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

reinforcing.com

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

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

PREFAB
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>LSJVTL� [V�T`� [OPYK�*VUZ[Y\J[� JVS\TU�HZ�5H[PVUHS�7YLZPKLU[�VM� [OL�
(\Z[YHSPHU�0UZ[P[\[L�VM�)\PSKPUN��
;OL� ZP_� THPUSHUK� :[H[L�*OHW[LY� 7YVMLZZPVUHS� ,_JLSSLUJL� PU� )\PSKPUN�
(^HYK�L]LU[Z�OH]L�UV^�JVUJS\KLK�¶� [OLZL�H^HYKZ�HYL� MVY�UV[�^OH[�
^HZ�I\PS[� I\[� YH[OLY� OV^� P[�^HZ�I\PS[� ¶� [OL�WYVJLZZLZ�I`�^OPJO� `V\��
V\Y� TLTILYZ� HUK� HJ[P]L� WHY[PJPWHU[Z� HUK� WYHJ[P[PVULYZ� VM� `V\Y� JYHM[�
HUK�WYVMLZZPVU��PUP[PH[LK��MVSSV^LK�HUK�THUHNLK�PU�[OL�KLSP]LY`�VM�`V\Y�
WYVQLJ[�¶�TVZ[S`�0�KHYL�ZH`�VU�[PTL��VU�I\KNL[�HUK�^P[O�X\HSP[`��
;V�HSS�[OL�Z[H[L�*OHW[LY�^PUULYZ�VM�7YVMLZZPVUHS�,_JLSSLUJL�PU�)\PSKPUN�
(^HYKZ�� JVUNYH[\SH[PVUZ�� � )`� ILPUN� *OHW[LY� ^PUULYZ� `V\� UV^�
H\[VTH[PJHSS`�LU[LY�[OL�5H[PVUHS�7,(�JVTWL[P[PVU�HUK�[OL�5H[PVUHS�7,(�
1\KNPUN�7HULS�̂ PSS�UV^�HZZLZZ�̀ V\�HUK�̀ V\Y�WYVQLJ[�PU�[OL�UH[PVUHS�HYLUH��
[OL�5H[PVUHS�(^HYKZ�ILPUN�OLSK�PU�:`KUL`�VU�����:LW[LTILY��������0�
^PZO�HSS�UVTPULLZ�HSS�[OL�ILZ[�
>OLU� 0�^HZ� YLJLU[S`�^HZ� PU�/VUN�2VUN�^P[O�V\Y�*,6��9VILY[�/\U[�
*7(��HZZPZ[PUN�V\Y�6]LYZLHZ�*OHW[LY�7YLZPKLU[��9VIPU�-HYKV\S`Z�3-(0)��
JVUK\J[PUN� 7YVMLZZPVUHS� 0U[LY]PL^Z� MVY� HK]HUJLTLU[� VM� /VUN� 2VUN�
TLTILYZ�[V�4(0)�HUK�-(0)�NYHKLZ��0�^HZ�YLTPUKLK�I`�VUL�HWWSPJHU[�
�X\P[L�YVI\Z[S`��[OH[�P[�PZ�UV[�Q\Z[�[OL�[OYLL�WPSSHYZ�VM�[PTL��JVZ[�HUK�X\HSP[`��
[OH[�JVUZ[P[\[L�NVVK�I\PSKPUN�HUK�JVUZ[Y\J[PVU�THUHNLTLU[�I\[�HSZV�
[OL�[^V�HKKP[PVUHS�WPSSHYZ�VM�Z\Z[HPUHIPSP[`�HUK�VJJ\WH[PVUHS�OLHS[O�HUK�
ZHML[`�[VV��;OL�/VUN�2VUN�YLN\SH[VYZ�OH]L�̂ YP[[LU�[OLZL�[^V�PZZ\LZ�PU[V�
[OLPY�J\S[\YL�

7YVK\JPUN�Z\Z[HPUHISL�P[LTZ�PZ�H�JOHSSLUNL�MVY�HSS�PUK\Z[YPLZ��UV[�Q\Z[�PU�
[OL�I\PSKPUN�HUK�JVUZ[Y\J[PVU�PUK\Z[Y`�HUK�WYVK\JPUN�[OLZL�P[LTZ�PU�H�
ZHML�HUK�OLHS[O`�LU]PYVUTLU[�MVY�\Z�[V�^VYR�PU�PZ�HSZV�H�JOHSSLUNL�
0U�OH]PUN�]PZP[LK�HSS�JOHW[LYZ�H[�SLHZ[�[^PJL�PU�[OL�WYLJLKPUN�TVU[OZ��VUJL�
MVY�H�YLN\SHY�JOHW[LY�JVTTP[[LL�TLL[PUN�HUK�VUJL�MVY�LHJO�*OHW[LY»Z�
7,(�L]LU[��0�JHU�YLWVY[�[OH[�^L�OH]L�IV[O�OLHS[O`�JOHW[LYZ�HUK�H�\UP[LK�
UH[PVUHS�MVJ\Z��(Z�0�TLU[PVULK�PU�[OL�SHZ[�7YLZPKLU[»Z�JVS\TU�[OH[�HZ�[OPZ�
0UZ[P[\[L�PZ�H�[Y\S`�UH[PVUHS�HUK�\UP[LK�VYNHUPZH[PVU�^L�KV�UV[�Z\MMLY�MYVT�
ILPUN�H�̧ MLKLYH[PVU¹�¶�H�JVSSLJ[PVU�VM�Z[H[LZ�HUK�JOHW[LYZ�LHJO�KVPUN�[OLPY�
V^U�[OPUN�I\[�YH[OLY�WYHJ[PJPUN�H�\UPÄLK�¸\UP[LK�^L�Z[HUK¹�HWWYVHJO�¶�
[OPZ�WVZP[P]L�HYYHUNLTLU[�PZ�PUJYLHZPUNS`�WYV]PUN�P[Z�^VY[O�HUK�JVTPUN�[V�
[OL�MVYL�^P[O�V\Y�YLSH[PVUZOPW�^P[O�V[OLY�I\PSKPUN�PUK\Z[Y`�Z[HRLOVSKLYZ�
;OL� J\YYLU[� KPZJ\ZZPVUZ� HUK� KLIH[LZ� VU� UVU�JVUMVYTPUN� I\PSKPUN�
WYVK\J[Z�PZ�OV[�HUK�NL[[PUN�OV[[LY��LHJO�Z[H[L�HUK�[OL�MLKLYHS�ZJLUL�PZ�
HMMLJ[LK�HUK� [OL�]HYPV\Z� PUK\Z[Y`�Z[HRLOVSKLYZ�HYL�W\SSPUN� [VNL[OLY� [V�
IYVRLY�H�ZVS\[PVU�̂ P[O�HZZVJPH[PVUZ��WYVMLZZPVUHS�IVKPLZ��I\PSKPUN�WYVK\J[�
THU\MHJ[\YLYZ�HUK�KPZ[YPI\[VYZ��[LZ[PUN�HUK�JVKL�LU[P[PLZ��YLN\SH[VYZ�HUK�
NV]LYUTLU[�HSS�PU�KPZJ\ZZPVU�HUK�¸QVZ[SPUN¹�MVY�WVZP[PVU�
;OL�PZZ\L�PZ�JVTWSL_!�;OL�)\PSKPUN�*VKL�VM�(\Z[YHSPH��)*(���VY�5H[PVUHS�
*VUZ[Y\J[PVU� *VKL� �5**��� �]PH� [OL� (\Z[YHSPHU� )\PSKPUN� *VKLZ� )VHYK�
�()*)��� ]VS\U[HY`� *VKLTHYR� HUK� THUKH[VY`� >H[LYTHYR� ZJOLTLZ��
MVYTLYS`�WYLZJYPW[P]L�Y\SLZ�HYL�UV^�WLYMVYTHUJL�IHZLK�HUK�KLLTLK�[V�
ZH[PZM`� HYYHUNLTLU[Z�� (\Z[YHSPHU� :[HUKHYKZ�� V]LYZLHZ� �HWWYV]LK� HUK�
\UHWWYV]LK�� :[HUKHYKZ�� SVJHS� 5(;(� YLNPZ[LYLK� [LZ[PUN� SHIVYH[VYPLZ�
H\[OVYP[PLZ��V]LYZLHZ�[LZ[PUN�H\[OVYP[PLZ��[OL�(***�HUK�[OL�]HYPV\Z�MYLL�
[YHKL�HNYLLTLU[Z�[OL�-LKLYHS�.V]LYUTLU[�OHZ�IYVRLYLK�̂ P[O�(\Z[YHSPH»Z�
[YHKPUN�WHY[ULYZ�HSS�OH]PUN�PUÅ\LUJL�VU�OV^�[OPZ�PZZ\L�^PSS�ÄUHSS �̀�PM�L]LY��
IL�YLZVS]LK��
;OL�0UZ[P[\[L�PZ�[HRPUN�H�WYVHJ[P]L�PU[LYLZ[�PU�[OL�UVU�JVUMVYTPUN�WYVK\J[Z�
KLIH[LZ�HUK�OHZ�ILLU� PU]P[LK�HUK�WHY[PJPWH[LZ� PU�TLL[PUNZ�VYNHUPZLK�
I`� ]HYPV\Z� Z[HRLOVSKLYZ!� [OL� =PJ[VYPHU� )\PSKPUN� (\[OVYP[`� �ILPUN� [OL�
\UMVY[\UH[L�OVZ[�YLN\SH[VY�VM�[OL�3HJYVZZL�+VJRSHUKZ�I\PSKPUN�ÄYL���[OL�
()*)��(*0-��(*0-�7YVK\J[Z�.YV\W��(P.�7YVK\J[Z�.YV\W��(0):��-7(��
4)(��/0(��*6(.�)\PSKPUN�4PUPZ[LYZ»�-VY\T�4LL[PUN��:LUH[L�0UX\PY`�VU�
5VU�*VUMVYTPUN�)\PSKPUN�7YVK\J[Z�L[J��>L�HYL�H[�[OL�[HISL�YLWYLZLU[PUN�
`V\�
;OLYL�PZ�H�TLL[PUN�VM�*6(.�)\PSKPUN�4PUPZ[LYZ�ILPUN�OLSK�PU� SH[L�1\S`�
�����HUK�Z\ITPZZPVUZ�MYVT�PUK\Z[Y`�^PSS�IL�WYV]PKLK�HUK�[OL�:LUH[L�
0UX\PY`�OHZ�TLL[PUNZ�HUK�0UX\PY`�KH`Z�HSYLHK`�TVV[LK�MVY�SH[LY�[OPZ�`LHY�
[VV��UV�KV\I[�[OLZL�TLL[PUNZ�^PSS�HKK�H�YPNVY�HUK�YVI\Z[ULZZ� �UV[� [V�
TLU[PVU�H�ML^�V[OLY�JVSV\YM\S�[OPUNZ��[V�[OL�^OVSL�PZZ\L�
0�^PZO�\Z�HSS�ZTVV[O�ZLHZ�HUK�MHPY�^PUKZ�PU�V\Y�I\PSKPUN�HUK�JVUZ[Y\J[PVU�
LUKLH]V\YZ�

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

�

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



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

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

www.lesasystems.com

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

Phone       09 526 7135
Fax       09 525 2139

NEW ZEALAND

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

Phone       07 3207 3422
Fax       07 3207 3722

AUSTRALIA

RESIDENTIAL COMMERCIAL HOSPITALITY RETAIL
LES0515

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

systems where service means more than just lip service.

Lesa Armour Joints

Lesa Shear Dowels

Nano Lithium Concrete Sealers

Concrete Crack & Joint Repair Systems

Bollards and Downpipe Protectors

Semi-rigid Joint Sealants

Steel & Plastic Fibres

Consultancy & Design Services

ENGINEERED CONCRETE
FLOOR SYSTEMS

CONCRETE SEALING & CURING   JOINT ARMOURING SYSTEMS   DOWELS SYSTEMS   GENERAL CONSTRUCTION PRODUCTS   REJUVENATION & REPAIR SYSTEMS
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0U� TVZ[� PUK\Z[YPLZ�� IYHUK� UHTLZ� HYL�
JVUZPKLYLK� [V� IL� ]HS\HISL� HZZL[Z�� � -VY�
L_HTWSL�� P[�^V\SK�IL�KPMÄJ\S[� [V� PTHNPUL�[OL�

JPYJ\TZ[HUJLZ� ^OLYL� [OL� KPYLJ[VYZ� VM� *VJH�
*VSH� ^V\SK� YL�IYHUK� P[Z� YHUNL� VM� WYVK\J[Z���
/V^L]LY�� PU� [OL� SHZ[� ZL]LU� `LHYZ� ^L� OH]L�
ZLLU� Ä]L� MHTV\Z� UHTLZ� KPZHWWLHY� MYVT� V\Y�
PUK\Z[Y �̀��-PYZ[��PU�������[OL�KPYLJ[VYZ�VM�)PSÄUNLY�
)LYNLY�(\Z[YHSPH� HUUV\UJLK� [OH[� P[Z� VWLYH[PUN�
Z\IZPKPHY`� )H\SKLYZ[VUL� /VYUPIYVVR� ^V\SK�
IL� YL�IHKNLK� )H\SKLYZ[VUL�� � :LJVUKS �̀� PU�
������[OL�KPYLJ[VYZ�VM�3LUK�3LHZL�*VYWVYH[PVU�
HUUV\UJLK� [OH[� P[Z� VWLYH[PUN� Z\IZPKPHYPLZ�
)H\SKLYZ[VUL� HUK� (IPNYV\W� ^V\SK� IL� YL�
IHKNLK� 3LUK� 3LHZL� 0UMYHZ[Y\J[\YL�� � -PUHSS �̀� PU�
������[OL�KPYLJ[VYZ�VM�*040*��MVYTLYS`�3LPNO[VU�
/VSKPUNZ�� HUUV\UJLK� [OH[� P[Z� VWLYH[PUN�
Z\IZPKPHYPLZ� 3LPNO[VU� *VU[YHJ[VYZ� HUK� ;OPLZZ�
^V\SK�IL�YL�IHKNLK�*040*�
;OL�W\YWVZL�VM�[OPZ�HY[PJSL�PZ�UV[�[V�X\LZ[PVU�[OL�
JVYYLJ[ULZZ� VY� V[OLY^PZL� VM� [OLZL� KLJPZPVUZ���
9H[OLY�� P[Z� W\YWVZL� PZ� [V� YL�JHSS�� PU� IYPLM� MVYT��
[OL� OPZ[VY`� VM� Ä]L� PTWVY[HU[� JVTWHUPLZ��
(>� )H\SKLYZ[VUL� 7[`� 3[K�� /VYUPIYVVR�
*VUZ[Y\J[PVUZ��(IPNYV\W��3LPNO[VU�*VU[YHJ[VYZ��
HUK� ;OPLZZ�� HUK� [OL� JVU[YPI\[PVU� [OH[� [OLPY�
MV\UKLYZ�� )LY[� )H\SKLYZ[VUL�� :PY� 4HU\LS�
/VYUPIYVVR�� .LUULYV� (IPNUHUV�� :[HUSL`�
3LPNO[VU� HUK� :PY� 3LZSPL� ;OPLZZ� THKL� [V� [OL�
ZVJPHS�MHIYPJ�HUK�I\PS[�LU]PYVUTLU[�PU�(\Z[YHSPH�
)(<3+,9:;65,
(>� )H\SKLYZ[VUL� ^HZ� PUJVYWVYH[LK� PU� :V\[O�
(\Z[YHSPH�PU�� ���I`�[OL�SH[L�)LY[�)H\SKLYZ[VUL��
H� Z\IJVU[YHJ[� IYPJRSH`LY� ^P[O� HU� HTIP[PVU�
[V� VWLYH[L� HZ� H� OLHK� JVU[YHJ[VY� PU� OPZ� V^U�
YPNO[�� � +LZWP[L� ZLYPV\Z� \UKLY�JHWP[HSPZH[PVU��
[OL� [PU`� JVTWHU`� Z\Y]P]LK� HUK� NYL �̂� HUK� I`�
� ���� ^OLU� )LY[� YL[PYLK�� (>� )H\SKLYZ[VUL�
^HZ� H� NLU\PUL� MVYJL� PU� [OL� :V\[O� (\Z[YHSPHU�

JVTTLYJPHS� JVUZ[Y\J[PVU� HUK� JP]PS� LUNPULLYPUN�
THYRL[�� � )H\SKLYZ[VUL� JVU[PU\LK� [V� NYV �̂�
HUK� PU� � ���� [OL� -YLUJO� JVU[YHJ[VY� :(,�
�:VJPL[L� (\_PSHPYL� K»,U[LYWYPZLZ�� W\YJOHZLK� H�
���� PU[LYLZ[� PU� [OL�JVTWHU �̀�TV]PUN� [V�����
PU� � ���� � 0U� [OL� ZHTL� `LHY�� ,SKLYZ� 0?3� ZVSK�
/VYUPIYVVR�*VUZ[Y\J[PVUZ�[V�)H\SKLYZ[VUL�MVY�H�
����PU[LYLZ[�PU�[OL�TLYNLK�NYV\W��HUK��HM[LY�[OL�
TLYNLY�� [OL�JVTWHU`� [YHKLK�HZ�)H\SKLYZ[VUL�
/VYUPIYVVR�\U[PS��������:(,�IV\NO[�V\[�,SKLY»Z�
PU[LYLZ[�PU��  ���HUK�)PSÄUNLY�)LYNLY��H�.LYTHU�
JVU[YHJ[VY�� IV\NO[� ����� VM� )H\SKLYZ[VUL�
/VYUPIYVVR� MYVT�:(,�HUK�[OL� MHTPS`�HUK�Z[HMM�
PU� �  ��� � )PSÄUNLY� )LYNLY� ZVSK� P[Z� JVU[YHJ[PUN�
PU[LYLZ[Z� PU� (\Z[YHSPH� [V� 3LUK� 3LHZL� PU�4HYJO�
������HUK�HIV\[� [^V�`LHYZ� SH[LY�� 3LUK�3LHZL�
L_[PUN\PZOLK�[OL�)H\SKLYZ[VUL�IYHUK���
0U�������)H\SKLYZ[VUL�LHYULK�HU�HM[LY�[H_�WYVÄ[�
VM�����TPSSPVU�VU�YL]LU\LZ�VM������IPSSPVU��HUK�
[OL�JVTWHU`»Z�Z[H[\Z�HZ�H�[VW�[PLY�JVTTLYJPHS�
I\PSKPUN� HUK� JP]PS� LUNPULLYPUN� JVU[YHJ[VY� ^HZ�
\UP]LYZHSS`� HJJLW[LK� [OYV\NOV\[� [OL� PUK\Z[Y �̀��
0U� P[Z�ZP_[`� MV\Y�`LHYZ�)H\SKLYZ[VUL�JVTWSL[LK�
H� T\S[P[\KL� VM� I\PSKPUN� HUK� JP]PS� LUNPULLYPUN�
WYVQLJ[Z� [VV� U\TLYV\Z� [V� SPZ[�� � 0U� (KLSHPKL��
)H\SKLYZ[VUL»Z�SLNHJ �̀�PU�T`�]PL �̂�PZ�L_WYLZZLK�
PU� [OL� UL^� (KLSHPKL� 6]HS�� PU� :`KUL`� [OL�
ZWLJ[HJ\SHY� (UaHJ� )YPKNL�� HUK� PU� 4LSIV\YUL�
[OL� LSL]H[LK� YVHK� HUK� IYPKNL� SPURPUN� [OL� JP[`�
LUK�VM�[OL�;\SSHTHYPUL�-YLL^H`�[V�[OL�>LZ[NH[L�
IYPKNL���;OL�)H\SKLYZ[VUL�SVNV�̂ HZ�HSZV�ZLLU�PU�
HSS�VM�[OL�V[OLY�Z[H[LZ�VM�(\Z[YHSPH��PU�7HW\H�5L^�
.\PULH�� PU� 0UKVULZPH�� PU� =PL[UHT�� PU� 7HUHTH��
HUK� PU� THPUSHUK� *OPUH�� HUK� ^OLU� 3LUK�
3LHZL� JVTWSL[LK� [OL� [HRL�V]LY�� P[� HJX\PYLK�
H� JVU[YHJ[VY� ^P[O� ZPNUPÄJHU[� (\Z[YHSPHU� HUK�
PU[LYUH[PVUHS�WYLZLUJL��
)LY[� )H\SKLYZ[VUL� PZ� [V� IL� JYLKP[LK� ^P[O�
I\PSKPUN� [OL� MV\UKH[PVUZ� MVY� H� M\[\YL� THQVY�

JVU[YHJ[VY��HUK�PU�[OL�� ��Z�OL�SLK�[OL�PUK\Z[Y`�
PU� [OL� LTWSV`TLU[� VM� `V\UN� WYVMLZZPVUHSZ�
PU� OPZ� JVTWHU �̀� � 0U� MHJ[�� OPZ� HWWVPU[TLU[� VM�
[OYLL�NYHK\H[LZ��)VI�4PLYPZJO��+LHU�7YP[JOHYK�
HUK� 1VOU� .VVKTHU� WYV]PKLK� [OL� JVTWHU`�
^P[O� [OYLL� M\[\YL� *OPLM� ,_LJ\[P]LZ� IL[^LLU�
� ���HUK��  ����)LY[�HSZV�SLM[�OPZ�THYR�PU�[OL�
JVTT\UP[`� [OYV\NO� OPZ� PU]VS]LTLU[� PU� [OL�
5VY^VVK� 9V[HY`� *S\I�� [OL� (ZOMVYK� /VZWP[HS��
HUK� [OL� 5VY^VVK� -VV[IHSS� *S\I�� HZ� ^LSS� HZ�
H� U\TILY� VM� V[OLY� JVTT\UP[`� HUK� ZWVY[PUN�
VYNHUPZH[PVUZ�� �/L�^HZ� H� Z[YVUN� Z\WWVY[LY� VM�
[OL� ÅLKNSPUN� (\Z[YHSPHU� 0UZ[P[\[L� VM� )\PSKPUN��
ILJVTPUN� HU� HZZVJPH[L� TLTILY� PU� � ���� H�
-LSSV^�PU�� ����HUK�Z[H[L�JOHW[LY�WYLZPKLU[�PU�
� ���� � /L� HSZV� THKL� THQVY� JVU[YPI\[PVUZ� [V�
[OL� 4HZ[LY� )\PSKLYZ� (ZZVJPH[PVU�� VYNHUPZPUN�
[OL�JVUZ[Y\J[PVU�VM� [OL�4)(�OLHKX\HY[LYZ�VU�
:V\[O� ;LYYHJL�� (KLSHPKL�� HUK� WSH`PUN� H� RL`�
YVSL�PU�[OL�MVYTH[PVU�VM�[OL�49�/VYUPIYVVR�NVSM�
JVTWL[P[PVU�IL[^LLU�TLTILYZ�VM�:[H[L�4HZ[LY�
)\PSKLYZ�(ZZVJPH[PVUZ��H�[V\YUHTLU[�[OH[�PZ�Z[PSS�
JVU[LZ[LK� L]LY`� `LHY�� � 0U� OPZ� IVVR� ;V^HYKZ�
,_JLSSLUJL!�;OL�(>�)H\SKLYZ[VUL�:[VY �̀�7L[LY�
+VUV]HU� THKL� HU� HWWYVWYPH[L� Z\TTHY`� VM�
)LY[�)H\SKLYZ[VUL»Z�JVU[YPI\[PVU�[V�[OL�PUK\Z[Y`�
HUK�[V�[OL�JVTT\UP[`�PU�[OL�MVSSV^PUN�[LYTZ!

¸-YVT� [OL� V\[ZL[� )LY[� )H\SKLYZ[VUL�
Z[YV]L� MVY� H� OPNO� X\HSP[`� WYVK\J[� HUK�
YLZPZ[LK� Z\NNLZ[PVUZ� MVY� JVTWYVTPZL¯
)LY[�OHK�H�NYLH[�PUZPNO[�HUK�H�OPNO�YLNHYK�
MVY� WYVMLZZPVUHSPZT� HUK� L_WLY[PZL�� � /PZ�
YLJY\P[PUN�VM�TLU�^OV�^V\SK�JVTWSLTLU[�
HUK� L_[LUK� OPZ� V^U� Z[YLUN[OZ� TLHU[�
[OH[� OPZ� JVTWHU`� X\PJRS`� V\[Z[YPWWLK�
P[Z� JVTWL[P[VYZ�� � (SS� [OL� ^OPSL� )LY[� ^HZ�
H[[LU[P]L�[V�[OL�WLVWSL¯;OL�SV`HS[`�[OH[�OL�
KPZWSH`LK� [V� [OLT�^HZ� YLJPWYVJH[LK�HUK�
^HZ� HU� PTWVY[HU[� MHJ[VY� [OH[� OLSWLK� [OL�
JVTWHU`�V]LYJVTL�P[Z�THU`�ZL[IHJRZ�¹

:KDW·V�LQ�D�1DPH"�
"�#SJFG�)JTUPSZ�PG��
4PNF�PG�"VTUSBMJB�T�
$POTUSVDUJPO�(JBOUT
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/6950)9662
/VYUPIYVVR� *VUZ[Y\J[PVUZ� ^HZ� MV\UKLK� PU�
8\LLUZSHUK�I`� [OL� SH[L�4HU\LS�/VYUPIYVVR� PU�
� ����HUK� PUJVYWVYH[LK� PU�� ���� � 0U� [OL�LHYS`�
KH`Z�[OL�JVTWHU`�JVUJLU[YH[LK�VU�JP]PS�^VYRZ�
HZZVJPH[LK� ^P[O� ^H[LY� YL[PJ\SH[PVU� Z`Z[LTZ�
HUK�VWLU�J\[�JVHS�TPULZ��HUK�[OLU�VU�IYPKNLZ�
HUK�YVHKZ�HZ� P[Z�JHWP[HS�IHZL�HUK� PU]LU[VY`�VM�
OLH]`�WSHU[�HUK�LX\PWTLU[�NYL �̂� �/VYUPIYVVR�
KVTPUH[LK� [OL� IYPKNL� I\PSKPUN� ZLJ[VY� PU�
8\LLUZSHUK�� SLH]PUN� ILOPUK� Z\JO� ^LSS� RUV^U�
SHUKTHYRZ�HZ�[OL�:[VYL`�)YPKNL�HUK�[OL�>PSSPHT�
1VSS`�IYPKNLZ�PU�)YPZIHUL���;OL�JVTWHU`�ZWYLHK�
P[Z� VWLYH[PVUZ� PU[V� 5:>�� =PJ[VYPH� HUK� :V\[O�
(\Z[YHSPH�� HUK� I`� � ��� P[� ^HZ� PU� [OL� WVZP[PVU�
[V� \UKLY[HRL� H� Z\JJLZZM\S� W\ISPJ� ÅVH[� [OH[�
YHPZLK�HIV\[����������MYVT�[OL�W\ISPJ�^P[O�[OL�
L_PZ[PUN� /VYUPIYVVR� ZOHYLOVSKLYZ� THPU[HPUPUN�
H�THQVYP[`�VM�[OL�PZZ\LK�JHWP[HS���;OL�JVTWHU`�
^HZ� SPZ[LK�VU� [OL�)YPZIHUL�HUK�:`KUL`�Z[VJR�
L_JOHUNLZ�� I\[�� MVY� ]HYPV\Z� YLHZVUZ�� HUK�
KLZWP[L� [OL� Z\JJLZZM\S� JVTWSL[PVU� VM� [OL�
Z\WLYZ[Y\J[\YL�VM�[OL�:`KUL`�6WLYH�OV\ZL��[OL�
MVY[\ULZ�VM�/VYUPIYVVR�*VUZ[Y\J[PVUZ�KLJSPULK��
HUK�PU�� ���[OL�JVTWHU`�̂ HZ�[HRLU�V]LY�I`�[OL�
,UNSPZO�JVUNSVTLYH[L�HUK�[YHKPUN�OV\ZL�>VVK�
/HSS� ;Y\Z[�� � >VVK� /HSS� JVU[PU\LK� [V� VWLYH[L�
/VYUPIYVVR�� I\[� P[Z� WLYMVYTHUJL� TLHZ\YLK�
I`� IV[O� YL]LU\L� NYV^[O� HUK� WYVÄ[HIPSP[`� ^HZ�
SHJRS\Z[YL�� L_WSHPULK� PU� WHY[� I`� [OL� YL[PYLTLU[�
VM�:PY�4HU\LS�/VYUPIYVVR�HZ�*OHPYTHU�PU�� �����
0U� � ���� [OL� (\Z[YHSPHU� JVUNSVTLYH[L� ,SKLYZ�
0?3�[VVR�V]LY�>VVK�/HSS�;Y\Z[� PU�VYKLY�[V�HKK�
[OL�WHZ[VYHS�OV\ZL�HUK�^VVS�IYVRLY�(\Z[YHSPHU�
4LYJHU[PSL� 3HUK� HUK� -PUHUJL�*VTWHU`� [V� P[Z�
WVY[MVSPV� VM� (\Z[YHSPHU� HNYPJ\S[\YHS� I\ZPULZZLZ��
HUK� PU�KVPUN�ZV� P[�HJX\PYLK�H�JP]PS�LUNPULLYPUN�

JVU[YHJ[VY� [OH[� KPK� UV[� Ä[� P[Z� I\ZPULZZ�TVKLS���
>OLU� HWWYVHJOLK� I`� )H\SKLYZ[VUL� PU� � ����
,SKLYZ� ^HZ� H� ^PSSPUN� ZLSSLY�� [HRPUN� H� ����
ZOHYLOVSKPUN�PU�[OL�TLYNLK�NYV\W���(Z�H�YLZ\S[��
)H\SKLYZ[VUL�/VYUPIYVVR�^HZ� IVYU�� HUK� V]LY�
[OL�UL_[�[^LU[`�[OYLL�`LHYZ�P[�ILJHTL�H�MVYJL�PU�
(\Z[YHSPHU�JVU[YHJ[PUN�HUK�PU�WHY[PJ\SHY�H�THQVY�
MVYJL�PU�YVHK�HUK�[\UULS�JVUZ[Y\J[PVU�PU�[OL�THQVY�
LHZ[�JVHZ[�JHWP[HS�JP[PLZ���;OL�KLJPZPVU�[V�YLTV]L�
/VYUPIYVVR� MYVT� )H\SKLYZ[VUL� /VYUPIYVVR� PU�
����� ^HZ� L_WSHPULK� I`� [OL� JVTWHU`»Z� *OPLM�
,_LJ\[P]L�PU�[OL�MVSSV^PUN�[LYTZ!�̧ 0U�6J[VILY�[OL�
JVTWHU`� JOHUNLK� P[Z� UHTL� [V� )H\SKLYZ[VUL�
HUK� ^L� SH\UJOLK� H� UL^� IYHUK� ^P[O� [OLTLZ�
VM�9PJO�/LYP[HNL�HUK�:[YVUN�-\[\YL���>L�OH]L�
YLJLP]LK� THU`� JVTTLU[Z� MYVT� JSPLU[Z� HUK�
Z[HRLOVSKLYZ�VU�[OL�UL^�YLMYLZOLK�IYHUK�̂ OPJO�
JVU[PU\LZ� [OL� MHTV\Z� (>� )H\SKLYZ[VUL� HUK�
49� /VYUPIYVVR� [YHKP[PVUZ�¹� � (UK� ZV�� ^P[OV\[�
HU`�M\Y[OLY�JVTTLU[��VUL�VM�[OL�TVZ[�MHTV\Z�
UHTLZ�PU�[OL�OPZ[VY`�VM�(\Z[YHSPHU�JVUZ[Y\J[PVU�
KPZHWWLHYLK��
4HU\LS� /VYUPIYVVR� SLM[� ZJOVVS� H[� [OL� HNL� VM�
[OPY[LLU��HUK�HM[LY�JVTWSL[PUN�HU�HWWYLU[PJLZOPW�
HZ� H� JHYWLU[LY� HUK� QVPULY�� OL� Z[HY[LK�OPZ� V^U�
I\ZPULZZ�� � ;OL� KL]LSVWTLU[� HUK� NYV^[O� VM�
/VYUPIYVVR�*VUZ[Y\J[PVUZ�^V\SK�OH]L�YLJLP]LK�
TVZ[�VM�OPZ�H[[LU[PVU��I\[�OL�MV\UK�[OL�[PTL�[V�
ZLY]L�IV[O�[OL�JVTT\UP[`�HUK�[OL�PUK\Z[Y �̀��0U�
[OL�JHZL�VM�[OL�MVYTLY��OL�̂ HZ�IV[O�H�WHY[PJPWHU[�
HUK� HU� HKTPUPZ[YH[VY� PU� OPZ� IV^SPUN� HUK� NVSM�
JS\IZ��HUK�OL�ZLY]LK�H�[LYT�HZ�7YLZPKLU[�VM�[OL�
8\LLUZSHUK� .VSM� *V\UJPS�� � /L� ^HZ� HU� HJ[P]L�
9V[HYPHU� HUK� [OL� MV\UKH[PVU� THZ[LY� H[� [OL�
<UP]LYZP[`�VM�8\LLUZSHUK»Z�0U[LYUH[PVUHS�/V\ZL���
/PZ� JVTTP[TLU[� HUK� ZLY]PJL� [V� [OL� 4HZ[LY�
)\PSKLYZ�(ZZVJPH[PVU�VM�8\LLUZSHUK��[OL�4HZ[LY�

)\PSKLYZ�-LKLYH[PVU�VM�(\Z[YHSPH�� [OL�(\Z[YHSPHU�
0UZ[P[\[L� VM� )\PSKPUN�� HUK� [OL�*P]PS� ,UNPULLYPUN�
*VU[YHJ[VYZ� VM� 8\LLUZSHUK� ^HZ� V\[Z[HUKPUN��
HUK�\S[PTH[LS`�YLJVNUPZLK�I`�SPML�TLTILYZOPW�VM�
LHJO�VM�[OLZL�VYNHUPZH[PVUZ���7LYOHWZ�[OL�YVSL�
[OH[�OL�WSH`LK�PU�[OL�MVYTH[PVU�VM�[OL�(\Z[YHSPHU�
0UZ[P[\[L�VM�)\PSKPUN�OHK�[OL�TVZ[�WYVMV\UK�HUK�
SHZ[PUN� LMMLJ[� VU� V\Y� PUK\Z[Y �̀� HUK�^P[OV\[� OPZ�
WYVTV[PVU� VM� [OL� JVUJLW[� VM� WYVMLZZPVUHSPZT��
HUK� OPZ� MVJ\Z� VU� [OL� PTWVY[HUJL� VM� [LY[PHY`�
LK\JH[PVU� MVY� I\PSKPUN� Z[\KLU[Z�� [OL� WYVNYLZZ�
[V^HYKZ�[OL�YLJVNUP[PVU�VM�I\PSKPUN�WYVMLZZPVUHSZ�
PU�[OL�PUK\Z[Y`�^V\SK�OH]L�ILLU�T\JO�ZSV^LY���
;VKH`�^L�HYL�T\JO�JSVZLY�[V�OH]PUN�HU�LX\HS�
MVV[PUN� ^P[O� [OL� HYJOP[LJ[Z� HUK� LUNPULLYZ� HZ�
WYVMLZZPVUHSZ� PU�V\Y� PUK\Z[Y �̀� HUK�^L�OH]L�:PY�
4HU\LS�/VYUPIYVVR��HTVUNZ[�V[OLYZ�� [V� [OHUR�
MVY�[OPZ���:PY�4HU\LS»Z�ZLY]PJL�[V�[OL�JVTT\UP[`�
HUK�[OL�PUK\Z[Y`�^HZ�YLJVNUPZLK�I`�[OL�H^HYK�
VM� PTWLYPHSZ�OVUV\YZ�� HU�6),� PU�� ���� HUK�H�
RUPNO[OVVK� PU� � ���� � -PUHSS �̀� PU� (\N\Z[� � � ��
VUS`�LPNO[�TVU[OZ�ILMVYL�OPZ�KLH[O��OL�HJJLW[LK�
HU�HWWVPU[TLU[�HZ�HU�/VUVYHY`�-LSSV^�VM� [OL�
0UZ[P[\[L�VM�)\PSKPUN�3VUKVU��[OL�VUS`�(\Z[YHSPHU�
L]LY� [V� YLJLP]L� [OPZ� WYLZ[PNPV\Z� YLJVNUP[PVU���
:PY� 4HU\LS� /VYUPIYVVR»Z� IPVNYHWOLY� >H]LUL`�
)YV^UL� Z\TTHYPZLK� OPZ� SPML� PU� [OL� MVSSV^PUN�
[LYTZ!��

¸(� O\TISL� LU[YHUJL"� [OL� WSH`PUN� VM�
THU`� WHY[Z� ^P[O� KPZ[PUJ[PVU� HUK� OVUV\Y"�
^VYSK� HJJSHPT� HUK� YLJVNUP[PVU� MVY� H� Z[HY�
WLYMVYTHUJL"�H�WSH`LY�^OV�V\[ZOVUL�[OL�
YLZ[�VM�[OL�JHZ["�I\[�Z[PSS�H�ZPTWSL�THU��Q\Z[S`�
WYV\K�VM�OPZ�HJOPL]LTLU[Z�^OV�SVVRLK�MVY�
VUS`�NVVK^PSS�HUK�MLSSV^ZOPW��4�9��H�THU�
HTVUNZ[�TLU��¸(�THU�VM�HJOPL]LTLU[¹¹����

()0.96<7
0U� � ���� .LUULYV� �1PT�� (IPNUHUV� HYYP]LK� PU�
(\Z[YHSPH�HZ�HU�PTTPNYHU[�MYVT�OPZ�UH[P]L�0[HS �̀��0U�
� ���1PT�YLNPZ[LYLK�.��(IPNUHUV�3[K�PU�:`KUL �̀�
HUK�V]LY� [OL�UL_[� [^LU[`�`LHYZ�OL�KL]LSVWLK�
H�Z\JJLZZM\S�LHY[OTV]PUN�HUK�JP]PS�LUNPULLYPUN�
I\ZPULZZ�MYVT�O\TISL�ILNPUUPUNZ���:\JO�̂ HZ�[OL�
JVTWHU`»Z�Z\JJLZZ�[OH[�[OL�W\ISPJ�^HZ�PU]P[LK�
[V� [HRL� HU� LX\P[`� PU[LYLZ[�� HUK�(IPNUHUV�^HZ�
SPZ[LK�VU�[OL�(\Z[YHSPHU�:[VJR�,_JOHUNL�PU�� �����
1PT�^HZ�HWWVPU[LK�[V�[OL�WVZP[PVU�VM�,_LJ\[P]L�
*OHPYTHU��HUK�[OL�MHTPS`�YL[HPULK�H�ZPNUPÄJHU[�
PU[LYLZ[�PU�[OL�I\ZPULZZ���(Z�H�W\ISPJ�JVTWHU �̀�
(IPNUHUV�^HZ�HISL�[V�\ZL�P[Z�YLZV\YJLZ�[V�NYV^�
[OYV\NO� HJX\PZP[PVU�� W\YJOHZPUN� ,UHJVU� HUK�
9VILY[� :HS[aLY� *VUZ[Y\J[PVUZ�� � -VY� H� U\TILY�
VM� YLHZVUZ�� PUJS\KPUN� [OL� � ��� YLJLZZPVU�� [OL�
JVTWHU`� LUJV\U[LYLK� [YHKPUN� KPMÄJ\S[PLZ��
WYVK\JPUN� H� ZLYPLZ� VM� \UZH[PZMHJ[VY`� YLZ\S[Z��
HUK�1PT�(IPNUHUV� SLM[� [OL�JVTWHU`� PU�4HYJO�
� ���� � 0U� � ���� H� NYV\W� VM� THUHNLYZ� PU� [OL�
JVTWHU`� IV\NO[� V\[� [OL� (IPNUHUV� MHTPS`�
PU[LYLZ[Z�� JOHUNPUN� [OL� UHTL� [V� (IPNYV\W��
HUK� YL[HPUPUN� [OL� � Z[VJR� L_JOHUNL� SPZ[PUN�� � 0U�
����� (IPNYV\W� OHK� P[Z� ÄYZ[� Z\JJLZZ� PU� THQVY�
YVHK� WYVQLJ[Z�� ^PUUPUN� [OL� ����� TPSSPVU� 4��
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4V[VY^H`� PU� :`KUL �̀� � ;OL� OPNOLY� WYVÄSL� [OH[�
[OL� JVTWHU`� UV^� LUQV`LK� H[[YHJ[LK� [OL�
H[[LU[PVU�VM� [OL�.LYTHU�NPHU[�)PSÄUNLY�)LYNLY��
HUK�� PU�������)PSÄUNLY�)LYNLY�HJX\PYLK������
VM�(IPNYV\W��^OPJO�^HZ� [OLU�KL�SPZ[LK�VU� [OL�
Z[VJR� L_JOHUNL�� � 0U� ������ )PSÄUNLY� )LYNLY�
JOHUNLK�P[Z�UHTL�[V�=HSLT\Z��HUK�[OL�=HSLT\Z�
Z[HISL�� (IPNYV\W�� )H\SKLYZ[VUL� HUK� *VUULX�
:LY]PJLZ�� ^HZ� ZVSK� [V� 3LUK� 3LHZL�� � 0U� ������
3LUK� 3LHZL� HUUV\UJLK� [OH[� [OL� (IPNYV\W�
IHKNL�^V\SK�IL�WOHZLK�V\[�PU�MH]V\Y�VM�3LUK�
SLHZL�0UMYHZ[Y\J[\YL��
1PT� (IPNUHUV»Z� SPML� PU� (\Z[YHSPH� PZ� H� NLU\PUL�
Z\JJLZZ�Z[VY �̀� �>OLU�1PT�HYYP]LK� PU�(\Z[YHSPH��
OL�^HZ�]PY[\HSS`�WLUUPSLZZ��HUK�OPZ�JHWHJP[`� [V�
MVYT�OPZ�V^U�JVTWHU`�VUS`�MV\Y�̀ LHYZ�SH[LY�̂ HZ�
H� [LZ[HTLU[� [V� OPZ� KL[LYTPUH[PVU� [V� Z\JJLLK�
PU� OPZ� UL^� JV\U[Y �̀� � )`� � ���� OPZ� JVTWHU`�
^HZ� HU� LZ[HISPZOLK� HUK� OPNOS`� YLNHYKLK�TPK�
[PLY� JP]PS� LUNPULLYPUN� JVTWHU �̀� HUK�� HZ� UV[LK�
LHYSPLY�� [OL� JVTWHU`� ^HZ� PU� [OL� WVZP[PVU� [V�
JVTWSL[L� H� Z\JJLZZM\S� W\ISPJ� JVTWHU`� ÅVH[���
3PRL�)LY[�)H\SKLYZ[VUL��1PT�(IPNUHUV�I\PS[�[OL�
MV\UKH[PVUZ�MVY�H�JVTWHU`�[OH[�I`������^HZ�H�
���IPSSPVU�I\ZPULZZ��HUK�^OPJO�HJJV\U[LK�MVY�H[�
SLHZ[�����VM�[OL����IPSSPVU�[OH[�3LUK�3LHZL�WHPK�
MVY�=HSLT\Z���1PT�HSZV�ZLY]LK�[OL�JVTT\UP[`�PU�
]HYPV\Z�JHWHJP[PLZ��HUK�PU�� ���OL�̂ HZ�H^HYKLK�
HU�(4��4LTILY�VM�[OL�6YKLY�VM�(\Z[YHSPH��MVY�OPZ�
ZLY]PJLZ�[V�[OL�JVTT\UP[`�HUK�[V�[OL�I\PSKPUN�
PUK\Z[Y �̀���
3,0./;65
3LPNO[VU� *VU[YHJ[VYZ� ^HZ� PUJVYWVYH[LK� PU�
4LSIV\YUL� PU� � � � HZ� H� Z\IZPKPHY`� VM� [OL�
,UNSPZO� JVTWHU`� 3LPNO[VU� 73*�� � -YVT�
ZTHSS� ILNPUUPUNZ� 3LPNO[VU� ILJHTL� H� THQVY�
(\Z[YHSPHU� HUK� PU[LYUH[PVUHS� JP]PS� LUNPULLYPUN�
HUK�TPUPUN� JVU[YHJ[VY��^P[O� YL]LU\LZ� PU� �����
L_JLLKPUN�����IPSSPVU�� �6U� HU`� ]PL �̂� [OPZ� PZ� H�
ZWLJ[HJ\SHY� Z[VY`� VM� JVYWVYH[L� NYV^[O� [OH[�
PU]VS]LK�L_WHUZPVU�PU[V�:V\[O�,HZ[�(ZPH��(MYPJH�
HUK�[OL�<UP[LK�(YHI�,TPYH[LZ���(SVUN�[OL�^H`�
3LPNO[VU�/VSKPUNZ� NYL^� [OYV\NO� IV[O�TLYNLY�
HUK�HJX\PZP[PVU��JYLH[PUN�H�U\TILY�VM�VWLYH[PUN�
Z\IZPKPHYPLZ� PUJS\KPUN� ;OPLZZ�� 1VOU� /VSSHUK��
HUK� 3LPNO[VU� (ZPH�� � ;OL�TLYNPUN�^P[O� ;OPLZZ�
ILJHTL�H� [\YUPUN�WVPU[� PU� [OL�V^ULYZOPW�HUK�
JVU[YVS�VM�3LPNO[VU��^P[O�[OL�V^ULYZ�VM�;OPLZZ��
[OL�.LYTHU�JVU[YHJ[VY�/VJO[PLM��[HRPUN�H�����
PU[LYLZ[�PU�3LPNO[VU�PU�L_JOHUNL�MVY�[OL�[YHUZMLY�
VM� [OL� ;OPLZZ� HZZL[Z� PU[V� 3LPNO[VU� /VSKPUNZ���
6]LY� [OL�`LHYZ�/VJO[PLM� PUJYLHZLK� P[Z�Z[HRL� PU�
3LPNO[VU��L]LU[\HSS`�TV]PUN�[V�����V^ULYZOPW�
PU� ������ � )`� [OLU� /VJO[PLM� ^HZ� V^ULK� I`�
[OL�:WHUPZO�NYV\W�.Y\WV�(*:��HUK��^P[O� [OL�
HWWVPU[TLU[� VM� 4HYJLSPUV� -LYUHUKLa� =LYKLZ�
MYVT�(*:�HZ�,_LJ\[P]L�*OHPYTHU�HUK�4HUHNPUN�
+PYLJ[VY�� [OL� JVU[YVS� VM� 3LPNO[VU� I`� (\Z[YHSPHU�
L_LJ\[P]LZ�LMMLJ[P]LS`�JHTL�[V�HU�LUK���0U������
4Y� =LYKLa� HUUV\UJLK� H� Z[YH[LNPJ� YL]PL^� [OH[�
SLK�[V�[OL�ZHSL�VM�H�U\TILY�VM�HZZL[Z�PUJS\KPUN�
[OL� 1VOU� /VSSHUK� NYV\W�� HUK� L]LU[\HSS`� [V� H�

YL�IYHUKPUN� [OH[�^HZ�ZHPK� [V�IL[[LY� YLÅLJ[� [OL�
UL^� Z[YLHTSPULK� Z[Y\J[\YL� VM� 3LPNO[VU�� � ;OL�
UL^�UHTL��*040*� �*VUZ[Y\J[PVU� 0UMYHZ[Y\J[\YL�
4PUPUN� *VUJLZZPVUZ�� ^HZ� HWWYV]LK� I`�
ZOHYLOVSKLYZ� H[� [OL� ����� (UU\HS� 4LL[PUN��
HUK�ZV�3LPNO[VU��^OPJO�^P[O�3LUK�3LHZL�^HZ�
[OL� TVZ[� YLJVNUPZHISL� VM� [OL� (\Z[YHSPH� THQVY�
JVU[YHJ[VYZ��KPZHWWLHYLK�MYVT�]PL �̂

:[HUSL`� ,SSPZ� 3LPNO[VU�^HZ� IVYU� PU� [OL�<UP[LK�
2PUNKVT� PU� �� ��� HUK� OL� QVPULK� [OL� MHTPS`�
JVUZ[Y\J[PVU� JVTWHU`� +�� 3LPNO[VU� HUK� :VUZ�
PU�� ������0U�[OL�LHYS`�KH`Z�3LPNO[VU�MVJ\ZZLK�
VU� OV\ZPUN�� HUK� SH[LY� VU� JPULTH� [OLH[YLZ�
HJYVZZ�,UNSHUK�MVY�[OL�6KLVU�.YV\W���:[HUSL`�
Z\JJLLKLK� OPZ� MH[OLY� HZ� 4HUHNPUN� +PYLJ[VY��
JOHUNPUN�[OL�UHTL�VM�[OL�JVTWHU`�[V�3LPNO[VU�
*VU[YHJ[VYZ�3PTP[LK��HUK�L_WHUKPUN�P[Z�HJ[P]P[PLZ�
[V�PUJS\KL�MHJ[VY`�HUK�^HYLOV\ZL�JVUZ[Y\J[PVU�
HUK� KL]LSVWTLU[� WYVQLJ[Z�� � :[HUSL`� YL[PYLK�
PU� � ���� I\[� JHTL� V\[� VM� YL[PYLTLU[� K\YPUN�
[OL� :LJVUK� >VYSK� >HY�� JVU[PU\PUN� [V�
Y\U� [OL� JVTWHU`� HM[LY� [OL� JLZZH[PVU� VM�
OVZ[PSP[PLZ�� � 0U� ,UNSHUK� [OL� JVTWHU`� MHJLK�
SPTP[LK� VWWVY[\UP[PLZ� PU� H� KPMÄJ\S[� JVTWL[P[P]L�
LU]PYVUTLU[�� HUK� HM[LY� PU]LZ[PNH[PUN� IV[O� [OL�

:V\[O�(MYPJHU�HUK�(\Z[YHSPHU�THYRL[Z��:[HUSL`�
3LPNO[VU� KLJPKLK� [V� JVTTLUJL� VWLYH[PVUZ�
OLYL��[HRPUN�JOHYNL�OPTZLSM��^P[O�[OL�JVTWHU`�
JVU[PU\PUN� [V� VWLYH[L� PU� [OL�<UP[LK�2PUNKVT���
:[HUSL`� HYYP]LK� PU� � � �� ÄYZ[� I\PSKPUN� OV\ZLZ�
PU�:`KUL �̀�HUK�[OLU�[HRPUN�VU�JP]PS�LUNPULLYPUN�
JVU[YHJ[Z�PU�4LSIV\YUL���)`�� ���P[Z�YL]LU\LZ�
OHK� NYV^U� [V� TVYL� [OHU� ��� TPSSPVU�� HUK� H[�
[OH[� ZPaL�� HUK� ^P[O� H� YLJVYK� VM� Z[HISL� WYVÄ[Z��
[OL� JVTWHU`�^HZ� HISL� [V� ZLLR� W\ISPJ� SPZ[PUN��
QVPUPUN� [OL�4LSIV\YUL�:[VJR�,_JOHUNL� PU� [OH[�
`LHY�� � 0U�� ���[OL�JVTWHU`�^HZ� SPZ[LK�VU�[OL�
7LY[O� HUK� :`KUL`� :[VJR� ,_JOHUNLZ�� HUK� P[Z�
UHTL�^HZ�JOHUNLK�MYVT�3LPNO[VU�*VU[YHJ[VYZ�
[V�3LPNO[VU�/VSKPUNZ���:[HUSL`�3LPNO[VU�ZLY]LK�
HZ� *OHPYTHU� MYVT� � ��� [V� � ���� H[� ^OPJO�
[PTL�OL� YL[PYLK�OH]PUN� YLHJOLK� [OL�HNL�VM������
)L[^LLU�� ���HUK�� ����[OL�JVTWHU`�NYL^�P[Z�
YL]LU\LZ�MYVT����TPSSPVU�[V�����TPSSPVU�HUK�PU�OPZ�
SHZ[�̀ LHY�[OL�JVTWHU`�LHYULK�HM[LY�[H_�WYVÄ[Z�VM�
������TPSSPVU��YLWYLZLU[PUN�H�YL[\YU�VU�YL]LU\L�
VM� ������ HU� L_JLW[PVUHS� YLZ\S[� PU� HU� PUK\Z[Y`�
^OLYL� JVTWL[P[P]L� WYLZZ\YLZ�TVYL� VM[LU� [OHU�
UV[�MVYJLK�YL[\YUZ�VU�YL]LU\LZ�ILSV^�[OPZ�SL]LS���
:[HUSL`�3LPNO[VU»Z�SLNHJ �̀�[OLU��PZ�[OL�MV\UKPUN�
VM� H� JVTWHU`� [OH[� ^HZ� PU� H� Z[YVUN� WVZP[PVU�
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^OLU�OL�YL[PYLK��HUK�^OPJO�\ZLK�[OH[�IHZL�[V�
NYV^� PU[V� (\Z[YHSPH»Z� SHYNLZ[� THQVY� JVU[YHJ[VY���
0U� OPZ� YL[PYLTLU[�� :[HUSL`� JVU[PU\LK� [V� SP]L� PU�
4LSIV\YUL�MVY�HUV[OLY�UPUL[LLU�`LHYZ��WHZZPUN�
H^H`�PU�1\UL��  ��H[�[OL�HNL�VM� �����

;/0,::
/VYU�HUK�;OPLZZ�^HZ�MV\UKLK�PU�;VV^VVTIH��
8\LLUZSHUK�� PU�� ���I`�3LZSPL�;OPLZZ�HUK�OPZ�
IYV[OLY� /LYILY[�� � -V\Y� V[OLY� IYV[OLYZ�� *LJPS��
7H[YPJR�� :[HU� HUK� 1VOU� QVPULK� [OL� JVTWHU �̀�
HUK� ^OLU� /LUY`� /VYU� YL[PYLK� PU� � � �� [OL�
UHTL�VM�[OL�JVTWHU`�^HZ�JOHUNLK�[V�;OPLZZ�
)YVZ�� � -YVT� [OL� V\[ZL[� [OL� ZTHSS� JVTWHU`�
NYL^� YHWPKS �̀� HJJ\T\SH[PUN� OLH]`� LX\PWTLU[�
HZ�ÄUHUJLZ�WLYTP[[LK��HUK�I`� [OL� SH[L�� ��Z��
;OPLZZ�^HZ�H�THQVY�JVU[YHJ[VY� PU�8\LLUZSHUK��
ZWLJPHSPZPUN� PU� YVHK� JVUZ[Y\J[PVU�� VWLU� J\[�
JVHS�TPUPUN��HUK�SHYNL�ZJHSL� SHUK�JSLHYPUN�HUK�
WSV\NOPUN�MVY�NYHPU�MHYTLYZ��

;OPLZZ� WSH`LK� H� THQVY� YVSL� PU� [OL� I\PSKPUN� VM�
KLMLUJL� PUMYHZ[Y\J[\YL� PU� [OL� :LJVUK� >VYSK�
>HY��WHY[PJ\SHYS`�PU�[OL�HYLH�VM�HPYZ[YPW�HUK�YVHK�
JVUZ[Y\J[PVU� MVY�IHZLZ� YLX\PYLK�I`� [OL�<UP[LK�
:[H[LZ� HYTLK� MVYJLZ�� HUK� PU� [OL� WYVJLZZ�
P[� PUJYLHZLK� P[Z� PU]LU[VY`� VM� [OL� ]LY`� SH[LZ[�
(TLYPJHU� OLH]`� LX\PWTLU[�� � 0U� � ���� ;OPLZZ�
OHK� P[Z�ÄYZ[�L_WVZ\YL� [V�VWLU�J\[�JVHS�TPUPUN�
PU�)SHPY�([OVS�PU�8\LLUZSHUK��HUK�TPUPUN�JVHS�MVY�
[OL�1HWHULZL�L_WVY[�THYRL[� PU�H� QVPU[�]LU[\YL�
^P[O� 7LHIVK`� *VHS� HUK� 4P[Z\P� ^V\SK� SH[LY�
ILJVTL�;OPLZZ»Z�TVZ[�WYVÄ[HISL�HJ[P]P[ �̀��
0U�� ����;OPLZZ�/VSKPUNZ�^HZ�PUJVYWVYH[LK�^P[O�
3LZ�HUK�/LYILY[�HUK�[OLPY�MHTPSPLZ�LHJO�V^UPUN�
����� HUK� [OL� MV\Y� IYV[OLYZ� ZOHYPUN� ����� � (�
W\ISPJ�ÅVH[�^HZ�JVUZPKLYLK�H[�[OH[�[PTL��I\[�P[�
^HZ�KLJPKLK�[V�KLMLY�[OPZ�PU[V�[OL�M\[\YL���3H[LY��
PU�� ����MV\Y�O\UKYLK�[OV\ZHUK����JLU[�ZOHYLZ�
^LYL� PZZ\LK�[V� [OL�W\ISPJ�H[�H�WYLTP\T�VM����
JLU[Z�� HUK� ;OPLZZ� /VSKPUNZ� ILJHTL� H� SPZ[LK�
W\ISPJ�JVTWHU �̀��0U�[OL�ZHTL�`LHY�;OPLZZ�^VU�
[OL�ÄYZ[�VM�[OYLL�KHT�HUK�[\UULS�JVU[YHJ[Z�MVY�
[OL�:UV^`�4V\U[HPUZ�(\[OVYP[`�HNHPUZ[�Z[YVUN�
PU[LYUH[PVUHS� JVTWL[P[PVU�� [OL� Z\JJLZZM\S�
JVTWSL[PVU� VM� ^OPJO� JLTLU[LK� ;OPLZZ»Z�
YLW\[H[PVU�HZ�H�^VYSK�JSHZZ�OLH]`�LUNPULLYPUN�
JVU[YHJ[VY���
3LZ� ;OPLZZ� OHK� HSYLHK`� LZ[HISPZOLK� JVU[HJ[�
^P[O�1HWHU�PU�YLSH[PVU�[V�[OL�L_WVY[�VM�JVHS��HUK�
OL� ILJHTL� H^HYL� VM� [OL� WV[LU[PHS� MVY� \ZPUN�
[OL� ;V`V[H� 3HUK�*Y\PZLY� PU� [OL� KPMÄJ\S[� [LYYHPU�
PU�[OL�:UV^`�4V\U[HPUZ���;OL�PTWVY[�VM�[OLZL�
]LOPJSLZ� SLK� [V� [OL� HWWVPU[TLU[� VM� ;OPLZZ� HZ�
[OL�(\Z[YHSPHU�HNLU[�MVY�;V`V[H��HUK�\S[PTH[LS �̀�
PU�� ����[V�[OL�PUJVYWVYH[PVU�VM�;OPLZZ�;V`V[H��
����V^ULK�I`�;OPLZZ��HUK�WYVIHIS`�VUL�VM�[OL�
TVZ[�]HS\HISL�]LOPJSL�MYHUJOPZLZ�PU�(\Z[YHSPH�H[�
[OH[�[PTL���
0U� � ���� [OL� ;OPLZZ� 7LHIVK`� QVPU[� ]LU[\YL�
ZOPWWLK� P[Z� ÄYZ[� JVHS� [V� 4P[Z\P� PU� 1HWHU�� HUK�
[OL�8\LLUZSHUK�JVHS�L_WVY[�PUK\Z[Y`�^HZ�IVYU���
0U� HKKP[PVU� [V� JVHS� TPUPUN�� ;OPLZZ� JVU[PU\LK�
[V�I\PSK� YVHKZ�HUK�KHTZ�HYV\UK�(\Z[YHSPH��HZ�
^LSS�HZ�V[OLY� PUMYHZ[Y\J[\YL�WYVQLJ[Z�HUK�ZVTL�
JVTTLYJPHS� JVUZ[Y\J[PVU�� HUK� HM[LY� HU� LHYS`�
ZL[IHJR�PU�� ����;OPLZZ�LZ[HISPZOLK�P[ZLSM�HZ�H�
Z\JJLZZM\S�W\ISPJ�JVTWHU �̀�̂ P[O�[OL�ZOHYL�WYPJL�
YLHJOPUN�������PU�� �����
0U� � ���� 3LZ� ;OPLZZ� YL[PYLK� MYVT� [OL� WVZP[PVU�
VM� 4HUHNPUN� +PYLJ[VY�� I\[� Z[H`LK� VU� [OL�
IVHYK�HZ�*OHPYTHU��HUK�PU�� ���OL�HJJLW[LK�
HU� HWWVPU[TLU[� HZ� *OHPYTHU� VM� [OL� +HY^PU�
9LJVUZ[Y\J[PVU� (\[OVYP[`� MVSSV^PUN� *`JSVUL�

;YHJ �̀� �6]LY� [OL�`LHYZ�;OPLZZ�OHK�LZ[HISPZOLK�
H�Z[YVUN�SPUR�^P[O�4[��0ZH�4PULZ��HUK��I`�� ����
404� V^ULK� ���� VM� ;OPLZZ»Z� PZZ\LK� JHWP[HS���
;OPZ�OVSKPUN�^HZ�ZVSK�[V�*:9��PUKPJH[PUN�*:9»Z�
PU[LYLZ[�PU�[OL�;OPLZZ�JVHS�TPUPUN�HZZL[Z��HUK�PU�
� ���*:9�SH\UJOLK�H�[HRL�V]LY�IPK�MVY�;OPLZZ��
^OPJO�� KLZWP[L� YLZPZ[HUJL� MYVT� [OL� IVHYK�
[OH[� ^HZ� KLZJYPILK� HZ� ÄLYJL�� ^HZ� \S[PTH[LS`�
Z\JJLZZM\S���;OL�[V[HS�]HS\L�VM�[OL�IPK�^HZ������
TPSSPVU�� VUL�TLHZ\YL� VM� [OL� Z\JJLZZ� [OH[� 3LZ�
;OPLZZ�HUK�OPZ�IYV[OLYZ�OHK�HJOPL]LK���

;OL� JVUZ[Y\J[PVU� HZZL[Z� VM� ;OPLZZ� KPK� UV[� Ä[�
*:9»Z�I\ZPULZZ�TVKLS�HUK� [OL`�^LYL�ZVSK� [V�
[OL�.LYTHU�JVU[YHJ[VY�/VJO[PLM� PU�� ���� HUK�
PU� � ���� /VJO[PLM� ZVSK� ;OPLZZ� *VU[YHJ[PUN� [V�
3LPNO[VU��YLJLP]PUN�H�����PU[LYLZ[�PU�3LPNO[VU»Z�
PZZ\LK�JHWP[HS�HZ�JVUZPKLYH[PVU���(Z�WHY[�VM�[OL�
3LPNO[VU� Z[HISL�� ;OPLZZ� ^LU[� VU� [V� ILJVTL�
[OL�^VYSK»Z� SHYNLZ[� JVU[YHJ[�TPULY�� �>OLU� [OL�
KPYLJ[VYZ�VM�(*:�HIHUKVULK�[OL�UHTL�;OPLZZ�
PU� MH]V\Y�VM�*040*� PU������� `L[� HUV[OLY� NYLH[�
UHTL� PU� [OL� OPZ[VY`� VM� (\Z[YHSPHU� JVUZ[Y\J[PVU�
^HZ�SVZ[�

3LZ�;OPLZZ�̂ HZ�IVYU�PU�� � ��HUK�OL�SLM[�ZJOVVS�
H[�[OL�HNL�VM�[^LS]L��PTTLKPH[LS`�NVPUN�[V�^VYR�
VU�[OL�MHTPS`�MHYT���/PZ�MH[OLY�LUJV\YHNLK�3LZ»Z�
PU[LYLZ[�PU�OLH]`�THJOPULY �̀�SLHKPUN�PU�� ���[V�
[OL�MVYTH[PVU�VM�/VYU�HUK�;OPLZZ��LHY[OTV]LYZ���
3LZ�;OPLZZ�^HZ�]LY`�T\JO�H�OHUKZ�VU�WLYZVU��
HUK�MVY�THU`�`LHYZ�OL�HUK�OPZ�IYV[OLYZ�^VYRLK�
VU� [OL� ]HYPV\Z� ZP[LZ�� TVZ[� VM� [OLT� PU]VS]PUN�
JHTWPUN�H�SVUN�^H`�MYVT�OVTL���0U�SH[LY�`LHYZ�
3LZ� ^HZ� JVU[PU\V\ZS`� VU� [OL� TV]L� HYV\UK�
(\Z[YHSPH� HUK� [V� 1HWHU�� \ZPUN� WYP]H[L� HPYJYHM[�
V^ULK�I`�[OL�JVTWHU �̀��

/PZ�LUVYTV\Z�LULYN`�HUK�JVTTP[TLU[�ZWPSSLK�
V]LY� PU[V� OPZ� LTWSV`LLZ�� ^OV� ^LYL� PU[V� SV`HS�
HUK� OHYK�^VYRPUN�� HUK� [OPZ� ^HZ� WHY[PJ\SHYS`�
ZPNUPÄJHU[�PU�[OL�KPMÄJ\S[�JVUKP[PVUZ�LUJV\U[LYLK�
PU�[OL�:UV^`�4V\U[HPUZ�� �,]LU�HM[LY� [OL�*:9�
[HRL�V]LY��HUK�H[� [OL�HNL�VM� ZL]LU[`�VUL�3LZ�
JVU[PU\LK�[V�KL]LSVW�OPZ� PU[LYLZ[Z�[OYV\NO�[OL�
MHTPS`� JVTWHU`�+YH`[VU�� MVJ\ZZPUN� VU� M\Y[OLY�
JVHS� KL]LSVWTLU[� HUK� OPZ� JH[[SL� PU[LYLZ[Z� PU�
[OL� 2PTILYSL �̀� HUK� OL� ZOV^LK� UV� PU[LYLZ[� PU�
YL[PYLTLU[���0U�� ����3LZ�;OPLZZ�^HZ�RUPNO[LK�PU�
YLJVNUP[PVU�VM�OPZ�JVU[YPI\[PVU�[V�[OL�JVHS�L_WVY[�
PUK\Z[Y`�^P[O�1HWHU��HUK� PU� [OL�ZHTL�`LHY�OL�
YLJLP]LK�H�]LY`�YHYL�H^HYK�MYVT�[OL�1HWHULZL�
.V]LYUTLU[�� [OL� ;OPYK� 6YKLY� VM� [OL� :HJYLK�
;YLHZ\YL���:PY�3LZSPL�;OPLZZ�KPLK�PU��  ��H[�[OL�
HNL�VM���������������������������������������

9LMLYLUJLZ!�
+VUV]HU��7L[LY�;6>(9+:�,?*,33,5*,�;OL�(�>��)H\SKLYZ[VUL�:[VY �̀��7HNLS�)VVRZ��(KLSHPKL�� �����
)YV^UL��>H]LUL`��(�4HU�VM�(JOPL]LTLU[�:PY�4HU\LS�/VYUPIYVVR�2[��6),��-06)�3VUKVU���-(0)��-9�/PZ[�:8���7,7�,U[LYWYPZLZ��)YPZIHUL�� ���
.LUULYV�(IPNUHUV!��5H[PVUHS�3PIYHY`�VM�(\Z[YHSPH��6YHS�/PZ[VY �̀��^^ �̂[YV]L�USH�H\�^VYR����� � 
^^ �̂JPTPJ�JVT�H\�^OV�^L�HYL�V\Y�OPZ[VY`�(JJLZZLK�4H`����������
7YPLZ[��1VHU�;OL�;OPLZZ�:[VY`��)VVYHSVUN�7\ISPJH[PVUZ��)YPZIHUL�� �������
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20+40+
expert speakers  topics covered

Featuring:

30 FREE
training CPD-accredited workshops

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

@ Sydneybuild
 # Sydneybuild

SOME OF OUR EVENT PARTNERS INCLUDE

SOME OF OUR TOP-LEVEL SPEAKERS REPRESENTING FROM

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

MEET THE RIGHT PEOPLE

EXHIBITION BOOTHS ARE BEING FINALISED AT PRESENT, 
CONFIRM YOUR SPACE BEFORE IT’S TOO LATE!
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;OPZ�HY[PJSL�PZ�IHZLK�VU�H�WYLZLU[H[PVU�NP]LU�
[V� [OL� (UU\HS� 5:>� 3VJHS� .V]LYUTLU[�
/LYP[HNL�5L[^VYR�:LTPUHY� PU�7HYYHTH[[H� PU�
(\N\Z[� ������ ;OH[� WYLZLU[H[PVU� YLÅLJ[LK�
IYPLÅ`� VU� [OL� KL]LSVWTLU[� VM� [OL� 5:>�
3VJHS� .V]LYUTLU[� /LYP[HNL� 7YVNYHT� HUK�
VM� [OL� Z\JJLZZLZ� PU�>PUNLJHYYPILL�:OPYL� PU�
[OL�5:>�:V\[OLYU�/PNOSHUKZ�YLSH[LK�[V�[OPZ�
7YVNYHT�
0�Z[HY[LK�̂ VYR�HZ�H�[V^U�WSHUULY�̂ P[O�5:>�:[H[L�
7SHUUPUN�PU�� ����0U�� ���0�^HZ�ZLJVUKLK�[V�
[OL�/LYP[HNL�)YHUJO���;OH[�ZLJVUKTLU[�[\YULK�
PU[V����`LHYZ�VM�^VYR�PU�HU�HYLH�0�SV]LK��0[�^HZ�
THKL�H�WSLHZ\YL�I`�[OL�UH[\YL�VM�[OL�̂ VYR�HUK�
I`�[OL�WLVWSL�0�^VYRLK�^P[O�HZ�JVSSLHN\LZ�HUK�
PU�[OL�^PKLY�JVTT\UP[ �̀
>L�ZVTL[PTLZ�MVYNL[�P[��I\[�H�WYPTHY`�X\HSP[`�
VM�OLYP[HNL� PZ�HIV\[�ILH\[ �̀� �9LNYL[[HIS`� [OH[�
^HZ�UV[�HS^H`Z�T`�L_WLYPLUJL�VM�WSHUUPUN�¶�P[�
ZOV\SK�HUK�JV\SK�OH]L�ILLU�KPMMLYLU[�I\[�X\P[L�
VM[LU� [OL� H[[LU[PVU� VM� WSHUUPUN� ^HZ� VU� ÅVVY�
ZWHJL�YH[PVZ��[YHMÄJ�THUHNLTLU[�HUK�WHYRPUN�
JVU[YVSZ��>L�^LYL�[VSK�[OH[�OV^�[OPUNZ�SVVRLK�
^HZ�ZPTWS`�H�]HS\L�Q\KNLTLU[��;OL�\NS`�[OYLL�
Z[VY`�^HSR�ÅH[Z�MYVT�[OPZ�[PTL�HYL�H�SLNHJ`�VM�
[OPZ�¸WSHUUPUN¹�
)\[�NVVK�WSHUUPUN�OHZ�[V�IL�[OL�JVU[L_[�MVY�HSS�
OLYP[HNL�̂ VYR�ILJH\ZL�̂ P[OV\[�[OL�YPNO[�ZL[[PUN�
OLYP[HNL�I\PSKPUNZ�HUK�ZP[LZ�ZP[� PU�ZLH�VM� Q\UR�
HUK�UV�ILH\[`�H[�HSS�
0U�[OL�� ��Z�[OL�IH[[SLZ�V]LY�UL^�KL]LSVWTLU[�

^LYL� PUL]P[HISL� ILJH\ZL� [OLYL� ^HZ� SP[[SL�
JVTT\UP[`� [Y\Z[� PU� WSHUUPUN� ILJH\ZL� VM� [OL�
WVVY� Z[HUKHYK� VM� HWWYV]LK� KL]LSVWTLU[��
>OLU�OLYP[HNL�SLNPZSH[PVU�^HZ�ÄYZ[�PU[YVK\JLK�
PU�(WYPS� � ���ZVTL�WSHUULYZ�HUK�KL]LSVWLYZ�
HYN\LK� [OH[� YLZPKLU[Z� ^LYL� \UMHPYS`� PU]VRPUN�
OLYP[HNL�JVUJLYUZ�[V�Z[VW�UL^�KL]LSVWTLU[��
)\[�̂ OV�JV\SK�ISHTL�[OLT�̂ OLU�[OL�X\HSP[`�VM�
UL^�KL]LSVWTLU[�PU�(\Z[YHSPH�H[�[OH[�[PTL�^HZ�
I`�HUK�SHYNL�SHJRPUN�
0U� [OL� � ��Z� [OLYL� ^HZ� HSTVZ[� UV� WYPVY�
PKLU[PÄJH[PVU� VM� OLYP[HNL� P[LTZ� PU� WSHUUPUN�
ZJOLTLZ��;OL�ÄYZ[� SVJHS�NV]LYUTLU[�OLYP[HNL�
Z[\KPLZ�̂ LYL�M\UKLK�PU�)LYYPTH�HUK�)YHPK^VVK�
PU� � � � HUK� [OLU� .\SNVUN� HUK� 6YHUNL� PU�
� ���
4`�ÄYZ[�`LHYZ�PU�OLYP[HNL�[H\NO[�TL�[OH[�[OLYL�
^HZ�H� YLHS�NHW�IL[^LLU�OLYP[HNL�L_WLY[Z�VU�
[OL� VUL� OHUK� HUK� OLYP[HNL� P[LT� V^ULYZ� VU�
[OL�V[OLY��4HU`�HS[LYJH[PVUZ�[VVR�WSHJL�^OPJO�
ZPTWSL�KPZJ\ZZPVU�TPNO[�OH]L�YLZVS]LK�
0U� � ��� HU� HYJOP[LJ[� HYYP]LK� H[� V\Y� VMÄJL� H[�
����3P]LYWVVS�:[YLL[�PU�:`KUL`�[V�[LSS�\Z�HIV\[�
[OL�/LYP[HNL�(K]PZVY`�:LY]PJL� PU�=PJ[VYPH�HUK�
PU�WHY[PJ\SHY�[OL�WSHJLZ�^OLYL�ZOL�OHK�^VYRLK�
PU���)LLJO^VY[O��*OPS[LYU�HUK�@HJRHUKHUKHO��
;OH[�WLYZVU� PZ�,SPaHIL[O� �3Pa��=PULZ��3Pa�X\P[L�
YPNO[S`�YLJLP]LK�HU�6YKLY�VM�(\Z[YHSPH�4LKHS�MVY�
OLY�ZLY]PJLZ�[V�OLYP[HNL�PU���� �
>OH[�3Pa�OHK�[V�ZH`�THKL�JVTWSL[L�ZLUZL�[V�
TL��,]LU�PM�`V\�OH]L�[OL�ILZ[�OLYP[HNL�Z[\KPLZ�

HUK�JVU[YVSZ� PU�WSHJL� [OL`�^PSS� \ZLSLZZ� PM� `V\�
JHUUV[�JVTT\UPJH[L�[OL�YLX\PYLTLU[Z�[V�[OL�
V\[ZPKL�^VYSK�PU�H�WYHJ[PJHS�^H �̀�(UK�[V�KV�[OPZ�
ILMVYL�ZVTLVUL�OHK�JVTTP[[LK�[OLTZLS]LZ�PU�
TPUK�HUK�TVUL`�[V�H�UVU�OHWW`�ZVS\[PVU���
)L[[LY� [V� NL[� PU� MYVU[� VM� [OPZ� JVUMYVU[H[PVU�
^P[O� NVVK� KPZJ\ZZPVU� HUK� WLYOHWZ� X\PJR�
ZRL[JO� WSHUZ� HUK� PKLHZ� ILMVYL� KL]LSVWTLU[�
HWWSPJH[PVUZ�^LYL� SVKNLK�� � � (UK�KV� [OPZ� [OPZ�
^P[O� [OL�ILZ[�WYHJ[PJHS� RUV^SLKNL�VM� OV^� [V�
YLZ[VYL� I\PSKPUNZ� HUK� OV^� [V� KLZPNU� UL^�
I\PSKPUNZ�HUK�HKKP[PVUZ�[OH[�Ä[[LK�PU[V�OLYP[HNL�
ZL[[PUNZ�
3Pa�ILJHTL�[OL�ÄYZ[�HK]PZLY� PU�5:>�HUK�[OPZ�
^HZ� PU� /H^RLZI\Y`� :OPYL�� 0U� ]LY`� SP[[SL� [PTL�
[OL�ZLY]PJL�NYL^�[V�THU`�JV\UJPSZ�HUK�PU�K\L�
JV\YZL�[V�JV]LY�T\JO�VM�[OL�Z[H[L�
([�SLHZ[�[OYLL�RL`�HZWLJ[Z�THKL�[OL�OLYP[HNL�
HK]PZVY`�WYVNYHT�Z\JJLZZM\S�
?????� 0[� ^HZ� H� MYLL� WYVMLZZPVUHS� ZLY]PJL� [V�
OLYP[HNL�V^ULYZ"
?????� ;V�H�SHYNL�L_[LU[�P[�VWLYH[LK�PUKLWLUKLU[S`�
[V� NP]L� ^P[OV\[� HK]PJL� MLHY� VM� MH]V\Y� HK]PJL�
[V� I\PSKPUN� V^ULYZ�� [OL� JV\UJPS� HUK� [OL�
JVTT\UP[`"
?????� 0[� LTWOHZPZLK� ÄUKPUN� ZVS\[PVUZ� YH[OLY�
[OHU�K^LSSPUN�VU�JVUÅPJ[
0�TLU[PVULK�HIV]L� [OL�LHYS`� M\UKLK�OLYP[HNL�
Z[\KPLZ�� 0U� � � � ZTHSS� VUL� VMM� SVJHS� OLYP[HNL�
M\UKZ� ^LYL� ZL[� \W� PU� )YHPK^VVK� HUK�
*HUV^PUKYH�� ;OLZL� OLYP[HNL� Z[\KPLZ�� [OL�
OLYP[HNL� HK]PZVY`� ZLY]PJL� HUK� SVJHS� OLYP[HNL�
M\UKZ� MVYTLK� [OL�IHZPZ�VM�^OH[�ILJVTL� [OL�
5:>�SVJHS�NV]LYUTLU[�OLYP[HNL�WYVNYHT�
;OPZ�WYVNYHT�̂ HZ�I`�MHY�[OL�ILZ[�̂ H`�[V�ZWLUK�
SPTP[LK�OLYP[HNL�NYHU[�M\UKPUN��+VSSHY�MVY�KVSSHY�
TVUL`� ZWLU[� V\[ZPKL� [OL� OLYP[HNL� VMÄJL� [V�
LUJV\YHNL� SVJHS� NV]LYUTLU[� [V� IL� HJ[P]LS`�
PU]VS]LK� PU� OLYP[HNL� THUHNLTLU[� THKL�
JVTWSL[L�ZLUZL�[V�TL�
0U� K\L� JV\YZL� ^L� OHK� HU� �� WVPU[� WYVNYHT�
VU� OV^� JV\UJPSZ� JV\SK� WYVTV[L� OLYP[HNL�
JVUZLY]H[PVU��;OL`�^LYL!
��� ,Z[HISPZO�H�OLYP[HNL�JVTTP[[LL
��� +V�H�OLYP[HNL�Z[\K`�HUK�SPZ[�[OL�P[LTZ�PU�
`V\Y�3VJHS�,U]PYVUTLU[HS�7SHU
��� 9\U�H�OLYP[HNL�HK]PZVY`�WYVNYHT
��� 4HUHNL�OLYP[HNL�PU�H�WVZP[P]L�^H`
��� 9\U�H�SVJHS�OLYP[HNL�M\UK
��� 9\U�H�THPU�Z[YLL[�WYVNYHT
��� 7YLZLU[� LK\JH[PVUHS� HUK� WYVTV[PVUHS�
WYVNYHTZ
��� :L[� H� NVVK� L_HTWSL� I`� THRPUN� Z\YL�
JV\UJPS»Z�V^U�OLYP[HNL�HZZL[Z�HYL�^LSS� SVVRLK�
HM[LY�

)PX�-PDBM�
$PVODJMT�DBO�
1SPNPUF�)FSJUBHF�
$POTFSWBUJPO�JO�B�
1PTJUJWF�'BTIJPO
)BWJOH�SFTQFDU�GPS�IFSJUBHF�CVJMEJOHT�
TIPXT�SFTQFDU�GPS�HPPE�CVJMEFST�PG�
UJNFT�HPOF�CZ���

%\�'HQQLV�0F0DQXV�360��+HULWDJH�&RQVXOWDQW�DQG�UHWLUHG�6HQLRU�+HULWDJH�2I¿FHU���
16:�+HULWDJH�&RXQFLO�
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>L�JV\WSLK�[OPZ�WYVNYHT�^P[O�Z\WWVY[�M\UKPUN�
MVY� Z[\KPLZ�� HK]PZVYZ�� SVJHS� M\UKZ� HUK� THPU�
Z[YLL[�WYVNYHTZ�HUK�[OPZ�PZ�[OL�WYVNYHT�^OPJO�
JVU[PU\LZ�[VKH �̀�5LLKSLZZ�[V�ZH`�P[�PZ�H�SLNHJ`�
VM�^OPJO�0�HT�]LY`�WYV\K�
:VTL� OLYP[HNL� Z\JJLZZLZ� PU� YLSH[PVU�
[V� >PUNLJHYYPILL� :OPYL� \ZPUN� [OL� 3VJHS�
.V]LYUTLU[�/LYP[HNL�7YVNYHT!
>PUNLJHYYPILL�:OPYL�PZ�SVJH[LK�PU�[OL�:V\[OLYU�
/PNOSHUKZ� HIV\[� ���� RPSVTL[YLZ� ZV\[O� MYVT�
:`KUL �̀� 0[� ^HZ� MVYTLK� PU� � ��� MYVT� [OL�
HTHSNHTH[PVU� VM� �� JV\UJPSZ� ¶� 4P[[HNVUN��
)V^YHS� HUK� 4VZZ� =HSL�� � (Z� H� YLZ\S[� VM� [OPZ�
HTHSNHTH[PVU� P[� OHZ� [OYLL� THPU� [V^UZ� ¶�
)V^YHS�� 4P[[HNVUN� HUK� 4VZZ� =HSL� HUK�
THU`� ]PSSHNLZ� PUJS\KPUN� [OL� SHYNLY� JLU[YLZ� VM�
9VILY[ZVU��)\UKHUVVU�HUK�)LYYPTH�
0� TLU[PVULK� HIV]L� [OL� ULJLZZP[`� VM� NVVK�
WSHUUPUN�HZ� [OL�JVU[L_[� MVY�HSS�OLYP[HNL�^VYR��
>PUNLJHYYPILL� KVLZ� OH]L� NVVK� WSHUUPUN�
JVU[YVSZ�HUK�P[�OHZ�[OL�ISLZZPUN�VM�ILPUN�HSTVZ[�
^OVSS`� ^P[OPU� [OL� :`KUL`� >H[LY� *H[JOTLU[�
^OPJO� WYV]PKLZ� HU� HKKP[PVUHS� SH`LY� VM� JVU[YVS�
WS\Z� P[� OHZ� ZL]LYHS� UH[PVUHS� WHYRZ� HUK� Z[H[L�
MVYLZ[Z�
>PUNLJHYYPILL� :OPYL� OHZ� NVVK� WSHUUPUN�
Z[HMM� PUJS\KPUN� ZL]LYHS� ^OV� HYL� ^LSS� ]LYZLK�
PU� OLYP[HNL�TH[[LYZ�� 0[Z� WSHUUPUN� JVU[YVSZ� HYL�
YLÅLJ[LK�PU!
H�� ;OL�JVU[YVSZ�[V�WYL]LU[�\YIHU�ZWYH^S�HUK�
H�KL[LYTPULK�WVSPJ`�MVY�[V�RLLW�[OL�[V^UZ�VM�
)V^YHS�HUK�4VZZ�=HSL�HWHY[�I`�H�THQVY�NYLLU�
ILS[
I�� ;OL� YLZ[YPJ[PVU� VU� Y\YHS� Z\IKP]PZPVU� HUK�
[OL�ZP[PUN�VM�UL^�K^LSSPUNZ
J�� ;OL�JVTWSL[L�SHJR�VM�HK]LY[PZPUN�ZPNUZ�PU�
JV\U[Y`ZPKL
K�� .VVK�\ZL�VM�KL]LSVWTLU[�JVU[YVS�WVSPJPLZ�
MVY�[OL�[V^UZ�HUK�JVUZLY]H[PVU�HYLHZ
L�� .VVK�KLZPNU�VM�THU`�UL^�KL]LSVWTLU[Z�
PU�IV[O�[YHKP[PVUHS�HUK�TVKLYU�Z[`SL
6M� JV\YZL� UV[� HSS� PZ� WLYMLJ[� PU�>PUNLJHYYPILL�
:OPYL�� I\[� H[� [OL� YPZR� VM� [LSSPUN� H� NVVK� UL^Z�
Z[VY �̀� 0�^V\SK� SPRL� [V�ZWLHR�VM� [OL�Z\JJLZZLZ�
PU�[OPZ�:OPYL�HUK�[V�KV�ZV�HNHPUZ[�[OL���WVPU[�
WYVNYHT�
���,Z[HISPZO�H�OLYP[HNL�JVTTP[[LL
>PUNLJHYYPILL� :OPYL� OHZ� H� NVVK� OLYP[HNL�
JVTTP[[LL�� 0[� OHZ� [^V� HJ[P]L� JV\UJPSSVYZ��
YLWYLZLU[H[P]LZ� MYVT� [OL� SVJHS�5H[PVUHS� ;Y\Z[��
[OL� SVJHS� .HYKLU� /PZ[VY`� :VJPL[`� HUK� [OL�
)LYYPTH� +PZ[YPJ[� /PZ[VYPJHS� :VJPL[ �̀� H� OLYP[HNL�
SHUKZJHWL� ZWLJPHSPZ[� HUK� [^V� V[OLYZ� ^P[O�
OLYP[HNL� L_WLY[PZL� H� OLYP[HNL� HYJOP[LJ[� HUK�
OLYP[HNL�JVUZ\S[HU[�
;OL� JVTTP[[LL� PZ� ZLY]PJLK� I`� H� KLKPJH[LK�
/LYP[HNL�6MÄJLY�PU�[OL�JV\UJPS��;OL�JVTTP[[LL�

TLL[Z�VUJL�L]LY`�[^V�TVU[OZ�HUK�P[Z�MVJ\Z�PZ�
VU�IPNNLY�WPJ[\YL�TH[[LYZ�PU�OLYP[HNL�
0TWVY[HU[S �̀� PU� IL[^LLU� [PTLZ� [OL� JVTTP[[LL�
PZ� HISL� [V� JVTTLU[� VU� HU`� KL]LSVWTLU[�
HWWSPJH[PVU�PU]VS]PUN�OLYP[HNL�P[LTZ��4LTILYZ�
VM� [OL� JVTTP[[LL� HYL� ZLU[� I`� LTHPS� HU`�
KL]LSVWTLU[� TH[[LYZ� ^OLYL� H� OLYP[HNL�
P[LT�Z�PZ�HYL�PU]VS]LK��4LTILYZ�JHU�YLZWVUK�
[V� [OL� /LYP[HNL� 6MÄJLY� ^OV� PZ� HISL� [V� W\[�
[VNL[OLY�H�X\PJR�JVVYKPUH[LK�YLZWVUZL�[V�[OL�
KL]LSVWTLU[�VMÄJL�JVUJLYULK��0M�[OL�TH[[LY�PZ�
H�THQVY�VUL��[OL�JVTTP[[LL�JHU�TLL[�VU�ZP[L�
[V�KPZJ\ZZ�
���*VUK\J[�H�OLYP[HNL�Z[\K`�HUK� SPZ[� [OL�
P[LTZ�PU�`V\Y�3,7
>PUNLJHYYPILL�:OPYL�OHK�^OH[�^HZ�H�Z[H[L�VM�
[OL�HY[�OLYP[HNL�Z[\K`�KVUL�PU�[OL�� ��Z�HUK�
[OL�SPZ[PUNZ�MYVT�[OPZ�Z[\K`�^LYL�PUJS\KLK�PU�P[Z�
�  ��3VJHS�,U]PYVUTLU[HS�7SHU��*\YYLU[S`�[OL�
����� 7SHU� JVU[HPUZ� ���� SPZ[PUNZ�� JVTWYPZPUN�
����OLYP[HNL�P[LTZ�����VM�̂ OPJO�HYL�VU�[OL�:[H[L�
/LYP[HNL� 9LNPZ[LY��� ��� OLYP[HNL� JVUZLY]H[PVU�
HYLHZ�HUK�LPNO[�HYJOHLVSVNPJHS�ZP[LZ�
0U� ������ OLYP[HNL� JVUZ\S[HU[Z�^LYL� LUNHNLK�
I`�*V\UJPS�[V�YL]PL^�TVYL�[OHU�����WV[LU[PHS�
OLYP[HNL� P[LTZ� PKLU[PÄLK� I`� *V\UJPS� HUK� [OL�
JVTT\UP[`� MVY�WV[LU[PHS�OLYP[HNL� SPZ[PUN��4VYL�
[OHU� OHSM�^LYL� YLJVTTLUKLK� [V� IL� OLYP[HNL�
SPZ[LK�� � 0U� �����*V\UJPS� YLZVS]LK� [V� WYVJLLK�
^P[O�OLYP[HNL� SPZ[PUN�VM����VM� [OLZL�WYVWLY[PLZ�
^OVZL�V^ULYZ� Z\WWVY[LK� [OL� OLYP[HNL� SPZ[PUN�
HUK� [OVZL�\UKLY� [OL�V^ULYZOPW�VY�JVU[YVS�VM�
*V\UJPS�� JVTWYPZPUN� ��� PU� WYP]H[L� V^ULYZOPW�
HUK����PU�[OL�V^ULYZOPW�VY�JVU[YVS�VM�*V\UJPS��

;OL�V[OLY�����WS\Z�P[LTZ�OH]L�ILLU�KLMLYYLK�
H[�[OPZ�[PTL�
��� 9\U�H�OLYP[HNL�HK]PZVY`�WYVNYHT
7L[LY� 2HIHPSH�� H� *HUILYYH� IHZLK� /LYP[HNL�
(YJOP[LJ[�� PZ� [OL� J\YYLU[� HK]PZVY� [V�
>PUNLJHYYPILL� :OPYL�� 7L[LY� PZ� ^LSS� YLZWLJ[LK�
SVJHSS`� HUK� HZ� ^LSS� HZ� ILPUN� HU� HYJOP[LJ[� OL�
IYPUNZ�[V�[OL�QVI�[OL�ZRPSSZ�VM�HU�HYJOHLVSVNPZ[��
OPZ[VYPHU��^YP[LY�HUK�W\ISPZOLY�
��� 4HUHNL�OLYP[HNL�PU�H�WVZP[P]L�^H �̀
;OL�JV\UJPS�PZ�JVTTP[[LK�[V�[OPZ��0[�OHZ�VU�P[Z�
Z[HMM�HWWYVWYPH[L�WLVWSL�[V�NP]L�ILZ[�HK]PJL�HUK�
VM�JV\YZL�[OL�IHJR�\W�VM�[OL�OLYP[HNL�HK]PZVY��
0[�PZ�HISL�[V�SVVR�H[�¸V\[�VM�[OL�IV_�ZVS\[PVUZ¹�[V�
HJOPL]PUN�H�NVVK�V\[JVTL�
6UL� WYVQLJ[� JSVZL� [V� T`� V^U� OLHY[� PZ� [OL�
THUHNLTLU[� VM� [OL� HIHUKVULK� ZOHSL� VPS�
TPUPUN� [V^U� VM� 1VHKQH� ULHY� )LYYPTH�� 4HU`�
JV\UJPSZ� HUK� [OL� /LYP[HNL� 6MÄJL� ^V\SK�
WYVIHIS`�IL�^HY`�VM�NL[[PUN�PU]VS]LK�^P[O�[OPZ�
WYVQLJ[��)\[� UV[�>PUNLJHYYPILL�:OPYL�� � 0[� OHZ�
LZ[HISPZOLK�H�ZTHSS�1VHKQH�(K]PZVY`�.YV\W�HZ�
WHY[�VM�[OL�THPU�OLYP[HNL�JVTTP[[LL�[V�V]LYZLL�
[OL� JVUZLY]H[PVU� VM� [OPZ� ZP[L� ^P[O� [OL� UL^�
WYP]H[L�V^ULYZ��
*V\UJPS�LZ[HISPZOLK�^P[O�[OL�WYL]PV\Z�V^ULY�H�
Y\YHS� Z\IKP]PZPVU�HNYLLTLU[�^OLYLI`� [OL�ÄYZ[�
[PTL�H�UL^�ISVJR�VM�SHUK�ZVSK�PU�[OL�]HSSL`�ULHY�
[OL�OLYP[HNL�ZP[L�H�JVU[YPI\[PVU�VM���������WLY�
ISVJR�^V\SK�IL�THKL�[V^HYKZ�H�[Y\Z[�M\UK�[V�
HPK�[OL�JVUZLY]H[PVU�VM�[OL�1VHKQH�ZP[L���:V�MHY�
Ä]L�ISVJRZ�OH]L�ZVSK�UL[[PUN����������[V�[OL�
[Y\Z[�M\UK�

5L^�I\PSKPUN�JVUULJ[PUN�:[�1\KL»Z�*O\YJO�HUK�/HSS�PU�)V^YHS��;OL�PUP[PHS�WSHU�MVY�[OPZ�SPUR��
I\PSKPUN�^HZ�TVKPÄLK�HZ�H�YLZ\S[�VM�HK]PJL�MYVT�[OL�>PUNLJHYYPILL�/LYP[HNL�*VTTP[[LL�ZV��

HZ�[V�TPUPTPZL�[OL�LMMLJ[�VU�[OPZ�PTWVY[HU[�OLYP[HNL�JVTWSL_�
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;OPZ�M\UK�PZ�V]LYZLLU�I`�[OL�1VHKQH�(K]PZVY`�
.YV\W�HUK�TVUL`�MYVT�P[�^HZ�\ZLK�[V�H[[YHJ[�
H� ��������� KVSSHY� MVY� KVSSHY� NYHU[� MYVT� [OL�
*VTTVU^LHS[O�PU������[V�\UKLY[HRL�H�YHUNL�
VM� ^VYR� [V� [OL� ZP[L� JVTWSL[LK� PU� ������ ;OPZ�

^VYR�PUJS\KLK�[OL�YLTV]HS�VM�[YLLZ�KLZ[YV`PUN�
[OL�Y\PUZ��[OL�YLI\PSKPUN�HUK�YVVÄUN�VM�ZP_�LHYS`�
JV[[HNLZ�HUK�[OL�YLJVUZ[Y\J[PVU�VM�[OL�[VWZ�VM�
[OYLL�THZZP]L�JOPTUL`�Z[HJRZ�
;OL� V^ULYZ� VM� 1VHKQH� OHK� [OL� M\SS� Z\WWVY[�
VM� [OL� JV\UJPS�� [OL� OLYP[HNL� JVTTP[[LL� HUK�
[OL�OLYP[HNL�HK]PZVY�HUK�TVUL`�[V�THRL�[OPZ�
VULYV\Z� QVI� WVZZPISL�� -VY�TL�� 1VHKQH� PZ� [OL�
WLYMLJ[�L_HTWSL�VM�HU�V^ULY�� [OL�JVTT\UP[`�
HUK� JV\UJPS� ^VYRPUN� [VNL[OLY� [V� HJOPL]L� H�
NVVK�YLZ\S[�
��� 9\U�H�SVJHS�OLYP[HNL�M\UK���
*V\UJPS�OHZ�Y\U�H�SVJHS�OLYP[HNL�NYHU[Z�WYVNYHT�
MV\Y� [PTLZ� ZPUJL� ����� WYV]PKPUN� M\UKPUN� MVY�
��� PUKP]PK\HS� WYVQLJ[Z�� ;̀ WPJHSS`� THU`� VM� [OL�
WYVQLJ[Z� OH]L� ILLU� MVY� WHPU[PUN� HUK� V[OLY�
TPUVY�PTWYV]LTLU[Z�SPRL�MLUJPUN�
��� 9\U�H�THPU�Z[YLL[�WYVNYHT�
5V� THPU� Z[YLL[� WYVNYHT� OHZ� ILLU� Y\U� PU�
>PUNLJHYYPILL�HUK�[V�ZVTL�L_[LU[�[OPZ�YLÅLJ[Z�
[OL�Z[YLUN[O�VM�P[Z�JVTTLYJPHS�HYLHZ�JVTWHYLK�
^P[O�V[OLY�JLU[YLZ�PU�YLNPVUHS�5:>���
;OL�[OYLL�THPU�JLU[YLZ�VM�4P[[HNVUN��)V^YHS�
HUK�4VZZ�=HSL�KV�OH]L�THPU�Z[YLL[Z�VM�ZVTL�
JOHYHJ[LY� HUK� [OLZL� HYL� YLHZVUHIS`� ^LSS�
JHYLK� MVY��(�THQVY� JOHSSLUNL� MVY� [OL� M\[\YL� PZ�
[OL�KL]LSVWTLU[�VM�[OL�YLHY�HYLHZ�VM�[OL�THPU�

Z[YLL[Z� VM� )V^YHS� HUK�4VZZ� =HSL� ¶� J\YYLU[S`�
JVUÅPJ[LK� I`� JHY� WHYRPUN� I\[� [OL`� WYV]PKL�
[OL�VWWVY[\UP[`� MVY�L_JLSSLU[�KLZPNU�ZVS\[PVUZ�
PUJS\KPUN�KL]LSVWTLU[�VM�JP]PJ�ZWHJLZ�H[� [OL�
YLHY�SPURLK�[V�[OL�THPU�Z[YLL[�I`�HYJHKLZ�
��� 9\U� LK\JH[PVUHS� HUK� WYVTV[PVUHS�
WYVNYHTZ�
>PUNLJHYYPILL�OHZ�HU�L_JLSSLU[�[V\YPZT�ZLY]PJL�
IHZLK�PU�4P[[HNVUN�HUK�H�̂ LIZP[L��(UK�P[�KVLZ�
[HRL� HU� PU[LYLZ[� PU� [OL� WYVTV[PVU� VM� OLYP[HNL�
^LLR��OLYP[HNL�ZP[LZ�HUK�OLYP[HNL�[YHPSZ�
-VY�ZVTL�`LHYZ�[OL�JV\UJPS�OHZ�ILLU�Y\UUPUN�
H�OLYP[HNL�H^HYKZ�ZJOLTL�L]LY`�ZLJVUK�`LHY��
(NHPU�[OL�YLZWVUZPIPSP[`�VM�:HYHO�-HYULZL�[V�Y\U�
HUK�ZOL�KVLZ�W\[�H�SV[�VM�LMMVY[�PU[V�[OPZ�[HZR��
;OPZ�`LHY� 0�^HZ�VU�[OL� Q\KNPUN�WHULS�ZV�HISL�
[V�ZLLU�H[�JSVZL�OHUK�Q\Z[�^OH[�^HZ�PU]VS]LK�
;OL� V]LYHSS� ^PUULY� PU� �����^HZ� MVY� [OL� +VU�
)YHKTHU� OV\ZL� PU� )V^YHS� ¶� OPZ� JOPSKOVVK�
OVTL�MYVT�� ���� ����;OL�JVUZLY]H[PVU�̂ VYR�
[V�[OPZ�ZP[L�PUJS\KLK�YLPUZ[H[LTLU[�VM�H�YLWSPJH�
VM� [OL�^H[LY�[HUR�)YHKTHU�\ZLK�[V�OVUL�OPZ�
IH[[PUN�ZRPSSZ�VU�

�

�

�;OL�SHYNL�ZJHSL�JVUZLY]H[PVU�VM�
[OL�YLTHPUZ�VM�[OL�PTWVY[HU[�� [O�
JLU[\Y`�ZOHSL�VPS�TPUPUN�[V^U�VM�
1VHKQH�ULHY�)LYYPTH�5:>�PZ�H�

NVVK�L_HTWSL�VM�[OL�JVVWLYH[PVU�
VM�>PUNLJHYYPILL�:OPYL�*V\UJPS�

HUK�[OL�WYP]H[L�V^ULYZ�VM�[OPZ�ZP[L��
;OLZL�WOV[VZ�ZOV^�[OL�ILMVYL�HUK�
HM[LY�ZOV[Z�VM�[OL�JVUZLY]H[PVU�VM�
ZP_�JV[[HNLZ�VU�[OL�ZP[L��>VYR�^HZ�

JVTWSL[LK�K\YPUN������

;OL�YLWHPU[PUN�VM�)VUN�)VUN�(UNSPJHU�JO\YJO��
H[�4VZZ�=HSL�^HZ�HZZPZ[LK�I`�H�ZTHSS�NYHU[��
\UKLY�>PUNLJHYYPILL�:OPYL»Z������OLYP[HNL��

NYHU[Z�WYVNYHT�

;OL�YLZ[VYH[PVU�VM�[OL�LHYS`�OVTL�VM�+VU��
)YHKTHU�^VU�[OL�V]LYHSS�H^HYK�PU��

>PUNLJHYYPILLL�/LYP[HNL�(^HYKZ�7YVNYHT��
PU�����

/HYWLYZ�4HUZPVU�H[�)LYYPTH�H������/LYP[HNL�
(^HYKZ�7YVNYHT�^PUULY�MVY�ILZ[�THPU[HPULK�

OLYP[HNL�WSHJL

�

�

�
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��� :L[�H�NVVK�L_HTWSL�I`�THRPUN�Z\YL�
JV\UJPS� V^ULK� OLYP[HNL� P[LTZ� HYL� ^LSS�
SVVRLK�HM[LY�
>PUNLJHYPILL� :OPYL� OHZ� H� U\TILY� VM� JP]PJ�
I\PSKPUNZ� [V� SVVR� HM[LY� HZ� ^LSS� HZ� [OL� NYLH[�
HYYH`�VM�JV\UJPS�V^ULK�HZZL[Z�PUJS\KPUN�YVHKZ��
MVV[WH[OZ�� Z[YLL[� [YLLZ�� WHYRZ�� WSH`PUN� ÄLSKZ�
HUK� JLTL[LYPLZ�� � :V� MHY� HZ� JP]PJ� I\PSKPUNZ�
HYL� JVUJLYULK� [OL� )LUKVVSL`� :[YLL[� .YV\W�
PU� )V^YHS� WYLZLU[Z� H� NVVK� L_HTWSL� VM� [OL�
THPU[LUHUJL� HUK� [OL� JHYLM\S� RUP[[PUN� PU� VM� H�
UL^�SPIYHY`�HUK�OLHS[O�KLWHY[TLU[�JVTWSL_�H[�
[OL�YLHY�
0� ^V\SK� SPRL� [V� JVUJS\KL� I`� Z\TTHYPZPUN�
^OH[�SVJHS�JV\UJPSZ�ULLK�[V�KV�[V�LUZ\YL�ILZ[�
WYHJ[PJL�OLYP[HNL�THUHNLTLU[!
?????� /H]L�Z[YH[LNPLZ�HUK�JVU[YVSZ�PU�WSHJL�MVY�
[OL�ILZ[�WVZZPISL� M\[\YL�KL]LSVWTLU[�VM�`V\Y�
HYLH��� [OPZ�^PSS�WYV]PKL�HU�HWWYVWYPH[L�ZL[[PUN�
MVY�HU`�OLYP[HNL�P[LTZ�
?????� 2UV^� ^OH[� OLYP[HNL� `V\� OH]L�� SLNHSS`�
SPZ[LK� VY� UV[�� HUK� OH]L� HZ�T\JO� PUMVYTH[PVU�
HZ�WVZZPISL�VU�P[�PU�JV\UJPS»Z�WYVWLY[`�PU]LU[VY`�
Z`Z[LT� ZV� [OH[� P[� PZ� YLHKPS`� H]HPSHISL� [V� HSS� [V�
THRL�NVVK�KLJPZPVUZ�

?????� 3LNHSS`�WYV[LJ[�HZ�T\JO�HZ�PZ�YLHZVUHIS`�
WVZZPISL� LP[OLY� HZ� ZLWHYH[L� P[LTZ� VY� PU� H�
JVUZLY]H[PVU�HYLH�

?????� /LYP[HNL�SPZ[�P[LTZ�VU�[OL�IHZPZ�VM�OLYP[HNL�
ZPNUPÄJHUJL�HUK�THUHNL�^P[O�RUV^SLKNL�HUK�
JVTTVU�ZLUZL�

?????� /H]L� WYHJ[PJHS� KL]LSVWTLU[� JVU[YVS�
WSHUZ� PU�WSHJL� [V�N\PKL�HUK�LUJV\YHNL�NVVK�
UL^�KL]LSVWTLU[� PU� JVUZLY]H[PVU� HYLHZ� HUK�
HYV\UK�PTWVY[HU[�OLYP[HNL�P[LTZ�

?????� 4HUHNL�OLYP[HNL�PU�H�WVZP[P]L�THUULY�¶�H�
WVZP[P]L�H[[P[\KL��MYLL�HK]PZVY`�ZLY]PJLZ��^HP]LY�
VM�MLLZ��\ZL�VM�WSHUUPUN�PUJLU[P]LZ�JSH\ZL�HUK�
SVJHS�NYHU[�M\UKPUN�

?????� 4HRL�ILZ[�\ZL�VM�[OL�OLYP[HNL�RUV^SLKNL�
^P[OPU�`V\Y�HYLH�[V�]HS\L�HKK�[V�KLJPZPVUZ�`V\�
THRL�PU�YLSH[PVU�[V�OLYP[HNL�P[LTZ���L�N��[OYV\NO�
H�NVVK�^VYRPUN�OLYP[HNL�JVTTP[[LL�

?????� 7YVTV[L� HUK� JLSLIYH[L� OLYP[HNL�
JVUZLY]H[PVU� [OYV\NO� [OL�TLKPH�� L]LU[Z� HUK�
[V\YPZT�

+LUUPZ�4J4HU\Z�7:4��)(��+PW�;
*�
7SHUUPUN���4)\PS[�,U]

9L[PYLK�PU������HM[LY����̀ LHYZ�HZ�H�WSHUULY�̂ P[O�
5:>�7SHUUPUN�HUK����̀ LHYZ�HZ�H�:LUPVY�/LYP[HNL�
6MÄJLY�^P[O�[OL�5:>�/LYP[HNL�*V\UJPS��+LUUPZ�
^HZ�H^HYKLK�[OL�7\ISPJ�:LY]PJL�4LKHS�\UKLY�
[OL�(\Z[YHSPHU�/VUV\YZ�(^HYKZ�PU�  ��MVY�OPZ�
ZLY]PJLZ�[V�OLYP[HNL�JVUZLY]H[PVU�PU�5:>��/L�
UV^� SP]LZ� PU� [OL�:V\[OLYU�/PNOSHUKZ�VM�5:>�
HUK�PZ�HU�HJ[P]L�TLTILY�VM�OPZ�SVJHS�JV\UJPS»Z�
OLYP[HNL�JVTTP[[LL��/PZ�V[OLY�PU[LYLZ[Z�PUJS\KL�
<UP]LYZP[`�VM�;OPYK�(NL��NHYKLUPUN��H�IVVR�JS\I�
HUK�NVSM�

;0;(5�*9(5,:�
�90..05.�7;@�3;+

;6>,9�*9(5,
9,5;(3�(5+�:(3,:

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

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

796=0+05.�:7,*0(30:;�:;(;,�6-�;/,�(9;�30-;05.�,8<074,5;�(5+�
3()6<9�;6�(<:;9(30(»:�)0..,:;�*65:;9<*;065�7961,*;:

>PUNLJHYYPILL�:OPYL�V^UZ�[OPZ�NYV\W�VM��
OLYP[HNL�I\PSKPUNZ�PU�)LUKVVSL`�)V^YHS�^OPJO��

HYL�^LSS�THPU[HPULK�HUK�\ZLK�
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(SHU�OHZ�IHSHUJLK�H�JHYLLY� PU� PUK\Z[Y`�^P[O�H�JHYLLY� PU�HJHKLTPH��/L�OHZ�
HJ[P]LS`� SLJ[\YLK� PU� TH[LYPHSZ� ZJPLUJL� PU� ]HYPV\Z� YVSLZ� PU� I\PS[� LU]PYVUTLU[�
KLNYLLZ�ZPUJL��  ���HUK�PZ�J\YYLU[S`�H�SLJ[\YLY�H[�>LZ[LYU�:`KUL`�<UP]LYZP[ �̀�
PU�*VUZ[Y\J[PVU�4HUHNLTLU[��

7YPVY� [V� [OPZ�� (SHU� ^HZ� :LUPVY� 4H[LYPHSZ� :JPLUJL� ,UNPULLY� H[� (\YLJVU�� H�
OPNO�LUK�LUNPULLYPUN�JVUZ\S[HUJ`�^P[OPU�[OL�(\Z[YHSPHU�JVUZ[Y\J[PVU��TPUPUN�
HUK� [YHUZWVY[� PUK\Z[YPLZ�� (Z� H� OPNOS`� L_WLYPLUJLK� TH[LYPHSZ� HUK� K\YHIPSP[`�
[LJOUVSVNPZ[��(SHU�OHZ�L_[LUZP]L�L_WLYPLUJL�PU�JVUZ[Y\J[PVU�HUK�PUMYHZ[Y\J[\YL�
PUK\Z[YPLZ�PU�TH[LYPHSZ��KLNYHKH[PVU��JVYYVZPVU�HUK�TH[LYPHS�MHPS\YL�KPHNUVZ[PJZ��
(SHU�OHZ�L_[LUZP]L�L_WLYPLUJL�PU�NP]PUN�L_WLY[�VWPUPVU�VU�[OL�K\YHIPSP[`�HUK�
WLYMVYTHUJL�VM�JVUZ[Y\J[PVU�TH[LYPHSZ�PU�I\PS[�Z[Y\J[\YLZ��

(SHU�OVSKZ�H�)HJOLSVY�VM�(WWSPLK�:JPLUJL��/VU���PU�4H[LYPHSZ�:JPLUJL�HUK�H�
4HZ[LY�VM�:JPLUJL��MYVT�[OL�<UP]LYZP[`�VM�;LJOUVSVN �̀�:`KUL �̀�/L�PZ�H�4LTILY�
VM� [OL� (\Z[YHSPHU� 0UZ[P[\[L� VM� )\PSKPUN� �4(0)��� TLTILY� VM� 9V`HS� (\Z[YHSPHU�
*OLTPJHS� 0UZ[P[\[L� �49(*0�**/,4��� HUK� H�*LY[PÄLK�4H[LYPHSZ�7YVMLZZPVUHS�
�*4H[7��^P[O�4H[LYPHSZ�(\Z[YHSPH�

;LSS�\Z�HIV\[�`V\Y�J\YYLU[�YVSL�
0�SLJ[\YL�PU�*VUZ[Y\J[PVU�4HUHNLTLU[�H[�[OL�:JOVVS�VM�*VTW\[PUN��,UNPULLYPUN�
HUK�4H[OLTH[PJZ�H[�>LZ[LYU�:`KUL`�<UP]LYZP[ �̀�0U�[OPZ�YVSL��0�HT�YLZWVUZPISL�
MVY�[OL�KLSP]LY`�HUK�\UP[�JVVYKPUH[PVU�VM�Z\IQLJ[Z�PU�[OL�ZLJVUK�HUK�MV\Y[O�̀ LHYZ�
VM� [OL�*VUZ[Y\J[PVU�4HUHNLTLU[�+LNYLL�WYVNYHT�� PU[LNYH[PUN� MHJL�[V�MHJL�
HUK�VUSPUL�SLHYUPUN�MVY�JVU[LU[�KLSP]LY`�HUK�HZZLZZTLU[��:\IQLJ[Z�PUJS\KL!

?????� 4H[LYPHSZ� :JPLUJL� PU� *VUZ[Y\J[PVU!� WYVWLY[PLZ� HUK� K\YHIPSP[`� VM�
JVUZ[Y\J[PVU�TH[LYPHSZ�

?????� 4HQVY�7YVQLJ[� PU�*VUZ[Y\J[PVU!�H� YLZLHYJO�IHZLK�TL[OVKVSVN`�Z\IQLJ[�
[OH[�MHJPSP[H[LZ�PUKP]PK\HS�SLHYUPUN�PU�H�JVUZ[Y\J[PVU�IHZLK�[VWPJ�

?????� *VUZ[Y\J[PVU� PU� 7YHJ[PJL� ;OYLL!� H� JHWZ[VUL� NYV\W� WYVQLJ[� MVY� ÄUHS�
ZLTLZ[LY�Z[\KLU[Z��HPTLK�H[�KL]LSVWPUN�H�O`WV[OL[PJHS�JVUZ[Y\J[PVU�WYVQLJ[�PU�
HU�LZ[HISPZOLK�JVTTLYJPHS�VY�YLZPKLU[PHS�HYLH��̂ OPJO�JVTWSPLZ�̂ P[O�IV[O�3VJHS�
HUK�:[H[L�.V]LYUTLU[�YLN\SH[PVUZ�

>OH[�Z[\K`�OH]L�`V\�\UKLY[HRLU�[V�WYLWHYL�`V\YZLSM�MVY�H�JHYLLY�PU�
TH[LYPHSZ�ZJPLUJL&
4`�Z[\KPLZ�OH]L�ILLU�PU�TH[LYPHSZ�ZJPLUJL��JVTWSL[PUN�IV[O�HU�/VUV\YZ�HUK�H�
4HZ[LY»Z�KLNYLL�MYVT�[OL�<UP]LYZP[`�VM�;LJOUVSVN �̀�:`KUL �̀�4`�4HZ[LY»Z�[OLZPZ�
PU�[OL��  �Z�^HZ�VU�[OL�\ZL�VM�ÄUP[L�LSLTLU[�HUHS`ZPZ�HZ�H�[VVS�[V�PU]LZ[PNH[L�
[OL�WYVWLY[PLZ�VM�JLYHTPJ�TH[LYPHSZ�

0U�̂ OH[�̂ H`�PZ�VUNVPUN�LK\JH[PVU�HUK�[YHPUPUN�PTWVY[HU[�[V�H�JHYLLY�PU�
TH[LYPHSZ�ZJPLUJL�HUK�LUNPULLYPUN&
>OLU� P[� JVTLZ� [V� VUNVPUN� [YHPUPUN�� [OL�TVZ[� PTWVY[HU[� MHJ[VY� PZ� [OH[� [OL�
LK\JH[PVU� ZOV\SK� IL� ^P[OPU� [OL� JOVZLU� KPZJPWSPUL�� -VY�TL�� HZ� H�TH[LYPHSZ�
ZJPLU[PZ[�PU�JVUZ[Y\J[PVU��P[� PZ�LZZLU[PHS�[V�UV[�VUS`�IL�H^HYL�VM�[OL�TH[LYPHSZ�
\ZLK�� I\[� HSZV� [V� \UKLYZ[HUK� [OL� ZPNUPÄJHUJL� VM� TH[LYPHS� WLYMVYTHUJL��
K\YHIPSP[`� HUK� ZWLJPÄJH[PVU�� ;OPZ� PZ� ZVTL[OPUN� [OH[� JHUUV[� IL� SLHYU[� PU� H�
JSHZZYVVT�LU]PYVUTLU[��0[�JHU�VUS`�IL�SLHYU[�̂ P[OPU�[OL�JVUZ[Y\J[PVU�WYVMLZZPVU��
WHY[PJPWH[PUN�PU�WYVQLJ[Z��JVUZ\S[PUN�HUK�[LUKLYZ��0[�PZ�[OPZ�PUK\Z[Y`�L_WLYPLUJL�
[OH[�PZ�PUJVYWVYH[LK�^P[OPU�[OL�SLJ[\YL�TH[LYPHS�[OH[�0�WYLZLU[�

>VYRPUN� HZ� H� JVUZ\S[HU[� OHZ� NP]LU� TL� L_WVZ\YL� [V� H� KP]LYZL� YHUNL� VM�
TH[LYPHSZ� PU�ZLY]PJL�� 0U�KVPUN�ZV�� 0�HT�HISL�[V�RLLW�\W�T`�YLHKPUN�VU�UL^�
TH[LYPHSZ�[LJOUVSVN`�HZ�^LSS�HZ�^OH[�PZ�OHWWLUPUN�PU�TH[LYPHSZ�K\YHIPSP[`�HUK�
YLTLKPH[PVU��(ZZVJPH[PVUZ�^P[O�JVUZ\S[HU[Z�MYVT�)*9*�OH]L�IYVHKLULK�T`�
VWWVY[\UP[PLZ�[V�NHPU�RUV^SLKNL�I`�KPYLJ[�PU]VS]LTLU[�PU�ZVS]PUN�JVUZ[Y\J[PVU�
K\YHIPSP[`�TH[[LYZ�

(M[LY�H����`LHY�IYLHR�MYVT�Z[\K �̀�0�YLJLU[S`�JVTTLUJLK�YLZLHYJO�[V�JVTWSL[L�
H�7O+�H[�>LZ[LYU�:`KUL`�<UP]LYZP[`�PU�[OL�KPZJPWSPUL�VM�ZVSHY�LULYN �̀

>OH[�WYVQLJ[Z�OH]L�`V\�TVZ[�LUQV`LK�^VYRPUN�VU&�>O`&
4`� JHYLLY� HZ� H� TH[LYPHSZ� ZJPLU[PZ[� OHZ� ZLLU� TL� TV]L� MYVT� [OL� JVH[PUNZ�
PUK\Z[Y`�[V�KLU[HS�HUK�IPVTLKPJHS�JVTWVZP[LZ�HUK�PU[V�JVUZ[Y\J[PVU�TH[LYPHSZ��
(�NYLH[�HK]HU[HNL�VM�H�ZV\UK�\UKLYNYHK\H[L�KLNYLL�PZ�[OL�HIPSP[`�[V�KP]LYZPM`�
PU[V�THU`�PUK\Z[YPLZ�

1SPmMF��

"MBO�5PEIVOUFS�
o�6OJWFSTJUZ�PG�
8FTUFSO�4ZEOFZ

)URP�0DWHULDOV�$XVWUDOLD�

(SHU� ;VKO\U[LY� OHZ� V]LY� ��� `LHYZ»� L_WLYPLUJL� HZ� H� ZLUPVY�
TH[LYPHSZ� ZJPLU[PZ[�� ^VYRPUN� WYLKVTPUHU[S`� PU� PUMYHZ[Y\J[\YL�
HUK�I\PS[�LU]PYVUTLU[�WYVQLJ[Z�PU�[OL�I\PSKPUN��[YHUZWVY[��HUK�
TPUPUN�PUK\Z[YPLZ�HJYVZZ�(\Z[YHSPH�HUK�(ZPH�
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;OL�L_WLYPLUJL�^P[OPU� PUK\Z[Y �̀� PU�ZLUPVY�TH[LYPHSZ�ZJPLUJL�HUK�LUNPULLYPUN�
YVSLZ��OHZ�JOHSSLUNLK�TL�[V�NV�IHJR�[V�[OL�M\UKHTLU[HS�ZJPLUJLZ�VM�TH[LYPHSZ�
HUK�PUJVYWVYH[L�[OH[�PU[V�SHYNL�PUMYHZ[Y\J[\YL�WYVQLJ[Z�

-VY�TL�� [OL� JOHSSLUNL� VM� ILPUN� WHY[� VM� H� [LHT� SVVRPUN� H[� JVH[PUN� MHPS\YLZ��
JVYYVZPVU� HUK� JVUJYL[L� KLNYHKH[PVU� H[� [OL� 6S`TWPJ� +HT� ZP[L�� YL]PL^PUN�
JVUJYL[L�K\YHIPSP[`�PU�THQVY�JVHS�WVY[�MHJPSP[PLZ��HUK�WYLWHYPUN�K\YHIPSP[`�[LUKLY�
YLWVY[Z�MVY�5VY[O�>LZ[�9HPS�3PUR�OH]L�ILLU�[OL�OPNOSPNO[Z�VM�T`�JHYLLY�

;OLYL�PZ�HSZV�H�MVUKULZZ�PU�T`�OLHY[�MVY�H�JVH[PUNZ�WYVQLJ[�[OH[�0�JVTWSL[LK�
ZL]LYHS� `LHYZ� HNV� PU� :OLUaOLU�� *OPUH�� ;OLYL�� 0� ^HZ� HISL� [V� YL]PL^� [OL�
WLYMVYTHUJL�VM�JVH[PUN�TH[LYPHSZ�PU�HU�LU]PYVUTLU[�X\P[L�KPMMLYLU[�[V�(\Z[YHSPH��
3VVRPUN�H[�JVH[PUN�MHPS\YLZ�VU�[OL���[O�ÅVVY�VM�H�I\PSKPUN�K\YPUN�H�[`WOVVU�PZ�
HU�L_WLYPLUJL�[OH[�PZ�OHYK�[V�MVYNL[�

)HJR�PU�[OL��  �Z��0�^HZ�WHY[�VM�HU�PUK\Z[Y`�IHZLK�YLZLHYJO�[LHT�[V�KL]LSVW�
[V\NO��SPNO[�J\YLK�KLU[HS�JVTWVZP[L�TH[LYPHSZ�[OH[�SLHK�[V�H�[^V�`LHY�YLZLHYJO�
HZZPZ[HU[�WVZP[PVU�H[�[OL�*LU[YL�MVY�(K]HUJLK�4H[LYPHSZ�;LJOUVSVN`�H[�:`KUL`�
<UP]LYZP[ �̀� ;OPZ� NH]L�T`� ÄYZ[� L_WLYPLUJL� PU� HU� HJHKLTPJ� LU]PYVUTLU[� HUK�
MVZ[LYLK�PU[LYLZ[�PU�[LHJOPUN��(�WYVMLZZVY�PU�LUNPULLYPUN�HZRLK�TL�[V�NP]L�OPZ�
SLJ[\YLZ�^OPSL�OL�^HZ�H[[LUKPUN�H�JVUMLYLUJL��(SS�VM�H�Z\KKLU��0�MV\UK�T`ZLSM�
PU�[OL�TPKZ[�VM�HJHKLTPJ�SPML��0[�^HZ�H�]LY`�O\TISPUN�L_WLYPLUJL��YLHSPZPUN�[OH[�
^OH[�0�^HZ�[LHJOPUN�^V\SK�JVU[YPI\[L�[V�[OL�TH[LYPHSZ�LK\JH[PVU�VM�ZV�THU`�
IYPNO[�TPUKZ�

>OH[�HZWLJ[�VM�`V\Y�JHYLLY�KV�`V\�TVZ[�LUQV`&�>O`&
0[�PZ�LHZ`�MVY�TL�[V�IL�WHZZPVUH[L�^OLU�0�HT�^VYRPUN�VU�[OL�JVUZ[Y\J[PVU�VM�
SHYNL� PUMYHZ[Y\J[\YL�WYVQLJ[Z��6U� [OLZL� SHYNL�ZJHSL�WYVQLJ[Z��HSS�JVTWVULU[Z�
HYL�THKL�VM�TH[LYPHSZ��HUK�P[�PZ�MHU[HZ[PJ�[V�ZLL�[OL�KP]LYZP[`�HUK�HWWSPJH[PVU�VM�
TH[LYPHSZ�PU�[OL�I\PS[�LU]PYVUTLU[��;OL�KP]LYZP[`�VM�LTWSV`TLU[�HUK�JVUZ\S[PUN�
PU�T`�PUK\Z[Y`�JHYLLY��SLHKPUN�[V�HU�HJHKLTPJ�JHYLLY��OHZ�VWLULK�\W�THU`�
VWWVY[\UP[PLZ�MVY�TL�

0�OH]L�ILLU�HISL�[V�WHZZ�VU�UV[�VUS`�T`�L_WLYPLUJL�PU�[OL�WLYMVYTHUJL�VM�
TH[LYPHSZ� PU� [OL� I\PS[� LU]PYVUTLU[�� I\[� HSZV� [OL� WYVJLZZLZ� HZZVJPH[LK�^P[O�
YLZLHYJO�HUK�WYVQLJ[�THUHNLTLU[�

6]LY� [OL� SHZ[� `LHY�� 0� OH]L�ILLU� MVY[\UH[L� [V�IL�WHY[� VM� H� [LHT� PU�>LZ[LYU�
:`KUL`� <UP]LYZP[`� *VUZ[Y\J[PVU� 4HUHNLTLU[� 7YVNYHT�� ^OPJO� PZ� SVVRPUN�
PU[V� [OL�LK\JH[PVU�WYVJLZZ� [OH[�WYLWHYLZ� Z[\KLU[Z� MVY� H� JHYLLY� PU� [OL�I\PS[�
LU]PYVUTLU[�

>OH[�HYL�ZVTL�VM�[OL�JVTTVU�JOHSSLUNLZ�[OH[�`V\�MHJL&
;OL� IPNNLZ[� JOHSSLUNL� MVY� TL� PZ� LUZ\YPUN� [OH[� T`� RUV^SLKNL� VM� [OL� I\PS[�
LU]PYVUTLU[� HUK� JVUZ[Y\J[PVU� TH[LYPHSZ� HYL� J\YYLU[�� HUK� HWWYLJPH[PUN� [OL�
ZPNUPÄJHUJL� VM� [OL� I\PS[� LU]PYVUTLU[�� 0[� PZ� PTWVY[HU[� [V� IL� WHZZPVUH[L� HUK�
L_WLYPLUJLK�̂ P[OPU�HU`�JOVZLU�WYVMLZZPVU��(�THQVY�JOHSSLUNL�PZ�HJJV\U[HIPSP[ �̀�
0U�PUK\Z[Y �̀�H�KLJPZPVU�VU�[OL�K\YHIPSP[`�VM�H�TH[LYPHS��Z\JO�HZ�JVUJYL[L��JHU�
OH]L�H�WYVMV\UK�PTWHJ[�VU�[OL�SVUN�[LYT�WLYMVYTHUJL�VM�H�I\PS[�HZZL[��Z\JO�
HZ�H� [\UULS��HUK�HSZV�VU� [OL�JVZ[�VM�H�WYVQLJ[��:PTPSHYS �̀� HZ�HU�LK\JH[VY�� P[�
PZ�LZZLU[PHS� [V� PTWHY[�RUV^SLKNL� [V�Z[\KLU[Z� [OH[�OLSWZ� [OLT�KL]LSVW� [OLPY�
PU[LYLZ[�HUK�Z[PT\SH[LZ�[OV\NO[�VU�[OL�º^OH[�PMZ»�VM�JVUZ[Y\J[PVU�

>OH[� PZ� [OL� TVZ[� PUUV]H[P]L� HK]HUJLTLU[� [OH[� `V\� OH]L� ZLLU� PU�
TH[LYPHSZ�ZJPLUJL�LUNPULLYPUN&
4`� VIZLY]H[PVUZ� VM� PUUV]H[P]L� HK]HUJLTLU[� OH]L� ILLU� MVJ\ZLK� VU� [OL�
PUJYLHZPUN�H^HYLULZZ�HUK�ZPNUPÄJHUJL�VM�K\YHIPSP[`�HUK�Z\Z[HPUHIPSP[ �̀�HUK�[OL�
PTWHJ[�VM� [OL�\ZL�VM� YLZV\YJLZ�HUK�LULYN �̀�;OPZ� PZ�UV[�ZV�T\JO� PUUV]H[P]L�
PU� [LYTZ� VM� TH[LYPHSZ�� I\[� PUUV]H[P]L� PU� [LYTZ� VM� OV^� WLVWSL� [OPUR�� ;OL�
KL]LSVWTLU[� VM� JSLHU� LULYN �̀� Z\JO� HZ� ZVSHY� WV^LY�� PZ� HU� HYLH� PU[V�^OPJO�
TH[LYPHS�ZJPLU[PZ[Z�JHU�JVU[YPI\[L��;OPZ� PZ�^O`�0�OH]L�JOVZLU�[V�W\YZ\L�[OPZ�
HYLH�MVY�T`�7O+�

/V^�JHU�>LZ[LYU�:`KUL`�<UP]LYZP[`�HZZPZ[�`V\UN�NYHK\H[LZ&
>LZ[LYU�:`KUL`�<UP]LYZP[`�JHU�OLSW�`V\UN�NYHK\H[LZ�I`�LUZ\YPUN� [OH[� [OL�
J\YYPJ\S\T� PZ� MVJ\ZZLK� VU� [OL� ULLKZ� VM� [OL� IYVHKLY� JVUZ[Y\J[PVU� PUK\Z[Y �̀�
(�Z[HUK�HSVUL�KLNYLL�PU�TH[LYPHSZ�ZJPLUJL�PZ�UV[�VMMLYLK�H[�>LZ[LYU�:`KUL`�
<UP]LYZP[ �̀� I\[�TH[LYPHSZ� ZJPLUJL� PZ� H� JVYL� Z\IQLJ[� ^P[OPU� [OL� *VUZ[Y\J[PVU�
4HUHNLTLU[�KLNYLL�

;OPZ�Z\IQLJ[�MVJ\ZLZ�VU�JVUZ[Y\J[PVU�TH[LYPHSZ��ZV�[OL�JVU[LU[�PZ�SLZZ�HIV\[�
[OL� M\UKHTLU[HS�WYVWLY[PLZ�VM�TH[LYPHSZ��HUK�TVYL�HIV\[� [OL�WLYMVYTHUJL��
ZWLJPÄJH[PVU�HUK�K\YHIPSP[`�VM�TH[LYPHSZ�Z\JO�HZ�JVUJYL[L��Z[LLS�HUK�JVH[PUNZ��
;OL�JOHSSLUNL�PZ�[V�PTWHY[�Z\MÄJPLU[�RUV^SLKNL�[V�Z[\KLU[Z�HIV\[�OV^�[OLZL�
TH[LYPHSZ� ILOH]L� PU� [OL� I\PS[� LU]PYVUTLU[�� *VUZ[Y\J[PVU�4HUHNLTLU[� PZ� H�
KLNYLL�[OH[�^HZ�KL]LSVWLK�[V�MHJPSP[H[L�WYVQLJ[�THUHNLTLU[�PU�JVUZ[Y\J[PVU��
0[� JVTIPULZ� THUHNLTLU[�� SH �̂� I\ZPULZZ�� LUNPULLYPUN� [LJOUVSVN �̀� I\PSKPUN�
ZJPLUJL� HUK� TH[LYPHS� ZJPLUJL�� 0� ILSPL]L� [OH[� LK\JH[PVU� PZ� H� KPZJPWSPUL� [OH[�
ULLKZ�[V�IL�NYV\UKLK�PU�[OL�WHZZPUN�VU�VM�RUV^SLKNL��HUK�[OH[�HSZV�JYLH[LZ�
H�TPUKZL[�MVY�PUUV]H[PUN�HUK�WYVISLT�ZVS]PUN�

>OH[� WPLJL� VM� JHYLLY� HK]PJL� ^V\SK� `V\� NP]L� [V� [VKH`»Z� TH[LYPHSZ�
NYHK\H[LZ&
0�^V\SK�Z\NNLZ[�[OH[�[OL`�RLLW�HU�VWLU�TPUK�VU�^OLYL�[OL`�[HRL�[OLPY�JHYLLY��
0M�0�OHK�ILLU�[VSK�����`LHYZ�HNV��[OH[�0�^V\SK�IL�VU�H�JVUZ[Y\J[PVU�ZP[L��ZVS]PUN�
WYVISLTZ�HZZVJPH[LK�^P[O�[OL�J\YPUN�[LTWLYH[\YL�VM�JVUJYL[L��VY�ÄUKPUN�[OL�
JH\ZL�VM�JVYYVZPVU� PU�OPNO�[LUZPVU�JHISLZ�� 0�^V\SK�OH]L�ILLU�W\aaSLK��;OL�
[YHUZP[PVU�MYVT�H� SHI�JVH[�[V�H�ZHML[`�OLSTL[�HUK�OPNO�]PZPIPSP[`�]LZ[� PZ�UV[�H�
NYLH[�SLHW��I\[�P[�KVLZ�YLX\PYL�H�ZV\UK��ZVSPK�\UKLYNYHK\H[L�LK\JH[PVU��;OL�
VWWVY[\UP[`�0�OHK�H�U\TILY�VM�̀ LHYZ�HNV�[V�QVPU�(\YLJVU�̂ HZ�]LY`�PUZ[Y\TLU[HS�
PU�T`�WLYZVUHS�KL]LSVWTLU[�HUK�NP]LU�TL�H�IYVHKLY� YHUNL�VM�ZRPSSZ�HZ�HU�
HJHKLTPJ�

>OH[�KVLZ�[OL�M\[\YL�OVSK�MVY�`V\Y�PUK\Z[Y`&
;OLYL�HYL�ML^LY�VWWVY[\UP[PLZ�PU�THU\MHJ[\YPUN�PUK\Z[YPLZ�[OHU�^OLU�0�^HZ�H�
Z[\KLU[�PU�[OL�� ��Z�HUK��  �Z��;OPZ�PZ�HU�LJVUVTPJ�YLHSP[`�^P[OPU�(\Z[YHSPH��
-YVT�T`�VIZLY]H[PVUZ��YLZLHYJO�PU[V�JSLHU�LULYN`�HUK�Z\Z[HPUHISL�TH[LYPHSZ�PZ�
TVZ[�SPRLS`�[OL�M\[\YL�VM�[OL�PUK\Z[Y �̀�9LZLHYJO�PU[V�[OL�ZJPLUJL�HUK�LUNPULLYPUN�
VM�TH[LYPHSZ�̂ PSS�YLTHPU�Z[YVUN��ZV�SVUN�HZ�[OLYL�PZ�WYVNYLZZ��7LYZVUHSS �̀�0�ILSPL]L�
[OH[� [OL�JVUZ[Y\J[PVU� PUK\Z[Y`�VMMLYZ� PUJYLKPISL�JHYLLY�WV[LU[PHS� MVY�TH[LYPHSZ�
ZJPLU[PZ[Z�HUK�TH[LYPHSZ�LUNPULLYZ�

$POTUSVDU�.BHB[JOF
1\Z[�H�ZOVY[�UV[L�[V�YLTPUK�`V\�VM�[OL�KPZJV\U[Z�`V\�JHU�
YLJLP]L�I`�Z\WWVY[PUN�[OL�(\Z[YHSPHU�0UZ[P[\[L�VM�)\PSKPUN�
*VUZ[Y\J[�THNHaPUL�
(Z�`V\�HYL�H^HYL�[OL�*VUZ[Y\J[�THNHaPUL�NVLZ�[V�HSS�
TLTILYZ�VM�[OL�(0)��[OL�SHZ[�LKP[PVU�^HZ�KPZ[YPI\[LK�
LSLJ[YVUPJHSS`�HUK�OHZ�YLJLP]LK�HSTVZ[��������YLHKZ�ZV�MHY�
MYVT�[OL�(0)�^LIZP[L��PUJYLHZPUN�L_WVZ\YL�[V�TVYL�I\ZPULZZLZ�
V[OLY�[OHU�TLTILYZ�
(0)�TLTILY�KPZJV\U[Z�HYL�HZ�MVSSV^Z"
)VVR�VUL�LKP[PVU�HUK�YLJLP]L�����VMM�[OL�YH[L�JHYK�WYPJL�
)VVR�[^V�[V�[OYLL�LKP[PVUZ�YLJLP]L�����VMM�[OL�YH[L�JHYK�WYPJL�
)VVR�MV\Y�VY�TVYL�LKP[PVUZ�YLJLP]L�����VMM�[OL�YH[L�JHYK�WYPJL
(U`�IVVRPUNZ�THKL�PUJS\KL�H�MYLL�PU�OV\ZL�KLZPNU�ZLY]PJL�
�JVUKP[PVUZ�HWWS`���:OV\SK�`V\�YLX\PYL�HU`�PUMVYTH[PVU�
YLNHYKPUN�[OL�KLZPNU�ZLY]PJL�WSLHZL�JVU[HJ[�:HYHO�(IYHOHTZ�
VU������������ �VY�LTHPS�KLZPNU'VU[PTLW\ISPJH[PVUZ�JVT�H\
-VY�HSS�ZHSLZ�HUK�HK]LY[PZPUN�LUX\PYLZ�WSLHZL�JVU[HJ[��
:[L]L�4V_L`�HU`�[PTL�VU��������������VY�LTHPS��
Z[L]L�TV_L`'VU[PTLW\ISPJH[PVUZ�JVT�H\�
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;OL�7YLZPKLU[Z�HUK�*VTTP[[LLZ�VM� [OL�5:>��=PJ[VYPHU��8\LLUZSHUK�HUK�
:V\[O� (\Z[YHSPHU� *OHW[LYZ� VM� [OL� (\Z[YHSPHU� 0UZ[P[\[L� VM� )\PSKPUN� �(0)��
^LYL� KLSPNO[LK� [V� OVZ[� [OLPY� *OHW[LYZ»� HUU\HS� KPUULYZ� [V� JLSLIYH[L� [OL�
HJOPL]LTLU[Z�VM�[OL�(0)�HUK�P[Z�TLTILYZ�PU�:`KUL �̀�4LSIV\YUL��)YPZIHUL�
HUK�(KLSHPKL��+\YPUN�[OL�L]LUPUNZ��[OL�̂ PUULYZ�VM�[OL������(0)»Z�7YVMLZZPVUHS�
,_JLSSLUJL� PU� )\PSKPUN� (^HYKZ� ^LYL� WYLZLU[LK�� ;OL� (0)»Z� 7YVMLZZPVUHS�
,_JLSSLUJL�PU�)\PSKPUN�(^HYKZ�HYL�[OL�VUS`�(\Z[YHSPHU�H^HYKZ�[OH[�YLJVNUPZL�
[OL�JVU[YPI\[PVU�VM�PUKP]PK\HS�I\PSKPUN�WYVMLZZPVUHS�L_JLSSLUJL�PU�[OL�I\PSKPUN�
HUK�JVUZ[Y\J[PVU�WYVJLZZ�

�����1SPGFTTJPOBM�
&YDFMMFODF�"XBSET

1HZ�6RXWK�:DOHV
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For more information, visit www.waterstopstreamline.com.au
Phone 07 5426 3700  ��-H_�������������  ��,THPS�ZHSLZ'NSLKH�JVT�H\
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Are your showers 
ticking time bombs?

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

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

>H[LYZ[VW�:[YLHTSPUL�WYV]PKLZ!

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

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

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

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

Rebated or flow-through shower

Screen ‘sealed’  
to tiles with siliconS

cr
ee

n

Tile

Water path

Water escapes 
shower enclosure

BedBed

Membrane

Screen 
‘sealed’ 
to tiles 
with 
silicon

Water path

S
cr

ee
n

Tile

Hob

Water 
escapes 
shower 
enclosure

Substrate

Membrane

Tile

Bed

Hobbed shower Waterstop Streamline

Bed

Membrane

Tile

Screen

Tile 
height 
gauge

Streamline

Keyway  
to trap 
liquid 
membrane

Screen sealed  
to membrane 
with silicone

Bathroom 
floor tile 
height 
optional

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

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

Remove the doubt. Fit Waterstop Streamline ... 
and forget about leaking showers.
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�

�

9,&���_����16:����_����6$����_�����4/'

�������������
�����1DWLRQDO�2SHUDWLRQV�/LQH
PF#PFVHFXULW\�FRP�DX
PFVHFXULW\�FRP�DX

0&�6HFXULW\�LV�D�G\QDPLF�DQG�SURIHVVLRQDO�FRPSDQ\�
RIIHULQJ�D�FRPSUHKHQVLYH�UDQJH�RI�JXDUGLQJ��
HOHFWURQLF�DQG�ULVN�PDQDJHPHQW�VROXWLRQV�FXVWRPLVHG�
WR�VSHFLILF�FOLHQW�UHTXLUHPHQWV��2XU�SULPDU\�IRFXV�LV�WR�
HVWDEOLVK�ORQJ�WHUP�VXVWDLQDEOH�SDUWQHUVKLSV�ZLWK�RXU�
FOLHQWV�EDVHG�RQ�WUXVW��IOH[LELOLW\��DFFRXQWDELOLW\�DQG�
WKH�GHOLYHU\�RI�FRQVLVWHQW�TXDOLW\�VHUYLFHV�

7KH�VHUYLFHV�RIIHUHG�E\�0&�6HFXULW\�DUH�GHVLJQHG�WR�
SURYLGH�RXU�FOLHQWV�ZLWK�D�YDULHW\�RI�RSWLRQV�WR�
PLQLPLVH�ULVN�DQG�SURWHFW�\RXU�LQWHUHVWV�

0&�6HFXULW\¶V�SRUWIROLR�RI�VHUYLFHV�LQFOXGHV�

0&�6HFXULW\¶V�VXFFHVV�KDV�EHHQ�DFKLHYHG�WKURXJK�
WKH�GHOLYHU\�RI�KLJK�TXDOLW\��WDLORUHG�VHUYLFHV�DFURVV�
WKH�IROORZLQJ�VHFWRUV�

-  *XDUGLQJ��6ROXWLRQV
-  &RQFLHUJH�	�&XVWRPHU�6HUYLFH�2IILFHUV
-  3ULYDWH�)XQFWLRQ�6HFXULW\
-  /RVV�3UHYHQWLRQ�
-  6SHFLDO�(YHQW�6HFXULW\
-  (OHFWURQLF�6HFXULW\�6ROXWLRQV
-  0RELOH�3DWUROV�	�$ODUP�5HVSRQVH
-  5LVN�0DQDJHPHQW�	�&RQVXOWLQJ
-  ([HFXWLYH�	�3XEOLF�)LJXUH�3URWHFWLRQ

-  ,QGXVWULDO�	�&RQVWUXFWLRQ
-  &RUSRUDWH��	�&RPPHUFLDO
-  (YHQW�0DQDJHPHQW�
-  *RYHUQPHQW�
-  (GXFDWLRQ
-  5HWDLO�
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"*#�4UBUF�
1SPGFTTJPOBM�
#VJMEFST�PG�UIF�:FBS

(*;���4HY[PU�*HPYUZ��
*VTWHU`!� )\PS[�
7YVQLJ[!� (\Z[YHSPHU�>HY�4LTVYPHS���-PYZ[�>VYSK�>HY
� .HSSLYPLZ�9LKL]LSVWTLU[�
*H[LNVY`!� *VTTLYJPHS�*VUZ[Y\J[PVU�����4PSSPVU�[V�����4PSSPVU
�
4HY[PU�OHZ�V]LY����`LHYZ»�L_WLYPLUJL�PU�[OL�JVUZ[Y\J[PVU�PUK\Z[Y`�HUK�OHZ�OLSK�[OL�WVZP[PVU�VM�:P[L�4HUHNLY�MVY�[OL�
SHZ[�� �`LHYZ��4HY[PU»Z�H[[LU[PVU�[V�KL[HPS�PZ�KLYP]LK�MYVT�OPZ�[YHKL�IHJRNYV\UK��/L�OHZ�ZPUJL�KL]LSVWLK�H�YLW\[H[PVU�PU�
KLSP]LYPUN�JOHSSLUNPUN�WYVQLJ[Z�^P[O�LMÄJPLUJ`�HUK�SV^�PTWHJ[�[V�Z[HRLOVSKLYZ�
;OPZ�����TPSSPVU�WYVQLJ[�PU]VS]LK�ZLUZP[P]L�OLYP[HNL�YLM\YIPZOTLU[�^VYR�[V�[OL�(\Z[YHSPHU�>HY�4LTVYPHS»Z�-PYZ[�>VYSK�
>HY�.HSSLYPLZ�[V�OV\ZL�[OL�TLTVYPHS»Z�UL^�WLYTHULU[�L_OPIP[PVU��(\Z[YHSPH�PU�[OL�.YLH[�>HY��>VYRZ�^LYL�JHYYPLK�V\[�PU�
[OL�.HSSPWVSP�.HSSLY �̀�:PUHP�7HSLZ[PUL�.HSSLY`�HUK�>LZ[LYU�-YVU[�.HSSLY`�PU�WYLWHYH[PVU�MVY�[OL�*LU[LUHY`�VM�[OL�.HSSPWVSP�
3HUKPUNZ��;OL�ZJVWL�PUJS\KLK�OLYP[HNL�IHZL�I\PSKPUN�YLM\YIPZOTLU[�^VYRZ�HZ�^LSS�HZ�[OL�OPNO�X\HSP[`�NHSSLY`�Ä[�V\[���
;OL�JVTIPULK�JVTWSL_P[PLZ�VM�JYLH[PUN�Z[H[L�VM�[OL�HY[�NHSSLY`�ZWHJL��VWLYH[PUN�PU�H�SP]L�LU]PYVUTLU[�^OPSL�[OL�>HY�
4LTVYPHS�YLTHPULK�VWLU�[V�[OL�W\ISPJ�ZL]LU�KH`Z�H�^LLR��HUK�LUZ\YPUN�[OL�WYV[LJ[PVU�VM�ZVTL�VM�[OL�UH[PVU»Z�TVZ[�
ZPNUPÄJHU[�J\S[\YHS�OLPYSVVTZ��THKL�[OPZ�WYVQLJ[�WHY[PJ\SHYS`�YL^HYKPUN�HUK�^VY[O`�VM�JVUZPKLYH[PVU�MVY�HU�H^HYK��

5L^�:V\[O�>HSLZ�¶�.HYY`�4J3LVK�
*VTWHU`!�� /\[JOPUZVU�)\PSKLYZ�
7YVQLJ[!�� 4L[YV�9LZPKLUJL�*OH[Z^VVK�
*H[LNVY`!�� 9LZPKLU[PHS�*VUZ[Y\J[PVU������4PSSPVU�7S\Z
�
.HYY`�JHTL�[V�/\[JOPUZVU�)\PSKLYZ�^P[O�V]LY����`LHYZ�VM�VWLYH[PVUHS�HUK�JVUZ[Y\J[PVU�L_WLYPLUJL��.HYY`»Z�L_[LUZP]L�
^VYR�OPZ[VY`�OHZ�WYV]PKLK�OPT�^P[O�]HYPLK�L_WLYPLUJL�IV[O�VU�ZP[L�KLSP]LYPUN�WYVQLJ[Z�HZ�^LSS�HZ�^VYRPUN�HJYVZZ�I\ZPULZZ�
VWLYH[PVUZ�PUJS\KPUN�[OL�[LUKLY�WYVJLZZ��PUK\Z[YPHS�YLSH[PVUZ��7*.�HUK�LTWSV`LL�THUHNLTLU[�HUK�YL]PL^Z��;OPZ�JYVZZ�
ZLJ[PVU�VM�ZRPSSZ�W\[Z�.HYY`�PU�H�Z[YVUN�WVZP[PVU�[V�TLU[VY�HUK�THUHNL�[LHTZ�HUK�OPNO�WYVÄSL�JVTWSL_�WYVQLJ[Z���.HYY`»Z�
RL`�Z[YLUN[O�PZ�OPZ�HIPSP[`�[V�SLHK��THUHNL�HUK�TV[P]H[L�OPZ�[LHT�HUK�KLSP]LY�[OL�ILZ[�YLZ\S[Z�MVY�HSS�PU]VS]LK�PU�L]LY`�Z[HNL�
VM�[OL�WYVQLJ[�SPMLJ`JSL�
;OL�4L[YV�9LZPKLUJLZ�*OH[Z^VVK�7YVQLJ[�PU]VS]LK�[OL�JVUZ[Y\J[PVU�VM�[OYLL�OPNO�X\HSP[`�OPNO�YPZL�YLZPKLU[PHS�[V^LYZ��
=PL �̂�:WPYL�HUK�.YHUK�YPZL�[OYV\NO�� �����HUK����Z[VYL`Z�YLZWLJ[P]LS`�HUK�PZ�JVUZ[Y\J[LK�HIV]L�HU�L_PZ[PUN�Ä]L�SL]LS�
WVKP\T�JVUZPZ[PUN�VM�IHZLTLU[�JHY�WHYRPUN�� YL[HPS�HYLHZ�HUK�[OL�*OH[Z^VVK�;YHUZWVY[� 0U[LYJOHUNL��*SHK� PU�ZVHYPUN�
J\Y[HPU�^HSSZ�VM�NSHZZ��[OLPY�LSLNHU[�Z[Y\J[\YLZ�HUK�JYV^UPUN�TL[HS�MLH[\YLZ�HYL�HU�L_JP[PUN�HUK�ZPNUPÄJHU[�HKKP[PVU�[V�[OL�
:`KUL`�ZR`SPUL��5V^�JVTWSL[L��[OL�[VW�VM�.YHUK�PZ�[OL�OPNOLZ[�WVPU[�I`�(/+�VM�HU`�YLZPKLU[PHS�I\PSKPUN�PU�:`KUL �̀
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8\LLUZSHUK���;PT�;YLI`�
*VTWHU`!�� 3LUK�3LHZL�

7YVQLJ[!�� 3HK`�*PSLU[V�*OPSKYLU»Z�/VZWP[HS�

*H[LNVY`!�� *VTTLYJPHS�*VUZ[Y\J[PVU������4PSSPVU�7S\Z

�

;PT�PZ�VUL�VM�3LUK�3LHZL»Z�ZLUPVY�WYVQLJ[�Z[HMM��(Z�H�SVUN�[LYT�LTWSV`LL��OL�OHZ�WYVNYLZZLK�[OYV\NO�WVZP[PVUZ�\[PSPZPUN�OPZ�
L_[LUZP]L�L_WLYPLUJL�PU�WYVQLJ[�HUK�KLZPNU�THUHNLTLU[�VM�H�^PKL�]HYPL[`�VM�WYVQLJ[Z��;PT�OHZ�ILLU�WYPTHYPS`�PU]VS]LK�PU�
PUZ[P[\[PVUHS�̂ VYRZ�PUJS\KPUN�OVZWP[HSZ��SHIVYH[VYPLZ�HUK�LK\JH[PVU�MHJPSP[PLZ��TVZ[�VM�̂ OPJO�OH]L�OHK�H�KLZPNU�THUHNLTLU[�
YLZWVUZPIPSP[`�HUK�OH]L�ILLU�JOHYHJ[LYPZLK�HZ�OLH]PS`�ZLY]PJLK�HUK�JVTWSL_�WYVQLJ[Z��(SS�WYVQLJ[Z�OH]L�ILLU�Z\JJLZZM\SS`�
JVTWSL[LK�HUK�ZL]LYHS�OH]L�ILLU�YLJVNUPZLK�[OYV\NO�YLNPVUHS�HUK�UH[PVUHS�PUK\Z[Y`�L_JLSSLUJL�H^HYKZ�

3HK`�*PSLU[V�*OPSKYLU»Z�/VZWP[HS�IYPUNZ�[VNL[OLY�HSS�OPNOS`�ZWLJPHSPZLK�WHLKPH[YPJ�HUK�JOPSKYLU»Z�OLHS[O�ZLY]PJLZ�J\YYLU[S`�
VMMLYLK�I`�[OL�9V`HS�*OPSKYLU»Z�/VZWP[HS��)YPZIHUL�HUK�[OL�4H[LY�*OPSKYLU»Z�/VZWP[HS�PU�VUL�SVJH[PVU��JVTWYPZPUN�TVYL�
[OHU����ZWLJPHSPZ[�JSPUPJHS�KLWHY[TLU[Z�� �;OL� MHJPSP[`�OHZ�ILLU�KLZPNULK� MYVT� [OL�V\[ZL[� [V�IL�^LSJVTPUN��ZHML�HUK�
LU]PYVUTLU[HSS`�Z\Z[HPUHISL��JVTIPUPUN�PUUV]H[PVUZ�PU�HYJOP[LJ[\YL��LUNPULLYPUN�HUK�JVUZ[Y\J[PVU�PU�H�THUULY�^OPJO�^PSS�
LUZ\YL�[OL�ILZ[�WVZZPISL�OLHS[O�V\[JVTLZ�MVY�WH[PLU[Z�

>LZ[LYU�(\Z[YHSPH�¶�1VU�:[VUL�
*VTWHU`!�� )YVVRÄLSK�4\S[PWSL_�*VUZ[Y\J[PVUZ�7[`�3[K�
7YVQLJ[!�� -PVUH�:[HUSL`�/VZWP[HS�
*H[LNVY`!�� *VTTLYJPHS�*VUZ[Y\J[PVU������4PSSPVU�7S\Z
�
1VU�:[VUL�OHZ�H�Z[YVUN�[YHJR�YLJVYK�PU�[OL�THUHNLTLU[�VM�THQVY�W\ISPJ�HUK�WYP]H[L�ZLJ[VY�WYVQLJ[Z�HUK�[OL�HIPSP[`�[V�
MVYT�SVUN�[LYT�HSSPHUJLZ�^P[O�JSPLU[Z��JVUZ\S[HU[Z�HUK�RL`�Z\IJVU[YHJ[VYZ��1VU»Z�MVJ\Z�VU�X\HSP[ �̀�ZHML[ �̀�I\KNL[�JVU[YVS��
[YHPUPUN�HUK�LMMLJ[P]L�THUHNLTLU[�VM� PUK\Z[YPHS� YLSH[PVUZ�YLZ\S[LK� PU�OPZ�HWWVPU[TLU[�HZ�7YVQLJ[�+PYLJ[VY�VM� [OL�-PVUH�
:[HUSL`�/VZWP[HS�7YVQLJ[�� [OL� SHYNLZ[�KLZPNU�HUK�JVUZ[Y\J[PVU�WYVQLJ[� [OH[�)YVVRÄLSK�4\S[PWSL_�OHZ�L]LY�\UKLY[HRLU��
0U� YLJVNUP[PVU� VM� OPZ� Z\JJLZZ� PU� [OPZ� YVSL�� 1VU�^HZ� YLJLU[S`� WYVTV[LK� [V� 9LNPVUHS� +PYLJ[VY� MVY� )YVVRÄLSK�4\S[PWSL_�
*VUZ[Y\J[PVU�HUK�+L]LSVWTLU[�PU�>(�
;OL����IPSSPVU�-PVUH�:[HUSL`�/VZWP[HS� �-:/��PU�7LY[O�PZ�[OL�JLU[YLWPLJL�VM�[OL�>LZ[LYU�(\Z[YHSPHU�NV]LYUTLU[»Z�UL^S`�
YL]HTWLK�Z[H[L»Z�OLHS[O�Z`Z[LT��0[�PZ�[OL�SHYNLZ[�I\PSKPUN�PUMYHZ[Y\J[\YL�WYVQLJ[�L]LY�\UKLY[HRLU�I`�[OL�:[H[L�HUK�WYV]PKLZ�
����ILKZ�HUK�[^LU[`�MV\Y�OV\Y�HJ\[L�JHYL��[VNL[OLY�^P[O�[LHJOPUN��YLZLHYJO��TLKPJHS�HUK�Z\YNPJHS�ZLY]PJLZ��)YVVRÄLSK�
4\S[PWSL_� ^HZ� YLZWVUZPISL� MVY� M\SS� WYVQLJ[�THUHNLTLU[�� KLZPNU�� JVUZ[Y\J[PVU�� [LZ[PUN�� JVTTPZZPVUPUN� HUK� [YHUZP[PVU�
Z\WWVY[�\UKLY�H�4HUHNPUN�*VU[YHJ[VY�KLSP]LY`�TVKLS�� �(Z�7YVQLJ[�+PYLJ[VY�MVY�)YVVRÄLSK�4\S[PWSL_��1VU�OHK�\S[PTH[L�
YLZWVUZPIPSP[`�MVY�KLSP]LY`�VM�HSS�HZWLJ[Z�VM�[OL�WYVQLJ[��>VYRPUN�JSVZLS`�̂ P[O�[OL�JSPLU[�HUK�H�[LHT�VM�TVYL�[OHU�����Z[HMM�VU�
ZP[L��1VU»Z�MVJ\Z�VU�JVTT\UPJH[PVU�HUK�JVSSHIVYH[PVU�LUZ\YLK�[OL�ZTVV[O�VWLYH[PVU�VM�[OL�WYVQLJ[�HZ�[OL�[LHTZ�^VYRLK�
[VNL[OLY�[V�HJOPL]L�[OPZ�SHUKTHYR�WYVQLJ[���

=PJ[VYPH�¶�+HTPLU�7LUMVSK�
*VTWHU`!�� /HUZLU�@\UJRLU�7[`�3[K�

7YVQLJ[!�� +LHRPU�<UP]LYZP[`�-YVU[HNL�)\PSKPUN�

*H[LNVY`!�� *VTTLYJPHS�*VUZ[Y\J[PVU������4PSSPVU�7S\Z

+HTPLU� PZ�H�OPNOS`�L_WLYPLUJLK�JVUZ[Y\J[PVU�7YVQLJ[�4HUHNLY�^OV�OHZ�JVTWSL[LK�H�IYVHK� YHUNL�VM�WYVQLJ[Z� PU� [OL�
NV]LYUTLU[��PUZ[P[\[PVUHS�HUK�WYP]H[L�LU[LYWYPZL�ZLJ[VYZ�PUJS\KPUN�\UP]LYZP[`�I\PSKPUNZ��OVZWP[HSZ��WYPZVUZ��HUK�JVTTLYJPHS�
WYVQLJ[Z��/L�OHZ�^LSS�KL]LSVWLK�SLHKLYZOPW�X\HSP[PLZ�HUK�\UKLYZ[HUKZ�OV^�[V�TV[P]H[L�H�WYVQLJ[�[LHT��/L�PZ�HSZV�HU�
L_JLSSLU[�JVTT\UPJH[VY�HUK�WYVISLT�ZVS]LY�HUK�KL]LSVWZ�JVUZ[Y\J[P]L�HUK�T\[\HSS`�ILULÄJPHS� YLSH[PVUZOPWZ�^P[O�OPZ�
JSPLU[�HUK�JVUZ\S[HU[�[LHTZ�[V�LUZ\YL�ILZ[�MVY�WYVQLJ[�V\[JVTLZ�VU�HSS�WYVQLJ[Z�OL�PZ�PU]VS]LK�^P[O��/L�[HRLZ�NYLH[�WYPKL�
PU�OPZ�^VYR��

+LHRPU�<UP]LYZP[`»Z�-YVU[HNL�)\PSKPUN�PZ�H�̂ VYSK�JSHZZ�LK\JH[PVUHS�MHJPSP[ �̀�;OPZ�ZPNUPÄJHU[�HKKP[PVU�[V�[OL�)\Y^VVK�JHTW\Z�
UV^�WYV]PKLZ�H�YHUNL�VM�YLZLHYJO��TLL[PUN��YL[HPS��L_LJ\[P]L�HUK�HKTPUPZ[YH[P]L�ZWHJLZ��ZWYLHK�V]LY�ZVTL�������T��
VM�ÅVVY�HYLH��0[Z�Z[YPRPUN�PU[LYZLJ[PUN�[V^LYZ�ZP[[PUN�V]LY�HU�L_WHUZP]L�SHUKZJHWLK�WVKP\T�PZ�[OL�THPU�NH[L^H`�MVY�Z[HMM��
Z[\KLU[Z�HUK�[OL�W\ISPJ�HSPRL��)LULH[O�[OL�I\PSKPUN�HYL�NLULYV\Z�\UKLYJYVM[�HUK�IHZLTLU[�ZWHJLZ��NLULYHSS`�MVSSV^PUN�
[OL� SPUL�VM� VYPNPUHS� NYV\UK�JVU[V\YZ�� OV\ZPUN�����JHY� ZWHJLZ�� SPM[Z��^H[LY� OHY]LZ[PUN� [HURZ�HUK�THQVY� ZLY]PJL�WSHU[��
,TWOHZPZ�OHZ�ILLU�WSHJLK�VU�WYV]PKPUN�HU�L_JLSSLU[�HUK�ÅL_PISL�PUKVVY�LU]PYVUTLU[��,:+�WYPUJPWSLZ�MLH[\YL�[OYV\NOV\[�
^P[O�P[Z�OPNO�WLYMVYTHUJL�MHsHKL��LSL]H[LK�SL]LSZ�VM�JVU[YVSSLK�KH`SPNO[�WLUL[YH[PVU��\UKLY�ÅVVY�HPY�KPZ[YPI\[PVU��PU�ZSHI�
HJ[P]L�THZZ�JVVSPUN��V]LYHSS�SV^�LULYN`�\ZL��ZVSHY�OV[�^H[LY��Z[VYT^H[LY�YL[LU[PVU�HUK�WSLU[`�PM�J`JSPZ[�MHJPSP[PLZ��
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;OL�<UP]LYZP[`�VM�4LSIV\YUL��PU�JVUQ\UJ[PVU�^P[O�;OL�
<UP]LYZP[`�VM�:`KUL �̀�*\Y[PU�<UP]LYZP[`�VM�;LJOUVSVN`�
HUK� 4VUHZO� <UP]LYZP[ �̀� OHZ� ILLU� H^HYKLK� ���
TPSSPVU�[V�LZ[HISPZO�;OL�(\Z[YHSPHU�9LZLHYJO�*V\UJPS�
�(9*��;YHPUPUN�*LU[YL� MVY�(K]HUJLK�4HU\MHJ[\YPUN�
VM� 7YLMHIYPJH[LK� /V\ZPUN� [OH[� ^PSS� HK]HUJL� HUK�
[YHUZMVYT�[OL�I\PSKPUN�PUK\Z[Y`�PU�(\Z[YHSPH�

;YHPUPUN�*LU[YLZ�̂ PSS�IL�LZ[HISPZOLK�H[�LHJO�\UP]LYZP[ �̀�
SLK� PU�4LSIV\YUL� I`�7YVMLZZVY� 7YP`HU�4LUKPZ� HUK�
+Y�;\HU�5NV�MYVT�[OL�+LWHY[TLU[�VM�0UMYHZ[Y\J[\YL�
,UNPULLYPUN�� ;OL� M\UKPUN� PZ� M\UKLK� MVY� MV\Y� `LHYZ�
HUK� PUJS\KLZ� Z\WWVY[� MVY� ZP_� WVZ[�KVJ[VYHS� MLSSV^�
WVZP[PVUZ�HUK����7O+Z�HJYVZZ�[OL�JLU[YLZ�

7YVMLZZVY�4LUKPZ�ZHPK�[OL�*LU[YL�HPTZ�[V�\USVJR�[OL�
WV[LU[PHS�NYV^[O�VM�(\Z[YHSPH»Z�WYLMHIYPJH[LK�I\PSKPUN�
PUK\Z[Y`�I`�JYLH[PUN�H�JV�VWLYH[P]L�[YHPUPUN�Z`Z[LT�
IL[^LLU�PUK\Z[Y`�HUK�\UP]LYZP[PLZ�

¸;OL� *LU[YL� ^PSS� LUHISL� [OL� UL_[� NLULYH[PVU� VM�
LUNPULLYZ� HUK� HYJOP[LJ[Z� [V� HWWS`� HK]HUJLK�
THU\MHJ[\YPUN� PKLHZ� [V� WYLMHIYPJH[LK� TVK\SHY�
I\PSKPUNZ�¹�OL�ZHPK�

¸;OPZ�LTLYNPUN�OPNOS`�[YHPULK�̂ VYRMVYJL�KYP]LU�I`�[OL�
ULLKZ�VM�[OL�J\Z[VTLY�^PSS�PKLU[PM`�PUUV]H[PVUZ�PU�[OL�
\ZL�VM�HK]HUJLK�TH[LYPHSZ��KLZPNU�MVY�THU\MHJ[\YPUN�
HUK�HZZLTIS �̀¹

7YVMLZZVY� 4HYR� /HYNYLH]LZ�� 7YV� =PJL�*OHUJLSSVY�
�9LZLHYJO�7HY[ULYZOPWZ�HUK�,_[LYUHS�9LSH[PVUZ��ZHPK�
[OL� <UP]LYZP[`� VM� 4LSIV\YUL� PZ� WYV\K� [V� SLHK� [OL�
KLSP]LY`� VM� PUUV]H[PVU� HUK� L_JLSSLUJL� [OYV\NO� [OL�
(9*�

¸;OL� *LU[YL� ^PSS� ZLJ\YL� [OL� (\Z[YHSPHU� PUK\Z[Y`»Z�
JVTWL[P[P]L�HK]HU[HNL�SLHKPUN�[V�SVJHS�LTWSV`TLU[�
NYV^[O� HUK� PUJYLHZLK� L_WVY[Z� VM� WYLMHIYPJH[LK�
WYVK\J[Z�HUK�ZLY]PJLZ�¹�OL�ZHPK�

¸;OYV\NO� [OPZ� WYVNYHT�� ^L� ^PSS� [YHPU� LTLYNPUN�
PUK\Z[Y`�WYVMLZZPVUHSZ�� LUHISL� PUK\Z[Y �̀�^P[O�^VYSK�
SLHKPUN� YLZLHYJO� JHWHIPSP[ �̀� [V� KL]LSVW� HUK� HWWS`�
UL^�TH[LYPHSZ��WYVJLZZLZ�HUK�[LJOUVSVNPLZ�[OH[�^PSS�
JYLH[L�WYVK\J[Z��WYVJLZZLZ�HUK�I\ZPULZZ�TVKLSZ�¹�
7YVMLZZVY�/HYNYLH]LZ�ZHPK�

0KLHZ�MYVT�[OPZ�WYVQLJ[�^PSS�LUHISL�[OL�WYLMHIYPJH[LK�
I\PSKPUN�PUK\Z[Y`�[V�WYVK\JL�PUUV]H[P]L�HUK�J\Z[VTLY�
ZWLJPÄJ�I\PSKPUN�WYVK\J[Z�YLX\PYLK�PU�M\[\YL�THYRL[Z�

;OL� (9*� ;YHPUPUN� *LU[YL� MVY� (K]HUJLK�
4HU\MHJ[\YPUN�VM�7YLMHIYPJH[LK�/V\ZPUN� PZ�H�OPNOS`�
JVSSHIVYH[P]L�]LU[\YL� PU]VS]PUN�MV\Y�\UP]LYZP[PLZ��;OL�
<UP]LYZP[`�VM�4LSIV\YUL��;OL�<UP]LYZP[`�VM�:`KUL �̀�
*\Y[PU� <UP]LYZP[`� VM� ;LJOUVSVN`� HUK� 4VUHZO�
<UP]LYZP[`�� HUK� UPUL� WHY[ULY� VYNHUPZH[PVUZ�� TVZ[S`�
JVTWHUPLZ�

;OL�(\Z[YHSPHU�JVUZ[Y\J[PVU�PUK\Z[Y`�OHZ�MHJLK�ZL]LYL�
JOHSSLUNLZ� V]LY� [OL� WHZ[� [^V� KLJHKLZ�� :WPYHSSPUN�
JVZ[Z� VM� I\PSKPUN� TH[LYPHSZ� HUK� JVUZ[Y\J[PVU� OH]L�
THKL�OV\ZPUN� SLZZ�HMMVYKHISL��:\Z[HPUHIPSP[ �̀�OLHS[O�
HUK�^LSS�ILPUN��HUK�ZHML[`�PTWLYH[P]LZ�[VNL[OLY�^P[O�
[OL�THYRL[�^PKL�L_WLJ[H[PVU�MVY�OPNO�X\HSP[`�KLZPNU�
OH]L� M\Y[OLY� JOHSSLUNLK� [YHKP[PVUHS� JVUZ[Y\J[PVU��
(K]HUJLK�THU\MHJ[\YPUN� VM� WYLMHIYPJH[LK� OV\ZPUN�
PZ� H� ]PHISL� HS[LYUH[P]L�� 3LHKPUN� ÄN\YLZ� PU� [OL�
(\Z[YHSPHU�PUK\Z[Y`�OH]L�YLJVNUPZLK�[OL�WYVK\J[P]P[`�
HUK� LMÄJPLUJ`� NHPUZ� [OH[� HK]HUJLK�THU\MHJ[\YPUN�
[LJOUPX\LZ� JHU� VMMLY�� 0U� WHY[PJ\SHY�� LUHISPUN�
[LJOUVSVNPLZ�Z\JO�HZ�JVTWVZP[L�SPNO[^LPNO[�TH[LYPHSZ�
HUK� Z`Z[LTZ�� H\[VTH[LK� VMM�ZP[L� THU\MHJ[\YPUN��
THZZ�J\Z[VTPZH[PVU�HUK�JVTWSL_�Z`Z[LTZ�[OPURPUN�
HYL�LZZLU[PHS�JVTWVULU[Z�VM�WYLMHIYPJH[LK�OV\ZPUN��
5L]LY[OLSLZZ��H�ZVWOPZ[PJH[LK�ZRPSSZ�IHZLK�̂ VYRMVYJL�
PZ�JYP[PJHS�[V�PTWSLTLU[�[OLZL�[LJOUVSVNPLZ�HUK�YLHSPZL�
[OL�M\SS�WV[LU[PHS�VM�WYLMHIYPJH[LK�OV\ZPUN��

;OL�(9*�O\I�HPTZ�[V�\USVJR�[OL�WV[LU[PHS�NYV^[O�VM�
(\Z[YHSPH»Z�WYLMHIYPJH[LK�I\PSKPUN�PUK\Z[Y`�I`�JYLH[PUN�
H�Z\Z[HPUHISL�[YHPUPUN�LJV�Z`Z[LT�IL[^LLU�PUK\Z[Y`�
HUK� (\Z[YHSPHU� \UP]LYZP[PLZ�� ;OL� *LU[YL� ^PSS�� PU�
WHY[ULYZOPW�̂ P[O�PUK\Z[Y �̀�WYLWHYL�[OL�UL_[�NLULYH[PVU�
VM� PUK\Z[Y`� WYVMLZZPVUHSZ� HUK� YLZLHYJOLYZ�� HUK�
KL]LSVW�[OL�TH[LYPHSZ��Z`Z[LTZ�HUK�KLZPNU�[OPURPUN�
[OH[�^PSS�[YHUZMVYT�[OL�JVUZ[Y\J[PVU�PUK\Z[Y`�[V^HYKZ�
HU�HK]HUJLK�THU\MHJ[\YPUN� M\[\YL��;OPZ� PUUV]H[PVU�
^PSS� ZLJ\YL� [OL� (\Z[YHSPHU� WYLMHIYPJH[LK� OV\ZPUN�
PUK\Z[Y`»Z� JVTWL[P[P]L� HK]HU[HNL� PU� [OL� NSVIHS�
]HS\L� JOHPU� SLHKPUN� [V� SVJHS� LTWSV`TLU[� NYV^[O�
HUK� PUJYLHZLK� L_WVY[Z� VM� WYLMHIYPJH[LK� I\PSKPUN�
JVTWVULU[Z��Z`Z[LTZ�HUK�KLZPNU�L_WLY[PZL�

7V^LYM\S� NSVIHS� [YLUKZ� OH]L� ZLLU� H� YLUHPZZHUJL�

PU� OV\ZPUN� WYLMHIYPJH[PVU� HUK� TVK\SHYPZH[PVU� PU�
,\YVWL�� [OL� <:� HUK� 1HWHU�� )`� JVTWHYPZVU� [OL�
(\Z[YHSPHU�PUK\Z[Y`�PZ�PU�P[Z�MVYTH[P]L�Z[HNLZ�I\[�OHZ�
NYLH[� WV[LU[PHS� MVY� NYV^[O� PU� YL]LU\L�� LTWSV`TLU[�
HUK�L_WVY[Z��0UUV]H[P]L�KLZPNU��SPNO[^LPNO[�HUK�OPNO�
WLYMVYTHUJL� TH[LYPHSZ�� HUK� UL^� THU\MHJ[\YPUN�
[LJOUPX\LZ�OH]L�[OL�WV[LU[PHS�[V�LUHISL�OPNO�X\HSP[`�
WYLMHIYPJH[LK�OV\ZPUN�[HPSVYLK�[V�J\Z[VTLYZ»�ULLKZ�
[OH[�PZ�LJVSVNPJHSS`�Z\Z[HPUHISL��YL\ZHISL��ZTHY[�HUK�
HMMVYKHISL�� 5L^� [OPURPUN� PZ� YLX\PYLK� [V� JOHY[� [OL�
Z\JJLZZM\S�^VYR�ÅV^�MYVT�KLZPNU�[OYV\NO�[V�Z\WWS �̀�
THU\MHJ[\YPUN�HUK�KLSP]LY`�¶�^VYRÅV^Z�TVYL�HRPU�
[V�H\[VTV[P]L��ZOPW�HUK�HLYVUH\[PJHS�THU\MHJ[\YPUN�
[OHU�[YHKP[PVUHS�KLZPNU�HUK�I\PSKPUN�TL[OVKVSVNPLZ�

;OPZ� [YHPUPUN� JLU[YL� ^PSS� IYPUN� [VNL[OLY� [OL� SLHKPUN�
JVTWHUPLZ� HUK� VYNHUPZH[PVUZ� PU� WYLMHIYPJH[LK�
OV\ZPUN�HUK�MV\Y�SLHKPUN�JVSSHIVYH[PUN�VYNHUPZH[PVUZ�
�*6Z��I`�JYLH[PUN�H�[YHPUPUN�LU]PYVUTLU[�[V�KL]LSVW�
[OL� LZZLU[PHS� ZRPSSZ� MVY� [OL� NYV^[O� VM� WHY[ULY�
VYNHUPZH[PVUZ� �76Z�� HUK� [OL� IYVHKLY� (\Z[YHSPHU�
PUK\Z[Y �̀�0[�^PSS�WYV]PKL�H�[YHPUPUN�WPWLSPUL�VM����7O+�
NYHK\H[LZ����7VZ[KVJ[VYHS�-LSSV^Z��7-Z���HUK�TVYL�
[OHU� ���� JV\YZL^VYR�4HZ[LY� Z[\KLU[Z� �M\UKLK�I`�
*6Z���;OPZ�*LU[YL�KPYLJ[S`� HKKYLZZLZ� [OL� 0UK\Z[YPHS�
;YHUZMVYTH[PVU� ;YHPUPUN� *LU[YL� :[YH[LNPJ� 9LZLHYJO�
7YPVYP[PLZ� VM� 4HU\MHJ[\YPUN� HUK� 3PM[PUN� WYVK\J[P]P[`�
HUK� LJVUVTPJ� NYV^[O�� ;OL� YLZ\S[PUN� PUK\Z[Y`�
PUUV]H[PVU� ^PSS� HK]HUJL� OPNO� ]HS\L� LTWSV`TLU["�
HZZPZ[� ^P[O� HJJLSLYH[PUN� [OL� JVUZ[Y\J[PVU� VM�
WYLMHIYPJH[LK� OV\ZPUN� PU� (\Z[YHSPH"� HUK� Z[PT\SH[L�
[OL� JVUZ\TW[PVU� HUK� L_WVY[� VM� WYLMHIYPJH[LK� HUK�
TVK\SHYPZLK� ÄUPZOLK� WYVK\J[Z�� JVTWVULU[Y`� HUK�
ZLY]PJLZ��

;OPZ�*LU[YL�^PSS�KLSP]LY�H�IYVHK�YHUNL�VM�ILULÄ[Z�[V�
[OL�76Z�HUK�[OL�UH[PVU�PUJS\KPUN!�

?????� ;YHPUPUN� ZRPSSLK� WYVMLZZPVUHSZ� [V� LTILK�
PUUV]H[PVU� HUK� ZLJ\YL� (\Z[YHSPH»Z� JVTWL[P[P]L�
HK]HU[HNL"

?????� :\WWVY[PUN�H�����NYV^[O�VM�THYRL[�ZOHYL�I`�
�����^OPJO�^PSS�JYLH[L��������UL^�QVIZ�I`�������"

?????� ,_WHUKPUN� L_WVY[� VWWVY[\UP[PLZ� MVY�
JVTWVULU[Y`�HUK�L_WLY[PZL"

?????� <W�ZRPSSPUN�L_PZ[PUN�PUK\Z[Y`�^VYRMVYJL"�HUK

?????� (KKYLZZPUN� ZOVY[HNL� VM� HMMVYKHISL� HUK� LUK�
\ZLY�MVJ\ZLK�YLZPKLU[PHS�OV\ZPUN�

O[[W!��^^ �̂HYJ�NV]�H\�

5SBOTGPSNJOH�UIF�CVJMEJOH�
JOEVTUSZ�QJFDF�CZ�QJFDF
6OMPDLJOH�UIF�QPUFOUJBM�HSPXUI�PG�"VTUSBMJB�T�QSFGBCSJDBUFE�
CVJMEJOH�JOEVTUSZ��SUHIDEDXV�RUJ�DX
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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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7YLMHIYPJH[PVU� PZ� H� YHKPJHS� PUUV]H[PVU� [OH[�
YLX\PYLZ� YLZ[Y\J[\YPUN� VM� [YHKP[PVUHS� TL[OVKZ�
VM� OV\ZL� JVUZ[Y\J[PVU�� (Z� YLJVNUPZLK� PU�
[OL� SP[LYH[\YL�� Z\JO� PUUV]H[PVU� PUJYLHZPUNS`�
[HRLZ�WSHJL� PU�VWLU�Z`Z[LTZ� �*OLZIYV\NO�
�
(WWSL`HYK��������� 0U� [OL�JVU[L_[�VM�HKVW[PUN�
WYLMHIYPJH[LK�OV\ZPUN�TL[OVKZ�� [OLYL� PZ� [O\Z�
H� ULLK� [V� JVUZPKLY� I\PSKPUN� ÄYTZ�� Z\WWSPLYZ��
^PKLY� PUK\Z[Y`� WVSPJ`�THRLYZ� HUK� LUK�\ZLYZ�
UV[�HZ�PUKP]PK\HS�HJ[VYZ�̂ VYRPUN�PU�PZVSH[PVU��VY�PU�
ºZPSVZ»���I\[�YH[OLY�HZ�HU�PU[LYHJ[P]L�UL[^VYR�[OH[�
JYLH[LZ� IHYYPLYZ� HUK� KYP]LYZ� [V� WYLMHIYPJH[PVU�
\W[HRL� �+H� :PS]LPYH�� )VYLUZ[LPU�� 
� -VNSPH[[V��
����"�.HZZTHUU������"�AHPU\S�(IPKPU���������
(�TVKLS� [OH[�HUPTH[LZ�[OPZ�JVUJLW[\HSPZH[PVU�
VM� PUUV]H[PVU� PU� [OL� JVUZ[Y\J[PVU� JVU[L_[� PZ�
ZOV^U�PU�-PN\YL���ILSV �̂�
;OL� KL[LYTPUHU[Z� VM� WYLMHIYPJH[LK� OV\ZPUN�
HJ[P]P[`�HYPZL�MYVT�[OPZ�PUUV]H[PVU�Z`Z[LT��;OPZ�
PZ�[OL�JVUJS\ZPVU�VM�H�YLJLU[�Z`U[OLZPZ�VM�[OL�
PU[LYUH[PVUHS�SP[LYH[\YL�VU�WYLMHIYPJH[LK�OV\ZPUN�
�:[LPUOHYK[��4HUSL �̀�
�4PSSLY���������;OH[�Z[\K`�
MV\UK� [OH[� [OL� PU[LYHJ[PVU� VM� [OL� WHY[PJPWHU[Z�
HUK�HJ[P]P[PLZ�ZOV^U� PU�-PN\YL���NP]LZ� YPZL� [V�
ZL]LU� KPZ[PUJ[� KL[LYTPUHU[Z� VM� HKVW[PVU�� HZ�
KPZJ\ZZLK�ILSV �̂
��� .HPUPUN�PUK\Z[Y`�HJJLW[HUJL�
([�[OL�JLU[YL�VM�[OPZ�TVKLS�HYL�[OL�OHUKZ�VU�
WYHJ[P[PVULYZ� YLZWVUZPISL� MVY� [OL� JVUZ[Y\J[PVU�

VM� H� UL^� OV\ZL� ¶� [OL� I\PSKLYZ�� HYJOP[LJ[Z��
LUNPULLYZ�HUK�H�]HYPL[`�VM�[YHKL�Z\IJVU[YHJ[VYZ��
;OL`�ZLY]L�H�JYP[PJHS�YVSL�HZ!
¸\S[PTH[LS �̀� [OL� WV[LU[PHS� MVY� HU`� I\PSKPUN�
TH[LYPHS�� WYVK\J[� VY� WYVJLZZ� [V� IL�
PTWSLTLU[LK� Z\JJLZZM\SS`� KLWLUKZ� VU� P[Z�
HIPSP[`� [V� NHPU� HJJLW[HUJL� MYVT� [OL� H]LYHNL�
I\PSKLY¹��-YPLKTHU�
�*HTTHSSLYP���  ���W�� �
������
.HPUPUN� [OLPY� HJJLW[HUJL� JHU� IL� HJOPL]LK�
[OYV\NO� KYP]PUN� KV^U� JVZ[Z�� PTWYV]PUN�
JVUZ[Y\J[PVU�WYVJLZZ�LMÄJPLUJ �̀�PTWYV]PUN�[OL�
X\HSP[`�VM�[OL�ÄUHS�KLSP]LYLK�OV\ZL�WYVK\J[��HUK�
HSPNUPUN�^P[O�PUK\Z[Y`�WYLZZ\YLZ��7YLMHIYPJH[PVU�
OV^L]LY�KPZY\W[Z�THU`�[YHKP[PVUHS�JVUZ[Y\J[PVU�
UVYTZ�HUK�PUL]P[HIS`�^PSS�IL�JVTWHYLK�VU� P[Z�
HIPSP[PLZ�[V�TLL[�SVUN�OLSK�L_WLJ[H[PVUZ�HIV\[�
[OL�SVVR��MLLS��WYPJL�HUK�WYVJLZZLZ�VM�OV\ZPUN��
��� :PTWSPÄJH[PVU�HUK�:WLLK�VM�
*VUZ[Y\J[PVU
*VUZ[Y\J[PVU� [HZRZ� HYL� ZPTWSPÄLK� [OYV\NO�
[OL� PUZ[HSSH[PVU� VM� WYLMHIYPJH[LK� WHULSZ� VY�
TVK\SLZ� ^OPJO� ZPNUPÄJHU[S`� YLK\JLZ� [OL�
YLX\PYLTLU[� MVY� L_[LYUHS� JVU[YHJ[VYZ� HUK�
º^L[� [YHKLZ»� SPRL� WSHZ[LYPUN� HUK� [PSPUN� �7HU� 
�
:PK^LSS������"�7VVU��(UU��
�5N���������;OPZ�
OHZ� WV[LU[PHS� ÅV^� VU� LMMLJ[Z� PU� YLK\JPUN� [OL�
I\YKLU�VM� Z[HMM�THUHNLTLU[� �9V �̀�)YV^U��
�
.HaL�� ������ HUK� Z\IZ[HU[PHSS`� PUJYLHZPUN� [OL�

V]LYHSS� ZWLLK�VM� JVUZ[Y\J[PVU� �3\�
�2VYTHU��
�������7YLMHIYPJH[LK�JVUZ[Y\J[PVU�PU�H�MHJ[VY`�
ZL[[PUN� JHU� HSZV� YLK\JL� [OL� SPRLSPOVVK� VM�
JVUZ[Y\J[PVU�KLSH`Z�K\L�[V�PUJSLTLU[�^LH[OLY��
VUL� VM� [OL� YLHZVUZ� \UKLYWPUUPUN� [OL� OPNO�
HKVW[PVU� VM� WYLMHIYPJH[PVU� PU� UH[PVUZ� Z\JO�
HZ� :^LKLU� �)PSKZ[LU�� ������� ;OPZ� YLK\JLK�
VUZP[L� [PTL� JHU� VMMZL[� OPNOLY� JVZ[Z� PUJ\YYLK�
PU�[LYTZ�VM�UL^�TH[LYPHS�KL]LSVWTLU[�VY�WYL�
JVUZ[Y\J[PVU�WSHUUPUN�WYVJLZZLZ�PUJVYWVYH[PUN�
SHYNL� WYLMHIYPJH[LK� LSLTLU[Z� �(I\YHZ�� ����"�
)PSKZ[LU���������
7YLMHIYPJH[PVU� KVLZ� OV^L]LY� PU[YVK\JL� H�
U\TILY� VM� M\Y[OLY� JVTWSPJH[PVUZ�� WHY[PJ\SHYS`�
PU� [OL� \ZL�VM� OPNOS`� WYLMHIYPJH[LK�� ]VS\TL[YPJ�
^VYRZ�� (S[OV\NO� P[� JV\SK� IL� HYN\LK� [OH[�
WYLMHIYPJH[LK� TH[LYPHSZ� HUK� [YHUZWVY[HISL�
OV\ZLZ� HKKYLZZ� PZZ\LZ� VM� YLWLH[LK� [YH]LS�
[V� ZP[LZ� MVY� JVU[YHJ[VYZ�� [OL� SVNPZ[PJZ� VM�
[YHUZWVY[PUN�OLH]`�VY� SHYNL�I\PSKPUN�TVK\SLZ�
KVLZ� UV[� JVTWHYL� MH]V\YHIS`� ^P[O� [OL�
[YHKP[PVUHS� [YHUZWVY[� VM� ZTHSS� Z\IJVTWVULU[�
OV\ZPUN�LSLTLU[Z��+HS �̀���� ���9LZLHYJOLYZ�PU�
0UKPH�OH]L�UV[LK�[OL�WYVISLTZ�HZZVJPH[LK�̂ P[O�
PUZ[HSSPUN� SHYNL� OV\ZPUN�TVK\SLZ� PU� JYHTWLK�
\YIHU� LU]PYVUTLU[Z� �(YPM�� )LUKP�� :H^OUL �̀�

� 0`LY�� ������� 7YLMHIYPJH[LK� OV\ZPUN� JHU�
[OLYLMVYL� YLK\JL� VUZP[L� I\PSKPUN� JVTWSL_P[ �̀�
I\[�TH`�ZOPM[�[OPZ�JVTWSL_P[`�VMMZP[L�PU�[LYTZ�VM�
WSHUUPUN�HUK�[YHUZWVY[H[PVU�V]LYOLHK��
��� -SL_PIPSP[`
;OLYL� PZ� H� JSVZL� YLSH[PVUZOPW� IL[^LLU� [OL�
Z[HUKHYKPZH[PVU� VM� TH[LYPHSZ� HUK� WYVJLZZLZ�
MVY� MHZ[LY� HUK� JOLHWLY� WYLMHIYPJH[PVU�� HUK�
YLK\JLK�KLZPNU�ÅL_PIPSP[ �̀�;OPZ�YLK\JLK�KLZPNU�
ÅL_PIPSP[`� JHU� JH\ZL� WYVISLTZ� MVY� VUZP[L�
I\PSKLYZ� PUZ[HSSPUN� WYLMHIYPJH[LK� JVTWVULU[Z�
THU\MHJ[\YLK� PU� YLZ[YPJ[LK� ZPaLZ� �/VMTHU��
=VVYKPQR�� 
� /HSTHU�� ��� ��� HYJOP[LJ[Z� ^OV�
SPRL� [V� Z[HTW� [OLPY� V^U� Z[`SL� VU� WYVQLJ[Z�
HUK� UV^� OH]L� SPTP[LK� TLHUZ� VM� HJOPL]PUN�
[OPZ� �(YPM�� .V\SKPUN�� 
� 9HOPTPHU�� ������� HUK�
JVUZ\TLYZ�^OV�OH]L� ML^LY�JOVPJLZ��-PUKPUN�
HU� HWWYVWYPH[L� JVTWYVTPZL� IL[^LLU� [V[HS�
Z[HUKHYKPZH[PVU� HUK� [V[HS� J\Z[VTPZH[PVU� PZ� H�
KPMÄJ\S[� IHSHUJPUN� HJ[� MVY� WYLMHIYPJH[VYZ�� I\[�

%FUFSNJOBOUT�PG�
1SFGBCSJDBUFE�
)PVTJOH�"DUJWJUZ

%\�'U�'DOH�6WHLQKDUGW�DQG�$VVRFLDWH�3URIHVVRU�'U�.DUHQ�0DQOH\��487

-PN\YL����7YLMHIYPJH[LK�/V\ZPUN�0UUV]H[PVU�:`Z[LT��HKHW[LK�MYVT�.HUU�HUK�:HS[LY�������
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ULJLZZHY`�MVY�THYRL[PUN�Z\JJLZZ��)HYSV^�L[�HS���
����"�)LY[LSZLU������"�.HUU���  ����;OL�LUK�
NVHS�VM�[OPZ�IHSHUJL�PZ�ºTHZZ�J\Z[VTPZH[PVU»�¶�
[OL�THU\MHJ[\YPUN�VM�OPNO�X\HSP[`�JVTWVULU[Z�
^OPJO� HYL� HKHW[HISL� [V� [OL� KLZPNU� JOVPJLZ�
VM�KLZPNULYZ�HUK�JVUZ\TLYZ�HSPRL��^P[O� SHYNL�
PU[LNYH[LK� 1HWHULZL� OVTLI\PSKLYZ� W\ZOPUN�
H[� [OL� MVYLMYVU[� VM� [OPZ� KL]LSVWTLU[� �)HYSV^�

� 6aHRP�� ������� +LZWP[L� ZPNUPÄJHU[� WYVNYLZZ�
PU� VMMLYPUN� IV[O� Z[Y\J[\YHS� �ÅVVYWSHUZ�� HUK�
HLZ[OL[PJ� �Ä[[PUNZ�� HWWSPHUJLZ�� J\Z[VTPZHIPSP[ �̀�
[OL� ÅL_PIPSP[`� VM� 1HWHULZL� WYLMHIYPJH[VYZ� Z[PSS�
MHSSZ� ZOVY[� VM� VUZP[L�� J\Z[VT�I\PS[� OV\ZPUN�
�(P[JOPZVU������"�7H[JOLSS��������
@L[� 9V`� L[� HS�� ������� OH]L� OPNOSPNO[LK� [OH[�
J\Z[VTPZH[PVU�VW[PVUZ� PU� [OL�KVTPUHU[�VUZP[L�
<2� OV\ZPUN� THYRL[� HYL� HSZV� VM[LU� SPTP[LK�
[V� YLHYYHUNPUN� VM� PU[LYUHS� Ä_[\YLZ� ^P[OPU� H�
WYLKL[LYTPULK�� Z[HUKHYKPZLK� Z[Y\J[\YL��
(\Z[YHSPHU� HYJOP[LJ[Z� OH]L� HSZV� KYH^U�
H[[LU[PVU� [V� KVTPUHU[� WYVQLJ[� OV\ZPUN� ILPUN�
ºYLWYVK\J[PVU�KLZPNUZ�VM�WHZ[�Z[`SLZ¯�WSHJLK�
[VNL[OLY� PU�^H`Z� [OH[� JYLH[L� K\SS�� \UPUZWPYPUN�
LU]PYVUTLU[Z»� �1VOUZVU�� ������� ;OL� THQVY�
ILULÄ[�VM�VUZP[L�OV\ZPUN�PZ�[OH[�P[�JVU[PU\LZ�[V�
KLÄUL�THPUZ[YLHT�WLYJLW[PVUZ�VM�OV^�OV\ZPUN�
PZ� TLHU[� [V� SVVR�� 7YLMHIYPJH[PVU� JVTWL[LZ�
HNHPUZ[� [OPZ� PUNYHPULK� ZLU[PTLU[�� ^OPJO�
L_[LUKZ� HJYVZZ� IV[O� JVUZ\TLYZ� W\YJOHZPUN�
UL^� OVTLZ�� HUK� [OL� I\PSKLYZ� JVUZ[Y\J[PUN�
[OLZL�OVTLZ�MVY�[OL�THYRL[�
��� *VUZ[Y\J[PVU�PUK\Z[Y`�WLYJLW[PVUZ�
0UK\Z[Y`� JVUZLY]H[PZT� PZ� H� THQVY� MHJ[VY� [V�
V]LYJVTL��^P[O�[OL�(\Z[YHSPHU�0UK\Z[Y`�.YV\W�
YLJLU[S`�NVPUN�ZV�MHY�HZ�[V�Z[H[L�[OH[�[OLYL�HYL�
ML^�ILULÄ[Z�[V�IL�NHPULK�MYVT�UL^�JVUZ[Y\J[PVU�
[LJOUVSVNPLZ�Z\JO�HZ�WYLMHIYPJH[PVU��(\Z[YHSPHU�
0UK\Z[Y`� .YV\W�� ������� ,TV[P]L� Z[H[LTLU[Z�
YLNHYKPUN� [OL� WV[LU[PHS� SVZZ� VM� \UPX\LULZZ�
PU� I\PSKPUN�� HUK� [OL� ¸HIVSP[PVU� VM� OHUKP^VYR¹�
OH]L� HSZV� ILLU� LSPJP[LK� MYVT� [YHKP[PVUHS�
[YHKLZWLYZVUZ�^OLU�JVUMYVU[LK�^P[O�JHSSZ�MVY�
NYLH[LY� \ZL� VM� WYLMHIYPJH[PVU� �6\[YHT�� ������
W�����
0UKLLK�� [OLYL� PZ� H� YLHS� [OYLH[� [V� [YHKP[PVUHS�
OV\ZL� I\PSKPUN� ^VYR� WH[[LYUZ� PM� H\[VTH[PVU�
JHU� IL� HWWSPLK� [V� [OL� WYVK\J[PVU� WYVJLZZ��
HZ� [OPZ� JV\SK� YLK\JL� [OL� ULLK� MVY� \UZRPSSLK�
VY�\UX\HSPÄLK�VUZP[L�SHIV\Y��+HPU[`�
�)YVVRL��
����"� .HUU� 
� :LURLY�� �  ���� ,]LU� ^P[OV\[�
H\[VTH[PVU��WYLMHIYPJH[PVU�YLSPLZ�VU�PUJYLHZLK�
Z[HUKHYKPZH[PVU�[V�YLHW�LJVUVTPLZ�VM�ZJHSL��(�
ZOPM[�[V�THU\MHJ[\YPUN�OHZ�ILLU�UV[LK�I`�<:�
IHZLK� OV\ZPUN� THU\MHJ[\YLYZ� HZ� NLULYH[PUN�
H� ^VYR� LU]PYVUTLU[� [OH[� SHJRZ� LTWSV`LL�
PUW\[� PU[V� J\Z[VTPZH[PVU� HUK� PUKP]PK\HSP[`�
�5HOTLUZ� 
� 0R\TH�� ������� ;OL� YLSH[P]L�
[YHUZMLYHIPSP[`�VM�[YHKP[PVUHS�JVUZ[Y\J[PVU�ZRPSSZ�[V�
WYLMHIYPJH[LK�WYVK\J[Z�VY�TH[LYPHSZ�OPNOSPNO[Z�
[OH[� [OL� [LJOUPJHS� JOHSSLUNLZ� YLTHPU�H� SLZZLY�

IHYYPLY� [OHU� J\S[\YHS� YLZPZ[HUJL� [V� JOHUNL� PU�
[OL� ^VYRMVYJL� �+HS[VU�� *OOL[YP�� *VYJVYHU��
.YVLUOHY[��
�/VYUL������"�+HS �̀���� "�,SUHHZ��
(ZO[VU��
�.PKHKV����� "�5HKPT�
�.V\SKPUN��
����"�:HYKtU�
�:[LOU�������
��� *VTT\UP[`�WLYJLW[PVUZ
+LZWP[L� [OL� WVZP[P]L� V\[JVTLZ� HZZVJPH[LK�
^P[O�H� ZOPM[� [V�WYLMHIYPJH[PVU�� Z[YVUN�ULNH[P]L�
JVTT\UP[`� WLYJLW[PVUZ� VM� WYLMHIYPJH[LK�
OV\ZPUN� OH]L� ILLU� KYP]LU� I`� P[Z� OPZ[VYPJHS�
HUK� JVU[PU\PUN� HZZVJPH[PVU� ^P[O� [LTWVYHY �̀�
LTLYNLUJ`� VY� SV^�X\HSP[`� OV\ZPUN�� (JYVZZ�
,\YVWL��ISHUK�JVUJYL[L�WHULSSPZLK�HWHY[TLU[Z�
KYH^�HZZVJPH[PVUZ�̂ P[O�WLYPVKZ�VM�NV]LYUTLU[�
WYV]PKLK�OV\ZPUN"�(\Z[YHSPHU�HUK�5L^�ALHSHUK�
YLZPKLU[Z�YLJHSS�KLTV\U[HISL�JSHZZYVVTZ�HUK�
TPUPUN� HJJVTTVKH[PVU� ^P[O� SP[[SL� MVUKULZZ"�
WVVY� X\HSP[`� WVZ[�^HY� OV\ZPUN� OHZ� [HPU[LK�
WYLMHIYPJH[PVU»Z� PTHNL� PU�[OL�<2��HUK�[OL�<:�
PUK\Z[Y`�Z[PSS�Z[Y\NNSLZ�[V�ZOHRL�P[Z�YLSH[PVUZOPW�
^P[O�TVIPSL�[YHPSLY�OVTLZ�HUK�[OLPY�HZZVJPH[LK�
SV^�ZVJPHS�Z[H[\Z��)LHTPZO��.VZZ��([PSLZ��
�2PT��
����"�*YHPN��3HPUN��
�,KNL������"�+HS �̀���� "�
.LUa������"�.V\SKPUN��9HOPTPHU��(YPM��
�:OHYW��
����"�/HSS�
�=PKtU������"�2pOYPR�
�;HTTHY\��
����"� 2LTW[VU� 
� :`TZ�� ��� ��� >OPSL� [OL�
TVKLYU� WYLMHIYPJH[LK� OV\ZPUN� PUK\Z[Y`� OHZ�
TV]LK� VU�� YLÄUPUN� WYVJLZZLZ� MYVT� O\TISL�
ILNPUUPUNZ�� P[� Z[PSS� OHZ� UV[� H[[YHJ[LK� H� SHYNL�
THPUZ[YLHT�THYRL[�PU�HSS�I\[�H�ML^�JV\U[YPLZ��
��� *VZ[Z�HUK�X\HSP[`�
;OL�TVZ[�VI]PV\Z� PZZ\L� MVY�HU`�JVUZ[Y\J[PVU�
ÄYT� PZ� [OLPY� ÄUHUJPHS� ]PHIPSP[ �̀� ;OL� WYVTPZL� VM�
WYLMHIYPJH[PVU�PZ�[OH[�PUJYLHZLK�PUK\Z[YPHSPZH[PVU�
HUK� MHJ[VY`�IHZLK� WYVJLZZLZ� JHU� PUJYLHZL�

WYVK\J[PVU�LMÄJPLUJPLZ�HUK�KYP]L�KV^U�I\PSKPUN�
JVZ[Z��;OPZ�ZOV\SK�PU�[\YU�KYP]L�KV^U�JVUZ\TLY�
JVZ[Z� HUK� PUJYLHZL� KLTHUK�� ;OL� THPU�
JOHSSLUNLZ� [V� YLK\JPUN� JVZ[Z� JHU� IL� IYVRLU�
PU[V� [OL� PUP[PHS� PU]LZ[TLU[� JVZ[� [V� LZ[HISPZO�
WYLMHIYPJH[PVU� PUMYHZ[Y\J[\YL� �L�N�� MHJ[VYPLZ��
Z\WWS`�JOHPUZ���HUK�YLSH[LK�VU�NVPUN�YL]LU\L�
PZZ\LZ��;OL�IHYYPLY�VM�OPNO� PU]LZ[TLU[�JHWP[HS�
[V� LZ[HISPZO� TLJOHUPZLK� MHJ[VYPLZ� OHZ� ILLU�
PKLU[PÄLK�HZ�H�JSLHY�WYVISLT�WYL]LU[PUN�ZTHSSLY�
VWLYH[VYZ�MYVT�JVTWL[PUN�PU�[OL�WYLMHIYPJH[LK�
JVUZ[Y\J[PVU�ZWHJL�PU� SVJH[PVUZ�HZ�KP]LYZL�HZ�
[OL� <UP[LK� 2PUNKVT� �3V]LSS� 
� :TP[O�� ������
HUK�/VUN�2VUN��7VVU��(UU��
�5N���������;OPZ�
PUP[PHS� PU]LZ[TLU[� WYLZLU[Z� H� ZPNUPÄJHU[� YPZR��
HZ� \USPRL� [YHKP[PVUHS� JVUZ[Y\J[PVU�� TH_PT\T�
ILULÄ[� PZ� KLYP]LK� MYVT� WYLMHIYPJH[PVU� ^OLU�
[OLYL� PZ� JVU[PU\V\Z� WYVK\J[PVU� HUK� Z\WWS`�
ZPKL�LJVUVTPLZ�VM�ZJHSL��3V]LSS�
�:TP[O��������
7YVWLYS`�L]HS\H[PUN�[OL�JVZ[Z�VM�WYLMHIYPJH[LK�
OV\ZPUN� PZ� JVTWSPJH[LK�� HZ� YLZLHYJO� YLZ\S[Z�
OH]L� WVPU[LK� [V� IV[O� [OL� OPNOLY� \WMYVU[�
JVZ[� VM� WYLMHIYPJH[LK� TH[LYPHSZ�� HUK� V]LYHSS�
YLK\J[PVUZ� VUJL� IYVHKLY� JVZ[Z� HYL� MHJ[VYLK�
PU��-VY�L_HTWSL��<�:��HUK�(\Z[YHSPHU�YLZLHYJO�
OHZ� PKLU[PÄLK�\WMYVU[�TH[LYPHS� JVZ[� PUJYLHZLZ�
VM� ������ MVY� [OL� \ZL� VM� :[Y\J[\YHS� 0UZ\SH[LK�
7HULSZ� �:07Z�� �.HNUVU� 
� (KHTZ�� �   "�
.\Y\UN� 
� 4HOLUKYHU�� ������� :\JO� IHZPJ�
HUHS`ZLZ� OV^L]LY� V]LYSVVR� [OL� WV[LU[PHS� [V�
J\[� JVZ[Z� I`� \W� [V� ���� I`� YLK\JPUN� SHIV\Y�
HUK�TH[LYPHS�^HZ[L��HUK�KLSP]LYPUN�H�WYVK\J[�
LHYSPLY��4PSSLY���������:PTPSHYS �̀�TV]PUN�OV\ZPUN�
[V� H� JVU[YVSSLK� THU\MHJ[\YPUN� LU]PYVUTLU[�
HSSV^Z� MVY�TVUP[VYPUN� VM� X\HSP[ �̀� KLMLJ[Z�� HUK�
PUJYLTLU[HS� PTWYV]LTLU[� VM� [OL� WYVK\J[�
P[ZLSM� �L�N�� PUJYLHZLK� PUZ\SH[PVU�� PTWYV]LK�
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ÄUPZOLZ�� �.HaL�� 9VZZ�� 5VSHU�� 5V]HRV]PJ�� 
�
*HY[^YPNO[������"�;HT��;HT��
�ALUN���������
,HJO� VM� [OLZL� PTWYV]LTLU[Z� JHU� HSZV� SLHK�
[V�JVZ[� YLK\J[PVUZ� MVY�LUK�\ZLYZ� PU� YLK\JPUN�
THPU[LUHUJL� HUK� YLWHPYZ�� HUK� YLK\J[PVUZ�
PU� WVZ[�VJJ\WHUJ`� VWLYH[PUN� JVZ[Z�� (� ]HSPK�
HZZLZZTLU[� WYVJLK\YL� ^V\SK� PUJS\KL� IV[O�
KPYLJ[� HUK� PUKPYLJ[� JVUZ[Y\J[PVU� JVZ[Z�� HUK�
WVZ[�VJJ\WHUJ`�JVZ[Z��
��� 0UK\Z[Y`�JHWHJP[`
;OL� ^PKLY� Z`Z[LTZ� HUK� YLN\SH[PVUZ� [OH[�
Z\WWVY[� WYLMHIYPJH[LK� JVUZ[Y\J[PVU� HSZV�
ULLK�[V�IL�JVUZPKLYLK��-VY�L_HTWSL��L_PZ[PUN�
M\UKPUN� TVKLSZ� MVY� OV\ZL� I\PSKPUN� OH]L�
PTWSPJH[PVUZ� MVY� WYLMHIYPJH[PVU� HKVW[PVU�� ;OL�
OV\ZL� JVUZ[Y\J[PVU� PUK\Z[Y`� OHZ� [YHKP[PVUHSS`�
UV[�ILLU�JHWP[HS�PU[LUZP]L��YLS`PUN�WYPTHYPS`�VU�
PU]LZ[TLU[�MYVT�[OL�LUK�\ZLY�JVTTPZZPVUPUN�
[OL�I\PSKPUN�[V�ÄUHUJL�^VYR��(�TV]LTLU[�[V�
WYLMHIYPJH[PVU�JV\SK�YL]LYZL�[OPZ�YLX\PYLTLU[���
0M� OV\ZL�I\PSKPUN� TV]LZ� [V� H� MHJ[VY`�IHZLK�
Z\WWS`� TVKLS� YH[OLY� [OHU� HU� PUKP]PK\HS�
KLTHUK�TVKLS��5HKPT�
�.V\SKPUN���������[OL�
LUK�\ZLYZ�JV\SK�UV� SVUNLY�IL�YLSPLK�\WVU�[V�
WYV]PKL�[OL�ULJLZZHY`�VWLYH[PUN�JHWP[HS��;OPZ�
OHZ�WHY[PJ\SHY�PTWSPJH[PVUZ�MVY�JVU[L_[Z�^OLYL�
[OL�OV\ZPUN�THYRL[�PZ�ZTHSS�VY�NLVNYHWOPJHSS`�
PZVSH[LK� ILJH\ZL� VM� [OL� SHJR� VM� H� ZPNUPÄJHU[�
WVVS�VM�WV[LU[PHS�PU]LZ[VYZ��
;O\Z� [OL� HJ[PVUZ� HUK� WVSPJPLZ� VM� ÄUHUJPHS�
PUZ[P[\[PVUZ�� SLUKLYZ� HUK� PUZ\YLYZ� HYL� JYP[PJHS��
(Z�H�YLZ\S[�VM�UV�LZ[HISPZOLK�OPZ[VY`�VM�X\HSP[ �̀�
VY� RUV^U� LZ[PTH[L� VM� WYVK\J[� SPMLZWHU��
YLHZZ\YHUJLZ� [V� SLUKLYZ� [OH[� WYLMHIYPJH[LK�
OV\ZLZ�^PSS� SHZ[�HUK�IL�H[[YHJ[P]L�[V�WV[LU[PHS�
I\`LYZ� HYL� Z[PSS� VM[LU� ULLKLK� �*YHPN��
3HPUN�� 
� ,KNL�� ������� ;OL� \UMHTPSPHYP[`� VM�
WSHUULYZ�� YLN\SH[VYZ�� PUZ\YLYZ� HUK� JLY[PÄLYZ�
^P[O� WYLMHIYPJH[PVU� HSS� ZPTPSHYS`� Z\WWVY[� [OL�

J\YYLU[� Z[H[\Z� X\V� HUK� YLPUMVYJL� LUK� \ZLY�
\UJLY[HPU[`� �3V]LSS� 
� :TP[O�� ������� )\PSKPUN�
JVKLZ� HUK� NV]LYUTLU[� JVU[YHJ[Z� HYL� HSZV�
VM[LU�KL]PZLK�^P[OV\[�L_WSPJP[�JVUZPKLYH[PVU�VM�
VMMZP[L�THU\MHJ[\YL�HZ�H�WVZZPISL�HS[LYUH[P]L��
(� ZWLJPÄJ�L_HTWSL� PZ�(\Z[YHSPH»Z� º3P[[SL�/LYV»�
HWHY[TLU[�I\PSKPUN�PU�4LSIV\YUL��^OPJO�YLSPLK�
VU� V]LYZLHZ� ÄUHUJPUN� MYVT� [OL� (YHI� )HUR�
YH[OLY� [OHU�(\Z[YHSPH»Z�THQVY�IHURZ�K\L� [V�H�
KLJSHYLK� ºVIZLZZPVU�^P[O� IYPJRZ� HUK�TVY[HY»�
�)V`K��2OHSMHU��
�4HXZVVK���������;OV\NO�H�
Z\WWVY[P]L�LJVZ`Z[LT� MVY�UL^�WYLMHIYPJH[PVU�
TL[OVKZ�̂ PSS�HZZPZ[�PU�LZ[HISPZOPUN�HUK�NYV^PUN�
H�WYLMHIYPJH[LK�OV\ZPUN� PUK\Z[Y �̀� P[� ULLKZ� [V�
V]LYJVTL�ZPNUPÄJHU[�I\YLH\JYH[PJ�PULY[PH�
*VUJS\ZPVUZ
(�ZOPM[�H^H`�MYVT�[YHKP[PVUHS�I\PSKPUN�WYVJLZZLZ�
[V� WYLMHIYPJH[PVU� OHZ� ILLU� HZZVJPH[LK�
^P[O� H� U\TILY� VM� WV[LU[PHS� HK]HU[HNLZ�
HUK� KPZHK]HU[HNLZ�� ;OL� ZPTWSPÄJH[PVU� HUK�
PUJYLHZLK� ZWLLK� VM� VUZP[L� JVUZ[Y\J[PVU�
YLZ\S[PUN� MYVT� [OL� \ZL� VM� WYLMHIYPJH[LK�
LSLTLU[Z� PZ� ^LSS�YLJVNUPZLK�� I\[� [OPZ� T\Z[�
IL�^LPNOLK� HNHPUZ[� [OL� WV[LU[PHS� MVY� NYLH[LY�
JVTWSL_P[`�PU�[YHUZWVY[�HUK�WSHUUPUN��:PTPSHYS �̀�
^OPSL� THU\MHJ[\YPUN� VMMLYZ� WYVK\J[P]P[`�
PTWYV]LTLU[Z�V]LY�THU\HS� SHIV\Y�� [OPZ�T\Z[�
IL� ^LPNOLK� HNHPUZ[� P[Z� HIPSP[`� [V� WYVK\JL�
J\Z[VTPZHISL�OV\ZPUN�[OH[�TLL[Z�[OL�THYRL[»Z�
ULLKZ�� *VUJLYUZ� HIV\[� I\PSKPUN� JVZ[Z� HUK�
OV\ZL� WYPJLZ� JHU� IL� HKKYLZZLK� ^LSS� I`�
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)V]HYH�7[`� 3[K�WYV]PKL�H�^PKL� YHUNL�VM�
THPU�Z^P[JOIVHYKZ�HUK�KPZ[YPI\[PVU�IVHYKZ�
PU�TL[HS�HUK�PUZ\SH[LK�LUJSVZ\YL�VW[PVUZ��
+LZPNULK� [V�WLYMLJ[PVU�H[� V\Y�^VYRZOVW�
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4HPU�Z^P[JOIVHYKZ�HYL�H]HPSHISL�PU�TL[LY�
WHULS�HUK�UVU�TL[LY�WHULS�[`WL�HUK�HYL�
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VM� ^VYRPUN� HUK� JVU[PU\LZ� [V� KV� ZV� PU� HU�
L_WVULU[PHS� ^H �̀� )04� �)\PSKPUN� 0UMVYTH[PVU�
4VKLSPUN�� PZ� H� KH[HIHZL� [OH[� WYV]PKLZ� KPNP[HS�
PUMVYTH[PVU� HIV\[� [OL� KLZPNU�� MHIYPJH[PVU��
JVUZ[Y\J[PVU�� WYVQLJ[� THUHNLTLU[�� SVNPZ[PJZ��
TH[LYPHSZ� HUK� LULYN`� JVUZ\TW[PVU� VM� H�
I\PSKPUN�� 0[� YLWYLZLU[Z� ZPNUPÄJHU[� JOHUNL�
�(SSLU� *VUZ\S[PUN� ������� 0TWSLTLU[H[PVU� VM�
)04� [LJOUVSVN`� HUK� WYVHJ[P]L� THUHNLTLU[�
�KLZJYPILK� I`� 3V]L�� 4H[[OL^Z� L[� HS� ������
LUHISLZ� HZZL[� V^ULYZ� [V� HKK� ]HS\L� [V� [OLPY�
PU]LZ[TLU[Z�HUK�VI[HPU�WVZP[P]L�YLZ\S[Z��;OLZL�
^YP[LYZ�WYVWVZL�H�UV]LS�MYHTL^VYR�MVY�YLHSPZPUN�
[OL� ]HS\L� VM� )04� [OYV\NO� H� SLHYUPUN� WYVJLZZ�
[OH[� PZ� PUMVYTLK� [OYV\NO� YLN\SHY� X\LZ[PVUPUN�
HUK�ILULÄ[Z�TLHZ\YLTLU[��-VY�[OL�I\PSKLY��[OL�
MVJ\Z�VM� [OPZ�ZOVY[�HY[PJSL�� P[� PZ� ZHPK� [V�WYV]PKL�
PTWYV]LK�PUMVYTH[PVU�ZOHYPUN�HUK�JVSSHIVYH[PVU�
�.YPSV� HUK� 1HYKPT�.VUJHS]LZ� �����"� [PTL�
HUK� JVZ[� ZH]PUNZ"� PTWYV]LK� X\HSP[`"� NYLH[LY�
[YHUZWHYLUJ`� HUK� HJJV\U[HIPSP[`"� Z\WWVY[Z�
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%\�3URIHVVRU�3HWHU�'DYLV�DQG�'U��6LWWLPRQW�.DQMDQDERRWUD��8QLYHUVLW\�RI�1HZFDVWOH��16:���7KLV�LV�D�IROORZ�XS�WR�D�VHPLQDU�
SURYLGHG�E\�$,%�PHPEHUV�+DQVHQ�<XQFNHQ¶V�WHDP�KLJKOLJKWLQJ�WKHLU�DSSURDFK�WR�LPSOHPHQWLQJ�%,0����DQG�WKHLU�XQLTXH�+<ZD\�
HQWHUSULVH��LQWHJUDWHG�PDQDJHPHQW�V\VWHP�

�
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YLJLU[�`LHYZ�HUK�PZ�J\YYLU[S`�JVTWSL[PUN�KLZPNU�
KVJ\TLU[H[PVU�HUK�JVTTLUJPUN�JVUZ[Y\J[PVU�
VM� 5L>� :WHJL�� H� � �� TPSSPVU�� UPUL�Z[VYL`�
)\ZPULZZ�HUK�3H^�º*P[`�*HTW\Z»�I\PSKPUN�PU�[OL�
5L^JHZ[SL�*)+����

(� WHULS� JVUZPZ[PUN� VM� H� :`Z[LTZ� 4HUHNLY��
7YVQLJ[� 4HUHNLY�� 7YVQLJ[� ,UNPULLY� HUK�
*VU[YHJ[Z�4HUHNLY�MYVT�/@�WYV]PKLK�H�KL[HPSLK�
WYLZLU[H[PVU� [V� H� NYV\W� VM� Z[\KLU[Z�� ;OL�
WYLZLU[H[PVU�JVTTLUJLK�^P[O�HU�V]LY]PL^�VM�
/@»Z�JVSSHIVYH[PVU�WVY[HS��/@^H`�HZ�ZLLU�ILSV^�
HUK�P[Z�PU[LNYH[PVU�^P[O�)04��

;OPZ� ^HZ� MVSSV^LK� I`� ZL]LYHS� ZSPKLZ� [OH[�
KLZJYPILK� /@^H`� PU� \ZL� MVY� WYLJVUZ[Y\J[PVU��
KLZPNU� JVVYKPUH[PVU�� LZ[PTH[PUN� HUK�
WYVJ\YLTLU[�� WSHUUPUN� HUK� ZJOLK\SPUN��
MHIYPJH[PVU�� ÄLSK� L_LJ\[PVU�� JVTTPZZPVUPUN��
OHUKV]LY�HUK� MHJPSP[PLZ�THUHNLTLU[��;HISL� ����
ILSV^� PKLU[PÄLZ�[OL�WOHZLZ�VM� [OL�WYVQLJ[�HUK�
ILULÄ[Z�[OH[�JHU�HJJY\L!

;OPZ� ^HZ� MVSSV^LK� I`� H� ZLYPLZ� VM� ZSPKLZ� [OH[�
ZL[� V\[� HK]HU[HNLZ� PU� I\ZPULZZ� KL]LSVWTLU[��
WYVJ\YLTLU[�� ZP[L� THUHNLTLU[� HUK� WYVNYHT�
THUHNLTLU[��[HISL����[OH[�WYV]PKL�LUOHUJLK�

JVSSHIVYH[PVU�� ZOHYLK� RUV^SLKNL�� HUK� H�
[YHUZWHYLU[�Z[Y\J[\YLK�WYVJLZZ�^P[OPU�WYVQLJ[Z��
;OLZL� UV[PVUZ� HJJVYK� ^P[O� JVU[LTWVYHY`�
HJHKLTPJ� HWWYVHJOLZ� [OH[�^L� ZL[� V\[� H[� [OL�
JVTTLUJLTLU[�VM�[OPZ�HY[PJSL�

0U� JVUJS\ZPVU�� P[� NVLZ� ^P[OV\[� ZH`PUN� [OH[�
[OL� M\[\YL� OVSKZ� THU`� JOHUNLZ� MVY� Z[\KLU[Z�
NYHK\H[PUN� MYVT� JVUZ[Y\J[PVU� THUHNLTLU[�
JV\YZLZ� PU� (\Z[YHSPH�� )04� PZ� I\[� VUL� JOHUNL�
^P[O�^OPJO�[V�JVTL�[V�[LYTZ�MVY�[OVZL�SLHYUPUN�
PU�[OL�PUK\Z[Y �̀�0[Z�]HS\L�[V�[OL�PUK\Z[Y`�PZ�X\P[L�
JSLHY�� ;OL� Z[\KLU[Z� [OH[� H[[LUKLK� [OL� ZLZZPVU�
YLJVNUPZLK� )04»Z� ILULÄ[� HUK� P[Z� WV[LU[PHS�� 0U�
HKKP[PVU�� [OL`�^LYL� Z\WWVY[P]L� VM� [OL� SLHYUPUN�
Z[`SL��WHY[PJ\SHYS`�[OL�PUK\Z[Y`�LUNHNLTLU[�[OH[�
\UKLYWPUZ�[OPZ�L_HTWSL��

9LMLYLUJLZ
(SSLU� *VUZ\S[PUN� �������� 7YVK\J[P]P[`� 0U� ;OL�
)\PSKPUNZ�5L[^VYR!�(ZZLZZPUN�;OL� 0TWHJ[Z�6M�
)\PSKPUN�0UMVYTH[PVU�4VKLSZ��9LWVY[�[V�[OL�)\PS[�
,U]PYVUTLU[� 0UUV]H[PVU� HUK� 0UK\Z[Y`� *V\UJPS��
4LSIV\YUL��(SSLU�*VUZ\S[PUN�.YV\W�

.YPSV�� (�� HUK� 9�� 1HYKPT�.VUJHS]LZ� ��������
¸*OHSSLUNPUN�LSLJ[YVUPJ�WYVJ\YLTLU[�PU�[OL�(,*�
ZLJ[VY!� (� )04�IHZLK� PU[LNYH[LK� WLYZWLJ[P]L�¹�
(\[VTH[PVU�PU�*VUZ[Y\J[PVU������!���������

3V]L��7��,��+���1��4H[[OL^Z��0��:PTWZVU��(��/PSS�
HUK�6��(��6SH[\UQP���������¸(�ILULÄ[Z�YLHSPaH[PVU�
THUHNLTLU[� I\PSKPUN� PUMVYTH[PVU� TVKLSPUN�
MYHTL^VYR� MVY� HZZL[� V^ULYZ�¹� (\[VTH[PVU� PU�
*VUZ[Y\J[PVU������!�����

/HUZLU�@\UJRLU���¸V\Y�/`^H`�PU�����¹�

�

7/(:,�6-�7961,*; ),5,-0;
7YLJVUZ[Y\J[PVU 7YVNYHTTL� PU[LYYVNH[PVU� HUK� HUHS`ZPZ�� JSLHY�

JVTT\UPJH[PVU�VM�TL[OVKVSVN �̀
+LZPNU�JVVYKPUH[PVU 9LK\J[PVU�VM�YL�^VYR��JVUZ[Y\J[HIPSP[`�HUHS`ZPZ��

PTWYV]LK�X\HSP[`�HUK�ZHMLY�I\PSKPUNZ�
,Z[PTH[PUN�WYVJ\YLTLU[ 0TWYV]LK� JLY[HPU[`� VM� JVZ[Z�� LMÄJPLU[�

TLHZ\YLTLU[��JVZ[�VW[PTPZH[PVU�
7SHUUPUN�HUK�ZJOLK\SPUN 0TWYV]LK� YLZV\YJL� WSHUUPUN�� IL[[LY�

JVVYKPUH[PVU� VM� [YHKLZ�� SLZZ� KV^U[PTL� HUK�
HJ[\HS�WYVNYLZZ�YLWVY[PUN

-HIYPJH[PVU ,UHISLY� MVY� VMM�ZP[L� THU\MHJ[\YPUN� WYV]PKLZ�
PTWYV]LK�X\HSP[`�HUK�ZHMLY�ZP[LZ�[VNL[OLY�^P[O�
[PTL�LMÄJPLUJPLZ�

-PLSK�L_LJ\[PVU ,UOHUJLK� WYVQLJ[� [LHTZ�ZP[L� JVSSHIVYH[PVU��
[YHUZWHYLUJ`� PU� /:,� WYVJLZZLZ� HUK� PZZ\L�
YLZVS\[PVU�PU�H�[PTLS`�THUULY

*VTTPZZPVUPUN�HUK�OHUKV]LY ;YHUZWHYLU[� JVTTPZZPVUPUN� WYVJLZZ�� ZP[L�
KH[H�JVSSLJ[PVU�HUK�]HSPKH[PVU�HUK�Z[YLHTSPULK�
[YHUZP[PVU�[V�SPML�J`JSL�THUHNLTLU[

-HJPSP[PLZ�4HUHNLTLU[���KLZPNU�HUK�
JVUZ[Y\J[PVU

-4� SHIV\Y� \[PSPZH[PVU� ZH]PUNZ�� YPZR�
THUHNLTLU[�� M\LS� HUK� TH[LYPHS� ZH]PUNZ��
JVTMVY[�THUHNLTLU[��HZ�I\PS[�KH[H�HJJ\YHJ �̀�
YLN\SH[PVU� JVTWSPHUJL�� ZWHJL� VW[PTPZH[PVU��
PU]LU[VY`� THUHNLTLU[� HUK� JVUÄN\YH[PVU�
THUHNLTLU[�

-HJPSP[PLZ�THUHNLTLU[�¶�VWLYH[PVUZ ,ULYN`� THUHNLTLU[�� JVU[PU\V\Z�
JVTTPZZPVUPUN�� KPZHZ[LY� YLJV]LY �̀� ^VYR�
VYKLY�THUHNLTLU[�� ]PZ\HS�^VYRZ�VYKLYZ� HUK�
PU]LU[VY`� YLJVUJPSPH[PVU�� MHJPSP[PLZ� JVUKP[PVU�
HZZLZZTLU[�HUK�HZZL[�PUZWLJ[PVUZ

;HISL��
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1RWLFH�RI�$QQXDO�*HQHUDO�0HHWLQJ

1RWLFH�LV�KHUHE\�JLYHQ�WKDW�WKH�VL[W\�IRXUWK�$QQXDO�*HQHUDO�0HHWLQJ�RI�PHPEHUV�RI�
WKH�$XVWUDOLDQ�,QVWLWXWH�RI�%XLOGLQJ�ZLOO�EH�KHOG�DW�����SP RQ 6DWXUGD\����6HSWHPEHU�
�����DW�WKH�6RILWHO�6\GQH\�:HQWZRUWK��������3KLOOLS�6WUHHW�6\GQH\�16:�

%XVLQHVV�

� 7R�UHFHLYH�WKH�PLQXWHV�RI�WKH�VL[WLHWK�WKLUG�$QQXDO�*HQHUDO�0HHWLQJ�KHOG�LQ�
&DQEHUUD��$&7�RQ�6DWXUGD\���WK�6HSWHPEHU������

� 7R�UHFHLYH�DQG�FRQVLGHU�WKH�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�$XVWUDOLDQ�,QVWLWXWH�RI�
%XLOGLQJ�IRU�WKH�ILQDQFLDO�\HDU�HQGHG����0DUFK������

� 7R�UHFHLYH�DQG�FRQVLGHU�WKH�DQQXDO�UHSRUW�RI�WKH�$XVWUDOLDQ�,QVWLWXWH�RI�%XLOGLQJ�
IRU�WKH�\HDU�HQGHG����0DUFK������

� 7R�GHFODUH�WKH�HOHFWLRQ�UHVXOWV�IRU�$XVWUDOLDQ�,QVWLWXWH�RI�%XLOGLQJ�&RXQFLOORUV�IRU�
WKH�\HDU�����������

� 7R�LQVWDOO�3UHVLGHQW�(OHFW�DV�WKH�3UHVLGHQW�RI�WKH�$XVWUDOLDQ�,QVWLWXWH�RI�%XLOGLQJ�
IRU�WKH�\HDU�����������

� 7R�DSSRLQW�DXGLWRUV�IRU�WKH�ILQDQFLDO�\HDU�HQGLQJ����0DUFK������

� 7R�WUDQVDFW�DQ\�RWKHU�EXVLQHVV�ZKLFK�PD\�SURSHUO\�EH�WUDQVDFWHG�E\�DQ�$QQXDO�
*HQHUDO�0HHWLQJ�

$Q�$,%�PHPEHU�ZKR�LV�HOLJLEOH��LQGLYLGXDO�DW�WKH�JUDGH�RI�HLWKHU�0HPEHU�RU�)HOORZ��
WR�YRWH�DW�WKH�$QQXDO�*HQHUDO�0HHWLQJ�PD\�DSSRLQW�D�SUR[\�LQ�DFFRUG�ZLWK�E\�ODZ�
������RI�WKH�$,%�+DQGERRN���7KH�$JHQGD�DQG�SUR[\�IRUPV�ZLOO�EH�DYDLODEOH�LQ�WKH�
,QVWLWXWH¶V�ZHEVLWH��ZZZ�DLE�RUJ�DX� RQ �WK RI�6HSWHPEHU������

0U�5REHUW�-�+XQW�&3$
&KLHI�([HFXWLYH�2IILFHU
���$XJXVW�����
�
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We offer floor finishing systems for vitually every circimstance and

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

building - commercial or residential, new or repair.

LESA Systems has a wide range of products manufactured by

specialists all over the world.

www.lesasystems.com

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

Phone       09 526 7135
Fax       09 525 2139

NEW ZEALAND

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

Phone       07 3207 3422
Fax       07 3207 3722

AUSTRALIA

PREPARE TO BE FLOORED
CRACK & REPAIR PRODUCTS     POLISHED CONCRETE SOLUTIONS

RESIDENTIAL COMMERCIAL HOSPITALITY RETAIL
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4PUNHY`� *HZ[SL� Z[HUKZ� I`� [OL� ZLH� H� TPSL� VY� ZV�
[V� [OL� LHZ[� VM� [OL� ]PSSHNL� VM� 2PSJOVHU�� PU� [OL� ^LZ[�
OPNOSHUKZ�VM�:JV[SHUK��0[�PZ�H�JHZ[SL�^P[O�H�SVUN�HUK�
YPJO�OPZ[VY �̀�[OL�ZLH[�VM�[OL�*SHU�4HJ0HPU��H�ZLW[�VM�
*SHU�4HJ+VUHSK�HUK�VUJL�VUL�VM�[OL�TVZ[�WV^LYM\S�
JSHUZ�HSVUN�[OL�^LZ[LYU�JVHZ[�VM�:JV[SHUK�

;OL�[OPY[LLU[O�JLU[\Y`�JHZ[SL�OHK�ILLU�\UVJJ\WPLK�
MVY�����`LHYZ�I\[�ZPUJL�(WYPS� SHZ[�`LHY�4PUNHY`�OHZ�
ILLU�YLZ[VYLK�H[�H�JVZ[�VM������TPSSPVU�HUK�[\YULK�
PU[V�H�S\_\Y`�OV[LS���;OL�JHZ[SL�OHK�ILLU�JY\TISPUN��
HUK�[OL�Y\PU�^HZ�^P[OV\[�H�YVVM���/V^L]LY��UV^�[OL�
JHZ[SL�OHZ�HSTVZ[�ILLU�YL[\YULK�[V�P[Z�MVYTLY�NSVY �̀�
HUK�̂ P[O�HSS�[OL�[^LU[`�ÄYZ[�JLU[\Y`�JVTMVY[Z���:LJYL[�
WHZZHNLZ� HUK� H� ZTHSS� YVVT� [OH[� ^LYL� ZLHSLK� \W�
HYV\UK����� `LHYZ� HNV�OH]L�HSZV�ILLU�KPZJV]LYLK�
K\YPUN�[OL�YLZ[VYH[PVU�^VYR�H[�[OL�JHZ[SL�

9LTV[L��SP[[SL�RUV^U��P[�^V\SK�OH]L�ILLU�ZV�LHZ`�[V�
HSSV^�4PUNHY`�[V�JVSSHWZL�PU[V�H�WPJ[\YLZX\L�Y\PU��;OH[�
^VYR�[V�YLZJ\L�P[�PZ�[OHURZ�[V�[OL�LMMVY[Z�VM�[OL�THU�
^OV�V^UZ� [OL�(YKUHT\YJOHU�,Z[H[L� HUK�4PUNHY`�
P[ZLSM��+VUHSK�/V\Z[VU��^OV�OHZ�ZL[�\W�[OL�4PUNHY`�
*HZ[SL�7YLZLY]H[PVU�
�9LZ[VYH[PVU�;Y\Z[�� �;OL�;Y\Z[�
OHZ�UV^�HSTVZ[�ÄUPZOLK�[OL�WYVJLZZ�VM�YLZ[VYPUN�[OL�
JHZ[SL�[V�P[Z�MVYTLY�NYHUKL\Y���+VUH[PVUZ�JHU�IL�[V�

[OL�[Y\Z[�]PH�[OLPY�^LIZP[L���

;OL� UHTL� 4PUNHY �̀� VY� 4PUNHYY �̀� TH`� IL� [OL�
HUNSPJPZLK� ]LYZPVU� VM� 4PVNOHPYPKO�� I\[� [OL� L_HJ[�
TLHUPUN�VM�[OL�^VYK�PZ�JH\ZL�MVY�KPZW\[L��(�WVZZPISL�
[YHUZSH[PVU�PZ�[OH[�P[�PZ�KLYP]LK�MYVT�[^V�5VYZL�^VYKZ��
TPRPS��TLHUPUN�NYLH[��HUK�NHYKOY��H�NHY[O�VY�OV\ZL��
ZV� ºNYLH[� OV\ZL»� ¶� [OV\NO� [OL� UHTL� OHZ� ILLU�
[YHUZSH[LK� I`� ZVTL� [V� TLHU� ºNYLH[� SHUK� IL[^LLU�
THJOHPY�HUK�TVVY»�

;V� Z[HY[� [V� HWWYLJPH[L� [OL� PTWVY[HUJL� VM� 4PUNHY`�
*HZ[SL��^L�OH]L�[V�\UKLYZ[HUK�[OL�YVSL�VM�JHZ[SLZ�PU�
TLKPHL]HS�HUK�WYL�TLKPHL]HS�[PTLZ��;OLPY�QVI�̂ HZ�[V�
KVTPUH[L�HU�HYLH�TPSP[HYPS �̀�HUK�[OL�TVZ[�PTWVY[HU[�
JHZ[SLZ�[OLYLMVYL�KVTPUH[LK�THQVY�YV\[L�^H`Z�

>OLU�4PUNHY`�^HZ� PU� P[Z�OL`KH �̀�TVZ[�TV]LTLU[�
^HZ� I`� ZLH�� ;YH]LS� VU� SHUK� ^HZ� KHUNLYV\Z��
\UJVTMVY[HISL�� \UYLSPHISL�� HUK� ZSV �̂� -\Y[OLY�� [OL�
WLVWSL�VM� [OL�^LZ[� JVHZ[�OHK� [OL�5VYZL�HTVUNZ[�
[OLPY�HUJLZ[VYZ��HUK�[OLYLMVYL��[OL�ZLH�PU�[OLPY�ISVVK��
:V�TVZ[�NVVKZ�HUK�WLVWSL�[YH]LSSLK�I`�ZOPW�

0U�V\Y�TVKLYU�Z`Z[LT�VM�YV\[LZ��4PUNHY`�PZ�^H`�VMM�
[OL�ILH[LU� [YHJR��Z[\JR�V\[�H[� [OL�LUK�VM� [OL� SVUN�
(YKUHT\YJOHU� WLUPUZ\SH�� MHY� MYVT� [OL� TVKLYU�

UVKLZ� VM� ZL[[SLTLU[� HUK� [YHUZWVY[�� :VTL� VM� [OL�
JHZ[SL»Z�PTWVY[HUJL�[OLYLMVYL�SPLZ�PU�P[Z�]LY`�ULNSLJ[��
^P[O� [OL� YLZ\S[� [OH[�T\JO�VM� P[Z�VYPNPUHS�Z[Y\J[\YL� PZ�
Z[PSS�[OLYL�HUK�]PZPISL��;OH[�P[�ILJHTL�ZV�YLTV[L�OHK�
HUV[OLY�ILULÄ[!�P[�^HZU»[�JOHUNLK��ZV�P[�YLTHPUZ�HU�
PJVUPJ� L_HTWSL� VM�.HLSPJ� HYJOP[LJ[\YL� \UPUÅ\LUJLK�
I`�5VYTHU��,UNSPZO�VY�V[OLY�V\[ZPKL�PKLHZ�

>OPSZ[�ZVTL�HZJYPIL�[OL�VYPNPUHS�JVUZ[Y\J[PVU�VM�[OL�
JHZ[SL� [V� [OL� 4HJ+V\NHSSZ�� [OLYL� PZ� ZVTL� KLIH[L�
OLYL� HUK� P[� ZLLTZ� LX\HSS`� WVZZPISL� [OH[� P[� ^HZ� H�
4HJ+VUHSK� JHZ[SL� MYVT� P[Z� PUJLW[PVU�� � 0[� PZ� OVWLK�
[V� L_WVZL� [OL� ]HYPV\Z� Z[YHUKZ� VM� L]PKLUJL� HUK�
Z\WWVZP[PVU�VU�[OPZ�PU�TVYL�KL[HPS�V]LY�MVY[OJVTPUN�
TVU[OZ�� /V^L]LY�� P[� PZ� JSLHY� [OH[� 4PUNHY`� KPK�
ILJVTL�VUL�VM�H�JOHPU�VM�JHZ[SLZ�PU�[OL�3VYKZOPW�VM�
[OL�0ZSLZ��WHY[�VM�[OL�NYLH[�4HJ+VUHSK�ÄLMKVT��HUK�
[OL�ZLH[�VM�VUL�VM�*SHU�4HJ+VUHSK»Z�TVZ[�PTWVY[HU[�
HUK� WV^LYM\S� ZLW[Z�� *SHU� 4HJ0HPU�� ;OL� 3VYKZOPW�
^HZ�HSTVZ[�H�RPUNKVT� PU� P[Z�V^U�YPNO[�� MVY� P[�VM[LU�
VWLYH[LK�V\[ZPKL�[OL�Q\YPZKPJ[PVU�VM�[OL�:JV[[PZO�RPUN�

;OL�JHZ[SL»Z�J\Y[HPU�̂ HSSZ��\W�[V����TL[YLZ�OPNO��MVYT�
H�OL_HNVU��;OL� SVUNLZ[�HUK� [OPJRLZ[�^HSS� PZ� [V� [OL�
UVY[O��MHJPUN�VU[V�H�ULJR�VM�SHUK�^OPJO�PZ�J\[�I`�H�
KLMLUZP]L�KP[JO�����TL[YLZ�^PKL�HUK���TL[YLZ�KLLW��
;OLYL� PZ�H�ZLH�NH[L� PU� [OL�ZV\[O�^HSS��HUK�H� YVJR�
J\[�Z[HPY^H`�SLHKZ�MYVT�[OL�ILHJO�H[�[OL�^LZ[�[V�H�
SHUK�NH[L�PU�[OL�UVY[O�^LZ[�^HSS��;OL�^HSSZ�LUJSVZL�H�
JV\Y[`HYK�YV\NOS`����TL[YLZ�UVY[O�[V�ZV\[O�HUK����
TL[YLZ�LHZ[�[V�^LZ[��^P[OPU�^OPJO�YPZL�[OYLL�YHUNLZ�
VM�I\PSKPUNZ��

:V\YJLZ!
O [ [ W ! � �^^^�T P U N H Y ` J H Z [ S L [ Y \ Z [ � J V � \ R �
TPUNHY`JHZ[SL[Y\Z[�

;OL�:JV[ZTHU�����1\S`�����

.JOHBSZ�$BTUMF�
3FTUPSBUJPO

�

�
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5H[PVUHS� 
� 0U[LYUH[PVUHS� :WLHRLYZ� VU� *VTWSPHUJL�
9PZRZ�^PSS�JV]LY!

?????� /V^� [V� ,UZ\YL� 7YVK\J[� *VUMVYTHUJL� [V�
:[HUKHYKZ�

?????� ,_HTWSLZ� MYVT� (\Z[YHSPH�� 5L^� ALHSHUK� HUK�
THQVY�,\YVWLHU�JV\U[YPLZ���

7,9;/�
4VUKH`�6J[VILY���[O�����WT�����WT

:@+5,@�
>LKULZKH`�6J[VILY���[O�����WT�����WT

4,3)6<95,�
;O\YZKH`�6J[VILY���[O�����WT�����WT

*/90:;*/<9*/�
4VUKH`�6J[VILY�� [O�����WT�����WT

(<*23(5+�
;\LZKH`�6J[VILY���[O�����WT�����WT

)90:)(5,�
;O\YZKH`�6J[VILY���UK�����WT�����WT

([[LUKLLZ� ^PSS� IL� NP]LU� [OL� (*9:� [VVSRP[� [V�
HZZPZ[� PU� LUZ\YPUN� [OH[� JVUZ[Y\J[PVU� Z[LLS�
WYVK\J[Z�HYL�PUKLWLUKLU[S`�[OPYK�WHY[`�JLY[PÄLK�
-VYTLK�PU������I`�WLHR�JVUZ[Y\J[PVU�PUK\Z[Y`�
IVKPLZ��[OL�(\Z[YHSHZPHU�*LY[PÄJH[PVU�(\[OVYP[`�
MVY�9LPUMVYJPUN�HUK�:[Y\J[\YHS�:[LLSZ��¸(*9:¹�
HZZLZZLZ�HUK�JLY[PÄLZ�THU\MHJ[\YPUN�
�WYVJLZZPUN�
H[�V]LY�����SVJH[PVUZ�PU����JV\U[YPLZ�^VYSK^PKL�MVY�
JVUZ[Y\J[PVU�Z[LLS�WYVK\J[Z�Z\WWSPLK�[V�(\Z[YHSPHU�
HUK�5L^�ALHSHUK�Z[HUKHYKZ���(*9:�PZ�HJJYLKP[LK�
[V�0:6������I`�[OL�1VPU[�(JJYLKP[H[PVU�:`Z[LT�

VM�(\Z[YHSPH�HUK�5L^�ALHSHUK�¸1(:�(5A¹��(*9:�
JLY[PÄJH[PVU�NP]LZ�\UTH[JOLK�JVUÄKLUJL�[V�
ZWLJPÄLYZ��KLZPNULYZ�HUK�J\Z[VTLYZ�[OH[�Z[LLS�
MYVT�Z\WWSPLYZ�OVSKPUN�[OL�(*9:�4HYR�JVTWSPLZ�
JVUZPZ[LU[S`�^P[O�(\Z[YHSPHU�HUK�5L^�ALHSHUK�
:[HUKHYKZ���(*9:�*LY[PÄJH[LZ�VM�*VTWSPHUJL�
JV]LY�YLPUMVYJPUN��WYLZ[YLZZPUN�HUK�Z[Y\J[\YHS�Z[LLS�
WYVK\J[Z�Z\WWSPLK�[V�(\Z[YHSPHU�HUK�5L^�ALHSHUK�
Z[HUKHYKZ���

;V�9LNPZ[LY�-VY�;OL�(*9:�:LTPUHYZ�
7SLHZL�.V�;V!��
^^ �̂Z[LLSJLY[PÄJH[PVU�JVT��
69�^^ �̂Z[LLSJLY[PÄJH[PVU�JV�Ua�

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

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

Excellence in Construc!on.

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

D�E�/�^�^�,KK>�K&�,��>d,�Z�^�^�Z�,�
Ăƚ��,�Z>�^���Zt/E�hE/s�Z^/dz͕ ���Zt/E�Ed

"$34�4FNJOBS�4FSJFT�PO�UIF�
3JTLT�PG�VTJOH�/PO�DPNQMJBOU�
4UFFM�0DUPCFS�����
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6U����VM�4H`�[OL�(0)�/\U[LY�SVJHS�JVTTP[[LL�VYNHUPZLK�H�[V\Y�VM�[OL�1VOU�
/VSSHUK�.YV\W�� ��TPSSPVU�5L^JHZ[SL�*V\Y[OV\ZL�7YVQLJ[���(�NYV\W�VM�V]LY�
[OPY[`�LU[O\ZPHZ[PJ�TLTILYZ�HUK�Z[\KLU[Z�^LYL�ZOV^U�V]LY�[OL�LPNO[�Z[VYL`�
JVTWSL_�I`�4H[[�4VYYPZVU�[OL�1/.�7YVQLJ[�4HUHNLY���;OL�]PL^�MYVT�[OL�YVVM�
V]LY�5L^JHZ[SL�OHYIV\Y�^HZ�THNUPÄJLU[�HS[OV\NO�[OPZ�PZ�\USPRLS`�[V�IL�ZLLU�
I`�TVZ[�VM�[OL�*V\Y[»Z�J\Z[VTLYZ�HZ�[OL�NYV\W�̂ LYL�HSZV�ZOV^U�[OL�OVSKPUN�
JLSSZ�^OPJO�Z[PSS�OH]L�H�+PJRLUZPHU�HWWLHYHUJL�^P[O�THZZP]L�Z[LLS�KVVYZ�HUK�
[YHKP[PVUHS�WHKSVJRZ���;OL�JV\Y[�Z[HMM�WYLMLY�[OL�ºVSK�MHZOPVULK»�ZLJ\YP[`�YH[OLY�
[OHU�LU[PYLS`�[Y\Z[PUN�PU�[OL�LSLJ[YVUPJ�TL[OVKZ�\ZLK�UV^HKH`Z���:LY]PJLZ�
^LYL�ILPUN� PUZ[HSSLK� HUK� PU[LYUHS�^HSSZ� MYHTLK�\W� MVY� [OL� JV\Y[YVVTZ�VU�
LHJO� SL]LS� HUK� [OL� [PTILY� ^HSS� SPUPUNZ� ^LYL� L_WLJ[LK� ZOVY[S �̀� ;OLZL� HYL�
THU\MHJ[\YLK�WYL�ÄUPZOLK�TVK\SLZ�^OPJO�^PSS� ºJSPW»�VU[V�[OL�^HSSZ�ZV�[OL�
PU[LYUHS�Ä[�V\[�^PSS�JVTWSL[L�H[�H� YHWPK� YH[L��;OL�NYV\UK�ÅVVY�LU[Y`�OHZ�H�
JHZ[� PU�ZP[\�JVUJYL[L� MLH[\YL�^HSS� ÄUPZOLK� PU�ISHJR�JVTWYPZPUN�H� ZLYPLZ�VM�
PU[LYZLJ[PUN�OLTPZWOLYLZ��;OL`� YLTPUKLK�VUL�VM� [OL�VSK�JVU]PJ[�IHSS� HUK�
JOHPUZ���WLYOHWZ�[OPZ�^HZ�PU�[OL�TPUK�VM�[OL�KLZPNULY���;OL�MHJHKL�PZ�THKL�
\W�VM�H�YHUNL�VM�KPMMLYLU[�JSHKKPUN�Z`Z[LTZ�� �-LH[\YLZ� PUJS\KL�H�ZJ\SW[LK�
.9*�MHJHKL�HJYVZZ�[OL�WVKP\T�^P[O�HS\TPUP\T�MHJLK�WHULSZ��ZHUKZ[VUL��
[PTILY�HUK�WYL�JHZ[�JVUJYL[L�ÄUPZOLZ�� �;OL�V]LYHSS�LMMLJ[�WYV]PKLZ�H�OPNO�
X\HSP[ �̀� SLHKPUN�HYJOP[LJ[\YHSS`�KLZPNULK�I\PSKPUN� PU�H�WHY[�VM�/\U[LY�:[YLL[�
^OPJO�OHZ�UV[�ZLLU�UL^�JVUZ[Y\J[PVU�MVY�ZVTL�[OPY[`�`LHYZ���1/.�L_WLJ[�
[V�JVTWSL[L�JVUZ[Y\J[PVU� PU�[OL�ÄUHS�X\HY[LY�VM�������*VTIPULK�^P[O�[OL�
HKQHJLU[�<UP]LYZP[`»Z�5L^:WHJL�I\PSKPUN� UV^�JVTTLUJPUN� JVUZ[Y\J[PVU��
[OL�5L^JHZ[SL�*)+�PZ�ÄUHSS`�YLHSPZPUN�P[Z�SVUN�WYVTPZLK�YL]P[HSPZH[PVU���

/FXDBTUMF�
$PVSUIPVTF��
"*#�4JUF�7JTJU�

%\�7UHYRU�1\H�)$,%

/FX�#PPL��4USBUFHJD�4BGFUZ�.BOBHFNFOU�JO�
$POTUSVDUJPO�BOE�&OHJOFFSJOH�
(\[OVYZ!�7YVMLZZVY�7H[YPJR�AV\�HUK�+Y�9PaH�:\UPUKPQV�
7\ISPZOLY!�>PSL`�)SHJR^LSS�

;OPZ� YLZLHYJO�IHZLK� IVVR� ¸:[YH[LNPJ� :HML[`� 4HUHNLTLU[� PU� *VUZ[Y\J[PVU� HUK� ,UNPULLYPUN¹� KPZJ\ZZLZ� [OL� JVUJLW[Z�
HUK� [LJOUPX\LZ� VM� H� ^PKL� YHUNL� VM� [VWPJZ� PU� YLSH[PVU� [V� [OL� ºZJPLUJL»� HUK� ºHY[»� VM� ZHML[`� THUHNLTLU[� PU� JVUZ[Y\J[PVU� HUK�
LUNPULLYPUN�� PUJS\KPUN!� ,JVUVTPJZ� VM� ZHML[ �̀� :HML[`� J\S[\YL� HUK� JSPTH[L�� :RPSSZ� MVY� ZHML[ �̀� :HML[`� SLHYUPUN� HUK� [YHPUPUN�� :HML[`�
PU� KLZPNU�� )\PSKPUN� PUMVYTH[PVU� TVKLSSPUN� �)04��� :HML[`� YPZR� THUHNLTLU[�� :[YH[LNPJ� ZHML[`� THUHNLTLU[�� HUK� 9LZLHYJO�
TL[OVKVSVNPLZ� HUK� 9LZLHYJO�7YHJ[PJL� UL_\Z�� 4VYL� KL[HPSZ� HIV\[� [OPZ� IVVR� JHU� IL� MV\UK� MYVT� [OL� W\ISPZOLY»Z� ^LIZP[L!��
O[[W!��L\�^PSL �̀JVT�>PSL`*+(�>PSL`;P[SL�WYVK\J[*K������� ����O[TS��

¸;OPZ�T\JO�ULLKLK�IVVR�^PSS�NL[� [OL�JVUZ[Y\J[PVU� PUK\Z[Y`� [OPURPUN�WHZ[� [OL�OHaHYK�MVJ\ZLK�� [LJOUPJHS��HUK� SLNHS�]PL^�^OPJO�
J\YYLU[S`�IVNZ�P[�KV^U��HUK�[V^HYKZ�OVSPZ[PJ�Z[YH[LNPJ�HWWYVHJOLZ��(Z�HU�HJHKLTPJ��0�HT�WHY[PJ\SHYS`�RLLU�HIV\[�[OLPY�LTWOHZPZ�
VU� X\HSP[H[P]L� YLZLHYJO�TL[OVKZ�� HUK� YLZLHYJO�WYHJ[PJL� UL_\Z�¹�4PJOHLS� )LOT�� 7O+� *:7�� *VVYKPUH[VY!� JPI�>�  ��>VYRPUN�
*VTTPZZPVU�VU�:HML[`�HUK�/LHS[O�PU�*VUZ[Y\J[PVU�

/FX�A3FDPHOJTFE�
1SPWJEFS��TUBUVT�UP�
EFMJWFS�GBTUFS�(SFFO�
4UBS�DFSUJmDBUJPO
;OL� .YLLU� )\PSKPUN� *V\UJPS� VM� (\Z[YHSPH� �.)*(�� PZ� ]HSPKH[PUN� JVTWHUPLZ� ^P[O�
ZPNUPÄJHU[� [LJOUPJHS� L_WLY[PZL� PU� [OL� .YLLU� :[HY� YH[PUN� Z`Z[LT� HZ� WHY[� VM� P[Z�
JVTTP[TLU[�[V�JVU[PU\V\Z�PTWYV]LTLU[��>VVK�
�.YPL]L�,UNPULLYZ� PZ�[OL�ÄYZ[�
JVTWHU`�[V�IL�]HSPKH[LK�MVY�P[Z�HIPSP[`�[V�KLSP]LY�.YLLU�:[HY�WVPU[Z�JVUZPZ[LU[S �̀�
HUK�PZ�UV^�H�.YLLU�:[HY�º9LJVNUPZLK�7YV]PKLY»�PU�LULYN`�TVKLSSPUN�

¸;OL�.YLLU�)\PSKPUN�*V\UJPS� VM�(\Z[YHSPH� PZ� JVTTP[[LK� [V� SPZ[LUPUN� [V� PUK\Z[Y �̀�
HUK� [V� ÄUKPUN�^H`Z� [V�THRL�.YLLU�:[HY� MHZ[LY�� ZPTWSLY� HUK�TVYL�JVUZPZ[LU[��
9LJVNUPZLK�7YV]PKLYZ�^PSS�WYV]PKL�WYVQLJ[�[LHTZ�^P[O�PUJYLHZLK�JVUÄKLUJL�PU�[OL�
V\[JVTLZ�VM� [OLPY�.YLLU�:[HY� Z\ITPZZPVUZ�¹� ZH`Z� [OL�.)*(»Z�*OPLM�,_LJ\[P]L�
6MÄJLY��9VTPSS`�4HKL �̂

¸>L�HYL�KLSPNO[LK�[V�]HSPKH[L�>VVK�
�.YPL]L�,UNPULLYZ�HZ�H�WYV]PKLY�VM�X\HSP[`�
LULYN`�TVKLSSPUN� ZLY]PJLZ� MVY�.YLLU�:[HY�� 9LJVNUPZLK�7YV]PKLYZ� HYL� [LJOUPJHS�
L_WLY[Z�PU�.YLLU�:[HY��HUK�HZ�LULYN`�TVKLSSPUN�JHU�HJOPL]L�\W�[V����.YLLU�:[HY�
WVPU[Z��^VYRPUN�^P[O�H�9LJVNUPZLK�7YV]PKLY�THRLZ�ZLUZL�¹�4Z�4HKL^�HKKZ��
>VVK�
�.YPL]L»Z�7LY[O�Z\Z[HPUHIPSP[`�ZLJ[PVU�THUHNLY��7YHZHUUH�:\YH^LLYH��ZH`Z�
[OPZ�UL^�PUP[PH[P]L�^PSS�KYP]L�PTWYV]LTLU[Z�PU�[OL�.YLLU�:[HY�WYVJLZZ�

¸;OL�ILULÄ[Z�[V�V\Y�JSPLU[Z��I\[�TVYL�PTWVY[HU[S`�[OL�I\PSKPUN�PUK\Z[Y`�HZ�H�̂ OVSL��
HYL�MHY�YLHJOPUN��)LPUN�H�9LJVNUPZLK�7YV]PKLY�TLHUZ�>VVK�
�.YPL]L�OHZ�X\HSP[`�
JVU[YVS�WYVJLZZLZ� PU�WSHJL� [V�WYV]PKL�V\Y�JSPLU[Z�^P[O� MHY�NYLH[LY�JLY[HPU[`� [OH[�
[OL`»SS�HJOPL]L�[OLPY�.YLLU�:[HY�WVPU[Z�¹�4Y�:\YH^LLYH�ZH`Z�

¸;OL�.)*(� PZ� [Y\S`� SPZ[LUPUN� [V� [OL� PUK\Z[Y`� HUK� LUJV\YHNPUN� PUUV]H[PVU�¹�4Y�
:\YH^LLYH�JVUJS\KLZ��4VYL�PUMVYTH[PVU�HIV\[�.YLLU�:[HY�9LJVNUPZLK�7YV]PKLYZ�
JHU� IL� MV\UK� H[!� O[[W!��^^ �̂NIJH�VYN�H\�NYLLUZ[HY�� JLY[PÄJH[PVU�NYLLU�Z[HY�
YLJVNUPZLK�WYV]PKLYZ�

(IV\[�[OL�.YLLU�)\PSKPUN�*V\UJPS�VM�(\Z[YHSPH
;OL� .YLLU� )\PSKPUN� *V\UJPS� VM� (\Z[YHSPH� �.)*(�� PZ� [OL� UH[PVU»Z� H\[OVYP[`� VU�
Z\Z[HPUHISL�I\PSKPUNZ�HUK�JVTT\UP[PLZ��;OL�.)*(»Z�TPZZPVU�PZ�[V�HJJLSLYH[L�[OL�
[YHUZMVYTH[PVU�VM�(\Z[YHSPH»Z�I\PS[�LU]PYVUTLU[� PU[V�VUL� [OH[� PZ�OLHS[O �̀� SP]LHISL��
WYVK\J[P]L�� YLZPSPLU[� HUK� Z\Z[HPUHISL�� ;OL� .)*(� ^VYRZ� ^P[O� PUK\Z[Y`� HUK�
NV]LYUTLU[�[V�LUJV\YHNL�WVSPJPLZ�HUK�WYVNYHTZ�[OH[�Z\WWVY[� P[Z�TPZZPVU��;OL�
*V\UJPS�LK\JH[LZ�[OV\ZHUKZ�VM�WLVWSL�LHJO�`LHY�VU�OV^�[V�KLZPNU�HUK�KLSP]LY�
Z\Z[HPUHISL�V\[JVTLZ�MVY�(\Z[YHSPH»Z�I\PSKPUNZ�HUK�JVTT\UP[PLZ��(UK�P[�VWLYH[LZ�
(\Z[YHSPH»Z�VUS`�UH[PVUHS��]VS\U[HY �̀�OVSPZ[PJ�YH[PUN�Z`Z[LT�MVY�Z\Z[HPUHISL�I\PSKPUNZ�
HUK�JVTT\UP[PLZ�¶�.YLLU�:[HY��:LL!�^^ �̂NIJH�VYN�H\

(IV\[�>VVK�
�.YPL]L�,UNPULLYZ
>VVK�
�.YPL]L�,UNPULLYZ��>.,��PZ�H�T\S[P�H^HYK�^PUUPUN�UH[PVUHS�ÄYT��>.,»Z�
I\ZPULZZ�TVKLS�PZ�ZOHWLK�HYV\UK�L_JLW[PVUHS�JSPLU[�ZLY]PJL�HUK�OPNO�WLYMVYTHUJL�
HUK�[OL�>.,�[LHT�PZ�KLKPJH[LK�[V�THPU[HPUPUN�H�\UPX\L�LTWSV`LL�J\S[\YL�[OH[�PZ�
M\UKHTLU[HS�[V�Z\JJLZZ��:LL!�^^ �̂^NL�JVT�H\
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2XU�6HUYLFH��:H�RIIHU�D�ORFDOLVHG�VHUYLFH�ZLWK�LQWHUQDWLRQDO�
DQG�QDWLRQDO�FRYHUDJH�

2XU�7HDP��:H�DUH�D�WUXVWHG�DQG�NQRZOHGJHDEOH�WHDP��
ZKR�H[FHHG�H[SHFWDWLRQV�

2XU�1HWZRUN��:H�EXLOG�VWURQJ�UHODWLRQVKLSV�ZLWK�RXU�FOLHQWV�
DQG�KDYH�GHYHORSHG�D�TXDOLW\�QHWZRUN�RI�FDQGLGDWHV�

2XU�9DOXHV��:H�FRQGXFW�RXUVHOYHV�ZLWK�LQWHJULW\��SDVVLRQ��
SURIHVVLRQDOLVP�DQG�D�ORW�RI�HQHUJ\�

:(�:,//�3529,'(�<285�0267�9$/8$%/(�67$))�

*HW�WR�NQRZ�XV�EHWWHU�DW�JRXJKUHFUXLWPHQW�FRP�RU�FDOO�XV�RQ�����������������
WR�GLVFXVV�\RXU�UHFUXLWPHQW�QHHGV�

:(�$5(�$1�
$:$5'�:,11,1*�

5HFUXLWHU�LQ�
'HYHORSPHQW�DQG�

&RQVWUXFWLRQ

$,%�&RQVWUXFW�0HPHEHUV�$GB$��)LQDO�SGI����������������������30
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(�[LHT�VM�YLZLHYJOLYZ�H[�[OL�<UP]LYZP[`�VM�5L^JHZ[SL�
PZ� \UKLY[HRPUN� H� YHUNL� VM� YLZLHYJO� WYVQLJ[Z� [OH[�
OH]L� [OL� WV[LU[PHS� [V� LUHISL� WVZP[P]L� JOHUNL� HUK�
PUUV]H[PVU� PU� [OL� JVUZ[Y\J[PVU� PUK\Z[Y �̀� 7YVMLZZVY�
7L[LY�+H]PZ��^OV�QVPULK�[OL�<UP]LYZP[`�VM�5L^JHZ[SL�
PU� ����� HZ� *OHPY� VM� *VUZ[Y\J[PVU� 4HUHNLTLU[��
H� WVZP[PVU� Z\WWVY[LK� I`� PUK\Z[Y`� WHY[ULYZ� 1VOU�
/VSSHUK�HUK�3LUKSLHZL��SLHKZ�[OPZ�[LHT��

(�IHSHUJL�VM�L_WLYPLUJLZ
7YVMLZZVY�+H]PZ�OHZ�H�\UPX\L�IHSHUJL�VM�L_WLYPLUJL�
PU� [OL� JVUZ[Y\J[PVU� PUK\Z[Y`� HUK� PU� YLZLHYJO� HUK�
[LHJOPUN�PU�[LY[PHY`�PUZ[P[\[PVUZ��/PZ�JHYLLY�ILNHU�PU�[OL�
<2�̂ OLYL�OL�MVJ\ZLK�VU�JVUZ[Y\J[PVU�THUHNLTLU[��
LZ[PTH[PUN� HUK� HKTPUPZ[LYPUN� ZPNUPÄJHU[� LJVUVTPJ�
HUK�ZVJPHS�PUMYHZ[Y\J[\YL�WYVQLJ[Z��

7YVMLZZVY�+H]PZ»Z�[YHUZP[PVU�PU[V�HJHKLTPH�JVPUJPKLK�
^P[O� OPZ� TV]L� [V� (\Z[YHSPH� PU� � ��� ^OLYL� ZVVU�
HM[LY� OL� JVTWSL[LK� H� 4HZ[LY»Z� +LNYLL� PU� 7YVQLJ[�
4HUHNLTLU[�� /PZ� PUK\Z[Y`� L_WLYPLUJL� SLK� [V� H�
YLZLHYJO� MVJ\Z� HYV\UK� YLSH[PVUZOPW� KL]LSVWTLU[�
HUK� THPU[LUHUJL� PU� JVSSHIVYH[P]L� JVUZ[Y\J[PVU�
WYVJ\YLTLU[�TVKLSZ��0U������OL�JVTWSL[LK�H�7O+�PU�
,JVUVTPJZ�HUK�-PUHUJL�H[�940;�<UP]LYZP[ �̀�Z[\K`PUN�
[OL� PTWHJ[� VM� YLSH[PVUZOPW�IHZLK�WYVJ\YLTLU[� HUK�
HSSPHUJL� KL]LSVWTLU[�� /PZ� L_JLSSLUJL� PU� HJHKLTPH�
OHZ�ILLU�YLJVNUPZLK�[OYV\NO�0UUV]H[PVU�PU�;LHJOPUN�
(^HYKZ� HUK� [^V� (0)� 7YVMLZZPVUHS� ,_JLSSLUJL� PU�
)\PSKPUN� (^HYKZ�� /L� PZ� J\YYLU[S`� HU� (9*� 3PURHNL�
.YHU[�OVSKLY�

7YVMLZZVY�+H]PZ»Z�\UPX\L�JVTTLYJPHS�HUK� YLZLHYJO�
L_WLYPLUJL� PZ� JVTWSPTLU[LK� I`� WYVMLZZPVUHS�
YLSH[PVUZOPWZ� LUJVTWHZZPUN� H� ZPNUPÄJHU[� UL[^VYR�

MYVT� KP]LYZL� ZLJ[VYZ� ^VYSK� ^PKL� PUJS\KPUN�
HYJOP[LJ[\YL�� LUNPULLYPUN� HUK� JVUZ[Y\J[PVU"� VPS� HUK�
NHZ"�SH^"�HUK�ZVJPHS�ZJPLUJL��

/L�JVU[PU\LZ� [V�W\YZ\L�JVTWL[P[P]L�NYHU[� Z\WWVY[�
HUK� JVSSHIVYH[PVU� ^P[O� RL`� PUK\Z[Y`� WSH`LYZ� PU� [OL�
W\ISPJ� HUK� WYP]H[L� ZLJ[VY� [V� NLULYH[L� V\[Z[HUKPUN�
YLZLHYJO� PUUV]H[PVU�� 7YLZLU[S`� OL� PZ� PU]VS]LK�
^P[O� PU[LYYLSH[LK� YLZLHYJO� WYVQLJ[Z� [OH[� HK]HUJL�
ZHML[ �̀� WYVK\J[P]P[`� HUK� L_JLSSLUJL� PU� JVUZ[Y\J[PVU�
THUHNLTLU[�� ;̂ V� VM� 7YVMLZZVY� +H]PZ»Z� J\YYLU[�
YLZLHYJO�WYVQLJ[Z�HYL�MLH[\YLK�ILSV �̂

(Y[PJ\SH[PUN�L_JLSSLUJL�PU�JVUZ[Y\J[PVU
0U�H�WYVQLJ[�Z\WWVY[LK�I`�[OL�(0)��7YVMLZZVY�+H]PZ�
OHZ�PKLU[PÄLK�[OL�(0)�,_JLSSLUJL�PU�)\PSKPUN�(^HYKZ�
�7,(�� HZ� HU� H]LU\L� [OYV\NO� ^OPJO� JVUZ[Y\J[PVU�
JVTWHUPLZ� HY[PJ\SH[L� ZWLJPÄJ� PUUV]H[PVU� HUK� ]HS\L�
NLULYH[PVU��

9\U�VU�HU�HUU\HS�IHZPZ�HUK�V]LY�H�U\TILY�VM�`LHYZ��
[OLZL� H^HYKZ� OH]L� JHW[\YLK� ]HS\HISL� PUMVYTH[PVU�
MYVT� ^OPJO� [OL� YLZLHYJO� [LHT� PZ� KL]LSVWPUN�
[H_VUVT`�VM�JHWHIPSP[PLZ��;OL`�OH]L�PKLU[PÄLK�MHJ[VYZ�
[OH[� LUJHWZ\SH[L� [OLZL� JHWHIPSP[PLZ�� MVY� L_HTWSL!�
PUUV]H[PVU�� ]HS\L� MVY� TVUL`� HUK� WYVK\J[P]P[ �̀�
WYVISLT�ZVS]PUN��[LHTI\PSKPUN�HUK�JVTT\UPJH[PVU��
;OLZL� JSHZZPÄJH[PVUZ� JHU� IL� \ZLK� [V� KPMMLYLU[PH[L�
JVUZ[Y\J[PVU� JVTWHUPLZ� HUK� HMMLJ[� Z[YH[LN`� HUK�
THYRL[PUN�H[�T\S[PWSL�SL]LSZ�HUK�Z[HNLZ�VM�VWLYH[PVU��
HJYVZZ�H�YHUNL�VM�WYVQLJ[Z��

;OL� NVHS� VM� [OL� YLZLHYJO� WYVQLJ[� PZ� [V� KL�PKLU[PM �̀�
JH[HSVN\L�HUK�HUHS`ZL� [OPZ�HNNYLNH[LK� PUMVYTH[PVU�
[V� LUHISL� [OL� JYLH[PVU� VM� IHZLSPUL� TLHZ\YLZ� VM�

JHWHIPSP[ �̀� HSSV^PUN� ILUJOTHYRPUN� H[� PUKP]PK\HS��
VYNHUPZH[PVU� HUK� WYVQLJ[� SL]LSZ�� ;OPZ� ^PSS� SLHK� [V� H�
IL[[LY� \UKLYZ[HUKPUN� VM�� HTVUNZ[� V[OLY� [OPUNZ��
[OL� J\S[\YL� HUK� UVYTZ� [OH[� \UKLYWPU� JVUZ[Y\J[PVU�
JHWHIPSP[PLZ�� WV[LU[PHSS`� HJJLSLYH[PUN� ILULÄJPHS�
JOHUNL� H[� HU� PUK\Z[Y`� HUK� JYLH[L� UL^� YLZLHYJO�
WLYZWLJ[P]LZ�

7Z`JOVSVNPJHS�JVU[YHJ[Z�PU�JVUZ[Y\J[PVU
7YVMLZZVY�7L[LY�+H]PZ�PZ�SLHKPUN�H�ZLJVUK�YLZLHYJO�
WYVQLJ[�MVJ\ZZLK�VU�WLYZVUHS�KLHSZ�VY�WZ`JOVSVNPJHS�
JVU[YHJ[Z�[OH[�OH]L�WV[LU[PHS�[V�ZOHWL�JVUZ[Y\J[PVU�
LTWSV`LLZ»� ILOH]PV\Y�� (� WZ`JOVSVNPJHS� JVU[YHJ[� PZ�
KLÄULK�HZ�HU�\U^YP[[LU�ZL[�VM�L_WLJ[H[PVUZ�IL[^LLU�
Z[HRLOVSKLYZ�� ^OPJO� HYL� KPZ[PUJ[� MYVT� H� MVYTHS��
KVJ\TLU[LK� JVU[YHJ[�� 7YVMLZZVY� +H]PZ»Z� Z[\K`�^PSS�
JVU[L_[\HSPZL� [OL� WZ`JOVSVNPJHS� JVU[YHJ[� MYVT� H�
JVUZ[Y\J[PVU�THUHNLY»Z�WLYZWLJ[P]L�HUK�JVUZPKLY�P[Z�
L_[LU[�HUK�]HSPKP[`�PU�YLSH[PVU�[V�JVUZ[Y\J[PVU�WYVQLJ[�
KLSP]LY �̀�

;OL�WYVQLJ[�[YHT»Z�PUP[PHS�YLZLHYJO�OHZ�YL]LHSLK�[OH[�
KLZWP[L� [OL� KLW[O� VM� HJHKLTPJ� H[[LU[PVU� [OH[� OHZ�
ILLU� WHPK� [V� WZ`JOVSVNPJHS� JVU[YHJ[Z� PU� ]HYPV\Z�
PUK\Z[YPLZ� [OLYL� PZ� SPTP[LK� YLZLHYJO� L_HTPUPUN� [OL�
WZ`JOVSVNPJHS�JVU[YHJ[�^P[O�YLZWLJ[�[V�JVUZ[Y\J[PVU�
WYVQLJ[Z�� :WLJPÄJ� VIQLJ[P]LZ� VM� [OLPY� WYVQLJ[� HYL� [V�
PKLU[PM`� [OL�WYLZLUJL�VM� WZ`JOVSVNPJHS� JVU[YHJ[Z� PU�
JVUZ[Y\J[PVU�WYVQLJ[�[LHTZ�HUK�JH[HSVN\L�[OL�HMMLJ[Z�
[OH[�[OL�WZ`JOVSVNPJHS�JVU[YHJ[�OHZ�VU�[OL�[LHTZ�PU�
]HYPV\Z�WYVJ\YLTLU[�TVKLSZ�

;OL�YLZ\S[Z�ZV�MHY�ZOV^�[OH[�WZ`JOVSVNPJHS�JVU[YHJ[Z�
HYL�JSLHYS`�WYLZLU[�PU�[OL�JVUZ[Y\J[PVU�KLSP]LY`�[LHT�
HUK� OH]L� JVUZPKLYHISL� LMMLJ[� VU� [OL� PU[LYHJ[PVU�
IL[^LLU�[OL�WYVQLJ[�Z[HRLOVSKLYZ��

-PUK�V\[�TVYL�HIV\[�JVUZ[Y\J[PVU�THUHNLTLU[�
YLZLHYJO� HUK� [YHPUPUN� H[� [OL� <UP]LYZP[`� VM�
5L^JHZ[SL�H[!�^^ �̂UL^JHZ[SL�LK\�H\�ZHIL

-FBEJOH�UIF�XBZ�GPS��
DPOTUSVDUJPO�JOEVTUSZ�JOOPWBUJPO

3LUKSLHZL»Z�>LZ[TLHK�4PSSLUUP\T�0UZ[P[\[L�MVY�4LKPJHS�
9LZLHYJO�WYVQLJ[��^OPJO�^VU�HU�(0)�(^HYK�MVY�
7YVMLZZPVUHS�,_JLSSLUJL�PU�������;OL�WYVQLJ[�^HZ��

KLZPNULK�¸���[V�L_WSVP[�[OL�JYP[PJHS�THZZ�PU�YLZLHYJO�[V�
TH_PTPZL�Z`ULYNPLZ�HUK�LJVUVTPLZ�VM�ZJHSL�MYVT��
ZJPLU[PÄJ�JVSSHIVYH[PVU�HUK�JVVYKPUH[LK�PU]LZ[TLU[�

;OL�WYVQLJ[�[LHT�MVY�1VOU�/VSSHUK»Z�(0)�H^HYK�^PUUPUN�WYVQLJ[�9P]LY^HSR�H[�5L^�-HYT�^LYL�¸PUJYLKPIS`��
WYVHJ[P]L�[V�KL]LSVW�\UPX\L�ZVS\[PVUZ�[V�LUZ\YL�H�Z\Z[HPUHISL�LU]PYVUTLU[HS�WYLZLUJL�H[�[OL�WYVQLJ[¹�
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@V\�^V\SK�WYVIHIS`�OH]L�[V�IL�SP]PUN�\UKLY�H�YVJR�
UV[�[V�OH]L�OLHYK�HSS�HIV\[�<ILY�HUK�(PYIUI�HUK�
[OL�KPZY\W[P]L�LMMLJ[Z�[OL`�HYL�OH]PUN�VU�[OL�[H_P�HUK�
OV[LS�PUK\Z[YPLZ�^VYSK^PKL�

<ILY� PU� WHY[PJ\SHY� ZOV^Z� OV^� YL]VS\[PVUHY`�
OHYULZZPUN�[OL�WV^LY�VM�PUMVYTH[PVU�JHU�IL��<USPRL�
[OL�[H_PZ�P[�JVTWL[LZ�̂ P[O��<ILY�[LSSZ�̀ V\�L]LY`[OPUN�
`V\�ULLK�[V�RUV^!�^OLYL�`V\Y�<ILY�PZ��^OLU�P[�^PSS�
HYYP]L��^OH[�`V\Y�[YPW�^PSS�JVZ[��`V\Y�KYP]LY»Z�KL[HPSZ��
HUK�[OL�HIPSP[`�[V�YH[L�`V\Y�ZLY]PJL��:V�YL]VS\[PVUHY �̀�
V\Y�*,6�(SHZ[HPY�:VYIPL�JHSSZ�P[�¸[OL�<ILY�LMMLJ[¹�

0U�JHZL�̀ V\�[OPUR�̀ V\Y�PUK\Z[Y`�PZU»[�PU�HU`�PTTLKPH[L�
KHUNLY�VM�KPZY\W[PVU��JVUZPKLY� [OL�O\NL� YHUNL�VM�
WV[LU[PHSS`�KPZY\W[P]L�[LJOUVSVNPLZ��THU`�VM�^OPJO�
HYL�UV^�NHPUPUN�[YHJ[PVU��;OLZL�PUJS\KL��+�WYPU[PUN��
KYVULZ�� UL_[�NLULYH[PVU� IH[[LYPLZ�� O`KYVNLU� M\LS�
JLSSZ��^LHYHISL�KL]PJLZ�HUK�[OL�0U[LYUL[�VM�;OPUNZ�

5V� PUK\Z[Y`� PZ� PTT\UL� MYVT� [OL� <ILY� LMMLJ[�� 0U�
JVUZ[Y\J[PVU�� [OLYL�HYL�U\TLYV\Z�HWWSPJH[PVUZ� MVY�
\UTHUULK� HLYPHS� ]LOPJSLZ� �<(=Z��� MVY� L_HTWSL��
PUJS\KPUN� Z\Y]L`PUN�� HLYPHS� V]LY]PL^Z�� ^VYRZP[L�
TVUP[VYPUN�� PUZWLJ[PVUZ�� L]LU� YLWSHJPUN� JYHULZ�
MVY� KLSP]LY`� VM� SPNO[LY�TH[LYPHSZ�� �+� WYPU[PUN� JV\SK�
HSZV� ZSHZO� KLSP]LY`� [PTLZ� MVY� V\[�VM�Z[VJR� WHY[Z�
HUK�^LHYHISL�KL]PJLZ�^PSS�HSSV^�^VYRLYZ�[V�HJJLZZ�
WSHUZ��]PZ\HSPZH[PVUZ��HUK�KL[HPSLK�ZWLJPÄJH[PVUZ�HZ�
[OL`�^VYR�

)LMVYL� `V\� WHUPJ�� [OLYL� HYL� [OYLL� [OPUNZ� `V\Y�
VYNHUPZH[PVU�JHU�KV�[V�ILULÄ[�MYVT�KPZY\W[PVU�HUK�
UV[�MHSS�]PJ[PT�[V�P[!

��� 2UV^�`V\Y�I\ZPULZZ��IL�WYLWHYLK�[V�JOHUNL

��� )L�HNPSL�HUK�YLZWVUK�X\PJRS �̀�HZ�JOHUNLZ�HYL�
OHYK�[V�WYLKPJ[

��� ,TWSV`� SV^� KYHN� Z`Z[LTZ� ^OPJO� W\ZO� `V\�
MVY^HYK��UV[�OVSK�`V\�IHJR

;OL� IV[[VT� SPUL� PZ� [OPZ�� 0KLU[PÄLK� HUK� LTWSV`LK�
LMMLJ[P]LS �̀� KPZY\W[PVU� JHU� HJ[\HSS`� Z\WLYJOHYNL�
I\ZPULZZ� NYV^[O� ¶� WYV]PKLK� `V\� OH]L� HU� HNPSL�
Z`Z[LT�

>OH[� JVUZ[P[\[LZ� HU� HNPSL� Z`Z[LT�� HZ� VWWVZLK�
[V� VUL� [OH[� OVSKZ� `V\� IHJR&� )HZLK� VU� 0-:»Z�
L_WLYPLUJL� [OLYL�HYL�ZL]LU�RL`�JOHYHJ[LYPZ[PJZ� [V�
SVVR� MVY� PU� `V\Y�THPU� Y\U�[OL�I\ZPULZZ�Z`Z[LT�VY�
LU[LYWYPZL�YLZV\YJLZ�WSHUUPUN��,97��HWWSPJH[PVU!

���,U[LYWYPZL�^PKL�=PZPIPSP[`
;OL� ÄYZ[� [OPUN� `V\� ULLK� PZ� ]PZPIPSP[`� PU[V� HUK�
PU[LNYH[PVU�VM�PUMVYTH[PVU�HJYVZZ�[OL�LU[LYWYPZL��@V\�
JHUUV[�JOHUNL�VY�PTWYV]L�̂ OH[�̀ V\�JHUUV[�ZLL��;V�
[Y\S`�RUV^�`V\Y�I\ZPULZZ�`V\�ULLK�[V�JVUZVSPKH[L�
HSS�`V\Y�ÄUHUJPHS�HUK�VWLYH[PVUHS�PUMVYTH[PVU�PU[V�H�
ZPUNSL�Z`Z[LT�

���9LHS�[PTL�6WLYH[PVUHS�+H[H
6YNHUPZH[PVUZ� ULLK� H� ¸ZPUNSL� ZV\YJL� VM� [Y\[O¹� MVY�
VWLYH[PVUZ� PU� YLHS� [PTL�� 0M� PUMVYTH[PVU� PZ� UV[� YLHS�
[PTL��P[�JHUUV[�KYP]L�UL^�ZLY]PJLZ�VY�WYVJLZZLZ�PU�
YLHS�[PTL��*HW[\YPUN�PUMVYTH[PVU�H[�[OL�ZV\YJL�HUK�
JVTT\UPJH[PUN�P[�PTTLKPH[LS`�PZ�]P[HS�

���-HJPSP[H[L�*\Z[VTLY�:LY]PJL
+VLZ�`V\Y�,97�Z`Z[LT�MHJPSP[H[L�J\Z[VTLY�ZLY]PJL��
PUJS\KPUN� UL^� ZLY]PJLZ� HUK� HWWZ&� *HU� `V\�
VW[PTPZL� `V\Y� ZLY]PJL� VWLYH[PVUZ� ^P[O� PU[LNYH[LK�
LU[LYWYPZL� ZLY]PJL� THUHNLTLU[� �,:4�� ZVM[^HYL�
^P[O�TVIPSP[`�Z\WWVY[&�0M�UV[��OV^�̂ PSS�̀ V\�LTWV^LY�
`V\Y�J\Z[VTLYZ&

���;HPSVY�0UMVYTH[PVU�[V�7LVWSL»Z�9VSLZ
;V�THRL�KPZY\W[PVU�̀ V\Y�MYPLUK�HUK�UV[�̀ V\Y�LULT �̀�

`V\Y� VYNHUPZH[PVU� ULLKZ� [V� [HPSVY� PUMVYTH[PVU� [V�
WLVWSL»Z� YVSLZ� ZV� [OL`� JHU� JVUZ\TL� P[� HUK� HJ[�
VU� P[� PU�HU�LHZ`�[V�\ZL�^H �̀�(Z�TVYL� PUMVYTH[PVU�
ILJVTLZ�H]HPSHISL��JHU�`V\�LHZPS`�KPZ[PS�P[�KV^U�[V�
^OH[� PZ�ULLKLK�MVY�H�WHY[PJ\SHY� QVI�YVSL�VY�WYVQLJ[�
HUK�WYLZLU[�P[�PU[\P[P]LS`&

���:\WWVY[�+PNP[HS�+L]PJLZ
*VTWHUPLZ� SPRL�<ILY�JHU�W\[� PUMVYTH[PVU� PU[V�[OL�
OHUKZ� VM� \ZLYZ�^OLYL]LY� [OL`� HYL� HUK�^OLUL]LY�
[OL`�ULLK� P[�� 0Z� `V\Y�,97�Z`Z[LT�HJJLZZPISL�HUK�
\ZLHISL�HJYVZZ�HSS�KL]PJLZ�¶�MYVT�7*Z�[V�SHW[VWZ��
[HISL[Z�� ZTHY[� WOVULZ� HUK� ZTHY[�^H[JOLZ� ¶� HUK�
LHZPS`�L_[LUKHISL�[V�UL^�KL]PJLZ&

���8\PJRS`�0U[LNYH[L�5L^�;LJOUVSVNPLZ
0KLU[PM`PUN� KPZY\W[P]L� [LJOUVSVNPLZ� [OH[� JHU�
Z\WLYJOHYNL�`V\Y�VWLYH[PVUZ� PZ� Q\Z[� [OL�ÄYZ[�Z[LW��
;OL� OHYK� WHY[� PZ� PU[LNYH[PUN� [OLT� PU[V� L_PZ[PUN�
I\ZPULZZ� Z`Z[LTZ�� 0Z� `V\Y� Z\WWSPLY� JVUZ[HU[S`�
KLTVUZ[YH[PUN� UL^� ZVS\[PVUZ� [V� V]LYJVTL�
JOHSSLUNLZ�HZ�[OL`�HYPZL&

���*VUÄN\YHISL�^P[O�4PUPTHS�*\Z[VTPZH[PVU
+PZY\W[P]L� [LJOUVSVNPLZ� ^VU»[� NP]L� `V\� H� SVUN�
SLHK� [PTL� [V� HKHW[� [V�� � ,_WLUZP]L� J\Z[VTPZH[PVU�
¶� ^OLU� KLWSV`PUN� Z`Z[LTZ� VY� HKHW[PUN� [OLT� [V�
I\ZPULZZ�JOHUNLZ�¶�PZ�H�KYHN�VU�HNPSP[ �̀�;V�LUHISL�
JOHUNL��TPUPTPZL�J\Z[VTPZH[PVU�HUK�\ZL�Z`Z[LTZ�
[OH[� HYL� LHZPS`� JVUÄN\YLK� [V�TLL[� UL^� I\ZPULZZ�
YLX\PYLTLU[Z�

,UZ\YL�[OH[�`V\Y�,97�Z`Z[LT�TLL[Z�[OLZL�ZL]LU�
RL`�JYP[LYPH�HUK�� SPRL�<ILY��`V\�^PSS�IL�^LSS�VU�[OL�
^H`�[V�YPKPUN�[OL�^H]L�VM�KPZY\W[PVU�HUK�UV[�ILPUN�
^PWLK�V\[�I`�P[�

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

�

"HJMF�TZTUFNT�
OFFEFE�UP�SJEF�UIF�
XBWF�PG�EJTSVQUJPO

%\�5RE�6WXPPHU��0DQDJLQJ�'LUHFWRU��,)6�$XVWUDOLD�	�1HZ�=HDODQG
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�

:[HUKHYKZ�(\Z[YHSPH�OHZ�W\ISPZOLK�[OL�[OPYK�LKP[PVU�VM�/HUKIVVR��/)��
� !� 0UZ[HSSH[PVU�JVKL�MVY�TL[HS� YVVM�HUK�^HSS�JSHKKPUN��^OPJO�^HZ� SHZ[�
W\ISPZOLK�PU��  ���;OL������LKP[PVU�Z\WLYZLKLZ�[OL��  ��]LYZPVU�
(� QVPU[�WYVQLJ[�IL[^LLU�[OL�=PJ[VYPHU�)\PSKPUN�(\[OVYP[ �̀� [OL�(\Z[YHSPHU�
:[LLS� 0UZ[P[\[L� HUK� :[HUKHYKZ� (\Z[YHSPH�� [OL� ����� LKP[PVU� VM� /)� � �
PZ� IHZLK� VU� JVU[YPI\[PVUZ� YLJLP]LK� MYVT� PUZ[HSSLYZ�� THU\MHJ[\YLYZ��
LK\JH[PVUHS� PUZ[P[\[LZ� HUK� PUK\Z[Y`� [YHPUPUN� VYNHUPZH[PVUZ�� HUK� WLLY�
YL]PL^LK� I`� :[HUKHYKZ� (\Z[YHSPH� ;LJOUPJHS� *VTTP[[LL� >:������
7S\TIPUN�HUK�+YHPUHNL�
;OL�PU[LU[�VM�[OL�/HUKIVVR�PZ�[V�WYV]PKL�N\PKLSPULZ�HUK�H�JVKL�VM�NVVK�
WYHJ[PJL� MVY� PUK\Z[Y`� [YHPUPUN� WYV]PKLYZ�� [OL� (\Z[YHSPHU� TL[HS� YVVÄUN�
PUZ[HSSH[PVU�PUK\Z[Y`�HUK�YVVÄUN�JVU[YHJ[VYZ�PU�HU`�Z[H[L�VY�[LYYP[VY �̀
:VTL�VM�[OL�RL`�\WKH[LZ�HYL!�
?????� 0U[YVK\J[PVU�VM�UL^�HS\TPUP\T�aPUJ�THNULZP\T�HSSV`�JVH[LK�Z[LLS�
[LJOUVSVNPLZ�[OH[�HYL�KLZPNULK�[V�WYV[LJ[�Z[LLS�YVVÄUN�MYVT�JVYYVZPVU��
?????� 0U[YVK\J[PVU�VM� PUZ\SH[LK�YVVM�WHULSZ��^OPJO�HYL� SHTPUH[LK�WHULSZ�
THU\MHJ[\YLK�MYVT�KPMMLYLU[�TH[LYPHSZ��WLYTHULU[S`�IVUKLK�[VNL[OLY�ZV�
[OH[�[OL`�HJ[�HZ�H�ZPUNSL�LSLTLU[��0UZ[HSSLYZ�HYL�[V�YLMLY�[V�THU\MHJ[\YLY»Z�
ZWLJPÄJH[PVUZ�^OLU�ZLSLJ[PUN�� PUZ[HSSPUN�HUK�^VYRPUN�ZHMLS`�^P[O�[OLZL�
WYVK\J[Z�
?????� 7YHJ[P[PVULYZ� HYL� YLMLYYLK� ^OLYL� HWWSPJHISL� [V� (:�5A:� ��������
7S\TIPUN�HUK�KYHPUHNL�7HY[��!�:[VYT^H[LY�KYHPUHNL"�(:�5A:���������
7S\TIPUN� HUK� KYHPUHNL� 7HY[� �!� /V\ZPUN� PUZ[HSSH[PVUZ"� HUK� /)� �����
.\PKLSPULZ�MVY�[OL�KLZPNU�VM�LH]LZ�HUK�IV_�N\[[LYZ��;OLZL�W\ISPJH[PVUZ�
PUJS\KL�PTWVY[HU[�JYP[LYPH�MVY�YVVM�KYHPUHNL��YVVM�ÅHZOPUNZ�HUK�JHWWPUNZ��
HUK�ZOV\SK�IL�YLHK�PU�JVUQ\UJ[PVU�^P[O�[OPZ�/HUKIVVR�
4Y�1HYYVK�,K^HYKZ��+PYLJ[VY�VM�;LJOUPJHS�HUK�9LN\SH[PVU�H[�[OL�=PJ[VYPHU�
)\PSKPUN�(\[OVYP[ �̀�ZHPK!�¸;OL�\WKH[LK�/HUKIVVR�PZ�H�YLHS�JVSSHIVYH[P]L�
LMMVY[� IL[^LLU� [OL� PUK\Z[Y �̀� YLN\SH[VYZ�� HUK� WYHJ[P[PVULYZ�� 0[� HPTZ� [V�
WYV]PKL�N\PKLSPULZ�[V�YLZVS]L�YLHS�^VYSK�PUZ[HSSH[PVU�WYVISLTZ�HUK�0�HT�
JVUÄKLU[�[OH[�[OL�/HUKIVVR�^PSS�ZLY]L�HZ�H�\ZLM\S�YLZV\YJL�MVY�HSS�PU�[OL�
PUK\Z[Y �̀¹
+Y�)YVU^`U�,]HUZ��*OPLM�,_LJ\[P]L�6MÄJLY�VM�:[HUKHYKZ�(\Z[YHSPH��ZHPK!�
¸0U�SPUL�^P[O�V\Y�TPZZPVU�[V�KL]LSVW�JVU[LTWVYHY`�[LJOUPJHS�KVJ\TLU[Z�
[OH[�ILULÄ[�[OL�JVTT\UP[ �̀�[OL�YL]PZLK�/HUKIVVR�� �OHZ�ILLU�\WKH[LK�
[V� [HRL� PU[V� HJJV\U[� UL^� [LJOUVSVNPLZ� HUK� KL]LSVWTLU[Z�� 0[� PZ� H�
J\STPUH[PVU�VM�[OL�L_WLYPLUJL�HUK�L_WLY[PZL�VM�THU`�PU�[OL�PUK\Z[Y`�HUK�
YLWYLZLU[Z�H�JVUZLUZ\Z�]PL^�VU�NVVK�PUZ[HSSH[PVU�WYHJ[PJLZ�¹

/FX�JOTUBMMBUJPO�
DPEF�GPS�NFUBM�SPPG�
BOE�XBMM�DMBEEJOH

5IF�'BJS�8PSL�
0NCVETNBO�
DPNNFODFT�BO�
FEVDBUJPO�BOE�
DPNQMJBODF�
DBNQBJHO�
GPDVTJOH�PO�
BQQSFOUJDFT
;OL� JHTWHPNU�^PSS� JVTWYPZL� H�TPUPT\T�VM� ���� H\KP[Z� VM� LTWSV`LYZ�
UH[PVUHSS`� HUK� ^PSS� JOLJR� JVTWSPHUJL� ^P[O� TPUPT\T� LTWSV`TLU[�
LU[P[SLTLU[Z� HUK� WYV]PKL� HK]PJL� VU� [OL� YHUNL� VM� [VVSZ� H]HPSHISL� [V�
HZZPZ[�LTWSV`LYZ�^P[O�[OLPY�^VYRWSHJL�YLSH[PVUZ�VISPNH[PVUZ����,TWSV`LYZ�
PUJS\KLK� PU� [OPZ�JHTWHPNU�^PSS�IL�H\KP[LK�HNHPUZ[� [OL�YLX\PYLTLU[Z�VM�
[OL�-HPY�>VYR�(J[���� ��[OL�-HPY�>VYR�9LN\SH[PVUZ�HUK�[OL�HWWSPJHISL�
PUK\Z[YPHS�PUZ[Y\TLU[��UHTLS`!�

?????� ��9LJVYK�RLLWPUN"

?????� �7H`�ZSPWZ"�

?????� �6YKPUHY`�YH[LZ�VM�WH`"

?????� �7LUHS[`�YH[LZ�6]LY[PTL"�HUK

?????� �(SSV^HUJLZ�3VHKPUNZ�

�0U�HKKP[PVU��[OL�JHTWHPNU�^PSS�WYV]PKL�HK]PJL�VU�JVU[LTWVYHY`�PZZ\LZ�
PUJS\KPUN!��

?????� �7H`TLU[�MVY�[PTL�ZWLU[�PU�VMM�[OL�QVI�[YHPUPUN��HUK�̂ OLYL�HWWSPJHISL

?????� *VTWL[LUJ`�IHZLK�WYVNYLZZPVU

?????� 9LPTI\YZLTLU[�MVY�[YHPUPUN�MLLZ�HZ�WLY�[OL�YLJLU[�->*�-\SS�)LUJO�
KLJPZPVU

-\Y[OLY�PUMVYTH[PVU�JHU�IL�MV\UK�H[�^^ �̂MHPY^VYR�NV]�H\�HWWYLU[PJLZ�
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$W�&EXV��ZH�PDNH�PHHWLQJ�\RXU�VXSHU��
REOLJDWLRQV�HDV\�

s� :H�KDYH�D�UDQJH�RI�RQOLQH�FRQWULEXWLRQ�SD\PHQW�
RSWLRQV��LQFOXGLQJ�WKH�&EXV�&OHDULQJ�+RXVH
�ZKLFK�ZLOO�
DOORZ�\RX�WR�SD\�\RXU�HPSOR\HHVp�VXSHU�LQWR�PXOWLSOH�
IXQGV�XVLQJ�WKH�RQH�V\VWHP�

s� 5HJXODU�FRPPXQLFDWLRQ�ZLWK�PHPEHUV�DQG�
HPSOR\HUV�

s� &EXV�PHPEHUV�FDQ�DFFHVV�ƬQDQFLDO�DGYLFH�

$W�&EXV�ZH�LQYHVW�EDFN�LQWR�WKH�EXLOGLQJ�
DQG�FRQVWUXFWLRQ�LQGXVWU\�DV�SDUW�RI�RXU�
LQYHVWPHQW�VWUDWHJ\��WKHUHE\�FUHDWLQJ�MREV�

:KHQ�LW�FRPHV��
WR�VXSHU��\RX��
FDQ�UHO\�RQFEXV


7KH�&OHDULQJ�+RXVH�VHUYLFH�LV�SURYLGHG�E\�:HVWSDF�%DQNLQJ�&RUSRUDWLRQ�DW�WKH�UHTXHVW�RI�&EXV���
5HDG�WKH�UHOHYDQW�&EXV�3URGXFW�'LVFORVXUH�6WDWHPHQW�WR�GHFLGH�ZKHWKHU�&EXV�LV�ULJKW�IRU�\RX��&RQWDFW���������������RU�YLVLW��
ZZZ�FEXVVXSHU�FRP�DX�IRU�D�FRS\��&EXVp�7UXVWHH��8QLWHG�6XSHU�3W\�/WG�$%1����������������$)6/��������&EXV�$%1�����������������

&DOO�&EXV�RQ���������������
RU�YLVLW�ZZZ�FEXVVXSHU�FRP�DX

%OLJK�6W��6\GQH\��
D�&EXV�SURSHUW\�
GHYHORSPHQW
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>L�OH]L�ILLU�PU]VS]LK�PU�H�U\TILY�VM�TH[[LYZ�
YLJLU[S`�^OLYL� [OL� YPNO[� [V� SVKNL�H�JH]LH[HISL�
PU[LYLZ[� ^HZ� PU� KPZW\[L�� *H]LH[Z� HYL� [OL� ºNV�
[V»� ZLJ\YP[`� MVY� THU`� PU� [OL� I\PSKPUN� PUK\Z[Y �̀�
ILJH\ZL�[OL�HZZL[�H[�[OL�OLHY[�VM�[OL�YLSH[PVUZOPW�
PZ� PU]HYPHIS`� H� WYVWLY[ �̀� )\[� VM[LU� PUZ\MÄJPLU[�
[OV\NO[�PZ�NP]LU�[V�^OL[OLY�YLNPZ[LYPUN�H�JH]LH[�
V]LY�[OL�SHUK�PZ�YLHSS`�NVPUN�[V�OLSW�YLJV]LY�[OL�
KLI[��/LYL�HYL�ZVTL�[OPUNZ�`V\�ZOV\SK�RUV �̂
>OH[�PZ�H�JH]LH[&
(�JH]LH[�PZ�H�WSHJL�OVSKLY��0[�PZ�YLNPZ[LYLK�HNHPUZ[�
[OL� [P[SL� VM� H�WYVWLY[`� HUK�WYL]LU[Z� [OL�V^ULY�
MYVT�KLHSPUN�^P[O�[OL�SHUK�^P[OV\[�[OL�JVUZLU[�
VM� [OL� WLYZVU� ^OV� YLNPZ[LYLK� [OL� JH]LH[� �[OL�
JH]LH[VY����0[�KVLZ�UV[�NP]L�[OL�JH]LH[VY�[OL�YPNO[�
[V�KV�HU`[OPUN�^P[O�[OL�SHUK��
>OLU�JHU�0�SVKNL�H�JH]LH[&
(� JH]LH[�T\Z[� IL� Z\WWVY[LK� I`� H� WYVWYPL[HY`�
PU[LYLZ[�PU�[OL�SHUK��9LJLU[�JHZLZ�PU�5L^�:V\[O�
>HSLZB�D�HUK�>LZ[LYU�(\Z[YHSPHB�D�OH]L�OLSK�[OH[�
ZPTWS`�W\[[PUN� H� JSH\ZL� PU� H� JVU[HJ[� [OH[� ZH`Z�
`V\�JHU� SVKNL�H�JH]LH[�V]LY�HUV[OLY�WLYZVU»Z�
SHUK� KVLZ� UV[�� VM� P[ZLSM�� JYLH[L� H� JH]LH[HISL�
PU[LYLZ[�PU�[OH[�SHUK�
0[�PZ�JY\JPHS�[OH[�[OL�JVU[YHJ[�P[ZLSM�JYLH[LZ�ZVTL�
RPUK�VM�WYVWLY[`�YPNO[Z�PU�[OL�SHUK���;OPZ�TPNO[�IL�
L_WYLZZS`�Z[H[LK�VY�PTWSPLK�MYVT�[OL�JVU[L_[�VM�
[OL�HNYLLTLU[��
0U� [OL� JVU[L_[� VM� H� I\PSKPUN� JVU[YHJ[�� H�
JH]LH[HISL� PU[LYLZ[�^PSS�L_PZ[� PM�[OLYL� PZ�H�JSH\ZL�
PU�[OL�JVU[YHJ[�HSSV^PUN�[OL�I\PSKLY�[V�YLNPZ[LY�H�
JH]LH[�V]LY�[OL�SHUK�(5+�[OL�JVU[YHJ[�L_WYLZZS`�
NYHU[Z�[OL�I\PSKLY�H�JOHYNL�V]LY�[OL�SHUK���;OL�
4)(»Z�Z[HUKHYK�YLZPKLU[PHS�I\PSKPUN�JVU[YHJ[�OHZ�
H�ºJH]LH[HISL�PU[LYLZ[»�JSH\ZL�[OH[�ZH[PZÄLZ�[OLZL�
YLX\PYLTLU[Z� �HUK� ^OPJO� OHZ� ILLU� \WOLSK� I`�
[OL�(*;�:\WYLTL�*V\Y[��B�D
/V^L]LY� PM�`V\�\ZL�H�KPMMLYLU[� [`WL�VM�I\PSKPUN�
VY�Z\WWS`�JVU[YHJ[��`V\�ULLK�[V�IL�JHYLM\S�[OH[�
HU`� JSH\ZL� W\YWVY[PUN� [V� NP]L� H� JH]LH[HISL�
PU[LYLZ[�V]LY� SHUK� PZ�HJ[\HSS`�LMMLJ[P]L� [V�JYLH[L�
H�WYVWYPL[HY`� PU[LYLZ[� PU� [OL� SHUK�� ;OPZ�TH`�IL�
ZVTL[OPUN�`V\�ULLK�[V�ZLLR�SLNHS�HK]PJL�HIV\[�

*HU»[�0�Q\Z[�SVKNL�[OL�JH]LH[�HUK�ZLL�^OH[�
OHWWLUZ&�
0M� `V\� YLNPZ[LY� H� JH]LH[� ^P[OV\[� H� JH]LH[HISL�
PU[LYLZ[��[OL�V^ULY�VM�[OL�SHUK�JHU�IYPUN�H�JSHPT�
HNHPUZ[� `V\� MVY� HU`� SVZZ� Z\MMLYLK� HZ� H� YLZ\S[�
VM� [OL� JH]LH[�B�D� � 0M� H� WYVWLY[`� [YHUZHJ[PVU� PZ�
ISVJRLK�ILJH\ZL�VM�[OL�JH]LH[��[OPZ�SVZZ�JHU�IL�
]LY`�Z\IZ[HU[PHS�
/V^�^PSS�H�JH]LH[�WYV[LJ[�T`�PU[LYLZ[�PU�[OL�
SHUK&
4HU`�WLVWSL� [OPUR� [OH[� PM� [OL`� SVKNL� H� JH]LH[�
V]LY�SHUK��[OPZ�^PSS�ZVTLOV^�SLHK�[V�[OL�V^ULY�
WH`PUN�[OL�HTV\U[�K\L�\UKLY�[OL�JVU[YHJ[�� �(�
JH]LH[�NP]LZ�`V\�SL]LYHNL��I\[�P[�KVLZ�UV[�TLHU�
`V\�^PSS�ULJLZZHYPS`�NL[�WHPK�X\PJRS �̀�VY�L]LU�H[�
HSS���@V\Y�JH]LH[�JV\SK�ZP[�[OLYL�MVY�THU`�`LHYZ�
ILMVYL�[OL�V^ULY�ULLKZ� P[� SPM[LK�ILJH\ZL�VM�HU�
PTWLUKPUN�ZHSL�VY�YLÄUHUJL�
(UV[OLY� JVTTVU� TPZJVUJLW[PVU� PZ� [OH[� VUJL�
H� JH]LH[� PZ� SVKNLK�� [OL� JH]LH[VY� JHU� IYLH[OL�
LHZ �̀� 0U�YLHSP[ �̀�OV^L]LY�� [OL�V^ULY�VM� [OL� SHUK�
JHU�LHZPS`�HWWS`� [V� [OL�3HUK�;P[SLZ�6MÄJL� MVY�H�
ºSHWZPUN�UV[PJL»��6UJL�̀ V\�OH]L�ILLU�ZLY]LK�̂ P[O�
H�SHWZPUN�UV[PJL��`V\�^PSS�OH]L����KH`Z�[V�HWWS`�
[V�[OL�:\WYLTL�*V\Y[�MVY�HU�VYKLY�[V�L_[LUK�[OL�
JH]LH[���;OH[�HWWSPJH[PVU�JHU�IL�JVZ[S �̀��0M�̀ V\�KV�
UV[�IV[OLY�^P[O�NL[[PUN�HU�VYKLY��[OH[�^PSS�IL�[OL�
LUK�VM�`V\Y�JH]LH[�¶�HUK�`V\�HYL�UV[�HSSV^LK�[V�
SVKNL�HUV[OLY�VUL�B�D
(Z�SVUN�HZ�`V\�OH]L�HU�LUMVYJLHISL�JH]LH[HISL�
PU[LYLZ[� PU� `V\Y� JVU[YHJ[�� `V\� ZOV\SK� IL�
Z\JJLZZM\S�PU�NL[[PUN�[OH[�VYKLY��/V^L]LY�H�JV\Y[�
^PSS�UV[�HSSV^�H�JH]LH[�[V�ZP[�HNHPUZ[�H�WYVWLY[`�
PUKLÄUP[LS`� ^OLU� [OLYL� PZ� H� KPZW\[L� HIV\[� [OL�
\UKLYS`PUN�KLI[��@V\�^PSS�NLULYHSS`�IL�YLX\PYLK��
HZ�H�JVUKP[PVU�VM�NL[[PUN�[OL�L_[LUZPVU�VYKLY��[V�
PUZ[P[\[L�JV\Y[�WYVJLLKPUNZ� [V�Z\L� MVY� [OL�KLI[�
V^LK�[V�`V\��;OVZL�JV\Y[�WYVJLLKPUNZ�JHU�HSZV�
IL�JVZ[S �̀
-\Y[OLY�� [OL� JV\Y[� ^PSS� NLULYHSS`� YLX\PYL� [OL�
JH]LH[VY�[V�NP]L�HU�º\UKLY[HRPUN�HZ�[V�KHTHNLZ»���
;OPZ�TLHUZ� PM� [OL�JH]LH[VY�\S[PTH[LS`� SVZLZ� [OL�
JV\Y[�WYVJLLKPUNZ�HIV\[�[OL�KLI[��[OL�JH]LH[VY�

^PSS�OH]L�[V�JVTWLUZH[L�[OL�V^ULY�MVY�HU`�SVZZ�P[�
Z\MMLYLK�HZ�H�YLZ\S[�VM�UV[�ILPUN�HISL�[V�KLHS�^P[O�
[OL�WYVWLY[ �̀�

0M�P[»Z�ZV�OHYK��^O`�IV[OLY&
*H]LH[Z� HYL� PTWVY[HU[� HZ� [OL`� PUMVYT� [OPYK�
WHY[PLZ�VM�`V\Y�PU[LYLZ[�PU�[OL�SHUK��0M�`V\�KPK�UV[�
SVKNL�H�JH]LH[�HUK�[OL�V^ULYZ�VM�[OL�WYVWLY[`�
^LYL�[V�ZLSS�[V�H�[OPYK�WHY[ �̀�`V\Y�PU[LYLZ[�^PSS�IL�
SVZ[�MVYL]LY��

(SZV��PM�̀ V\�OH]L�H�SLNP[PTH[L�KLI[�HUK�[OL�V^ULY�
JHUUV[� WH`� `V\�� P[� PZ� WVZZPISL� [OL`� HYL� HSZV�
KLMH\S[PUN�VU� [OLPY� VISPNH[PVUZ� [V� [OL�IHUR�� � 0U�
[OL�L]LU[�[OH[�[OL�V^ULY»Z�IHUR�Z[LWZ�PU�[V�ZLSS�
[OL�SHUK�\UKLY�H�TVY[NHNL��HU`�TVUL`�SLM[�V]LY�
HM[LY�[OL�IHUR�ZH[PZÄLZ�P[Z�KLI[�T\Z[�IL�NP]LU�[V�
`V\�[V�ZH[PZM`�`V\Y�JSHPT�ILMVYL�HU`�YLTHPUKLY�
PZ�WHPK�[V�[OL�V^ULY�B�D��;OPZ�TLHUZ�[OH[��HSILP[�
PU�YHYL�JHZLZ��[OL�IHUR�TPNO[�^LSS�KV�`V\Y�KLI[�
YLJV]LY`�MVY�`V\�

>OH[�ZOV\SK�0�KV�UL_[&
@V\�ZOV\SK�VI[HPU�SLNHS�HK]PJL�VU�`V\Y�I\PSKPUN�
VY�Z\WWS`�JVU[YHJ[Z�[V�THRL�Z\YL�`V\Y�ZLJ\YP[`�
PZ�IV[O�HWWYVWYPH[L�HUK�LUMVYJLHISL�� �*H]LH[Z�
HYL�VUL�VM�THU`�VW[PVUZ���7LYZVUHS�N\HYHU[LLZ�
VY�JOHYNLZ�V]LY�V[OLY�HZZL[Z�TPNO[�IL�IL[[LY��VY�
\ZLK�HZ�^LSS���KLWLUKPUN�VU�[OL�JPYJ\TZ[HUJLZ��

)LMVYL� `V\� SVKNL�H� JH]LH[� `V\� ZOV\SK� HS^H`Z�
JOLJR�^OL[OLY�`V\�OH]L�H�JH]LH[HISL� PU[LYLZ[���
(�ZTHSS�HTV\U[�VM�SLNHS�HK]PJL�\W�MYVU[�JHU�ZH]L�
Z\IZ[HU[PHS�JVZ[Z�SH[LY�PM�`V\�NL[�P[�^YVUN�

0M�̀ V\�̂ V\SK�SPRL�[V�RUV^�TVYL�HIV\[�[OL�WVZZPISL�
SLNHS� H]LU\LZ� VWLU� [V� `V\� [V� YLJV]LY� TVUL`�
V^LK�[V�`V\��^L�HYL�]LY`�OHWW`�[V�WYV]PKL�`V\�
^P[O�HZZPZ[HUJL�

-VY� TVYL� PUMVYTH[PVU� VY� HZZPZ[HUJL�� WSLHZL�
JVU[HJ[!

(SPZH�;H`SVY
7HY[ULY������������������������
*VUZ[Y\J[PVU�+PZW\[L�9LZVS\[PVU�
�������� ���������������������������������������������������
HSPZH�[H`SVY'T]SH^`LYZ�JVT�H\

2H[L�4H`��������������������
3H^`LY������������������������
*VUZ[Y\J[PVU�+PZW\[L�9LZVS\[PVU�
�������� ���������������������������������������������������
RH[L�TH`'T]SH^`LYZ�JVT�H\
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�

6ROYLQJ�\RXU�VWHHO��
3X]]OH�1DWLRQZLGH�

�ŽƉŝŶŐ�
�ĞŶĚŝŶŐ�
WůĂƚĞ�ZŽůůŝŶŐ��
,ĞĂǀǇ��ƵƚǇ�ZŽůůĨŽƌŵŝŶŐ��
;^ƚĂŶĚĂƌĚ�Θ��ƵƐƚŽŵŝƐĞĚͿ��

�ĂŵďĞƌŝŶŐ�� � � � � �
�ĞŶĚŝŶŐ�
^ĞĐƟŽŶ�ZŽůůŝŶŐ�� � � � �
>ĂƐĞƌͬKǆǇͬWůĂƐŵĂ��ƵƫŶŐ�� �
�ĞĂŵůŝŶĞ��ƵƫŶŐ�ĂŶĚ��ƌŝůůŝŶŐ�

^ƚƌƵĐƚƵƌĂů�^ĞĐƟŽŶƐ͕�DĞƌĐŚĂŶƚ��Ăƌ͕ �WůĂƚĞ͕�WŝƉĞ�ĂŶĚ�dƵďĞ�
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"VTUSBMJB�UP�
$BQJUBMJTF�PO�
'BWPVSBCMF�
$POTUSVDUJPO�
$POEJUJPOT��
3VJHS� HUK� NSVIHS� THYRL[� JVUKP[PVUZ� HYL� OLSWPUN� (\Z[YHSPH� ILJVTL� H�
MH]V\YHISL� JVUZ[Y\J[PVU� UH[PVU�� HJJVYKPUN� [V� ;\YULY� 
� ;V^UZLUK»Z�
0U[LYUH[PVUHS�*VUZ[Y\J[PVU�4HYRL[�:\Y]L`������
:`KUL`� PZ� UV^� WVZP[PVULK� H[� U\TILY� ���^P[O� 5L^� @VYR� *P[`� [HRPUN�
[OL�ÄYZ[�ZWV[� MVY� [OL�TVZ[�L_WLUZP]L�WSHJL�[V�\UKLY[HRL�JVUZ[Y\J[PVU�
HJ[P]P[PLZ� PU� [OL� ���THYRL[Z� Z\Y]L`LK�� ;OL� ����� Z\Y]L`� HSZV� YHURLK�
7LY[O�H[�����4LSIV\YUL�H[�� �HUK�)YPZIHUL�[VVR�[OL���[O�ZWV[��
;OL�0U[LYUH[PVUHS�*VUZ[Y\J[PVU�4HYRL[�:\Y]L`������HUHS`ZLZ�PUW\[�JVZ[Z�
¶�Z\JO�HZ�SHIV\Y�HUK�TH[LYPHSZ�¶�HUK�JOHY[Z�[OL�H]LYHNL�JVUZ[Y\J[PVU�
JVZ[�WLY�T��MVY�IV[O�JVTTLYJPHS�HUK�YLZPKLU[PHS�WYVQLJ[Z�PU����THYRL[Z�
HYV\UK�[OL�^VYSK�
.HY`�,TTL[[��:LUPVY�,JVUVTPZ[�MVY�;\YULY�
�;V^UZLUK�JVTTLU[LK!
¸;OL�[PKL�PZ�UV^�Z[HY[PUN�[V�[\YU�PU�(\Z[YHSPH»Z�MH]V\Y�^P[O�THU`�MHJ[VYZ�
PUÅ\LUJPUN�[OPZ�JOHUNL��;OLZL�PUJS\KL�H�MHSSPUN�(\Z[YHSPHU�KVSSHY��H�SV^�
PU[LYLZ[� YH[L� LU]PYVUTLU[� ^OPJO� THRLZ� ÄUHUJL� YLSH[P]LS`� JOLHW� HUK�
Z[HISL� JVUZ[Y\J[PVU� JVZ[Z�� ;OL� ^PUKPUN� KV^U� VM� JVUZ[Y\J[PVU� ^P[OPU�
[OL�TPUPUN� ZLJ[VY� PZ� MYLLPUN� \W� YLZV\YJLZ� MVY� V[OLY� ZLJ[VYZ� PUJS\KPUN�
PUMYHZ[Y\J[\YL��[V\YPZT��LK\JH[PVU�HUK�HNYPJ\S[\YL���
¸-VYLPNU�JVTWHUPLZ�HYL�HSZV�SVVRPUN�MVY�VWWVY[\UP[PLZ�HZ�H�KPYLJ[�YLZ\S[�
VM�[OL�SV^�(\Z[YHSPHU�KVSSHY�HNHPUZ[�[OL�<:�KVSSHY��;OL������YLWVY[�ZOV^Z�
[OH[�JVTWHYLK�[V�������P[�^V\SK�JVZ[�V]LYZLHZ�PU]LZ[VYZ�WH`PUN�PU�<:�
KVSSHYZ����WLY�JLU[� SLZZ� [V�JVUZ[Y\J[�I\PSKPUNZ� PU�(\Z[YHSPH�^OPJO� PZ�H�
ZPNUPÄJHU[�YLK\J[PVU�¹�
¸>P[O� [OL� L_JLW[PVU� VM� :`KUL`»Z� HWHY[TLU[� THYRL[�� [OL� JVZ[� VM�
JVUZ[Y\J[PVU�PZ�Z[HISL�HUK�[OL�V\[SVVR�TVKLYH[L�MVY�[OL�TLKP\T�[LYT��
3HIV\Y�H]HPSHIPSP[`�OHZ�PTWYV]LK�ZPNUPÄJHU[S`�HZ�H�KPYLJ[�YLZ\S[�VM�ZL]LYHS�
TPUPUN�WYVQLJ[Z�ZSV^PUN�̂ OPJO�PZ�JYLH[PUN�VWWVY[\UP[PLZ�MVY�V[OLY�PUK\Z[Y`�
ZLJ[VYZ�¹�.HY`�JVU[PU\LK�
¸>HNLZ�NYV^[O�PZ�MVYLJHZ[�[V�IL�TVKLYH[L�MVY�[OL�MVYLZLLHISL�M\[\YL�HUK�
PU�ZVTL�JHZLZ�PZ�HJ[\HSS`�MHSSPUN�PU�YLNPVUZ�Z\JO�HZ�>LZ[LYU�(\Z[YHSPH��
6]LYHSS�� P[� PZ� H� NYLH[� [PTL� [V� I\PSK��*VUZ[Y\J[PVU� JVZ[Z� ZOV\SK� YLTHPU�
MHPYS`�Z[HISL�HS[OV\NO�ZVTL�YLZPKLU[PHS�JVUZ[Y\J[PVU�[YHKLZ�TH`�ILJVTL�
PUJYLHZPUNS`� KPMÄJ\S[� [V� ZV\YJL�� HKKPUN� WYLZZ\YL� [V� JVZ[Z�� -VYLPNU�
PU]LZ[VYZ�HYL�L_WLJ[LK�[V�ZLLR�TVYL�VWWVY[\UP[PLZ�OLYL�[V�JHWP[HSPZL�VU�
[OL�MH]V\YHISL�JVUKP[PVUZ�[V�I\PSK�WYVQLJ[Z�¹�
*VTWPSPUN�KH[H�MYVT�;\YULY�
�;V^UZLUK�[LHTZ�PU����NSVIHS�THYRL[Z��
[OL� 0*4:�NP]LZ�HU� PU�KLW[O� ZUHWZOV[�VM� JVUZ[Y\J[PVU�JVZ[Z� ¶� HUK�
^OH[»Z�KYP]PUN�[OLT�¶�HYV\UK�[OL�^VYSK���0[�TLHZ\YLZ�H]LYHNL�PUW\[�
JVZ[Z�HUK�JHSJ\SH[LZ�[OL�H]LYHNL�JVZ[�WLY�T��VM�I\PSKPUN�H�YHUNL�VM�
JVUZ[Y\J[PVU� WYVQLJ[Z�� PUJS\KPUN� OPNO�YPZL� HWHY[TLU[Z�� JP[`� JLU[YL�
VMÄJLZ��OVZWP[HSZ��ZJOVVSZ��^HYLOV\ZLZ�HUK�ZOVWWPUN�THSSZ�
;\YULY� 
� ;V^UZLUK� PZ� HU� PUKLWLUKLU[� WYVMLZZPVUHS� ZLY]PJLZ�
JVTWHU`� ZWLJPHSPZPUN� PU� WYVNYHTTL� THUHNLTLU[�� WYVQLJ[�
THUHNLTLU[��JVZ[�THUHNLTLU[�HUK�JVUZ\S[PUN�HJYVZZ�[OL�WYVWLY[ �̀�
PUMYHZ[Y\J[\YL� HUK� UH[\YHS� YLZV\YJLZ� ZLJ[VYZ�� /LHS`� 2LSS`� ;\YULY�

� ;V^UZLUK� PZ� [OL� 0YPZO� VWLYH[PUN� HYT�VM� ;\YULY�
� ;V^UZLUK�WSJ����
^^ �̂[\YULYHUK[V^UZLUK�JVT

4VQFS4USFBN�TUBSUT�GPS�TNBMM�
FNQMPZFST���"50�VSHFT�
FNQMPZFST�UP�HFU�SFBEZ�
>P[O�[OL�Z[HY[�VM�[OL�UL^�ÄUHUJPHS�̀ LHY��[OL�(;6�PZ�\YNPUN�ZTHSS�LTWSV`LYZ�
[V�NL[�YLHK`�MVY�:\WLY:[YLHT��
��1\S`�OLYHSKZ� [OL�Z[HY[�VM�:\WLY:[YLHT� MVY�ZTHSS�LTWSV`LYZ� �^P[O�� �
VY� ML^LY� LTWSV`LLZ��� 4LKP\T� [V� SHYNL� LTWSV`LYZ� �^P[O� ��� VY� TVYL�
LTWSV`LLZ�� ZOV\SK� UV^� IL� :\WLY:[YLHT� YLHK`� I\[� OH]L� \U[PS� ���
6J[VILY������[V�ÄUHSPZL�[OLPY�PTWSLTLU[H[PVU��
;OL�(;6�PZ�HK]PZPUN�LTWSV`LYZ�[OH[�OH]L�UV[�`L[�THKL�[OL�JOHUNL�[V�
ZWLHR�^P[O�[OLPY�ZLY]PJL�WYV]PKLY��HJJV\U[PUN�WYVMLZZPVUHS�VY�Z\WLY�M\UK�
[V�OLSW�ÄUK�H�ZVS\[PVU�[OH[�ILZ[�Z\P[Z�[OLPY�I\ZPULZZ�ULLKZ��
<UKLY�:\WLY:[YLHT��LTWSV`LYZ�HYL�YLX\PYLK�[V�THRL�Z\WLY�JVU[YPI\[PVUZ�
LSLJ[YVUPJHSS`�PU�H�Z[HUKHYK�MVYTH[��(�ZPNUPÄJHU[�ILULÄ[�PZ�[OL�YLK\JLK�
[PTL�HUK�JVZ[�P[�[HRLZ�MVY�LTWSV`LYZ�[V�TLL[�[OLPY�Z\WLY�VISPNH[PVUZ��
;OV\ZHUKZ� VM� ZTHSS� LTWSV`LYZ� OH]L� HSYLHK`� THKL� [OL� JOHUNL� [V�
:\WLY:[YLHT��4HU`�LTWSV`LYZ�UV^�\ZPUN�:\WLY:[YLHT�OH]L�YLWVY[LK�
[OL`�HYL�L_WLYPLUJPUN�ZPNUPÄJHU[�ILULÄ[Z��
(JJV\U[HU[� 7L[LY� :OVUOHU� VM� 2LUUHZ� *OHY[LYLK� (JJV\U[HU[Z� ZHPK�
[OL�TV]L�[V�:\WLY:[YLHT�OHZ�J\[�KV^U�[PTL�ZWLU[�VU�WH`PUN�Z\WLY�
JVUZPKLYHIS �̀�
¸>L�\WNYHKLK�V\Y�WH`YVSS�ZVM[^HYL�HUK�OH]L�ILLU�YLJVTTLUKPUN�V\Y�
LTWSV`LY�JSPLU[Z�[V�KV�[OL�ZHTL��>OH[�WYL]PV\ZS`�[VVR�HYV\UK�H�KH`�WLY�
TVU[O�UV^�[HRLZ�SLZZ�[OHU�HU�OV\Y��;OL�[PTL�ZH]PUNZ�HYL�WYL[[`�OPNO�HUK�
HSSV^Z�\Z�[V�MVJ\Z�VU�V[OLY�WHY[Z�VM�[OL�I\ZPULZZ�¹�ZHPK�4Y�:OVUOHU��
¸:\WLY:[YLHT� JOHUNLZ� HYL�T\JO� SPRL� [OL�TV]L� [V� PU[LYUL[� IHURPUN��
;OLYL�HYL�H� ML^�Z[LWZ�[V�ZL[� [OPUNZ�\W��I\[��HM[LY� [OH[��THRPUN�Z\WLY�
JVU[YPI\[PVUZ� PZ� ZV�T\JO� LHZPLY� HUK� MHZ[LY� [OHU� ILMVYL��>L� JV\SKU»[�
PTHNPUL�NVPUN�IHJR�[V�V\Y�VSK�TL[OVKZ�¹�OL�ZHPK��
7OPSPW� /PUK�� (;6� 5H[PVUHS� 7YVNYHT� 4HUHNLY�� +H[H� :[HUKHYKZ� HUK�
,�*VTTLYJL� �:\WLY:[YLHT��� ZHPK� :\WLY:[YLHT� PZ� KLSP]LYPUN� YLHS�
ILULÄ[Z�MVY�I\ZPULZZ��
¸:\WLY:[YLHT� PZ� THRPUN� Z\WLY� JVU[YPI\[PVUZ� Z\WLY� ZPTWSL�� -VY�
LTWSV`LYZ��P[�PZ�J\[[PUN�YLK�[HWL�I`�THRPUN�HSS�Z\WLY�WH`TLU[Z�LSLJ[YVUPJ�
HUK�PU[YVK\JPUN�H�Z[HUKHYK�^H`�[V�WH`�JVU[YPI\[PVUZ�¹�
¸7YL]PV\ZS �̀�P[�OHZ�ILLU�[PTL�JVUZ\TPUN�MVY�LTWSV`LYZ�̂ OV�OHK�[V�THRL�
T\S[PWSL�Z\WLY�JVU[YPI\[PVUZ�[V�U\TLYV\Z�M\UKZ�^P[O�THU`�HSZV�\ZPUN�
JOLX\LZ�[V�THRL�WH`TLU[Z��
¸-VY�THU`�LTWSV`LYZ�WH`PUN�Z\WLY� [VVR�OV\YZ��<UKLY�:\WLY:[YLHT��
LTWSV`LYZ�ULLK�UV^�THRL�Q\Z[�VUL�LSLJ[YVUPJ�[YHUZHJ[PVU�JV]LYPUN�HSS�
LTWSV`LLZ�¶�HUK�[OPZ�JHU�JVUZPKLYHIS`�J\[�[OL�[PTL�P[� [HRLZ�[V�THRL�
Z\WLY�JVU[YPI\[PVUZ�¹�
¸;OLYL�HYL�THU`�VW[PVUZ�H]HPSHISL� [V�HKVW[�:\WLY:[YLHT��,TWSV`LYZ�
ZOV\SK� PU]LZ[PNH[L� [OLPY� VW[PVUZ� HUK� WYLWHYL� UV �̂� ;OL� (;6»Z�
:\WLY:[YLHT�LTWSV`LY�JOLJRSPZ[�PZ�H�NYLH[�WSHJL�[V�Z[HY[�¹�4Y�/PUK�ZHPK��
:THSS� LTWSV`LYZ� HSZV� OH]L� [OL� VW[PVU� VM� \ZPUN� [OL�(;6»Z� MYLL�:THSS�
)\ZPULZZ�:\WLYHUU\H[PVU�*SLHYPUN�/V\ZL� [V�TLL[� [OLPY�:\WLY:[YLHT�
VISPNH[PVUZ��
-VY�TVYL�PUMVYTH[PVU��NV�[V�[OL�(;6»Z!�
?????� LTWSV`LY�JOLJRSPZ[�H[�^^ �̂H[V�NV]�H\�:\WLY:[YLHT*OLJRSPZ[�
?????� :THSS�)\ZPULZZ�:\WLYHUU\H[PVU�*SLHYPUN�/V\ZL�H[�^^ �̂H[V�NV]�
H\�:):*/�
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SAVE THE  
DATE FOR  

2016!

THE ULTIMATE  
BUILDING  
INDUSTRY EVENT
RETURNS TO MELBOURNE IN 2016

DESIGNBUILDEXPO.COM.AU

4–6 MAY 2016
MELBOURNE CONVENTION & EXHIBITION CENTRE

ARCHITECTURE / BUILDING / CONSTRUCTION / DESIGN

BUILD YOUR MARKET SHARE
POSITION YOURSELF  
ALONGSIDE TOP BRANDS
CONNECT WITH 7000+ 
INDUSTRY PROFESSIONALS
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>OLU� P[� JVTLZ� [V� WYVK\J[P]P[`� YL]PL^Z� PU� [OL�
JVUZ[Y\J[PVU� ZLJ[VY�� [OL� ^OP[L� JVSSHY� JVTWVULU[�
VM� [OL� JVUZ[Y\J[PVU� ^VYRMVYJL� OHZ� \UMVY[\UH[LS`�
ILLU� ULNSLJ[LK� PU� WYLMLYLUJL� MVY� [OL� SHYNLY� IS\L�
JVSSHY� JVTWVULU[�� ;OL� (\Z[YHSPHU� JVUZ[Y\J[PVU�
PUK\Z[Y`�OHZ�UV^�LHYULK�[OL�ZVTL^OH[�\ULU]PHISL�
YLW\[H[PVU�MVY�ZVTL�VM�[OL�OPNOLZ[�JVUZ[Y\J[PVU�JVZ[Z�
I`�JVTWHYPZVU�^P[O�V[OLY�KL]LSVWLK�JV\U[YPLZ�

>OP[L�JVSSHY�WYVK\J[P]P[`�PZ�JLY[HPUS`�H�ZHKS`�ULNSLJ[LK�
ZLJ[VY� [OH[� JHU� KLSP]LY� WV[LU[PHSS`� ZPNUPÄJHU[�
WYVK\J[P]P[`� PTWYV]LTLU[Z�� ZPTWS`� [OYV\NO� ZVTL�
M\UKHTLU[HS�JOHUNLZ�

>OPSZ[� [OL�IS\L�JVSSHY�^VYRMVYJL�WO`ZPJHSS`�WLYMVYT�
[OL�JVUZ[Y\J[PVU�^VYRZ�HUK�HYL�JVTTVUS`�YLMLYYLK�
[V�HZ�WYVK\J[P]L�^VYRLYZ��[OL�^OP[L�JVSSHY�^VYRMVYJL�
KV� UV[� WO`ZPJHSS`� WLYMVYT� [OL� JVUZ[Y\J[PVU� ^VYRZ�
I\[� PUZ[LHK� WLYMVYT� THUHNLYPHS�� Z\WLY]PZVY`� HUK�
JVU[YHJ[�HKTPUPZ[YH[P]L�^VYR�HUK�HYL�YLMLYYLK�[V�HZ�
UVU�WYVK\J[P]L�^VYRLYZ�

+LZWP[L� [OL�JVTTVU�\ZL� YLMLYLUJLZ� [V�WYVK\J[P]L�
�IS\L� JVSSHY�� HUK� UVU�WYVK\J[P]L� �^OP[L� JVSSHY��
^VYRLYZ�� IV[O� NYV\WZ� HJ[\HSS`� WLYMVYT� WYVK\J[P]L�
HUK�UVU�WYVK\J[P]L�^VYR� PU�YLSH[PVU�[V�[OL�KPMMLYLU[�
[`WLZ�VM�^VYR�[OL`�WLYMVYT��5V[^P[OZ[HUKPUN�[OPZ��P[�
PZ� L]PKLU[� MYVT�H�WYVK\J[P]P[`� WLYZWLJ[P]L� [OH[� HU`�
^OP[L�JVSSHY�^VYR�[OH[�JHU�IL�YLK\JLK�VY�H]VPKLK�^PSS�
SLHK�[V�WYVQLJ[�JVZ[�ZH]PUNZ�^OPJO�\S[PTH[LS`�SLHK�[V�
V]LYHSS�WYVQLJ[�WYVK\J[P]P[`�PTWYV]LTLU[�

(Z� H� WYVMLZZPVUHS� JVTTLYJPHS� WYHJ[P[PVULY� �^OP[L�
JVSSHY��MVY�TVZ[�VM�T`�JHYLLY��0»]L�^VYRLK�^P[O�THU`�
KPMMLYLU[� MVYTZ� VM� JVU[YHJ[�� 0[� PZ� [OPZ� M\UKHTLU[HS�
HZWLJ[� VM� JVUZ[Y\J[PVU� �� [OL� MVYT� VM� JVU[YHJ[��
[OH[� 0� ILSPL]L� OHZ� LUVYTV\Z� WV[LU[PHS� [V� LSPTPUH[L�
ZPNUPÄJHU[� UVU�WYVK\J[P]L� ^OP[L� JVSSHY� ^VYRMVYJL�
JVZ[Z�

0�HT�I\[�H�ZPTWSL�X\HU[P[`�Z\Y]L`VY��^OV�OHZ�ZWLU[�
H�NYLH[�KLHS�VM�[PTL��WHY[PJ\SHYS`�LHYS`� PU�T`�JHYLLY��
KLHSPUN� ^P[O� HUK� [YLH[PUN� [OL� Z`TW[VTZ�� YH[OLY�
[OHU�[OL�YVV[�JH\ZLZ�VM�JVUZ[Y\J[PVU�WYVISLTZ�HUK�
KPZW\[LZ��*HSS� P[�^PZKVT��JHSS� P[�^OH[L]LY�`V\�^HU[�
I\[�[OLZL�KH`Z�0�ÄUK�T`ZLSM�YLN\SHYS`�ZPM[PUN�[OYV\NO�
[OL� ]HYPV\Z� PZZ\LZ� VM� KPZW\[L� HMMLJ[PUN� H� WYVQLJ[�
HUK�\Z\HSS`�PKLU[PM`PUN�H�JV\WSL�VM�YVV[�JH\ZLZ�[OH[�
OH]L�JH\ZLK�ZPNUPÄJHU[�UVU�WYVK\J[P]L�JVZ[Z��6UL�
VM� [OVZL� PZ� YLN\SHYS`� [OL�\ZL�VM�H�OLH]PS`�HTLUKLK�
Z[HUKHYK�MVYT�VM�JVU[YHJ[�

;OL� JVUJLW[� VM� H� Z[HUKHYK� MVYT� VM� JVU[YHJ[� PZ�
UV[� UL^� HUK� :[HUKHYKZ� (\Z[YHSPH� OHZ� WYVK\JLK�
H� U\TILY� VM� Z[HUKHYK� MVYTZ� VM� JVU[YHJ[� �Z\JO�
HZ�(:������ MVY� ZVTL�WLYPVK�VM� [PTL�� 0M� VUS`� [OLZL�
Z[HUKHYK�JVU[YHJ[Z�^LYL�\ZLK�HZ�VYPNPUHSS`�PU[LUKLK�
^OPJO�^HZ� [V� MHJPSP[H[L�H�IHSHUJLK�HUK� YLHZVUHISL�

HSSVJH[PVU�VM�YPZR��^P[OV\[�[OL�ULLK�MVY�HTLUKPUN�[OL�
Z[HUKHYK���;OPZ�^V\SK�WYV]PKL�[OL�MVSSV^PUN�ILULÄ[Z!

��� ;PTL� HUK� JVZ[� ZH]PUNZ� MVY� [OL� JSPLU[� [OYV\NO�
YLK\JLK�[PTL�MVY�JVU[YHJ[�KVJ\TLU[H[PVU�WYLWHYH[PVU�
HUK�YLK\JLK�SLNHS�MLLZ�

��� *VU[YHJ[VY»Z�LZ[PTH[VYZ�ILPUN�HISL�[V�\ZL�[OL�
ZHTL� WYPJLZ� MVY� ZPTPSHY� ^VYR� PU� ZPTPSHY� SVJH[PVUZ�
�IHZLK�\WVU�Z[HUKHYK�JVU[YHJ[Z��^P[OV\[� [OL�ULLK�
[V� YLHK�HU�HTLUKLK�JVU[YHJ[� MYVT�JV]LY� [V�JV]LY�
K\YPUN� [OL� [LUKLY� WLYPVK� HUK� THRL� WYV]PZPVU� MVY�
JOHUNLZ�PU�Z[HUKHYK�YPZR�HSSVJH[PVUZ�

��� 5V� ULLK� MVY� X\HSPM`PUN� HUK� ULNV[PH[PUN�
\UHJJLW[HISL� Z[HUKHYK� YPZR� JOHUNLZ� HZ� WYVWVZLK�
I`�[OL�JSPLU[��\Z\HSS`�HZ�HK]PZLK�I`�P[Z�SH^`LYZ���[O\Z�
ZH]PUN� [PTL� HUK� JVZ[� MVY� [OL� JVU[YHJ[VY� HUK� [OL�
JSPLU[�

��� (� ZPNUPÄJHU[� YLK\J[PVU� PU� KPZW\[LZ� HYPZPUN�
MYVT� PU[LYWYL[H[PVU� HUK� HKTPUPZ[YH[PVU� VM� HTLUKLK�
Z[HUKHYK� JVU[YHJ[� JSH\ZLZ� ILJH\ZL� [OL� TLHUPUN�
VM� \U�HTLUKLK� Z[HUKHYK� JSH\ZLZ� X\PJRS`� ILJVTL�
RUV^U�[OYV\NOV\[�PUK\Z[Y �̀���

��� (U�VWWVY[\UP[`�MVY�\ZL�VM�Z[HUKHYKPZLK�JVU[YHJ[�
HKTPUPZ[YH[PVU� UV[PJLZ� HUK� [LTWSH[LZ� HUK� [OL�
H]VPKHUJL�VM�H�SLHYUPUN�J\Y]L�HZZVJPH[LK�̂ P[O�NL[[PUN�
¸\W� [V� ZWLLK¹�^P[O� [OL� [LYTZ� VM� OLH]PS`� HTLUKLK�
Z[HUKHYK�JVU[YHJ[Z�

0U�T`�L_WLYPLUJL��[OL�SV\KLZ[�VWWVULU[Z�[V�Z\JO�H�
SVNPJHS� M\UKHTLU[HS� JOHUNL� [V� \ZPUN� \U�HTLUKLK�
Z[HUKHYK�MVYTZ�VM�JVU[YHJ[�OH]L�ILLU�[OL�WYVMLZZPVU�
^P[O� [OL� TVZ[� [V� SVZL� �� [OL� SLNHS� WYVMLZZPVU�� ;OL�
SLNHS�WYVMLZZPVU�OHZ�LU[YLUJOLK�P[ZLSM�PU�[OL�PUK\Z[Y`�
[OYV\NO!

��� 7YL�JVU[YHJ[� :[HNL� ¶� (K]PZPUN� *SPLU[Z� [V�
HTLUK�Z[HUKHYK�MVYTZ�VM�JVU[YHJ[Z�VY�̂ YP[L�ILZWVRL�
JVU[YHJ[Z"

��� 7YL�JVU[YHJ[�:[HNL�¶�(K]PZPUN�*VU[YHJ[VYZ�VU�
\UHJJLW[HISL�[LYTZ�VM�HTLUKLK�Z[HUKHYK�JVU[YHJ[Z�
HUK�ILZWVRL�JVU[YHJ[Z"

��� *VU[YHJ[�:[HNL� ��(K]PZPUN�*SPLU[Z�VU�TH[[LYZ�
VM� KPZW\[L� PUJS\KPUN� SP[PNH[PUN� �� KLMLUKPUN� HJ[PVUZ�
PU]VS]PUN� HTLUKLK� Z[HUKHYK� VY� ILZWVRL� JVU[YHJ[�
[LYTZ�ILJH\ZL�[OLYL�PZ�H�SHJR�VM�JSHYP[`�HUK�JLY[HPU[`�
ILJH\ZL�VM�[OL�ILZWVRL�UH[\YL"�HUK

��� *VU[YHJ[� :[HNL� �� (K]PZPUN� *VU[YHJ[VYZ� VU�
TH[[LYZ� VM� KPZW\[L� PUJS\KPUN� SP[PNH[PUN� �� KLMLUKPUN�
HJ[PVUZ� PU]VS]PUN� HTLUKLK� Z[HUKHYK� VY� ILZWVRL�
JVU[YHJ[�[LYTZ�ILJH\ZL�[OLYL�PZ�H�SHJR�VM�JSHYP[`�HUK�
JLY[HPU[`�ILJH\ZL�VM�[OL�ILZWVRL�UH[\YL�

:\YL�[OLYL�OHZ�ILLU�HUK�̂ PSS�IL�SP[PNH[PVU�VU�Z[HUKHYK�

JVU[YHJ[�[LYTZ��I\[�V]LY�H�YLSH[P]LS`�ZOVY[�WLYPVK�VM�
[PTL�� Z\JO� SP[PNH[PVU� OHZ� WYV]PKLK� H� NYLH[� KLHS� VM�
JSHYP[`�HZ�[V�^OH[�TVZ[�VM�[OL�Z[HUKHYK�[LYTZ�TLHU�
VY�KVU»[�TLHU�HUK�OLUJL�H�Z\IZ[HU[PHS�YLK\J[PVU�PU�
KPZW\[LZ�� 0»T� UV[� ZH`PUN� [OLYL�^PSS� IL� UV� KPZW\[LZ�
VY� SP[PNH[PVU� ^P[O� \U�HTLUKLK� Z[HUKHYK� MVYTZ� VM�
JVU[YHJ[��Q\Z[�H�Z\IZ[HU[PHS�YLK\J[PVU�

:VTL� VM� [OL� HYN\TLU[Z� W\[� MVY^HYK� I`� [OL� SLNHS�
WYVMLZZPVU� YL]VS]L� HYV\UK� [OL� ULLK� MVY� WHY[PLZ�
VWLYH[PUN�PU�[OL�I\ZPULZZ�^VYSK�[V�OH]L�[OL�ÅL_PIPSP[`�
[V�MVYT\SH[L�H�JVTTLYJPHS�KLHS�

0»T�ZVYY �̀�I\[�H�JVUZ[Y\J[PVU�JVU[YHJ[�KVLZU»[�ULLK�
[V� IL� JVTWSPJH[LK�� 7YV]PKLK� [OL� *SPLU[� RUV^Z�
^OH[� P[� ^HU[Z� JVUZ[Y\J[LK� HUK� WYV]PKLZ� KL[HPSLK�
KVJ\TLU[H[PVU�VM�P[Z�YLX\PYLTLU[Z��[OLU�H�Z[HUKHYK�
MVYT� VM� JVU[YHJ[� PZ� ]LY`� Z\P[HISL�� (UK� [OH[� LX\HSS`�
HWWSPLZ�[V�KLZPNU�HUK�JVUZ[Y\J[�JVU[YHJ[Z�^OLYL�[OL�
JSPLU[�WYV]PKLZ�H�Z\P[HISL�KL[HPSLK�KLZPNU�IYPLM�

:[HUKHYK�MVYTZ�VM�JVU[YHJ[�^VYR�MVY�[OL�YLHS�LZ[H[L�
PUK\Z[Y �̀� [OL� JHY� ZHSLZ� PUK\Z[Y`� HUK� [OL� YLZPKLU[PHS�
JVUZ[Y\J[PVU�PUK\Z[Y �̀�)\[�HWWHYLU[S`�[OL`�HYL�[V[HSS`�
\UHJJLW[HISL� MVY� [OL� JVTTLYJPHS� JVUZ[Y\J[PVU�
PUK\Z[Y �̀�(Z�H�WYHJ[P[PVULY�PU�JVTTLYJPHS�JVUZ[Y\J[PVU�
MVY�V]LY����̀ LHYZ�P[�THRLZ�UV�ZLUZL�̂ OH[ZVL]LY�MYVT�
H�JVZ[�WLYZWLJ[P]L��4`�VWPUPVU� PZ�IHZLK�\WVU� [OL�
]HZ[� HTV\U[Z� VM� UVU�WYVK\J[P]L� �PUJS\KPUN� SLNHS��
[PTL� ZWLU[� HZ� H� KPYLJ[� JVUZLX\LUJL� VM� HTLUKPUN�
Z[HUKHYK�MVYTZ�VM�JVU[YHJ[�

0[� PZ� NVPUN� [V� YLX\PYL� .V]LYUTLU[� SLHKLYZOPW� HUK�
SLNPZSH[PVU�[V�NL[�ZVTL�M\UKHTLU[HS�JOHUNL�VU�[OPZ�
PZZ\L��

0U� YLHSP[ �̀� P[� ^V\SK� IL� H� M\UKHTLU[HS� Z[LW� [V^HYKZ�
[OL�JVUZ[Y\J[PVU�PUK\Z[Y`�KVPUN�^OH[�PZ�ILZ[�MVY�P[ZLSM�
HUK�[OL�JVUZ\TLYZ�[OH[�W\YJOHZL�VY�\ZL�[OL�MHJPSP[PLZ�
JVUZ[Y\J[LK�I`�[OL�PUK\Z[Y �̀�

;OL�\ZL�VM�Z[HUKHYK��\U�HTLUKLK��MVYTZ�VM�JVU[YHJ[�
MVY� JVTTLYJPHS� JVUZ[Y\J[PVU� ^PSS� \S[PTH[LS`� SLHK� [V�
TVYL� VM� L]LY`� KVSSHY� ZWLU[� VU� JVUZ[Y\J[PVU� ILPUN�
WHPK�[V�[OL�IS\L�JVSSHY�̂ VYRLYZ�[OH[�SH`�[OL�IYPJRZ�HUK�
WV\Y�[OL�JVUJYL[L��;O\Z�TVYL�WO`ZPJHS�JVUZ[Y\J[PVU�
JHU�IL�I\PS[�MVY�[OL�H]HPSHISL�I\KNL[��

6\Y� PUMYHZ[Y\J[\YL� 7YPTL�4PUPZ[LY� PZ� HSYLHK`� VU� [OL�
YLJVYK� HZ� JVTTP[[PUN� [V� H� Z\IZ[HU[PHS� UH[PVUHS�
I\KNL[� MVY� PUMYHZ[Y\J[\YL��:V�[OPZ� PZZ\L�T\Z[�Z\YLS`�
IL�VM�UH[PVUHS�PU[LYLZ[�

3L[»Z� Z[HY[� HNP[H[PUN� V\Y� WVSP[PJPHUZ� MVY� JOHUNL��
ILJH\ZL�PUJYLHZLZ�PU�WYVK\J[P]P[`�JHU�HUK�ZOV\SK�IL�
THKL��^OH[L]LY� [OL`�HYL��ILJH\ZL�HZ�H�UH[PVU�^L�
JLY[HPUS`�ULLK�[OLT�

4UBOEBSE�$POUSBDUT�,FZ�UP�
8IJUF�$PMMBS�1SPEVDUJWJUZ�JO��
UIF�$POTUSVDUJPO�*OEVTUSZ

2SLQLRQ�SLHFH�E\�%RE�:LOGHPXWK�)$,%
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'HDNLQ�8QLYHUVLW\pV�$UFKLWHFWXUH�DQG�%XLOW�(QYLURQPHQW�SRVWJUDGXDWH�SURJUDPV�DUH�GHOLYHUHG�LQ�D�G\QDPLF��
ƯH[LEOH��OHDUQLQJ�HQYLURQPHQW�SURYLGLQJ�FXWWLQJ�HGJH��UHVHDUFK�LQIRUPHG�FRQWHQW��2XU�FRPPLWPHQW�WR�KLJK�
SURIHVVLRQDO�VWDQGDUGV�DQG�UHOHYDQFH�LV�UHƯHFWHG�LQ�WKH�DFFUHGLWDWLRQ�RI�PDQ\�FRXUVHV�E\�SHDN�LQGXVWU\�
ERGLHV��DQG�RXU�ƯH[LEOH�VWXG\�RSWLRQV�KHOS�\RX�ƭW�\RXU�VWXGLHV�ZLWK�\RXU�OLIHVW\OH�

ͻ� 0DVWHU�RI�$UFKLWHFWXUH
ͻ� 0DVWHU�RI�$UFKLWHFWXUH��'HVLJQ�0DQDJHPHQW�
ͻ� 0DVWHU�RI�&RQVWUXFWLRQ�0DQDJHPHQW
ͻ� 0DVWHU�RI�&RQVWUXFWLRQ�0DQDJHPHQW��3URIHVVLRQDO�
ͻ� 0DVWHU�RI�/DQGVFDSH�$UFKLWHFWXUH
ͻ� 0DVWHU�RI�3ODQQLQJ��3URIHVVLRQDO�

DE�KXE#GHDNLQ�HGX�DX
GHDNLQ�HGX�DX�VHEH�DE�FRQVWUXFW

�ĞĂŬŝŶ�hŶŝǀĞƌƐŝƚǇ��Z/�K^�WƌŽǀŝĚĞƌ��ŽĚĞ͗�ϬϬϭϭϯ�
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,�$,%�,�7KH�$XVWUDOLDQ�,QVWLWXWH�RI�%XLOGLQJ�

2Q�EHKDOI�RI�WKH�H[LVWLQJ�PHPEHUVKLS��WKH�&KDSWHU�&RPPLWWHHV�DQG�WKH�1DWLRQDO�
&RXQFLO�H[WHQG�D�YHU\�ZDUP�ZHOFRPH�WR�DOO�WKHVH�QHZ�DGGLWLRQV�WR�WKH�$,%�IDPLO\�
$,%�1(:�0(0%(56�

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

&RXQWU\ 0HPEHU�*URXS

0U 6DNDULMH $OL :$ $XVWUDOLD 6WXGHQW

0U -RKQ %DELF 16: $XVWUDOLD $VVRFLDWH�/HYHO��

0U -DVRQ %DOO :$ $XVWUDOLD 0HPEHU

0V -HVVLFD %DOOHU :$ $XVWUDOLD 6WXGHQW

0U $ULVKLD %DORXWFK 9,& $XVWUDOLD 6WXGHQW

0U -D\ %DUQHV 9,& $XVWUDOLD 6WXGHQW

0U 3HWHU %HFNIRUG 9,& $XVWUDOLD 6WXGHQW

0U +DUVKLQGHU %KDQGDUL 16: $XVWUDOLD 6WXGHQW

0U 'DUSDQ %KXGLD :$ $XVWUDOLD 6WXGHQW

0U &KULVWRSKHU %ODFN 4/' $XVWUDOLD 6WXGHQW

"*#�/&8�.&.#&34

:`KUL`�)\PSK������,_WV�OHZ�YLJLU[S`�SH\UJOLK�
HZ�[OL�UL �̂�KLKPJH[LK��PU[LYHJ[P]L�HUK�MYLL�[V�
H[[LUK�JVUZ[Y\J[PVU�ZOV^�MVJ\ZPUN�L_JS\ZP]LS`�
VU� :`KUL`� HUK� 5L^� :V\[O� >HSLZ�� ;OPZ�
UL^� MVYTH[� L]LU[�^PSS� IL� [HRPUN�WSHJL� H[� [OL�
(\Z[YHSPHU�;LJOUVSVN`�7HYR�:`KUL`�VU���[O���
��[O�4HYJO�������
:`KUL`�)\PSK�^PSS�IYPUN�[VNL[OLY�H�^PKL�]HYPL[`�
VM�PU[LYUH[PVUHS�HUK�SVJHS�Z\WWSPLYZ��JVU[YHJ[VYZ��
HYJOP[LJ[Z�� NV]LYUTLU[� HUK� JVUZ[Y\J[PVU�
WYVMLZZPVUHSZ�� 3H[LZ[� WYVQLJ[Z�� [YLUKZ��
KL]LSVWTLU[Z� HUK� PU]LZ[TLU[� VWWVY[\UP[PLZ�
^PSS� HSS� IL� KPZJ\ZZLK� YL]VS]PUN� L_JS\ZP]LS`�
HYV\UK�5L^�:V\[O�>HSLZ�HUK�:`KUL`�¶� [OL�
I\PSKPUN�JHWP[HS�VM�(\Z[YHSPH�
6]LY�[OL���KH`�ZOV �̂�[OLYL�HYL�[V�IL�����MYLL�
[V�H[[LUK�JVUMLYLUJLZ�HUK�̂ VYRZOVW�ZLZZPVUZ��
(� ML^� VM� [OL� OPNO� SL]LS� ZWLHRLYZ� JVUÄYTLK�

PUJS\KL� +HTPLU� /LY[ZSL[�� ,_LJ\[P]L� +PYLJ[VY�
VM�*VUZ[Y\J[PVU� MYVT�3LUKSLHZL��^OV�^PSS� IL�
NP]PUN�[OL�H\KPLUJL�HU�\WKH[L�VU�[OL�VUNVPUN�
)HYHUNHYVV�:V\[O�WYVQLJ[��1VPUPUN�OPT�H[�[OL�
L]LU[�^PSS�IL�,K�6IPHSH��7YVQLJ[�+PYLJ[VY�MYVT�
3HPUN�6»9V\YRL�^OV� PZ� [V�WYV]PKL�HU� PUZPNO[�
PU[V�[OL�YLKL]LSVWTLU[�VM�[OL�(5A�:[HKP\T�PU�
JVSSHIVYH[PVU�^P[O�)=5�(YJOP[LJ[Z�� ;OL�5:>�
*OHW[LY�7YLZPKLU[�MYVT�[OL�(\Z[YHSPHU�0UZ[P[\[L�
VM�(YJOP[LJ[Z��:OH\U�*HY[LY�^PSS�IL�KPZJ\ZZPUN�
[OL�)LULÄ[Z�VM�<ZPUN�HU�(YJOP[LJ[��

(SVUNZPKL� [OLT�� [OLYL� ^PSS� IL� PU[LYHJ[P]L�
WYLZLU[H[PVUZ� MYVT� HTVUN� V[OLYZ!�)YVVRÄLSK�
4\S[PWSL_�� (\Z[YHSPHU� 0UZ[P[\[L� VM� (YJOP[LJ[Z��
)04�(JHKLT �̀�7YLMHI(\Z��;OLYL�^PSS� HSZV�IL�
V[OLY�[VW�SL]LS�ZWLHRLYZ�ZOHYPUN�[OLPY� PUZPNO[Z�
VU�H�^PKL�YHUNL�VM�[VWPJZ�Z\JO�HZ�\WJVTPUN�
PUMYHZ[Y\J[\YL� PU]LZ[TLU[�� YLZPKLU[PHS� HUK�

JVTTLYJPHS� JVUZ[Y\J[PVU�� )04�� KLZPNU� HUK�
HYJOP[LJ[\YL��

;V� JVU[PU\L� [OL� WYVMLZZPVUHS� KL]LSVWTLU[� VM�
[OL� JVUZ[Y\J[PVU� PUK\Z[Y`� PU� [OL� YLNPVU�� [OL�
ZOV^�^PSS�HSZV�IL�VMMLYPUN�JVTWSPTLU[HY`�*7+�
(JJYLKP[LK�>VYRZOVWZ�

(� RL`� MVYTH[� VM� [OL� UL^� L]LU[� ^PSS� IL�
[OL� I\ZPULZZ� TH[JOTHRPUN� ZLY]PJL� MVY� HSS�
H[[LUKLLZ�� (� ZLYPLZ� VM� OPNO� SL]LS� UL[^VYRPUN�
M\UJ[PVUZ� HUK� TLL[PUNZ� HYL� [V� IL� Y\U� PU�
JVUQ\UJ[PVU� ^P[O� [OL� ZOV �̂� ^OPJO� ^PSS� HSSV^�
[OL�PUK\Z[Y`�Z\WWSPLYZ�[V�TLL[�VUL�VU�VUL�^P[O�
RL`�THUHNLYZ�HUK�KPYLJ[VYZ��;OLYL�HYL� [OYLL�
M\UJ[PVUZ�PU�[V[HS��4LL[�[OL�(YJOP[LJ[��4LL[�[OL�
*VU[YHJ[VYZ�HUK�4LL[�[OL�+L]LSVWLY��

;V� SLHYU� TVYL� HIV\[� [OPZ� L_JP[PUN�� UL^�
MVYTH[� ZOV �̂� [V� JVUÄYT� `V\Y� MYLL� [PJRL[Z�
HUK� YLJLP]L� TVYL� PUMVYTH[PVU� WSLHZL� NV�
[V!� ^^ �̂Z`KUL`I\PSKL_WV�JVT� VY� LTHPS��
Z`KUL`I\PSK'VSP]LYRPUYVZZ�JVT

4ZEOFZ�#VJME������&YQP

0U 0DWKHZ %URZQH 16: $XVWUDOLD 6WXGHQW

0U $QWKRQ\ &DQWDOL :$ $XVWUDOLD 6WXGHQW

0U %HQ &DSOHV 16: $XVWUDOLD $VVRFLDWH�/HYHO��

0U 0DUF &DUUROO 16: $XVWUDOLD 6WXGHQW

0U 1DWKDQ &DUWOHGJH 9,& $XVWUDOLD 6WXGHQW

0U &KL�.RQJ &KDQ +RQJ�.RQJ 0HPEHU

0U .LQ�&KXQJ &KDQ :$ $XVWUDOLD 6WXGHQW

0U &KHXN�7LQ�
(GZLQ

&KHXQJ :$ $XVWUDOLD 6WXGHQW

0U .D�/XQ &KX +RQJ�.RQJ $VVRFLDWH�/HYHO��

0U 0LFKDHO &KX :$ $XVWUDOLD 6WXGHQW
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We offer floor finishing systems for vitually every circimstance and

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

building - commercial or residential, new or repair.

LESA Systems has a wide range of products manufactured by

specialists all over the world.

www.lesasystems.com

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

Phone       09 526 7135
Fax       09 525 2139

NEW ZEALAND

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

Phone       07 3207 3422
Fax       07 3207 3722

AUSTRALIA

RESIDENTIAL COMMERCIAL HOSPITALITY RETAIL
LES0315

CRACK & REPAIR PRODUCTS     POLISHED CONCRETE SOLUTIONS

PREPARE TO
BE FLOORED
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0U 5REHUW &RQROO\ :$ $XVWUDOLD 0HPEHU

0V 0HDJDQ &UXPS :$ $XVWUDOLD 6WXGHQW

0V $QQD (VTXH :$ $XVWUDOLD 6WXGHQW

0U $KPHG (WUL 16: $XVWUDOLD 6WXGHQW

0U 3KLOLS )DK\ :$ $XVWUDOLD 6WXGHQW

0U -DFN )LOVQHU :$ $XVWUDOLD 6WXGHQW

0U $OH[DQGHU )LQFK :$ $XVWUDOLD 6WXGHQW

0U ,VROGH )ORUHV :$ $XVWUDOLD 0HPEHU

0U .LP�0DQ )XQJ +RQJ�.RQJ 0HPEHU

0U *UHJRU\ *LO\RX 16: $XVWUDOLD 0HPEHU

0U -RVHI *UHKDQ 16: $XVWUDOLD 0HPEHU

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

0V &DWKHULQH *XQDZDQ :$ $XVWUDOLD 6WXGHQW

0U 0DQLVK +DQVML 16: $XVWUDOLD 6WXGHQW

0U 0DQLVK +DQVML $&7 $XVWUDOLD 6WXGHQW

0U 7RP +DUULVRQ :$ $XVWUDOLD 6WXGHQW

0U 5RZDQ +LQGPDUVK 16: $XVWUDOLD $VVRFLDWH

0U 6WHSKHQ +RZGHQ :$ $XVWUDOLD 6WXGHQW

0U .XR�7MDQJ +X +RQJ�.RQJ 0HPEHU

0U .DPLQJ +XL 6$ $XVWUDOLD 6WXGHQW

0U &DVVLDQ -DQLZ 9,& $XVWUDOLD 6WXGHQW

0U 5REHUW -RQHV 1HZ�=HDODQG )HOORZ

0U $OLUH]D .DULPL :$ $XVWUDOLD 6WXGHQW

0U $KPHG .DUZD :$ $XVWUDOLD 6WXGHQW

0U 6DP .HOO\ 9,& $XVWUDOLD 6WXGHQW

0U 0DUN .HQQHG\ :$ $XVWUDOLD 0HPEHU

0U 7UHQW .HQQHG\ 9,& $XVWUDOLD 6WXGHQW

0U *DU\ /D�&DYD :$ $XVWUDOLD 0HPEHU

0UV -RDQQD /HHV 16: $XVWUDOLD 0HPEHU

0U 5LFKDUG /LPDGLQDWD :$ $XVWUDOLD 6WXGHQW

0U 0LJXHO /ODQRUD 9,& $XVWUDOLD 6WXGHQW

0V 'DQLHOOH 0DUJHVRQ :$ $XVWUDOLD 6WXGHQW

0U /XND 0DUNRYLQRYLF :$ $XVWUDOLD 6WXGHQW

0U -RVKXD 0DWWHR :$ $XVWUDOLD 6WXGHQW

0U -RVHSK 0F&DUWK\ :$ $XVWUDOLD 6WXGHQW

0U ,DQ 0F*LYHUQ :$ $XVWUDOLD 0HPEHU

0U 5DPL 0H]KHU 16: $XVWUDOLD 6WXGHQW

0U $OHNVDQGHU 0LORVKHVNL 16: $XVWUDOLD 6WXGHQW

0U &DOOXP 0RUWRQ�6PLWK :$ $XVWUDOLD 6WXGHQW

0U (EUDKLP 0XVWDSKD :$ $XVWUDOLD 6WXGHQW

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

0U 'DQLHO 2YHUDO :$ $XVWUDOLD 6WXGHQW

0U &KULVWRSKHU 3DUNKRXVH :$ $XVWUDOLD $VVRFLDWH�/HYHO��

0U &KDUOHV 3HQWQH\ 9,& $XVWUDOLD 6WXGHQW

0U &UDLJ 3HWHUV :$ $XVWUDOLD $VVRFLDWH�/HYHO��

0U 6FRWW 3HWHUV 9,& $XVWUDOLD 6WXGHQW

0U $MD\ 5HZDO 9,& $XVWUDOLD 6WXGHQW

0U 0LWFKHOO 5REE :$ $XVWUDOLD 6WXGHQW

0U +D\GHQ 5RVV 4/' $XVWUDOLD 6WXGHQW

0U 5H]D 6DGDWL :$ $XVWUDOLD 6WXGHQW

0U $GDQ 6DOWHU :$ $XVWUDOLD 6WXGHQW

0U $QWKRQ\ 6HUWRULR :$ $XVWUDOLD $VVRFLDWH�/HYHO��

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

0V .LW�<LQJ 6LX +RQJ�.RQJ 0HPEHU

0U &DOOXP 6WHZDUW :$ $XVWUDOLD 6WXGHQW

0U 3DN�/DP 7DQJ 1�7 +RQJ�.RQJ 0HPEHU

0U $GDP 7DUOD :$ $XVWUDOLD 6WXGHQW

0V %LDQFD�:HL�
-RR

7HQJ 6$ $XVWUDOLD 6WXGHQW

0U $ODQ 7RGKXQWHU 16: $XVWUDOLD 0HPEHU

0U ,DQ 7RPSVHWW $&7 $XVWUDOLD $VVRFLDWH�/HYHO��

0U $QWKRQ\ 7UDP 9,& $XVWUDOLD 6WXGHQW

0U 9LQFHQW 7UDQWLQR 9,& $XVWUDOLD 0HPEHU

0V $QQ 7XSSHQ :$ $XVWUDOLD 6WXGHQW

0U $GHP 7XUFDQ 9,& $XVWUDOLD 6WXGHQW

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

0U *UDQW 9HFNUDQJHV 16: $XVWUDOLD 0HPEHU

0U %HQMDPLQ 9HUEOXQ 9,& $XVWUDOLD 6WXGHQW

0U -HURPH :DOWHU :$ $XVWUDOLD 6WXGHQW

0U 7XQJ�&KX :DQJ :$ $XVWUDOLD 6WXGHQW

0U %UHQGDQ :DWWV 9,& $XVWUDOLD 6WXGHQW

0U $QGUHZ :KLWH :$ $XVWUDOLD 6WXGHQW

0V 6RSKLH :KLWWDNHUV 9,& $XVWUDOLD 6WXGHQW

0U -RVKXD :LOVRQ 6$ $XVWUDOLD 6WXGHQW

0U 7ULVWDQ :LQWHUV 6$ $XVWUDOLD 6WXGHQW

0U $OOHQ :RQJ :$ $XVWUDOLD 0HPEHU

0LVV =RH :RRGV :$ $XVWUDOLD 6WXGHQW

0U 1LNRODM :\EURZ :$ $XVWUDOLD 6WXGHQW

0U 6KXL�.HL <DX 1�7� +RQJ�.RQJ 0HPEHU

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

0U 1LFKRODV <X 16: $XVWUDOLD 6WXGHQW

0U 1LFKRODV <X 16: $XVWUDOLD 6WXGHQW

0U -D]ODQ�$ULII =DQXGLQ :$ $XVWUDOLD 6WXGHQW

"*#�/&8�.&.#&34�
	DPOUJOVFE
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+HDG�RI¿FH�FRQWDFW�GHWDLOV�
5REHUW�+XQW�&3$� FHR#DLE�RUJ�DX
&(2�

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

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

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

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

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

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

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

"*#�4DIFEVMJOH�$BMFOEBS��������

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

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

®

*

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

Dulux Approved System for Cement Render 

System Component Dulux Recommended System Feature Benefits

No more 28 day render cure delays before painting

Safe to paint over render In 2 days* - No more delays
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Fast Track - coat Render after only 2 days* 

Lower Scaffolding Costs - drop scaffold faster

Restricts Efflorescence

Superior Adhesion

Water Based - low VOC

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

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

drying to a stable moisture content.
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No more 28 day  
project delays

New 
 Green Render SealerTM 

- saves time
- improves finish

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

Made to last

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

OVER RENDER IN  

2 DAYS*

No more delays




