UP[PH[PVU�VM�JVYYVZPVU�HUK�KLWHZZP]H[PVU�VM�
YLPUMVYJLTLU[�PZ�VUS`�WVZZPISL�PU�[OL�WYLZLUJL�
VM�^H[LY��V_`NLU�HUK�JVYYVZP]L�HNLU[Z�Z\JO�HZ�
JOSVYPKLZ�HUK�JHYIVU�KPV_PKL��3LHRPUN�^H[LY�PU�
YLPUMVYJLK�JVUJYL[L�HJ[Z�HZ�H�WLYMLJ[�LSLJ[YVS`[L�
[OH[�PZ�VUL�VM�[OL�IHZPJ�LSLTLU[Z�MVY�JVYYVZPVU�[V�
VJJ\Y��;OL�YVSL�VM�SLHRPUN�^H[LY�HUK�HPY�IVYUL�ZHS[Z�
PU�PUK\JPUN�JVUJYL[L�JVYYVZPVU�PZ�^LSS�KVJ\TLU[LK��
>H[LY�SLHRHNLZ�PU�I\PSKPUNZ�YLZ\S[�THPUS`�K\L�[V�
PUHKLX\H[L�JVUZ[Y\J[PVU�KLZPNU��PUMLYPVY�TH[LYPHSZ��
WVVY�^VYRTHUZOPW�HUK�KL[LYPVYH[PVU�VM�I\PSKPUN�
TH[LYPHSZ��

(�+V\ISL�,KNLK�:^VYK�,MMLJ[!�>H[LY�SLHR�PU�
T\S[P�Z[VYL`�I\PSKPUNZ�OHZ�H�KV\ISL�LKNLK�Z^VYK�
LMMLJ[�^OLU�P[�PUP[PH[LZ�JVYYVZPVU�WYVISLTZ�PU�
WYP]H[L�YLZPKLU[PHS�T\S[P�Z[VYL`�I\PSKPUNZ�HSVUN�
^P[O�H�ZLYPV\Z�[OYLH[�[V�O`NPLUL��4VPZ[\YL�^P[OPU�
[OL�I\PSKPUNZ�JHU�OH]L�KLZ[Y\J[P]L�LMMLJ[Z�IV[O�
Z[Y\J[\YHSS`�HUK�VU�[OL�OLHS[O�VM�PUOHIP[HU[Z��>VUN�
HUK�/\P����������YL]LHSLK�[OH[�[OL�MHPS\YL�VM�ZHUP[HY`�
Ä[[PUNZ��PUHKLX\H[L�THPU[LUHUJL�VM�ZL^LY�WPWPUN�
Z`Z[LT�HUK�KLMLJ[Z�[V�^H[LYWYVVÄUN�TLTIYHUL�
PU�^L[�HYLHZ�JHU�JH\ZL�KHTWULZZ�HUK�ZLLWHNL�
PUZPKL�[OL�I\PSKPUNZ��0U�/VUN�2VUN��[OL�+LWHY[TLU[�
VM�/LHS[O�PKLU[PÄLK�^H[LY�ZLLWHNLZ�PU�I\PSKPUNZ�HZ�
[OL�WVZZPISL�ZV\YJL�VM�[OL�V\[IYLHR�VM�[OL�ZL]LYL�
HJ\[L�YLZWPYH[VY`�Z`UKYVTL��:(9:��LWPKLTPJ�PU�

������>H[LY�SLHRHNLZ�PU�[OL�I\PSKPUNZ�K\L�[V�WVVY�
THPU[LUHUJL�HUK�I\PSKPUN�KLMLJ[Z�JV\SK�SLHK�[V�
NYV^[O�VM�[V_PJ�TV\SKZ�[OH[�JV\SK�JH\ZL�ZLYPV\Z�
OLHS[O�HUK�ZHML[`�PZZ\LZ�MVY�[OL�VJJ\WHU[Z��;OLYL�
HYL�HSZV�LZ[HISPZOLK�L]PKLUJLZ�VM�[OL�YLSH[PVUZOPW�
IL[^LLU�^H[LY�SLHRZ�PU�I\PSKPUNZ�HUK�YLZWPYH[VY`�
Z`TW[VTZ�PU�VJJ\WHU[Z��

>L[�(YLHZ�HUK�9VVM�>H[LY�3LHRZ!�*LPSPUN�SLHRZ�
MYVT�IH[OYVVTZ�VM�[OL�\WWLY�ÅVVYZ�PZ�[OL�SHZ[�
[OPUN�VUL�^V\SK�SPRL�[V�L_WLYPLUJL��;OL�^H[LY�SLHR�
THRLZ�P[Z�^H`�HJYVZZ�[OL�JLPSPUN�JH\ZPUN�KHTWULZZ�
WH[JOLZ�HUK�L]LU�^VYZL�^OLU�P[�Z[HY[Z�[V�KYPW�
Z[LHKPS �̀�6UL�VM�[OL�THPU�YLHZVUZ�VM�SLHRHNLZ�PU�
IH[OYVVTZ��[VPSL[Z�HUK�V[OLY�^L[�HYLHZ�PZ�K\L�[V�[OL�
MHPS\YL�VM�^H[LYWYVVÄUN�TLTIYHUL��;OL�PUZ[HSSH[PVUZ�
PU�^L[�HYLHZ�ZOV\SK�HSSV^�WYVTW[�KL[LJ[PVU�VM�
SLHRPUN�^H[LY�HUK�LHZ`�HJJLZZ�VM�P[Z�]\SULYHISL�
WHY[Z��

)H[OYVVT�JLPSPUN�JVYYVZPVU�WYVISLTZ�PU�T\S[P�
Z[VYL`�I\PSKPUNZ

3LHRHNLZ�PU�^L[�HYLHZ�VM�OPNO�YPZL�I\PSKPUNZ�
YLJVYKLK�OPNO�U\TILY�VM�KLMLJ[Z�PU�TVZ[�JV\U[YPLZ�
HJYVZZ�[OL�^VYSK��;OL�HUU\HS�THPU[LUHUJL�JVZ[�
MVY�^L[�HYLHZ�PZ�HIV\[����WLY�JLU[�VM�[OL�[V[HS�
THPU[LUHUJL�JVZ[�VM�H�I\PSKPUN��*OL^�HUK�+L�
:PS]H���������>P[O�NYV^PUN�THPU[LUHUJL�JVZ[Z�
VM�L_PZ[PUN�I\PSKPUNZ�HUK�MHJPSP[PLZ��YLZLHYJOLYZ�
^VYSK^PKL�LTWOHZPaL�[OL�PTWVY[HUJL�VM�H^HYLULZZ�
VM�[OL�YVV[�JH\ZL�VM�[OL�MHPS\YLZ��0U[LYLZ[PUNS �̀�ML^�
Z[\KPLZ�YL]LHSLK�[OH[�[OL�KHTHNL�PU�[OLZL�HYLHZ�
VJJ\YZ�^OLU�[OL�IH[OYVVTZ�HYL�YLSH[P]LS`�UL �̂�
PTWS`PUN�[OH[�[OL�KHTHNL�PZ�UV[�THPUS`�K\L�[V�WVVY�

THPU[LUHUJL�YH[OLY�PUJVYYLJ[�^VYRTHUZOPW�HUK�\ZL�
VM�PUMLYPVY�TH[LYPHSZ�HYL�[OL�THPU�J\SWYP[Z�

>H[LY�ZLLWHNL�MYVT�SLHRPUN�IH[OYVVT�[V�L_[LYUHS�
I\PSKPUN�MHJHKL

;OL�HNNYLZZP]L�LMMLJ[Z�VM�L_[LYUHS�^LH[OLYPUN�
VU�[OL�YVVMZ�THRL�[OLT�TVYL�]\SULYHISL�K\L�[V�
KL[LYPVYH[PVU��9VVMZ�Z\MMLYPUN�MYVT�SLHRZ�JV\SK�
UV[�VUS`�JH\ZL�ZLYPV\Z�KHTHNLZ�[V�Z[Y\J[\YLZ�I\[�
HSZV�WVZL�H�NYLH[�YPZR�VM�PUQ\Y �̀�:`TW[VTZ�Z\JO�
HZ�^H[LY�KYPWWPUNZ��KHTW�WH[JOLZ��WHPU[�WLLSPUN�
VMM��Y\Z[�Z[HPUZ�VU�[OL�JLPSPUN�PUKPJH[L�[OH[�[OL�YVVM�
^H[LYWYVVÄUN�Z`Z[LT�PZ�UV[�WLYMVYTPUN��+\L�[V�
SHJR�VM�H^HYLULZZ��TVZ[�VM�[OL�[PTLZ��[OL�JLPSPUN�PZ�
JVZTL[PJHSS`�YLWHPYLK�^P[O�ºTHZHSH�TVY[HY»�^P[OV\[�
HKKYLZZPUN�[OL�ZV\YJL�VM�SLHRZ��*VUZPZ[LU[�SLHRZ�
MYVT�[VW�YVVMZ�HUK�^L[�HYLHZ�VM�[OL�\WWLY�SL]LSZ�
JHU�PUP[PH[L�JVYYVZPVU�VM�[OL�YLPUMVYJLTLU[�JH\ZPUN�
JVUJYL[L�ZWHSSPUN��^OPJO�PU�[\YU�JHU�[\YU�PU[V�H�ZVMÄ[�
JVSSHWZL�

(�SHYNL�WLYJLU[HNL�VM�ZLLWHNL�HUK�TVPZ[\YL�
YLSH[LK�KLMLJ[Z�PU�I\PSKPUNZ�VYPNPUH[L�MYVT�YHPUZ��
9VVM�SLHRHNLZ�PU�[OL�I\PSKPUNZ�YLZ\S[�PU�ZLLWHNL�
[V�[OL�ÅH[Z�ILSV^�[OH[�JH\ZLZ�KPZJVTMVY[�[V�[OL�
VJJ\WHU[Z�HUK�MYLX\LU[�KPZW\[LZ�IL[^LLU�[OL�
SHUKSVYK�HUK�[OL�[LUHU[�PU�YLNHYK�[V�[OL�SPHIPSP[`�[V�
YLWHPY��(�YLZLHYJO�JVUK\J[LK�I`�3V��3L\UN�HUK�*\P�
��������VU�YVVM�JVUZ[Y\J[PVU�KLMLJ[Z�OPNOSPNO[LK�[OH[�
[OL�YVV[�JH\ZL�VM�MHPS\YL�VM�[OL�YVVM�^H[LYWYVVÄUN�
TLTIYHUL�Z[LTZ�MYVT�[OL�YVVM�WHYHWL[�^HSS�JYHJRZ��
0[�M\Y[OLY�JVUJS\KLK�[OH[�[OL�KLZPNU�HUK�JOVPJL�VM�
TH[LYPHS�MVY�YVVM�WHYHWL[�^HSS�PZ�JYP[PJHS�[V�H]VPK�[OL�
^H[LYWYVVÄUN�TLTIYHUL�MHPS\YLZ�VU�[OL�YVVM�ZSHI�

9VVM�SLHRHNL�JH\ZLZ�ZL]LYL�JVYYVZPVU

:DWHU�/HDNV�LQ�0XOWL�6WRUH\�
%XLOGLQJV�DQG�&RQFUHWH�
&RUURVLRQ�3UREOHP�

$�3UREOHP�%LJJHU�7KDQ�3DQDPD�
/HDNV��
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+LSHTPUH[PVU�VM�WHPU[�K\L�VM�YVVM�SLHRHNL
3LHRPUN�)HSJVUPLZ�:`UKYVTL�¶�,_[LYUHS�IHSJVUPLZ�
MVYT�HU�PU[LNYHS�WHY[�VM�T\S[P�Z[VYL`�HWHY[TLU[�
I\PSKPUNZ��>H[LY�SLHRZ�PU�IHSJVUPLZ�JV\SK�LHZPS`�
[YPNNLY�[OL�LSLJ[YVJOLTPJHS�JVYYVZPVU�WYVJLZZ�
ILJH\ZL�[OLZL�HYL�Z\IQLJ[LK�[V�TVYL�HNNYLZZP]L�
LU]PYVUTLU[�HZ�JVTWHYLK�[V�V[OLY�PU�KVVY�^L[�
HYLHZ�YLZ\S[PUN�PU�KHTHNL�HUK�ZWHSS�JVUJYL[L��
)HSJVUPLZ�IS\UKLYZ�JV\SK�IL�H[[YPI\[LK�[V�]HYPV\Z�
MHJ[VYZ�Z\JO�HZ�LU]PYVUTLU[��HPY�IVYUL�ZHS[Z��
H[TVZWOLYPJ�JHYIVU�KPV_PKL��YHPU��O\TPKP[ �̀�
[LTWLYH[\YL��SLHRHNL�K\L�[V�MHPS\YL�VM�^H[LYWYVVÄUN�
TLTIYHUL��PUHKLX\H[L�KYHPU�ZSVWL��WVVY�KLZPNU��
PUHKLX\H[L�KL[HPSPUN��WVVY�^VYRTHUZOPW�VY�
[OL�JVTIPUH[PVU�VM�[OLZL�MHJ[VYZ��;OL�LMMLJ[LK�
IHSJVUPLZ�PM�YLTHPULK�\UH[[LUKLK�WYLZLU[�IV[O�H�
KHUNLY�[V�[OL�Z[Y\J[\YHS�PU[LNYP[`�VM�I\PSKPUN�HUK�[OL�
OLHS[O�HUK�ZHML[`�VM�[OL�VJJ\WHU[Z��0UMLYPVY�X\HSP[`�
^H[LYWYVVÄUN�TLTIYHUL�PZ�VUL�VM�[OL�JVU[YPI\[PUN�
MHJ[VYZ�VM�IHSJVUPLZ�MHPS\YL��;OL�\ZL�VM�H�[OPU�
ÄST�PUZ[LHK�VM�H�YVI\Z[�[LUHJPV\Z�^H[LYWYVVÄUN�
TLTIYHUL�[V�^H[LYWYVVM�IHSJVUPLZ�T\Z[�IL�
KPZJV\YHNLK��

*VUJYL[L�ILPUN�[OL�ÄYZ[�SPUL�VM�KLMLUJL��[OL�
JHU[PSL]LY�Z[Y\J[\YHS�LSLTLU[�[V�IL�JHZ[�^P[O�
JVUJYL[L�VM�OPNO�TP_�KLZPNU�WHYHTL[LYZ��0M�ZJYLLK�
PZ�\ZLK�MVY�ZSVWLZ��P[�ZOV\SK�OH]L�HKKP[PVUHS�
^H[LYWYVVÄUN�WYVWLY[PLZ�\ZPUN�Y\IILY�SH[L_�
LT\SZPVU��>H[LY�YLZPZ[HU[�[PSL�HKOLZP]L�HUK�[PSL�
NYV\[Z�ZOV\SK�IL�JVUZPKLYLK�[V�Ä_�[OL�ÄUHS�ÄUPZO�
[PSLZ�^P[O�HU�HKLX\H[L�ZSVWL�HUK�KYHPUHNL�KL[HPSZ�

)HSJVUPLZ�JVUJYL[L�ZWHSSPUN�

3LHRHNL�WYVISLT�PU�IHSJVUPLZ

>VYRPUN�)HJR^HYK�(WWYVHJO���(]VPK�:^PTTPUN�
PU�)HZLTLU[Z!�3LHRHNLZ�PU�IHZLTLU[Z�JV\SK�
IL�H[[YPI\[LK�[V�THU`�MHJ[VYZ�Z\JO�HZ�WVVY�
ZLSLJ[PVU�VM�[OL�^H[LYWYVVÄUN�Z`Z[LT��PUHKLX\H[L�
KL[HPSPUN�MVY�QVPU[Z�HUK�V[OLY�JYP[PJHS�SVJH[PVUZ��
PUHKLX\H[L�KLZPNU��WVVY�JVUJYL[L�X\HSP[`�HUK�
WVVY�^VYRTHUZOPW��KHTHNL�[V�^H[LYWYVVÄUN�
TLTIYHUL��NYV\UK�^H[LY�SL]LS�YPZL�HUK�ZV�VU��
0U[LYLZ[PUN�HUHSVN`�I`�*OL^�HUK�+L�:PS]H��������
Z\NNLZ[Z�[OH[�^H[LY�ZLLWHNL�ZPNUZ�HWWLHY�MYVT�
[OL�IHZLTLU[�JLPSPUN�HYL�UV[�HS^H`Z�YLSH[LK�[V�[OL�
HIV]L�MHJ[VYZ�I\[�JV\SK�HSZV�VYPNPUH[L�MYVT�[OL�UVU�
IHZLTLU[�MLH[\YLZ�VM�HIV]L�NYV\UK�SHUKZJHWPUN��
^H[LY�MLH[\YLZ��Z^PTTPUN�WVVSZ�VY�^H[LY�WVUKPUN��
0UZ\MÄJPLU[�ZSVWL�VY�JSVNNLK�KYHPUHNL�VM�[OL�WSHU[LY�
Z[Y\J[\YLZ�JV\SK�YLZ\S[�PU�TVPZ[�WH[JOLZ�[OH[��PM�
\UH[[LUKLK��SLHK�[V�ZLLWHNLZ�HUK�HSNHL�NYV^[O�VU�
IHZLTLU[�JLPSPUN�ÄUPZO���*OL^�HUK�+L�:PS]H���������

9PZPUN�SL]LSZ�VM�NYV\UK�^H[LY�[HISL�PU�\YIHU�HYLHZ�
JHU�OH]L�ZLYPV\Z�PTWSPJH[PVUZ�[V�[OL�IHZLTLU[Z��
;OL�YPZL�VM�NYV\UK�^H[LY�JV\SK�IL�K\L�[V�ZLHZVUHS�
YPZL��JHWPSSHY`�HJ[PVU�VY�JSVZ\YL�VM�KL^H[LYPUN�HJ[P]P[`�
PU�[OL�Z\YYV\UKPUN�ULPNOIV\YOVVK�JVUZ[Y\J[PVU�
ZP[LZ��;OL�Z[Y\J[\YLZ�KLZPNULK�^P[OV\[�JVUZPKLYPUN�
[OL�VI]PV\Z�YPZRZ�VM�.>3�YPZL�HUK�[OL�YLZ\S[PUN�
O`KYVZ[H[PJ�WYLZZ\YL�HZZVJPH[LK�^P[O�^H[LY�
SLHRHNLZ�PZ�H�ZLYPV\Z�YPZR��+\L�[V�SLHRHNLZ��[OL�
Z[Y\J[\YHS�PU[LNYP[`�VM�IHZLTLU[Z�PZ�ZLYPV\ZS`�
JVTWYVTPZLK��HZ�[OL�JOSVYPKL�JVU[LU[�VM�[OL�
JVUJYL[L�YPZLZ�HIV]L�[OL�[OYLZOVSK�SL]LS�YLZ\S[PUN�PU�
ZL]LYL�JVYYVZPVU�WYVISLTZ��;OL�JOHSSLUNLZ�VM�ZVPS�
TLJOHUPJZ�HUK�NYV\UK^H[LY�JVUKP[PVUZ�ULLK�[V�IL�
JVUZPKLYLK�K\YPUN�KLZPNU�Z[HNL�HUK�H�ZP[L�ZWLJPÄJ�
^H[LYWYVVÄUN�Z`Z[LT�ZOV\SK�IL�ZLSLJ[LK�MVY�[OL�
Z[Y\J[\YL�HNHPUZ[�NYV\UK�^H[LY�PUÄS[YH[PVU��

;OLYL�PZ�H�ZH`PUN�[OH[�����Z[LWZ�IHJR^HYK�HYL�
HZ�NVVK�HZ������Z[LWZ�MVY^HYK���)\ZJO���������
:\WWVZL��H�THUHNLY�PZ�Y\UUPUN�H�UL^S`�VWLULK�
YLZ[H\YHU[�HUK�Z\KKLUS`�OL�OHZ�ILLU�NP]LU�H�[HZR�
[V�[HRL�HJ[PVU�[V�MHPS�[OL�YLZ[H\YHU[�I\ZPULZZ��;OH[�
ZV\UKZ�IPaHYYL��I\[�[OL�X\LZ[PVU�PZ�^OH[�JV\SK�SLHK�
[V�[OL�MHPS\YL�VM�[OL�UL^S`�ZL[�\W�]LU[\YL&�;OLYL�
JV\SK�IL�T\S[PWSL�^H`Z�Z\JO�HZ��[OL�YLZ[H\YHU[�
Z[HY[Z�ZLY]PUN�YV[[LU�MVVK��[OL�MVVK�WYV]PKLK�PU�
KPY[`�JOPWWLK�LKNL�WSH[LZ�HUK�ZLY]LK�I`�UVU�
WYVMLZZPVUHS�Z[HMM�VY�[OL�ZP[[PUN�HYLH�PZ�NYLHZ`�HUK�
KPY[ �̀�;OL�LUK�YLZ\S[�^V\SK�IL�[OL�MHPS\YL�HUK�JSVZ\YL�
VM�[OL�YLZ[H\YHU[��5V �̂�PM�[OL�YLZ[H\YHU[�ULLKZ�[V�
Z\JJLLK��[OLU�^VYRPUN�VU�IHJR^HYK�HWWYVHJO��[OL�
THUHNLY�^V\SK�LUZ\YL�[V�H]VPK�[OL�HIV]L�MHPS\YL�
MHJ[VYZ��)`�PU]LY[PUN�[OL�WYVJLZZ��[OL�THUHNLY�
^V\SK�YLJY\P[�[OL�[YHPULK�HUK�X\HSPÄLK�Z[HMM��KPZWSH`�
NVVK�X\HSP[`�JYVJRLY �̀�HKVW[�[OL�ILZ[�O`NPLUL�
WYHJ[PJLZ�HUK�ZV�VU��

:PTPSHYS �̀�^VYRPUN�IHJR^HYKZ�PZ�[OL�ILZ[�HWWYVHJO�
[V�H]VPK�IHZLTLU[�SLHRZ��0U�V[OLY�^VYKZ��P[�TLHUZ�
PUQLJ[PUN�LYYVY�WYVVÄUN�PU�^H[LYWYVVÄUN�HJ[P]P[ �̀�
4VZ[�JVU[YHJ[VYZ�HUK�LUNPULLYZ�OH]L�H�SPULHY�
^H`�VM�[OPURPUN�[V�WLYMVYT�[OLPY�[HZRZ��,UNPULLYZ�
HWWYLJPH[L�YH[PVUHSP[ �̀�JVUZPZ[LUJ �̀�[OL�JVTTVU�
ZLUZL��VUL�Z[LW�MVY^HYK�H[�H�[PTL�HWWYVHJO�
�)\ZJO��������[V�WLYMVYT�ZP[L�HJ[P]P[PLZ�HUK�P[�HSS�
THRLZ�NVVK�ZLUZL�I\[�H[�[OL�ZHTL�[PTL�YL]LYZPUN�
[OL�VYKLY�VM�VUL»Z�HWWYVHJO�OHZ�P[Z�HK]HU[HNLZ�
[VV�HZ�P[�JOHSSLUNLZ�[OL�IYHPU�[V�[OPUR�PU�HU�
\UJVU]LU[PVUHS�^H �̀�(ZZ\TL��PM�H�WYVQLJ[�THUHNLY�
H[�H�UL^�JVUZ[Y\J[PVU�ZP[L�^HU[Z�OPZ�IHZLTLU[�[V�
SLHR��0[�ZV\UKZ�^LPYK��I\[�[OL�HYN\TLU[�PZ�^OH[�

HJ[PVUZ�^V\SK�SLHK�[V�[OL�MHPS\YL�VM�[OL�IHZLTLU[&�
;OL�HUZ^LY�PZ�ZPTWSL�¶�[OL�WYVQLJ[�THUHNLY�H[�
ZP[L�^V\SK�THRL�Z\YL�[V�H]VPK�\ZPUN�^H[LYZ[VWZ�
PU�JVUZ[Y\J[PVU�QVPU[Z��\ZL�WVVY�X\HSP[`�JVUJYL[L��
ZLSLJ[�^YVUN�\UKLYWLYMVYTPUN�^H[LYWYVVÄUN�
TLTIYHUL��VTP[�WPSL�OLHK�^H[LYWYVVÄUN��HWWVPU[�
\UL_WLYPLUJLK�^H[LYWYVVÄUN�PUZ[HSSH[PVU�JVTWHU`�
HUK�ZV�VU��;OL�^VYZ[�PZ�[V�\ZL�T\S[PWSL�Z\WWSPLYZ�
MVY�^H[LYWYVVÄUN�[OH[�Y\SLZ�V\[�ZPUNSL�WVPU[�VM�
YLZWVUZPIPSP[ �̀�;OL�WYVQLJ[�THUHNLY�JHU�UV^�
ZLSM�X\LZ[PVU�HUK�KL]LSVW�H�JOLJR�SPZ[�[OH[�^OH[�
MHJ[VYZ�ULLK�[V�IL�JVUZPKLYLK�[V�OH]L�H�SLHR�
WYVVM�IHZLTLU[��;OPZ�PZ�WVZZPISL�I`�HKKYLZZPUN�
HUK�JV\U[LYPUN�HSS�[OL�HIV]L�WP[�OVSLZ�I`�HKVW[PUN�
IHJR^HYK�HWWYVHJO�

�
3LHRHNL�[OYV\NO�YL[HPUPUN�^HSS�JVUZ[Y\J[PVU�QVPU[

)HZLTLU[�SLHRHNL�H[�JVYULYZ�HUK�RPJRLYZ
;OL�>H`�-VY^HYK!�>H[LY�SLHRZ�JHU�JH\ZL�
ZPNUPÄJHU[�Z[Y\J[\YHS�KHTHNLZ��PUJVU]LUPLUJL��
[YV\ISL�HUK�SP[PNH[PVU�PZZ\LZ��>H[LY�SLHRZ�YLZ\S[�MYVT�
JVTIPUH[PVU�VM�[OL�HIV]L�OPNOSPNO[LK�MHPS\YL�MHJ[VYZ�
YH[OLY�[OHU�[OL�PUKP]PK\HS�LSLTLU[�[V�IL�SPHISL�MVY�
MHPS\YL��4VZ[�VM�[OL�I\PSKPUNZ�Z[HY[�ZOV^PUN�LHYS`�
ZPNUZ�VM�KL[LYPVYH[PVU�K\YPUN�[OL�ÄYZ[�[LU�`LHYZ�VM�P[Z�
ZLY]PJL�SPML�[OH[�PZ�HSHYTPUN�PU�[OPZ�HNL�^OLYL�HZZL[�
V^ULYZ�KLTHUK�OPNO�ZLY]PJL�KLZPNU�SPML��>H[LY�SLHR�
PZ�[OL�THPU�J\SWYP[�MVY�[OL�LHYS`�PUJLW[PVU�VM�JVYYVZPVU�
HUK�JVUJYL[L�KL[LYPVYH[PVU�PU�T\S[P�Z[VYL`�I\PSKPUNZ�
HUK�JVTTLYJPHS�[V^LYZ��;V�OLSW�TPUPTPaL�SLHRHNL�
U\PZHUJL�HUK�WV[LU[PHS�OHaHYK�[V�SPML�HUK�WYVWLY[ �̀�
YVI\Z[�JVUZ[Y\J[PVU�WYHJ[PJLZ�ZOV\SK��[OLYLMVYL��
IL�WYHJ[PJLK�K\YPUN�I\PSKPUN�WSHU��KLZPNU�HUK�
L_LJ\[PVU�Z[HNLZ��>VYRPUN�IHJR^HYK�HWWYVHJO�PZ�
HSZV�Z\NNLZ[LK�[V�IL�HKVW[LK��>VYRPUN�IHJR^HYK�
HWWYVHJO��PZ�PU�MHJ[��NL[[PUN�HOLHK�I`�TV]PUN�
IHJR^HYK��)HJR^HYK�HWWYVHJO�HSZV�SLHKZ�[V�
[OL�HKVW[PVU�VM�ºZ`Z[LT�IHZLK�^H[LYWYVVÄUN�
HWWYVHJO»��0[�PZ�PTWVY[HU[�[OH[�[OL�^H[LYWYVVÄUN�
PU�IHZLTLU[Z��YVVMZ�HUK�^L[�HYLHZ��Z\JO�HZ�
IH[OYVVTZ��ZOV^LY�YVVTZ��IHSJVUPLZ��RP[JOLU�HYL�
UV[�KYP]LU�I`�^H[LYWYVVÄUN�TLTIYHULZ�VUS`�YH[OLY�
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P[�ZOV\SK�IL�IHZLK�VU�ºJVTWSL[L�^H[LYWYVVÄUN�
Z`Z[LT»��;OL�,UNPULLYZ�HUK�H\[OVYP[PLZ�ZOV\SK�
M\Y[OLY�ZJY\[PUPZL�WYVJLZZLZ�VM�I\PSKPUN�WSHUZ�
HWWYV]HSZ��PUZWLJ[PVU�VM�JVUZ[Y\J[PVU��^VYRZ��HUK�
X\HSP[`�JVU[YVS�WYVJLK\YLZ�YLNHYKPUN�^H[LYWYVVÄUN�
HZWLJ[Z��(�Z[PJO�PU�[PTL��ZH]LZ�UPUL��7YL]LU[PVU�
\ZPUN�IHJR^HYK�HWWYVHJO�PZ�HS^H`Z�IL[[LY�[OHU�
J\YL��

9LMLYLUJLZ!�
��� >VUN��1���HUK�/\P��,����������¹>H[LY�ZLLWHNL�
PU�T\S[P�Z[VYL`�I\PSKPUNZ¹��-HJPSP[PLZ��=VS�����0ZZ\L�
������WW��� ��¶�����

��� *OL �̂�4�@�3���+L�:PS]H��5���HUK�;HU��:�:���
��������¸4HPU[HPUHIPSP[`�VM�^L[�HYLHZ�VM�UVU�
YLZPKLU[PHS�I\PSKPUNZ¹��:[Y\J[\YHS�:\Y]L �̀�=VS�����
0ZZ\L���WW��� �¶����

��� 3V��@�;���3L\UN��>�4���HUK�*\P��/�A�����������
¸9VVM�JVUZ[Y\J[PVU�KLMLJ[Z�VM�TLKP\T�YPZL�I\PSKPUNZ�
PU�Z\I�[YVWPJHS�JSPTH[LZ¹��:[Y\J[\YHS�:\Y]L �̀�=VS�����
0ZZ\L���WW������¶��� �

��� *OL �̂�4�@�3���HUK�+L�:PS]H��5�����������
¸)LUJOTHYRZ�[V�TPUPTPaL�^H[LY�SLHRHNLZ�PU�
IHZLTLU[Z¹��:[Y\J[\YHS�:\Y]L �̀�=VS�����0ZZ\L���WW��
����¶�����

��� )\ZJO��(�����������¸;OL�Z\YWYPZPUN�ILULÄ[Z�VM�
^VYRPUN�IHJR^HYKZ¹��5L_[�(]LU\L��-VYILZ��

(IV\[�[OL�(\[OVY�
/HTPK�2OHU�^VYRPUN�WYLZLU[S`�HZ�;LJOUPJHS�
7YVK\J[�4HUHNLY�¶�*VUJYL[L�+\YHIPSP[ �̀�-VZYVJ�
KP]PZPVU�H[�7HYJOLT��+\S\_.YV\W���(\Z[YHSHZPH��OVSKZ�
H�IHJOLSVY�KLNYLL�PU�*P]PS�,UNPULLYPUN�KPZJPWSPUL��
/L�HSZV�OVSKZ�H�KV\ISL�4HZ[LY�PU�)\ZPULZZ�HUK�
:[YH[LN`�MYVT�[OL�<UP]LYZP[`�VM�>VSSVUNVUN��

/HTPK�PZ�JLY[PÄLK�PU�*VUJYL[L�;LJOUVSVN`�HUK�
*VUZ[Y\J[PVU��I`�*P[`�
�.\PSKZ�VM�3VUKVU�0UZ[P[\[L�
�<2��HUK�PZ�H�X\HSPÄLK�L_WLY[�PU�JVUJYL[L�YLWHPY�
�
YLM\YIPZOTLU[�^P[O�� �`LHYZ�VM�L_WLYPLUJL�PU�[OL�
PUK\Z[Y �̀�

/L�^HZ�HZZVJPH[LK�^P[O�-VZYVJ�0U[LYUH[PVUHS�

PU�+\IHP�MVY����`LHYZ�[HRPUN�\W�]HYPV\Z�YVSLZ�PU�
[LJOUPJHS�HUK�THUHNLTLU[��/HTPK»Z�L_WLYPLUJL�
JVTLZ�MYVT�[OL�.\SM��4PKKSL�,HZ[��,\YVWL��,HZ[�
(ZPH�HUK�*LU[YHS�(ZPH��

d,��Z�^/��E��^��d�
>/&�^dz>��D�EKZ͕��KE�/

t�ǁǁǁ͘ůĂŚĞǇ͘ ĐŽŵ͘ĂƵ��d��ϭϴϬϬ�ϴϵϬ�ϳϬϵ�����ŝŶĨŽΛůĂŚĞǇ͘ ĐŽŵ͘ĂƵ^z�E�z�ͮ�EKZd,��K�^d�ͮ��Z/^��E��ͮ���Zt/E�ͮ���E��ZZ�

Excellence in Construc!on.



EXPERTS 
RAISING 
THE BAR 
IN PREFAB 
SOLUTIONS

PFX is the new name for Australia’s 
prefab experts. 

Experts with OneSteel Reinforcing’s 80 plus 
years’ experience behind us. Experts you can 
rely on at every step of the prefab process, 
through planning, production and delivery.

TECHNICAL EXPERTS

EXPERT SERVICE

LOGISTICS EXPERTISE

At PFX, the best brains in the business 
stand behind five innovative prefab product 
ranges that lead the industry in prefab 
solutions, certification, safety and 
environmental standards.

PROPILE · PROCAGE
CUSTOMCAGE · BAMTEC · BARMAT

To find out the most e!cient way to approach  
your next project that yields the best results, 
talk to the experts at PFX… the name that 
leads the way in raising the bar in prefab.

Grant Casemore QLD  07 3728 4902

David Drevon NSW 02 9792 9000

Micah Biggs VIC 03 9207 2207

Tony Spera SA 08 8260 9314

Maurice Murphy WA 08 6332 3109

Australia &

New Zealand
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*OneSteel Reinforcing is a member of ISCA and GBCA. PFX may assist in the achievement of credits in the IS and Green Star rating schemes.

AS/NZS 1554.3
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;OL�Z[H[L�NV]LYUTLU[�ZH`Z�P[�^PSS�YL^YP[L�[OL�
SH^�NV]LYUPUN�[OL�^H`�5:>�I\PSKPUNZ�HYL�
JLY[PÄLK�HM[LY�H�KHTUPUN�YL]PL^�MV\UK�WYHJ[PJLZ�
MVY�LUZ\YPUN�HWHY[TLU[�ÄYL�ZHML[`�^LYL�¸[V[HSS`�
PULMMLJ[\HS¹�HUK�OHK�JH\ZLK�\UZHML�I\PSKPUNZ�[V�
IL�HWWYV]LK�

;OL�NV]LYUTLU[�HUUV\UJLK�WSHUZ�[V�YL^YP[L�
[OL�)\PSKPUN�7YVMLZZPVUHSZ�(J[�PU�YLZWVUZL�[V�
H�YL]PL^�I`�MVYTLY�[YLHZ\Y`�ZLJYL[HY`�4PJOHLS�
3HTILY[�

;OL�ULHYS`�����WHNL�KVJ\TLU[��OHUKLK�[V�
[OL�NV]LYUTLU[�SHZ[�6J[VILY�HUK�YLSLHZLK�
WYL]PV\ZS`�PU�KYHM[��PZ�OPNOS`�JYP[PJHS�VM�[OL�^H`�PU�
^OPJO�JVTTLYJPHS�HUK�HWHY[TLU[�I\PSKPUNZ�PU�
5:>�HYL�JLY[PÄLK�HUK�KLLTLK�[V�IL�ÄYL�ZHML�

;OL�NV]LYUTLU[�ZH`Z�P[�^PSS�W\YZ\L�TVYL�[OHU�
���Z\NNLZ[LK�JOHUNLZ��PUJS\KPUN�TVYL�MYLX\LU[�
H\KP[Z�HUK�JOLJRZ�HNHPUZ[�I\PSKPUN�V^ULYZ�MYVT�
JOVVZPUN�HUK�WH`PUN�[OLPY�V^U�JLY[PÄLYZ�^OLU�
Z\JO�HYYHUNLTLU[Z�JYLH[L�H�JVUÅPJ[�VM�PU[LYLZ[�

;OL�YLWVY[�JVTLZ�HNHPUZ[�[OL�IHJRKYVW�VM�H�
YLJVYK�IVVT�PU�HWHY[TLU[�JVUZ[Y\J[PVU�HUK�
YLJLU[�OPNO�WYVÄSL�PUJPKLU[Z��Z\JO�HZ�H�MH[HS�
�����)HURZ[V^U�ÄYL�PU�HU�HWHY[TLU[�ISVJR�
MV\UK�[V�OH]L�ILLU�ILKL]PSSLK�I`�JLY[PÄJH[PVU�
WYVISLTZ�

:[\KLU[�*VUUPL�AOHUN�KPLK�PU�[OL�)HURZ[V^U�
ISHaL��/LY�WHYLU[Z�JHSSLK�MVY�JOHUNLZ�[V�I\PSKPUN�
YLN\SH[PVUZ�HM[LY�JYP[PJHS�ÄUKPUNZ�I`�[OL�5:>�
JVYVULY�

4Y�3HTILY[»Z�YLWVY[�MV\UK�[OH[�NLULYHSPZ[�
I\PSKPUN�JLY[PÄLYZ�HSVUL�^LYL�NP]LU�[VV�T\JO�

YLZWVUZPIPSP[`�MVY�HZZLZZPUN�ZHML[`�HUK�ULLKLK�
[V�KYH^�VU�WYVMLZZPVUHSZ�^P[O�ZWLJPHSPZ[�
X\HSPÄJH[PVUZ�
¸;OPZ�ULLK�PZ�WHY[PJ\SHYS`�HJ\[L�PU�[OL�HYLH�VM�ÄYL�
ZHML[`�Z`Z[LTZ�^OLYL�P[�PZ�]P[HS�[OH[�KLZPNUPUN��
PUZ[HSSPUN�HUK�JVTTPZZPVUPUN�[OL�Z`Z[LT�HUK�
JLY[PM`PUN�P[�OH]L�[OL�WYVWLY�L_WLY[PZL�HUK�HYL�
HJJV\U[HISL�
¸;OLYL�PZ�JSLHY�L]PKLUJL�VM�UVU�JVTWSPHU[�HUK�
OLUJL�\UZHML�ÄYL�ZHML[`�Z`Z[LTZ�¹�[OL�YLWVY[�
ÄUKZ��¸;OL�J\YYLU[�Z`Z[LT�VM�JVTWSPHUJL�
JLY[PÄJH[LZ�¯�PZ�[V[HSS`�PULMMLJ[\HS�HUK�ULLKZ�[V�
IL�YLWSHJLK�¹
(�WYL]PV\Z�YLWVY[�I`�[OL�-PYL�7YV[LJ[PVU�
(ZZVJPH[PVU�MV\UK�\W�[V����WLY�JLU[�VM�I\PSKPUNZ�
PU�5:>�^LYL�PU�IYLHJO�VM�ÄYL�Y\SLZ�HUK�ISHTLK�
\UX\HSPÄLK�JVU[YHJ[VYZ�MVY�[OL�IYLHJOLZ�
;OL�Z[H[L�NV]LYUTLU[�PZ�WYVTPZPUN�H�WHJRHNL�VM�
ÄYL�ZHML[`�YLMVYTZ�[V�IL�YLSLHZLK�MVY�JVTTLU[�
LHYS`�UL_[�`LHY��PUJS\KPUN�IL[[LY�HUU\HS�JOLJRZ�
MVY�L_PZ[PUN�HWHY[TLU[�I\PSKPUNZ�HUK�TVYL�
MYLX\LU[�PUZWLJ[PVUZ�VM�SHYNL�HWHY[TLU[�ISVJRZ�
K\YPUN�JVUZ[Y\J[PVU�
;OL�Z[H[L�NV]LYUTLU[�ZH`Z�P[�^PSS�JVUZPKLY�
OH]PUN�[OL�KLZPNU�VM�ÄYL�WYV[LJ[PVU�Z`Z[LTZ�
JLY[PÄLK�VUS`�I`�JVU[YHJ[VYZ�SPJLUZLK�I`�
WYVMLZZPVUHS�IVKPLZ�
*OHUNLZ�SHZ[�`LHY�HSSV^LK�-PYL�HUK�9LZJ\L�
5:>�[V�[HRL�HJ[PVU�MVY�MH\S[`�JLY[PÄJH[LZ�
¸;OLZL�YLMVYTZ�^PSS�LUZ\YL�ZHML[`�HUK�
JVUÄKLUJL�PU�[OL�Z`Z[LT�¹�ZHPK�=PJ[VY�
+VTPULSSV��[OL�4PUPZ[LY�MVY�)L[[LY�9LN\SH[PVU��

¸5:>�PZ�L_WLYPLUJPUN�H�JVUZ[Y\J[PVU�IVVT�
HUK�P[�PZ�PTWLYH[P]L�[OH[�^L�OH]L�ÄYZ[�JSHZZ�
JLY[PÄJH[PVU�SH^Z�[OH[�JH[LY�MVY�J\YYLU[�ULLKZ�
HUK�M\[\YL�KLTHUKZ�¹
;OL�NV]LYUTLU[�^PSS�ÄYZ[�JOHUNL�[OL�^H`�KH[H�
HIV\[�JLY[PÄJH[PVUZ�PZ�JVSSLJ[LK�HUK�YLSLHZLK��
PU[YVK\JLK�HZ�HU�HTLUKTLU[�[V�L_PZ[PUN�SH^�PU�
[OL�UL_[�TVU[O�
(�YHM[�VM�V[OLY�JOHUNLZ�PZ�WYVTPZLK�HZ�WHY[�VM�
UL^�SLNPZSH[PVU�[V�IL�PU[YVK\JLK�[V�7HYSPHTLU[�
UL_[�`LHY��PUJS\KPUN�UL^�N\PKLSPULZ�MVY�OV^�
JLY[PÄJH[PVUZ�HYL�JVUK\J[LK�HUK�JVTWSHPU[Z�HYL�
HJ[LK�\WVU�
4Y�3HTILY[»Z�YLWVY[�Z[H[LZ�Z\JJLZZP]L�
NV]LYUTLU[Z�OH]L�W\[�VMM�[OL�JVTWSL_�[HZR�VM�
YLMVYTPUN�JLY[PÄJH[PVU�SH^Z�
;OL�YLWVY[�MV\UK�JVTWSHPU[Z�HIV\[�I\PSKPUN�
JLY[PÄLYZ�^LYL�THYRLK�I`�¸SVUN�KLSH`Z¹�HUK�
VM[LU�[VVR�IL[^LLU�ZP_�TVU[OZ�HUK�VUL�`LHY�[V�
ÄUHSPZL�
(IV\[������JLY[PÄLYZ�^VYR�PU�5:>�I\[�[OL�
YL]PL^�^HYULK�[OL�Z`Z[LT�PZ�\UKLY�YLZV\YJLK�
HUK�MHJPUN�H�SVVTPUN�WV[LU[PHS�M\[\YL�ZOVY[HNL�
HUK�[OL�HIZLUJL�VM�H�WYVMLZZPVUHS�J\S[\YL�HUK�
JVKLZ�
(������Z\Y]L`�I`�[OL�<UP]LYZP[`�VM�5:>�MV\UK�
���WLY�JLU[�VM�Z[YH[H�V^ULYZ�HUK�JVTTP[[LL�
TLTILYZ�PU�I\PSKPUNZ�I\PS[�HM[LY�[OL�`LHY������
OHK�PKLU[PÄLK�[^V�VY�TVYL�KLMLJ[Z�PU�[OLPY�
I\PSKPUNZ��;OYLL�X\HY[LYZ�VM�YLZWVUKLU[Z�ZHPK�
[OLZL�OHK�`L[�[V�IL�Ä_LK�
4VZ[�JVTWSHPU[Z�YLSH[LK�[V�SLHRZ�VY�JYHJRPUN�
[V�Z[Y\J[\YLZ��[OL�YL]PL^�Z[H[LZ��I\[�P[�UV[LZ�
[OL�YLZLHYJO»Z�ZHTWSPUN�JV\SK�IL�HMMLJ[LK�I`�
ZLSLJ[PVU�IPHZLZ�

16:�ÀUH�FHUWLÀFDWLRQ�WR�
XQGHUJR�D�WRWDO�RYHUKDXO�DIWHU�
GDPQLQJ�UHYLHZ

�

�

;OL�MH[HS�ISHaL�PU�H�)HURZ[V^U�HWHY[TLU[�ISVJR�PU�:LW[LTILY��������7OV[V!�()*�5L^Z���

;OL�)HURZ[V^U�I\PSKPUN�^OLYL�Z[\KLU[�*VUUPL�
AOHUN�KPLK�PU��������7OV[V!�4PJR�;ZPRHZ
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)UXVWUDWHG�ZLWK�\RXU�
FXUUHQW�SURMHFW
VFKHGXOLQJ�VRIWZDUH"

¹� (DVLHU�WR�XVH
¹� 0RUH�FRVW�HIIHFWLYH
¹� ,PSRUW�H[SRUW�RWKHU�

VFKHGXOHV

¹� 6XSHULRU�UHSRUWLQJ
¹� 6KDUHDEOH�OLFHQFHV
¹� $IIRUGDEOH��'�

SODQQLQJ

6HH�ZK\�$XVWUDOLDQ�FRQVWUXFWLRQ�FRPSDQLHV�
DUH�WXUQLQJ�WR�$VWD�3RZHUSURMHFW

)RU�D�)5((�75,$/�FDOO�6ROLG�6XSSRUW�LQ�6\GQH\�RQ�
�������������RU�HPDLO�LQIR#VROLGVXSSRUW�FRP�DX

DVWDSRZHUSURMHFW�FRP

*VUZ[Y\J[PVU�VM�4PY]HJ»Z�Z[H[L�VM�[OL�HY[�PUK\Z[YPHS�
I\ZPULZZ�WHYR��*HSPIYL�H[�:`KUL`»Z�,HZ[LYU�*YLLR�
PZ�MVYNPUN�HOLHK�OH]PUN�YLHJOLK�H�U\TILY�VM�
ZPNUPÄJHU[�TPSLZ[VULZ��*P]PS�^VYRZ�VU�[OL�ZP[L�HYL�
UV^�JVTWSL[L��^P[O����VM�P[Z����OLJ[HYLZ�UV^�
ZLY]PJLK�HUK�ILUJOLK��º)\PSKPUN��»��[OL�ÄYZ[�VM�Ä]L�
I\PSKPUNZ��^PSS�IL�KLSP]LYLK�PTTPULU[S �̀

*HSPIYL�PZ�H�UL_[�NLULYH[PVU�PUK\Z[YPHS�LZ[H[L�VMMLYPUN�
V]LY���������ZX\HYL�TL[YLZ�VM�ÅL_PISL��WYLTP\T�
NYHKL�^HYLOV\ZPUN�HUK�VMÄJL�ZWHJL�PU�H�OPNOS`�
ZV\NO[�HM[LY�SVJH[PVU�H[�[OL�Q\UJ[PVU�VM�[OL�4��4��
TV[VY^H`Z��º)\PSKPUN��»�^PSS�KLSP]LY��������ZX\HYL�
TL[YLZ�VM�OPNO�JSLHYHUJL�^HYLOV\ZL�ZWHJL�HUK� ���
ZX\HYL�TL[YLZ�VM�TVKLYU�VMÄJL�HUK�HTLUP[PLZ�^P[O�
ZLWHYH[L�KVJR�VMÄJL�HUK�YLZ[�HYLHZ��HZ�^LSS�HZ����
JHY�WHYR�ZWHJLZ�

;OL�ZP[L»Z�KPYLJ[�HJJLZZ�[V�:`KUL`»Z�[YHUZWVY[�
UL[^VYR�THRLZ�P[�[OL�PKLHS�SVJH[PVU�MYVT�^OPJO�[V�
LMÄJPLU[S`�VWLYH[L�KPZ[YPI\[PVU�UL[^VYRZ�ZLY]PJPUN�
[OL�LHZ[LYU�ZLHIVHYK�HUK�IL`VUK��-\[\YL�[LUHU[Z�
Z[HUK�[V�ILULÄ[�MYVT�[OL�UL^�THQVY�PUMYHZ[Y\J[\YL�VM�
>LZ[LYU�:`KUL �̀�HZ�^LSS�HZ�SVJHS�^VYRMVYJL�WVVSZ��
*HSPIYL�OHZ�[OL�WV[LU[PHS�[V�JYLH[L�V]LY�����M\SS�[PTL�
QVIZ�VUJL�M\SS`�VWLYH[PVUHS��

>P[O�P[Z�WPVULLYPUN�KLZPNU��*HSPIYL�YLZWVUKZ�[V�
[OL�SH[LZ[�[YLUKZ�PTWHJ[PUN�[OL�PUK\Z[YPHS�THYRL[��
^OPJO�PUJS\KL�HU�PUJYLHZL�PU�J\IPJ�JHWHJP[`�[V�
HJJVTTVKH[L�[OL�HK]HUJLZ�PU�TH[LYPHS�OHUKSPUN�
LX\PWTLU[�[LJOUVSVN �̀�-VY�L_HTWSL��)\PSKPUN��»Z�
Z\WLYPVY�ZWLJPÄJH[PVUZ�PUJS\KL�H�UPUL�[VUUL�YHJRPUN�
WVZ[�SVHK�PU[LYUHS�ZSHI�^P[O�HYTV\YLK�QVPU[Z�HUK�H�
���TL[YL�JHU[PSL]LYLK�H^UPUN�HJYVZZ�[OL�SLUN[O�VM�
[OL�SVHKPUN�MHJL�

:[\HY[�7LURSPZ��.YV\W�,_LJ\[P]L��0UK\Z[YPHS�H[�4PY]HJ�
ZHPK�[OL�ZP[L�VMMLYLK�H�OPNOS`�H[[YHJ[P]L�WYVWVZP[PVU�
MVY�[LUHU[Z�

¸;OLYL�PZ�H�]LY`�SPTP[LK�HTV\U[�VM�SHUK�UV^�
H]HPSHISL�PU�[OPZ�WYPTL�SVJH[PVU�HUK�[OPZ�JV\WSLK�^P[O�
*HSPIYL»Z�KLZPNU�PUUV]H[PVUZ�OHZ�ZWHYRLK�Z[YVUN�
PU[LYLZ[�MYVT�H�YHUNL�VM�THU\MHJ[\YPUN�HUK�SVNPZ[PJZ�
JVTWHUPLZ�SVVRPUN�MVY�[OL�ÅL_PIPSP[`�[V�NYV^�VY�
JVUZVSPKH[L�VWLYH[PVUZ��^OPSL�\W�NYHKPUN�[V�H�Z[H[L�
VM�[OL�HY[��J\Z[VT�KLZPNULK�MHJPSP[ �̀¹�OL�ZHPK�

¸4HU`�VM�[OLZL�WYVZWLJ[P]L�[LUHU[Z�HYL�SVVRPUN�
MVY�HS[LYUH[P]L�SVJH[PVUZ�[V�[OL�:`KUL`»Z�[YHKP[PVUHS�
PUK\Z[YPHS�O\IZ�VM�(SL_HUKYPH��4HZJV[�HUK�9VZLILY`�
^OLYL�[OL`�HYL�JVUZ[YHPULK�I`�VSKLY�I\PSKPUNZ�

HUK�VWLYH[PVUHS�JVUZ[YHPU[Z��0U�JVU[YHZ[��*HSPIYL�
VMMLYZ�ZWHJL�PU�HI\UKHUJL��HSVUN�^P[O�WYLTP\T�
ZWLJPÄJH[PVUZ�[OH[�Z\WWVY[�PUJYLHZLK�LMÄJPLUJPLZ��
0[»Z�KLSP]LYPUN�[OL�^OVSL�WHJRHNL�HUK�[OH[�OVSKZ�
Z[YVUN�HWWLHS�MVY�I\ZPULZZLZ�PU�[VKH`»Z�L]LY�
JOHUNPUN�JVTWL[P[P]L�THYRL[�¹�OL�HKKLK�

.H]PU�)PZOVW��5H[PVUHS�+PYLJ[VY��0UK\Z[YPHS�H[�*VSSPLYZ�
ZH`Z�[OL�YVI\Z[�PUK\Z[YPHS�THYRL[�PZ�HSZV�JVU[YPI\[PUN�
[V�OPNO�KLTHUK�MVY�HZZL[Z�SPRL�*HSPIYL��

¸6]LY�[OL�WHZ[�[OYLL�`LHYZ��PUK\Z[YPHS�HZZL[Z�PU�
5L^�:V\[O�>HSLZ�OH]L�YPZLU�[V�V\[WLYMVYT�VMÄJL�
HUK�YL[HPS�HZZL[Z��^P[O�PUK\Z[YPHS�WYLJPUJ[Z�Z\JO�HZ�
4PY]HJ»Z�*HSPIYL�`PLSKPUN�HU�HUU\HS�YL[\YU�VM�V]LY�
���WLY�JLU[�^OPSL�VMÄJL�HZZL[Z�JHTL�PU�H[���� �WLY�
JLU[�HUK�YL[HPS�HZZL[Z�H[������WLY�JLU[��0UK\Z[YPHS�
PZ�J\YYLU[S`�[OL�V\[WLYMVYTPUN�PU]LZ[TLU[�JSHZZ�
HUK�PZ�JVU[YPI\[PUN�[V�HU�PUJYLHZL�QVI�NYV^[O�HUK�
PUMYHZ[Y\J[\YL�PU]LZ[TLU[�HJYVZZ�5L^�:V\[O�>HSLZ��
ZWLJPÄJHSS`�PU�:`KUL`»Z�^LZ[�¹�OL�ZHPK�

0U�SPUL�^P[O�4PY]HJ»Z�JVTTP[TLU[�[V�Z\Z[HPUHIPSP[ �̀�
*HSPIYL�^PSS�OH]L�LULYN`�LMÄJPLU[�SPNO[PUN��YHPU^H[LY�
OHY]LZ[PUN��WOV[V]VS[HPJ�ZVSHY��J`JSPZ[�HUK�LUK�VM�[YPW�
MHJPSP[PLZ�JYLH[PUN�ZH]PUNZ�MVY�[OL�[LUHU[Z�

;OL�ZP[L�PZ�VUL�VM�4PY]HJ»Z�ÅHNZOPW�HZZL[Z�HUK�
IVSZ[LYZ�[OL�L_[LUZP]L�PUK\Z[YPHS�WVY[MVSPV��^OPJO�
PUJS\KLZ����HZZL[Z�HJYVZZ�(\Z[YHSPH�PUJS\KPUN!�
5L_\Z�0UK\Z[Y`�7HYR�HUK�[OL�/V_[VU�+PZ[YPI\[PVU�
7HYR�

0LUYDF�SRZHUV�DKHDG�ZLWK�
&DOLEUH�(DVWHUQ�&UHHN
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>OH[�PZ�[OL�(\Z[YHSHZPHU�)04�(K]PZVY`�
)VHYK��(K]PZVY`�)VHYK�&�
0[�PZ�HU�HSSPHUJL�VM�RL`�)\PSKPUN�0UMVYTH[PVU�
4VKLSSPUN��)04��SLHKLYZ�MYVT�[OL�W\ISPJ�HUK�
WYP]H[L�ZLJ[VYZ�PU�(\Z[YHSHZPH�^OV�JVTL�
[VNL[OLY�[V�JVVYKPUH[L�HUK�WYV]PKL�HK]PJL�
VU�OHYTVUPZH[PVU�VM�)04�KL]LSVWTLU[�
HJYVZZ�(\Z[YHSPH�HUK�5L^�ALHSHUK��
;OL�(K]PZVY`�)VHYK�PZ�H�[LHT�VM�SLHKLYZ��
PUÅ\LUJLYZ�HUK�L_WLY[Z�^OV�HYL�^PSSPUN�[V�
ZOHYL�[OLPY�]HS\HISL�RUV^SLKNL��ZRPSS�HUK�
L_WLYPLUJL��
>O`�^HZ�[OL�(K]PZVY`�)VHYK�
LZ[HISPZOLK&�
>OPSZ[�WVJRL[Z�VM�]HS\HISL�)04�^VYR�HYL�
\UKLY^H`�PU�(\Z[YHSHZPH��(\Z[YHSHZPHU�
7YVJ\YLTLU[�HUK�*VUZ[Y\J[PVU�*V\UJPS�
�(7**��HUK�[OL�(\Z[YHSPHU�*VUZ[Y\J[PVU�
0UK\Z[Y`�-VY\T��(*0-��OH]L�PKLU[PÄLK�H�
M\UKHTLU[HS�NHW�PU�[OL�JVVYKPUH[PVU�VM�
OHYTVUPZLK�)04�Z[HUKHYKZ��WYV[VJVSZ��
Z`Z[LTZ�HUK�[VVSZ��N\PKHUJL�HUK�[YHPUPUN�
HJYVZZ�[OL�KLZPNU��WSHUUPUN��JVUZ[Y\J[PVU�
HUK�VWLYH[PVU�WOHZLZ�VM�H�JVUZ[Y\J[PVU�
HJ[P]P[ �̀�;OL�(K]PZVY`�)VHYK�ZLLRZ�[V�
HKKYLZZ�[OPZ��
0U�HKKP[PVU��[OL�YLJLU[S`�YLSLHZLK�:THY[0*;�
HUK�0UMYHZ[Y\J[\YL�9LWVY[�IV[O�YLJVTTLUK�
[OL�ULLK�MVY�H�JLU[YHSS`�JVVYKPUH[LK�HUK�
PU[LNYH[LK�HWWYVHJO�IL[^LLU�NV]LYUTLU[��
PUK\Z[Y`�HUK�YLZLHYJOLYZ�MVY�[OL�
KL]LSVWTLU[�VM�)04�PU�(\Z[YHSPH��
;OL�(*0-�HUK�(7**�YLJVNUPZL�[OH[��
^P[OV\[�JLU[YHS�WYPUJPWHS�JVVYKPUH[PVU�
[OLYL�PZ�H�ZPNUPÄJHU[�YPZR�VM�^HZ[LK�
HUK�K\WSPJH[LK�LMMVY[��MYHNTLU[LK�
KL]LSVWTLU[�VM�WYV[VJVSZ�HUK�N\PKLSPULZ��
HUK�PUJVUZPZ[LU[�HWWYVHJOLZ�[V�HKVW[PVU�
VM�)04��HSS�VM�^OPJO�SLHKZ�[V�PULMÄJPLUJ`�
HJYVZZ�(\Z[YHSHZPH��
>OH[�PZ�[OL�ULLK&�

(Z�[OL�HKVW[PVU�VM�)04�HJJLSLYH[LZ�PU�
(\Z[YHSHZPH��P[�PZ�JYP[PJHS�MVY�NV]LYUTLU[�HUK�
[OL�JVUZ[Y\J[PVU�PUK\Z[Y`�[V�^VYR�[VNL[OLY�
[V�TH_PTPZL�[OL�]HS\L�VM�)04�[V�KLSP]LY�
PTWYV]LK�LMÄJPLUJPLZ�HUK�WYVK\J[P]P[`�HUK�
PUJYLHZLK�PUUV]H[PVU�PU�[OL�THUHNLTLU[��
KLZPNU��JVUZ[Y\J[�HUK�VWLYH[PVU�WOHZLZ�VM�
H�I\PS[�HZZL[��
>OH[�PZ�[OL�KLZPYLK�V\[JVTL&�
-VY�OHYTVUPZLK�)04�KH[H�MVYTH[Z��
Z[HUKHYKZ��WYV[VJVSZ��Z`Z[LTZ�HUK�[VVSZ�
HUK�[OL�KL]LSVWTLU[�VM�HWWYVWYPH[L�
N\PKHUJL�HUK�[YHPUPUN�[OH[�HYL�HKVW[LK�I`�
IV[O�[OL�WYP]H[L�HUK�W\ISPJ�ZLJ[VYZ�HUK�
HSS�KPZJPWSPULZ�HJYVZZ�[OL�KLZPNU��WSHUUPUN��
JVUZ[Y\J[PVU�HUK�VWLYH[PVU�WOHZLZ�VM�H�
JVUZ[Y\J[PVU�HJ[P]P[ �̀�
>OV�PZ�VU�[OL�(K]PZVY`�)VHYK&�
;OL�)VHYK�JVUZPZ[Z�VM�IV[O�YLWYLZLU[H[P]LZ�
MYVT�UVTPUH[LK�VYNHUPZH[PVUZ��W\ISPJ�
ZLJ[VY�HNLUJPLZ�HUK�[HYNL[LK�PUKP]PK\HSZ��
6YNHUPZH[PVUZ��HNLUJPLZ�HUK�PUKP]PK\HSZ�
OH]L�ILLU�ZLSLJ[LK�MVY�LP[OLY�[OLPY�HIPSP[`�[V�
PUÅ\LUJL�HUK�KYP]L�OHYTVUPZH[PVU�HJYVZZ�
(\Z[YHSPH�HUK�5L^�ALHSHUK�VY�JVU[YPI\[L�
[OYV\NO�[OLPY�^LHS[O�VM�L_WLYPLUJL�^P[O�)04�
H[�[OL�VYNHUPZH[PVU��HNLUJ`�VY�WYVQLJ[�SL]LS��
+VLZ�[OL�(K]PZVY`�)VHYK�OH]L�HU`�
WV^LYZ&�
5V��;OL�(K]PZVY`�)VHYK»Z�W\YWVZL�PZ�[V�
JVVYKPUH[L�KL]LSVW�)04�KL]LSVWTLU[�
HJYVZZ�(\Z[YHSPH�HUK�5L^�ALHSHUK�
HUK�Z\WWVY[�HUK�WYVTV[L�JVUZPZ[LU[�
HWWYVHJOLZ�I`�NV]LYUTLU[�HUK�PUK\Z[Y`�
[V�)04��
;OL�(K]PZVY`�)VHYK�PZ�UV[�H�SLNHS�LU[P[`�HUK�
OHZ�UV�KLJPZPVU�THRPUN�WV^LY��
;OL�(K]PZVY`�)VHYK�YLWVY[Z�[V��HUK�TH`�
MYVT�[PTL�[V�[PTL�THRL�YLJVTTLUKH[PVUZ�
MVY�JVUZPKLYH[PVU�VM�[OL�(*0-�)VHYK�HUK�
(7**�*V\UJPS��

>OH[�^PSS�[OL�(K]PZVY`�)VHYK�KV&�
�� +L]LSVW�[OL�Z[YH[LN`�HUK�YVHKTHW�[V�
KLSP]LY�VU�[OL�=PZPVU�
�� +L]LSVW�H�NV]LYUHUJL�MYHTL^VYR�
[V�Z\WWVY[�OHYTVUPZH[PVU�VM�Z[HUKHYKZ��
KH[H�MVYTH[Z��WYV[VJVSZ��Z`Z[LTZ�HUK�
KL]LSVWTLU[�VM�N\PKHUJL�HUK�[YHPUPUN�
�� 0KLU[PM`�^OLYL�PU[LYUH[PVUHS�WYHJ[PJLZ�
HUK�WYVJLZZLZ�HYL�[OL�TVZ[�Z\P[HISL�HUK�
LMMLJ[P]L�HWWYVHJO�MVY�[OL�(\Z[YHSHZPHU�
LU]PYVUTLU[�
�� 0KLU[PM`�HUK�HZZLZZ�IHYYPLYZ��NHWZ�HUK�
VWWVY[\UP[PLZ�MVY�OHYTVUPZLK�HWWYVHJOLZ�
[V�[OL�HKVW[PVU�VM�)04�H[�[OL�PUK\Z[Y`�
�ZLJ[VY���VYNHUPZH[PVUHS�HUK�WYVQLJ[�SL]LSZ�
�� 0KLU[PM`�[OL�TVZ[�LMMLJ[P]L�^H`�
[V�YLK\JL�IHYYPLYZ�[V�HUK�TH_PTPZL�
VWWVY[\UP[PLZ�MVY�OHYTVUPZH[PVU�
�� 7YPVYP[PZL�^OH[�ULLKZ�[V�IL�KVUL�HUK�
MVJ\Z�VU�[OL�ºIPN»�PZZ\LZ�
�� 0KLU[PM`�ºOV^»�[OL�HJ[P]P[PLZ�HYL�[V�IL�
\UKLY[HRLU��PUJS\KPUN�WVZZPISL�M\UKPUN�PM�
YLX\PYLK�
�� ,Z[HISPZO�HUK�TVUP[VYPUN�^VYRPUN�
NYV\WZ�HUK�HJ[P]P[PLZ�[V�MVJ\Z�VU�WHY[PJ\SHY�
HYLHZ�
�� 7YV]PKL�HK]PJL�VU�ILZ[�WYHJ[PJL�
HUK�WYVTV[L��HK]VJH[L��JOHTWPVU�HUK�
PUÅ\LUJL�^PKLZWYLHK�HKVW[PVU�VM�ILZ[�
WYHJ[PJL�
�� >VYR�JVSSHIVYH[P]LS`�^P[O�V[OLY�IVKPLZ�
[V�HJOPL]L�OHYTVUPZH[PVU�VM�V\[JVTLZ�
/V^�KVLZ�[OL�(K]PZVY`�)VHYK�KPɈLYLU[�
MYVT�V[OLY�L_PZ[PUN�)04�>VYRPUN�
.YV\WZ&�
;OL�(K]PZVY`�)VHYK�ZP[Z�PU�[HUKLT�^P[O�
V[OLY�L_PZ[PUN�)04�>VYRPUN�.YV\WZ��
;OYV\NO�H�^OVSL�VM�[OL�I\PS[�LU]PYVUTLU[�
HWWYVHJO�[OL�(K]PZVY`�)VHYK�^PSS�SPUR�

$XVWUDODVLDQ�%,0�$GYLVRU\�
%RDUG�)UHTXHQWO\�$VNHG�
4XHVWLRQV�



��

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

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

(�)YPZIHUL�VMÄJL�OHZ�ILLU�YLJVNUPZLK�MVY�P[Z�
Z\Z[HPUHISL�KLZPNU�HUK�WLYMVYTHUJL��HM[LY�
ZUHNNPUN�HU�PU[LYUH[PVUHS�H^HYK�MYVT�[OL�
>VYSK�.YLLU�)\PSKPUN�*V\UJPS��>VYSK.)*��
� �9VILY[ZVU�:[YLL[�PU�)YPZIHUL»Z�-VY[P[\KL�
=HSSL`�^HZ�JYV^ULK�H�JOHTWPVU�VM�NYLLU�
I\PSKPUN�H[�[OL�>VYSK.)*»Z�(ZPH
7HJPÄJ�3LHKLYZOPW�PU�.YLLU�)\PSKPUN�(^HYKZ�
MVY������H[�H�JLYLTVU`�PU�4\TIHP�
,UNPULLYPUN�ÄYT�-SV[O��^OPJO�KLZPNULK�HUK�
VJJ\WPLZ�[OL�I\PSKPUN��^HZ�WYLZLU[LK�^P[O�
[OL�3LHKLYZOPW�PU�:\Z[HPUHISL�+LZPNU�HUK�
7LYMVYTHUJL��*VTTLYJPHS��H^HYK�
(JJVYKPUN�[V�[OL�.YLLU�)\PSKPUN�*V\UJPS�VM�
(\Z[YHSPH»Z�*OPLM�,_LJ\[P]L�6MÄJLY��9VTPSS`�
4HKL �̂�� �9VILY[ZVU�:[YLL[�^HZ�[OL�ÄYZ[�
I\PSKPUN�PU�(\Z[YHSPH�[V�HJOPL]L�H���:[HY�.YLLU�
:[HY�¶�+LZPNU�
�(Z�)\PS[�]����YH[PUN�
¸� �9VILY[ZVU�:[YLL[�PZ�HU�LULYN`�LMÄJPLUJ`�
WV^LYOV\ZL�¶�HUK�^L�HYL�KLSPNO[LK�[OH[�
-SV[O��H�SVUN�[PTL�TLTILY�VM�[OL�.YLLU�
)\PSKPUN�*V\UJPS�VM�(\Z[YHSPH��OHZ�ILLU�

YLJVNUPZLK�MVY�P[Z�YLNPVUHS�SLHKLYZOPW�PU�
Z\Z[HPUHISL�KLZPNU�¹�4Z�4HKL^�ZH`Z�
¸-SV[O�\UKLYZ[HUKZ�[OH[�NYLLU�I\PSKPUNZ�HYL�
UV[�VUS`�IL[[LY�MVY�[OL�LU]PYVUTLU[�¶�[OL`�
JHU�HSZV�H[[YHJ[�X\HSP[`�[LUHU[Z��YLPUMVYJL�H�
JVTWHU`»Z�IYHUK�HUK�M\[\YL�WYVVM�P[Z�HZZL[Z�¹�
4Z�4HKL^�HKKZ�
;OL�>VYSK.)*»Z�3LHKLYZOPW�PU�:\Z[HPUHISL�
+LZPNU�HUK�7LYMVYTHUJL�(^HYK�PZ�WYLZLU[LK�
[V�NYLLU�I\PSKPUN�WYVQLJ[Z�[OH[�ZL[�UL^�
ILUJOTHYRZ�MVY�Z\Z[HPUHIPSP[ �̀�^P[O�[OYLL�Z\I�
JH[LNVY`�^PUULYZ�MVY�YLZPKLU[PHS��JVTTLYJPHS�
HUK�PUZ[P[\[PVUHS�I\PSKPUNZ�
,ULYN`�TVKLSSPUN�OHZ�WYLKPJ[LK�[OH[�� �
9VILY[ZVU�:[YLL[�NLULYH[LZ����WLY�JLU[�
ML^LY�VWLYH[PVUHS�JHYIVU�LTPZZPVUZ�[OHU�H�
I\PSKPUN�I\PS[�[V�JVKL��(�YVVM�TV\U[LK�ZVSHY�
WOV[V]VS[HPJ�Z`Z[LT�VMMZL[Z����WLY�JLU[�VM�
[OL�I\PSKPUN»Z�ÄUHS�VWLYH[PVUHS�LULYN �̀�HUK�[OL�
I\PSKPUN�^PSS�HSZV�IL�aLYV�JHYIVU�PU�VWLYH[PVU�
[OYV\NO�[OL�W\YJOHZL�VM�����WLY�JLU[�
.YLLU7V^LY�Z\WWS �̀
6[OLY�^PUULYZ�H[�[OL�>VYSK.)*»Z�YLNPVUHS�

SLHKLYZOPW�H^HYKZ�PUJS\KL�0UKPH»Z�+LSOP�4L[YV�
9HPS�*VYWVYH[PVU��HZ�^LSS�HZ�[^V�WYVQLJ[Z�PU�
/VUN�2VUN!�*VUZ[Y\J[PVU�0UK\Z[Y`�*V\UJPS»Z�
ALYV�*HYIVU�)\PSKPUN�HUK�+V\ISL�*V]L��

.YLLU�I\PSKPUN�WYVQLJ[Z�HUK�JVTWHUPLZ�^LYL�
UVTPUH[LK�I`�[OL����NYLLU�I\PSKPUN�JV\UJPSZ�
^OPJO�THRL�\W�[OL�>VYSK.)*»Z�(ZPH�7HJPÄJ�
9LNPVUHS�5L[^VYR�

¸-V\Y�UVTPUH[PVUZ�YLHSS`�W\ZOLK�[OL�
IV\UKHYPLZ�VU�Z\Z[HPUHIPSP[ �̀�HUK�PU�[OL�L`LZ�
VM�V\Y�Q\KNLZ�Z[VVK�V\[�HZ�[Y\L�NYLLU�I\PSKPUN�
SLHKLYZ��;OL`�OH]L�YHPZLK�[OL�IHY�MVY�V[OLYZ�
[V�MVSSV^�HUK�HYL�KLZLY]LK�^PUULYZ�VM�[OL�
H^HYKZ�¹�ZH`Z�;LYYP�>PSSZ��JOPLM�L_LJ\[P]L�
VMÄJLY�VM�[OL�>VYSK.)*�

;OL�(ZPH�7HJPÄJ�3LHKLYZOPW�PU�.YLLU�)\PSKPUN�
(^HYKZ�HYL�IPLUUPHS�H^HYKZ��ÄYZ[�OLSK�PU�
������^OPJO�ZOV^JHZL�HUK�JLSLIYH[L�[OL�
HJOPL]LTLU[Z�VM�JVTWHUPLZ�W\ZOPUN�[OL�
LU]LSVWL�VU�Z\Z[HPUHISL�I\PSKPUNZ�PU�[OL�
YLNPVU��:LL!

^^ �̂^VYSKNIJ�VYN�H\

PUK\Z[Y`�YLZV\YJLZ��

;OL�(K]PZVY`�)VHYK�^PSS�HSPNU�^P[O�[OVZL�
VYNHUPZH[PVUZ�HSYLHK`�HJ[P]LS`�WYVNYLZZPUN�
KL]LSVWTLU[�VM�[OL�ULJLZZHY`�)04�
Z[HUKHYKZ��WYV[VJVSZ�HUK�N\PKLSPULZ��
HZ�^LSS�HZ�MVZ[LY�HU�LU]PYVUTLU[�VM�
VWLU�JVSSHIVYH[PVU��JVTT\UPJH[PVU�HUK�
L_JOHUNL��

0[�PZ�HSZV�PTWVY[HU[�MVY�[OL�(K]PZVY`�)VHYK�
[V�IL�^LSS�PUMVYTLK�VM�[OL�ZPNUPÄJHU[�LMMVY[Z�
\UKLY^H`�HJYVZZ�(\Z[YHSHZPH�HUK�NSVIHSS`�
PU�)04��HUK�[V�THPU[HPU�JVUULJ[P]P[`�^P[O�
HWWYVWYPH[L�SVJHS��YLNPVUHS�HUK�PU[LYUH[PVUHS�
Z[HRLOVSKLYZ��

;OL�(K]PZVY`�)VHYK�^PSS�UV[�PU[Y\KL�UVY��
TVYL�PTWVY[HU[S �̀�K\WSPJH[L�VY�V]LYSHW�
HJ[P]P[PLZ�VM�V[OLY�^VYRPUN�NYV\WZ��0U�MHJ[��
[OL�(K]PZVY`�)VHYK�LUJV\YHNLZ�L_WLY[�
[LJOUPJHS�^VYRPUN�NYV\WZ�IL�MVYTLK�[V�
HKKYLZZ�HYLHZ�VM�WYPVYP[ �̀�

/V^�PZ�[OL�(K]PZVY`�)VHYK�KPɈLYLU[�[V�
[OL�)04�:\TTP[&�
;OL�(K]PZVY`�)VHYK�OHZ�P[Z�NLULZPZ�^P[O�
[OL�(7**�(*0-�)04�:\TTP[��LZ[HISPZOLK�
PU��������^OPJO�IYV\NO[�[VNL[OLY�[OL�
I\PSKPUN�HUK�JVUZ[Y\J[PVU�PUK\Z[Y`�HUK�RL`�
Z[HRLOVSKLYZ�MYVT�IV[O�[OL�WYP]H[L�HUK�
W\ISPJ�ZLJ[VYZ�[V�JVSSHIVYH[L�H[�H�UH[PVUHS�

SL]LS�VU�[OL�HJJLSLYH[PVU�VM�)04�HKVW[PVU�PU�
(\Z[YHSHZPH��
;OYLL�`LHYZ�VU��(7**�HUK�(*0-�TLTILYZ��
HZ�^LSS�HZ�[OL�IYVHKLY�JVUZ[Y\J[PVU�
PUK\Z[Y �̀�OH]L�PKLU[PÄLK�[OL�ULLK�[V�L_WHUK�
[OL�(7**�(*0-�)04�:\TTP[�[V�PUJS\KL�[OL�
KL]LSVWTLU[�VM�)04�YLX\PYLTLU[Z�IL`VUK�
[OL�VYPNPUHS�YLTP[�VM�I\PSKPUNZ��
/V^�JHU�0�IYPUN�HU�PTWVY[HU[�HJ[P]P[`�
[V�[OL�H[[LU[PVU�VM�[OL�(K]PZVY`�)VHYK&�
(7**�HUK�[OL�(*0-�OH]L�Z[L^HYKZOPW�
VM�[OL�(K]PZVY`�)VHYK�HUK�HZ�Z\JO�^PSS�
WYV]PKL�HKTPUPZ[YH[P]L�Z\WWVY[�[V�PUJS\KPUN�
JVTT\UPJH[PVUZ�^P[O�Z[HRLOVSKLYZ��

%ULVEDQH�RIÀFH�FURZQHG�D�
FKDPSLRQ�DW�UHJLRQDO�JUHHQ�
EXLOGLQJ�DZDUGV



��

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

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

+HDG�RI¿FH�FRQWDFW�GHWDLOV�
*UHJ�+XJKHV� 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� ����>�@������������

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

$,%�1DWLRQDO�&RXQFLO�
3DXO�+HDWKHU�)$,%� 1DWLRQDO�3UHVLGHQW
5RQDOG�:HEEHU�)$,%� 1DWLRQDO�6HQLRU�9LFH�3UHVLGHQW
*UDKDP�7HHGH�2$0�)$,%� 1DWLRQDO�9LFH�3UHVLGHQW
-RKQ�*DVNLQ�$0�)$,%� 1DWLRQDO�9LFH�3UHVLGHQW
1RUPDQ�)DLIHU�)$,%� ,PPHGLDWH�3DVW�1DWLRQDO�3UHVLGHQW
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Save up to 20% on steel
with Stramit Exacta® purlins

31214

EX-facta™ software:

  Mix spans of any length

  Change lap lengths

  Mix section thicknesses

  Vary loads within spans

  Reposition bridging

Using the Stramit Exacta® optimised purlin 
system with the Stramit EX-facta™ design 
software, can reduce your purlin steel costs  
up to 20% on large commercial projects.

The EX-facta™ program uses our exclusive purlin moment capacity 
design method. It’s the fast, easy way to design optimised purlin 
sections, even with irregular con!gurations and complex loadings. 

The EX-facta™ program displays nominal section ef!ciencies within  
each span. You can see critical and over-designed sections at a glance.

Contact Stramit Building Products for a copy of the EX-facta™ software 
or visit our website for more information on Exacta® Purlins.

®Trademark of Stramit Corporation Pty Limited ABN 57 005 010 195. 
Trading as Stramit Building Products. A member of the Fletcher Building 
Group. Galvaspan is a trademark of BlueScope Steel Limited.

www.stramit.com.au



I was just getting ready to eat my lunch 
when I got the call.  The good news was that 

my manager had safely arrived for the 
building trade show. The bad news was,

the promotional banners hadn’t. 

But I was all over it.

I called my Offi ceworks Business Specialist and 
gave him the lowdown. Luckily, I had the banner 

artwork on fi le, so he helped me arrange a reprint
at an interstate Offi ceworks store using the

Print & Copy service.

All my boss had to do was pick them up 
on his way to the show. He had plenty of time 

to set up our company stand and text me 
a photo of how good it looked. I’ve never seen 

a bigger grin on his face.

Get all over it. 
Visit officeworks.com.au/business-solutions
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