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www.lesasystems.com

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

Phone       09 526 7135
Fax       09 525 2139

NEW ZEALAND

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

Phone       07 3207 3422
Fax       07 3207 3722

AUSTRALIA

RESIDENTIAL COMMERCIAL HOSPITALITY RETAIL
LES0616

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

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

DFO OUTLET - ESSENDON, VICTORIA
Concrete Polisher Geocrete Concrete Polishers
Lesa Systems Approved Reseller Nexgen Construction Supplies



�

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

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

������������������������������� �����(GLWLRQ��

"O�JOUSPEVDUJPO�UP�UIF��
"VTUSBMJBO�*OTUJUVUF�PG�#VJMEJOH
7KH�$XVWUDOLDQ�,QVWLWXWH�RI�%XLOGLQJ��$,%��LV�LQFRUSRUDWHG�E\�5R\DO�&KDUWHU�DQG�
LV�WKH�SUHHPLQHQW�SURIHVVLRQDO�ERG\�IRU�EXLOGLQJ�SURIHVVLRQDOV�LQ�$XVWUDOLD�DQG�
WKH�$VLD�3DFL¿F�UHJLRQ��7KH�$,%�KDV�D�ORQJ�DQG�SURXG�KLVWRU\�RI�VXSSRUWLQJ�DQG�
VHUYLQJ�WKH�EXLOGLQJ�SURIHVVLRQ���)RU�PRUH�WKDQ�VL[W\�\HDUV�WKH�,QVWLWXWH�KDV�
ZRUNHG�ZLWK�WKH�EXLOGLQJ�DQG�FRQVWUXFWLRQ�LQGXVWU\��JRYHUQPHQW��XQLYHUVLWLHV�DQG�
DOOLHG�VWDNHKROGHUV�WR�SURPRWH�WKH�EXLOGLQJ�SURIHVVLRQ��VXSSRUW�WKH�GHYHORSPHQW�
RI�XQLYHUVLW\�FRXUVHV�LQ�EXLOGLQJ�ZKLOVW�SURPRWLQJ�WKH�XVH�RI�LQQRYDWLYH�EXLOGLQJ�
WHFKQLTXHV�DQG�D�EHVW�SUDFWLFH�UHJXODWRU\�HQYLURQPHQW�
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�LV�SXEOLVKHG�E\�7KH�$XVWUDOLDQ�,QVWLWXWH�RI�%XLOGLQJ�

7KH� �PDJD]LQH�LV�SURGXFHG�E\�
2QWLPH�3XEOLFDWLRQV��)RU�DGYHUWLVLQJ�UDWHV�
SOHDVH�FRQWDFW�6WHYH�0R[H\�RQ�������������

5IF�"*#�JT�QSPVEMZ�TVQQPSUFE�CZ�

*OEVTUSZ�/FXT�

79,:0+,5;»:�*63<45� �

(<:;9(30(5�05:;0;<;,�6-�)<03+05.�(556<5*,�>05505.�3,(+,9:�05�;/,09�-0,3+� ��

9,769;�;6�*6<5*03�65�;/,������(0)�(++9,::�05�:6<;/�(-90*(�¶�<50=,9:0;@�6-�79,;690(� ��

(<:;9(30(»:�05:<3(;69:�*(33�-69�*<;�05�)<03+05.�:,*;69�,40::065:� ��

:;(5+(9+:�(<:;9(30(�*644,5*,:�+0.0;(3�;9(5:-694(;065�796.9(4� ���

,4,9.,5*@�:;694�+(4(.,�796;,*;065�-69�/64,:�(5+�)<:05,::,:� ����
.,;:�-,+,9(3�.6=,954,5;�-<5+05.�

05+<:;9@�(5+�.6=,954,5;�)<03+05.�)90+.,:� ��

)<03+05.�(5+�*65:;9<*;065�790690;0,:�-6*<:�7630;0*0(5:�65�796+<*;0=0;@�(5+�:(-,;@� ��

*65*9,;,�796)3,4:�;6+(@�(9,�4<3;0-(*;690(3�·�966;�*(<:,:� ��

/6>�;6�.,;�:;@3,�(5+�7,9-694(5*,�05�@6<9�/64,�>0;/�.@796*2� ��

3<:�:*667:�,?*,33,5*,�(>(9+:� ��

;(:4(50(5�>66+�,5*6<9(.,4,5;�7630*@�>033�),5,-0;�,5=09654,5;�(5+�/,(3;/� ��

/03;0»:�796-0:�:6-;>(9,�9,=63<;0650:,:�(5*/69�05+<:;9@� ���

)0.�90=,9�05;96+<*,:�;(:4(50(5�6(2�;6�0;:�79,-050:/,+�(<:;9(30(5�/(9+>66+�� ���
,5.05,,9,+�-366905.�9(5.,�

*(4+,5�*6<5*03»:�(+4050:;9(;065�*,5;9,� ��

8<,,5:3(5+»:�*65:;9<*;065�05+<:;9@�;6�-,,3�;/,�,--,*;:�6-�(5�(.,05.�767<3(;065�� ��

,���,3,4,5;:�>0;/�;,*(�.3(::�+669� ���

*65.9(;<3(;065:�;6�6<9�4,4),9:�>/6�9,*,0=,+�/656<9:�65�;/,�8<,,5»:�)09;/+(@������ ��

7(7,9:7(*,������ ��

(0)�5,>�4,4),9:�:,*;065��� � ��



�

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

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

>LSJVTL�[V�T`�:L]LU[O�*VUZ[Y\J[�4HNHaPUL�
�:LW[LTILY�������JVS\TU�HZ�5H[PVUHS�
7YLZPKLU[�VM�[OL�(\Z[YHSPHU�0UZ[P[\[L�VM�)\PSKPUN"�
P[�PZ�HU�OVUV\Y�[V�JVU[PU\L�[V�ZLY]L�HUK�SLHK�
[OL�0UZ[P[\[L�
3VJHSS �̀�V\Y�¸UL^PZO¹�*,6�4Y��.YLN�/\NOLZ�
JVU[PU\LZ�OPZ�QV\YUL`�^P[O�[OL�0UZ[P[\[L��OL�
JVTTLUJLK�^P[O�[OL�0UZ[P[\[L����(WYPS�������
HUK�OHZ�H[�[OPZ�[PTL�HSYLHK`�H[[LUKLK�HSS�[OL�
SVJHS�:[H[L�*OHW[LY�7,(�L]LU[Z��PUJS\KPUN�
ILPUN�[OL�4*�H[�ZVTL��HZ�^LSS�HZ�TLL[PUN�HSS�
[OL�*OHW[LY�7YLZPKLU[Z�HUK�H�MHPY�ZWYPURSPUN�VM�
[OLPY�SVJHS�*OHW[LY�*VTTP[[LL�TLTILYZ��0U�
[OPZ�[PTL�OL�OHZ�HSZV�]PZP[LK�[OL�/VUN�2VUN�
*OHW[LY�[^PJL�HUK�[OL�4HJH\�)YHUJO�VUJL�
[V�HZZPZ[�PU�JVUK\J[PUN�[OLPY�SVJHS�7YVMLZZPVUHS�
0U[LY]PL^Z�MVY�TLTILYZOPW��]PZP[�SVJHS�
LK\JH[PVUHS�WYV]PKLYZ�HUK�H[[LUK�[OL�/VUN�
2VUN�*OHW[LY�(.4��HJJVTWHU`PUN�T`ZLSM�
HUK�[OL�6]LYZLHZ�*OHW[LY�7YLZPKLU[��7YVM�
9VIPU�-HYKV\S`Z�3-(0)���
4Y��/\NOLZ�OHZ�HSZV�HJJVTWHUPLK�TL�[V�[OL�
��[O�(UU\HS�(<),(��(\Z[YHSPHU�<UP]LYZP[PLZ�
)\PSKPUN�,K\JH[VY»Z�(ZZVJPH[PVU��JVUMLYLUJL�
PU�*HPYUZ������
���1\S`������^OLYL�OL�TL[�[OL�
SLHKPUN�)\PSKPUN�HUK�*VUZ[Y\J[PVU�HJHKLTPJZ�
PU�(\Z[YHSPH��HUK�LSZL^OLYL���/PZ�SLHYUPUN�
J\Y]L�OHZ�ILLU�Z[LLW��ZOVY[��ZOHYW�HUK�^LSS�
WHJRLK��/L�OHZ�UV^�JLTLU[LK�NVVK�YLSH[PVUZ�
^P[O�[OL�Z[HMM��*V\UJPSVYZ��*OHW[LY�7YLZPKLU[Z�
HUK�OVWLM\SS �̀�NVPUN�MVY^HYK��V\Y�TLTILYZ��
6UL�JV\SK�ZH`�[OH[�OPZ�PU[YVK\J[PVU�[V�HUK�
JHKL[ZOPW�^P[O�[OL�0UZ[P[\[L�OHZ�ÄUPZOLK�HUK�
[OL�YLHS�^VYR�UV^�ILNPUZ"�^L�^PZO�OPT�^LSS�
0U�JVUJLY[�^P[O�V\Y�]PZP[Z�[V�[OL�*OHW[LY�
7,(�L]LU[Z�^L�^LYL�MVY[\UH[L�[V�TLL[�^P[O�
VMÄJL�ILHYLYZ�HUK�Z[HMM�MYVT�ZL]LYHS�VM�[OL�

SVJHS�YLN\SH[VYZ��]HYPV\Z�4)(»Z�HUK�ZL]LYHS�
<UP]LYZP[PLZ�HUK�^L�HYL�THRPUN�OLHK^H`�
PU�[OL�YLWYLZLU[H[PVU�VM�[OL�0UZ[P[\[L�HUK�
P[Z�TLTILYZ�^P[O�HSS�VM�[OLT!�HZ�HK]PZLK�
WYL]PV\ZS �̀�\UKLY�[OL�IHUULY�VM�[OL�5)79�
[OL�0UZ[P[\[L�OHZ�Z\ITP[[LK�H�;LUKLY�[V�[OL�
=PJ[VYPHU�)\PSKPUN�(\[OVYP[`�MVY�[OL�WYV]PZPVU�
VM�(ZZLZZTLU[�ZLY]PJLZ�MVY�[OL�YLNPZ[YH[PVU�
�SPJLUZPUN��VM�9LNPZ[LYLK�)\PSKPUN�7YHJ[P[PVULYZ�
�PUJS��)\PSKLYZ��PU�[OH[�Z[H[L��^OPSZ[�YLJLPW[�VM�
V\Y�Z\ITPZZPVU�OHZ�ILLU�HJRUV^SLKNLK�
ZL]LYHS�[PTLZ�[OL�PZZ\L�PZ�`L[�[V�IL�
WYVNYLZZLK�
(M[LY�H�]LY`�SVUN�LSLJ[PVULLYPUN�JHTWHPNU�H�
MLKLYHS�LSLJ[PVU�^HZ�OLSK�VU���1\S`������HUK�
[OPZ�JVTIPULK�^P[O�H�]LY`�JSVZL�LSLJ[PVU�YLZ\S[�
TLHU[�[OH[�[OL�0UZ[P[\[L�OHK�[V�[LTWVYHYPS`�
JLHZL�V\Y�SPHPZVU�^P[O�MLKLYHS�WVSP[PJPHUZ�
\U[PS�[OL�¸^PUUPUN¹�WHY[`�^HZ�KLJSHYLK�HUK�
PU]P[LK�I`�[OL�.V]LYUVY�.LULYHS�[V�MVYT�H�
.V]LYUTLU["�MVSSV^PUN�[OH[�PU]P[H[PVU�H�UL^�
-LKLYHS�4PUPZ[Y`��^P[O�UL^�4PUPZ[YPLZ�HUK�
4PUPZ[LYZ�[VV&��OHZ�[V�IL�HWWVPU[LK�HUK�
Z^VYU�PU�
1\Z[�^OH[�PZ�[V�OHWWLU�^P[O�[OPZ�LSLJ[PVU»Z�
KV\ISL�KPZZVS\[PVU�[YPNNLY��[OL�()**�
�(\Z[YHSPHU�)\PSKPUN�*VUZ[Y\J[PVU�*VTTPZZPVU��
HZ�HU�PUK\Z[Y`�^H[JOKVN�PZ�`L[�[V�IL�ZLLU�
;OL�UL^�)\PSKPUN�*VKL�VM�(\Z[YHSPH�PZ�UV^�
PU�MVYJL�HUK�[OL�KPZJ\ZZPVUZ�HUK�KLIH[LZ�
JVU[PU\L�VU�UVU�JVUMVYTPUN�HUK�UVU�
JVTWSPHU[��I\PSKPUN��WYVK\J[Z�HUK�+LLTLK�
[V�:H[PZM`�WYV]PZPVUZ�HUK�[OL�PUUV]H[P]L�
7LYMVYTHUJL�)HZLK�:VS\[PVUZ�HS[LYUH[P]LZ�
6U�[OL�PU[LYUH[PVUHS�ZJLUL��[OL�0UZ[P[\[L�PZ�
SPHPZPUN�^P[O�V\Y�;YPWHY[P[L�(NYLLTLU[�WHY[ULYZ��
[OL�5A06)�HUK�[OL�
:0)3�V]LY�M\[\YL�
PU[LYUH[PVUHS�L]LU[Z��
JVUMLYLUJLZ�HUK�ZP[L�
]PZP[Z�L[J�"�HU�PUH\N\YHS�
*VUMLYLUJL�PZ�TVV[LK�
MVY�(\JRSHUK�5A�PU�
4HYJO������HUK�H�
ZTHSS�Z[LLYPUN�NYV\W�
MYVT�LHJO�0UZ[P[\[L�OHZ�
ILLU�MVYTLK�
(0)�=PJL�7YLZPKLU[�
.YHOHT�;LLKL�-(0)�
SLK�H�ZTHSS�KLSLNH[PVU�
VM�4Y��(KHT�/HYY`�
-(0)�HUK�4Y��4H[[�

)V^LU�4(0)�[V�:V\[O�(MYPJH�PU�SH[L�4H`�
^OLYL�4Y��/HYY`�KLSP]LYLK�HU�,TPULU[�
:WLHRLYZ�WYLZLU[H[PVU�[V�[OL�<UP]LYZP[`�VM�
7YL[VYPH��4LZZYZ��;LLKL�HUK�)V^LU�HSZV�
ZWVRL��HUK�^OLYL�[OL�+LSLNH[PVU�WHY[PJPWH[LK�
PU�SVJHS�ZP[L�]PZP[Z�HUK�SPHPZLK�^P[O�SVJHS�)\PSKPUN�
HUK�*VUZ[Y\J[PVU�WLYZVUZ�J\STPUH[PUN�PU�[OL�
(\Z[YHSPHU�/PNO�*VTTPZZPVULY�OVZ[PUN�H�S\UJO�
MVY�[OL�(0)�+LSLNH[PVU�HUK�TLTILYZ�VM�[OL�
SVJHS�)\PSKPUN�HUK�*VUZ[Y\J[PVU�PUK\Z[Y`�H[�[OL�
/PNO�*VTTPZZPVULY»Z�YLZPKLUJL�PU�7YL[VYPH�
6\Y�TLTILYZ�ZOV\SK�YLJVNUPaL�[OH[�UV[�VUS`�
HYL�^L�HYL�WHY[�VM�[OPUNZ�SVJHSS`�HUK�5H[PVUHSS`�
^L�HYL�HZ�^LSS�PU]VS]LK�NSVIHSS`�WHY[PJ\SHYS`�PU�
[OL�:V\[OLYU�/LTPZWOLYL�
4H`�0�HNHPU�YLWLH[�^OH[�0�OH]L�ZHPK�PU�WHZ[�
*VUZ[Y\J[�4HNHaPUL�,KP[PVUZ!�;OL�0UZ[P[\[L�
PZ�THRPUN�NYLH[�Z[YPKLZ�PU�YLWYLZLU[PUN�P[Z�
TLTILYZ�PU�THU`�MVY\TZ�OV^L]LY�^L�Z[PSS�
YLX\PYL�`V\Y�HJ[P]L�WHY[PJPWH[PVU"�^L�^LSJVTL�
JVUZ[Y\J[P]L�JVTTLU[�HUK�Z\NNLZ[PVU��YH[OLY�
[OHU�KLZ[Y\J[P]L�JYP[PJPZT�"�[OPZ�0UZ[P[\[L�PZ�
VUS`�HZ�Z[YVUN�HZ�^L�THRL�P["�^L�HSS�OH]L�H�
YVSL�[V�WSH`�HUK�YLTLTILY�[OLYL�HYL�THU`�
HK]HU[HNLZ�HUK�ILULÄ[Z�[OH[�`V\�KLYP]L�MYVT�
ILPUN�H�TLTILY�

@V\YZ�MYH[LYUHSS �̀

�

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

�

1SFTJEFOU�T�$PMVNO�

:(�$5(�$1�
$:$5'�:,11,1*�

6SHFLDOLVW�5HFUXLWHU�
LQ�'HYHORSPHQW

DQG�&RQVWUXFWLRQ�
%XLOGLQJ�UHODWLRQVKLSV�
WKURXJK�WUXVW��LQGXVWU\�H[SHUWLVH�	�KLJK�VWDQGDUGV�
*HW�WR�NQRZ�XV�EHWWHU�DW�JRXJKUHFUXLWPHQW�FRP�RU�FDOO�XV�RQ�
����������������WR�GLVFXVV�\RXU�UHFUXLWPHQW�QHHGV�

6<'1(<�����_�����0(/%2851(�����_�����3(57+�����_�����%5,6%$1(�����_�����6,1*$325(�����_�����1(:�=($/$1'
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6]LY�[OL�WHZ[�[OYLL�TVU[OZ�[OL�(\Z[YHSPHU�*HWP[HS�;LYYP[VY �̀�:V\[O�(\Z[YHSPHU��8\LLUZSHUK��=PJ[VYPHU��>LZ[LYU�(\Z[YHSPHU�HUK�
5L^�:V\[O�>HSLZ�*OHW[LYZ�VM� [OL�(\Z[YHSPHU� 0UZ[P[\[L�VM�)\PSKPUN� �(0)��H^HYKLK�[OLPY������(0)�7YVMLZZPVUHS�,_JLSSLUJL� PU�
)\PSKPUN�(^HYKZ��(S^H`Z�H�OPNOSPNO[�VU�[OL�(0)�L]LU[�JHSLUKHYZ��[OL`�̂ LYL�H[[LUKLK�I`�[OL�I\PSKPUN�HUK�JVUZ[Y\J[PVU�PUK\Z[Y`»Z�
SLHKPUN�ÄN\YLZ�
;OL�X\HSP[`�VM�[OL�H^HYK�YLJPWPLU[Z�PU�LHJO�Z[H[L�PZ�H�[LZ[HTLU[�[V�[OL�OPNO�SL]LS�VM�WYVMLZZPVUHSPZT�[OH[�L_PZ[Z�PU�[OL�I\PSKPUN�
HUK�JVUZ[Y\J[PVU�PUK\Z[Y �̀�¸;OLZL�H^HYKZ�HYL�[OL�\S[PTH[L�WLYZVUHS�HJOPL]LTLU[�MVY�H�WYVMLZZPVUHS�I\PSKLY��;OL`�YLJVNUPZL�[OL�
JVU[YPI\[PVU�HUK�SLHKLYZOPW�ZOV^U�I`�PUKP]PK\HSZ�[V�[OL�Z\JJLZZM\S�JVTWSL[PVU�VM�H�JVUZ[Y\J[PVU�WYVQLJ[��YLPUMVYJPUN�[OL�MHJ[�
[OH[�[OL�Z\JJLZZ�VM�HU`�I\PSKPUN�ÄYT�JHU�IL�H[[YPI\[LK�[V�[OVZL�YLZWVUZPISL�MVY�JVUZ[Y\J[PVU�WYVQLJ[Z¹�ZHPK�5VYTHU�-HPMLY�-(0)��
5H[PVUHS�7YLZPKLU[�VM�[OL�(\Z[YHSPHU�0UZ[P[\[L�VM�)\PSKPUN�
7OV[VZ�MYVT�[OL�UPNO[�JHU�IL�]PL^LK�OLYL!��O[[WZ!��^^ �̂ÅPJRY�JVT�WOV[VZ�HPIUH[PVUHS�ZL[Z�

$8675$/,$1�&$3,7$/�7(55,725<�
&+$37(5

�����(0)�(*;�*OHW[LY�7YVMLZZPVUHS�
,_JLSSLUJL�PU�)\PSKPUN�(^HYK�9LJPWPLU[Z

*644,9*0(3�*65:;9<*;065�<7�;6�
���4033065
(U[VUPV�7VJOP�
7YVMLZZPVUHS�,_JLSSLUJL�(^HYK�
*VTWHU`!�*LYJVS�*VUZ[Y\J[PVU�:LY]PJLZ�
7[`�3[K
7YVQLJ[!�.\UNHOSPU�*LTL[LY`�(KTPUPZ[YH[PVU�
)\PSKPUN

*644,9*0(3�*65:;9<*;065����
4033065�;6�����4033065
+V\N�*\YYHSS�
*LY[PÄJH[L�6M�/PNO�*VTTLUKH[PVU�
*VTWHU`!�*LYJVS�*VUZ[Y\J[PVU�:LY]PJLZ�
7[`�3[K
7YVQLJ[!�@4*(�/VS[

*644,9*0(3�*65:;9<*;065�����
4033065�;6�����4033065
4PJOHLS�.PSTV\Y�4(0)
7YVMLZZPVUHS�,_JLSSLUJL�(^HYK�
*VTWHU`!�/PUKTHYZO�*VUZ[Y\J[PVU�
(\Z[YHSPH
7YVQLJ[!�02,(�*HUILYYH�:[VYL

)YL[[�7YPJL�(4(0)
*LY[PÄJH[L�6M�/PNO�*VTTLUKH[PVU�

*VTWHU`!�/PUKTHYZO�*VUZ[Y\J[PVU�
(\Z[YHSPH
7YVQLJ[!�5H[PVUHS�*HWP[HS�7YP]H[L�/VZWP[HS

9,:0+,5;0(3�*65:;9<*;065�����
4033065�;6�����4033065
4H[[OL^�6SP]LY�
7YVMLZZPVUHS�,_JLSSLUJL�(^HYK�
*VTWHU`!�/PUKTHYZO�*VUZ[Y\J[PVU�
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Taking 
it to the 
next level
Research by Professor 
Peter Davis, Chair of 
Construction Management at 
the University of Newcastle, 
is enabling positive 
change and innovation in 
building and construction 
management.

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

Find out more about our 
construction management 
research and education programs:  
www.newcastle.edu.au/sabe
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(�[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�IV[O�[OL�JVUZ[Y\J[PVU�PUK\Z[Y`�
HUK�YLZLHYJO�HUK�[LHJOPUN�H[�<UP]LYZP[PLZ�
HJYVZZ�[OL�JV\U[Y �̀�/PZ�JHYLLY�ILNHU�PU�[OL�
<2�^OLYL�OL�MVJ\ZLK�VU�WYVQLJ[�KLSP]LY`"�
JVUZ[Y\J[PVU�THUHNLTLU[��LZ[PTH[PUN�HUK�
HKTPUPZ[LYPUN�ZPNUPÄJHU[�LJVUVTPJ�HUK�ZVJPHS�
PUMYHZ[Y\J[\YL�WYVQLJ[Z��

7YPVY�[V�QVPUPUN�[OL�<UP]LYZP[`�VM�5L^JHZ[SL��
7YVMLZZVY�+H]PZ�THUHNLK�ZL]LYHS�*VVWLYH[P]L�
9LZLHYJO�*LU[YL�M\UKLK�WYVQLJ[Z�HUK�^HZ�
H^HYKLK�[^V�7YVMLZZPVUHS�,_JLSSLUJL�PU�
)\PSKPUN�(^HYKZ�MYVT�[OL�(\Z[YHSPHU�0UZ[P[\[L�
VM�)\PSKPUN�MVY�NLULYHS�9LZLHYJO�HUK�
(JHKLTPJ�WYVQLJ[Z��

;V�KH[L�7YVMLZZVY�+H]PZ�OHZ�WYVK\JLK�V]LY�
����W\ISPJH[PVUZ�`PLSKPUN�H�J\T\SH[P]L�[V[HS�VM�
�� �JP[H[PVUZ�ZPUJL������^P[O�HU�O�PUKL_�VM����
�.VVNSL�:JOVSHY���������
/L�JVU[PU\LZ�[V�W\YZ\L�JVTWL[P[P]L�NYHU[Z�
HUK�JVSSHIVYH[PVU�^P[O�PUK\Z[Y`�JOHTWPVUZ�
PU�[OL�W\ISPJ�HUK�WYP]H[L�ZLJ[VY�[V�NLULYH[L�
V\[Z[HUKPUN�YLZLHYJO�HUK�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�^LSSILPUN�PU�JVUZ[Y\J[PVU�
THUHNLTLU[��;OYLL�VM�7YVMLZZVY�+H]PZ»Z�
J\YYLU[�JVSSHIVYH[P]L�YLZLHYJO�WYVQLJ[Z�HYL�
MLH[\YLK�ILSV �̂
)\PSKPUN�9LZPSPLUJL
7YVMLZZVY�+H]PZ�PZ�J\YYLU[S`�SLHKPUN�HU�6MÄJL�
VM�3LHYUPUN�HUK�;LHJOPUN�ZLLK�M\UKLK�
WYVQLJ[�MVJ\ZZLK�VU�I\PSKPUN�YLZPSPLUJL�ZRPSSZ�PU�
JVUZ[Y\J[PVU�THUHNLTLU[�NYHK\H[LZ�
<WVU�NYHK\H[PVU�MYVT�<UP]LYZP[`�THU`�I\PS[�
LU]PYVUTLU[�JVUZ[Y\J[PVU�THUHNLTLU[�
Z[\KLU[Z�SVZL�HJJLZZ�[V�Z\WWVY[�Z[Y\J[\YLZ�
Z\JO�HZ�WLLYZ"�HJHKLTPJ�TLU[VYPUN"�[PTL�
THUHNLTLU["�LU]PYVUTLU[HS�MHTPSPHYP[`"�
VYNHUPZH[PVUHS�\UKLYZ[HUKPUN�HUK�J\S[\YL��

;OPZ�TH`�SLHK�[V�[LUZPVU��Z[YLZZ�HUK�MHPS\YL�
[V�WLYMVYT�LMMLJ[P]LS`�PU�UL^�^VYRWSHJLZ��
LZWLJPHSS`�PM�[OL�^VYRWSHJL�P[ZLSM�PZ�Z[YLZZM\S��
5V[�RUV^PUN�^OV�[V�HZR��^OH[�[OL�X\LZ[PVU�
PZ��VY�^OLYL�[V�SVVR�MVY�HUZ^LYZ��ILJVTL�
\UHUZ^LYHISL�X\LZ[PVUZ�HUK�L_HJLYIH[L�
SL]LSZ�VM�HU_PL[ �̀�
;OL�HIPSP[`�[V�JVWL�HUK�KYH^�VU�YLZPSPLUJL�
ZRPSSZ�TH`�WYV]PKL�HUZ^LYZ�MVY�NYHK\H[LZ��
;OL�KL]LSVWTLU[�VM�YLZPSPLUJL�ZRPSSZ�HYL�UV[�
PUJS\KLK�HZ�SLHYUPUN�V\[JVTLZ�^P[OPU�JV\YZLZ��
\UP[Z�VM�Z[\K`�VY�WYVNYHTZ�VM�SLHYUPUN�^P[OPU�
[OL�I\PS[�LU]PYVUTLU[�KPZJPWSPUL��;OLZL�
KPSLTTHZ��MYVT�H�Z[\KLU[»Z�WLYZWLJ[P]L��
KYH^Z�\Z�[V�[OL�YH[PVUHSL�VM�[OL�WYVWVZLK�
WYVQLJ[�[VNL[OLY�^P[O�P[Z�HPTZ"�[V�H\KP[�
I\PS[�LU]PYVUTLU[�WYVNYHTZ�PU�(\Z[YHSPH�
HUK�KL]LSVW�H�YLZPSPLUJL�[VVSRP[�MVY�I\PS[�
LU]PYVUTLU[�Z[\KLU[Z�
;OPZ�ZLLK�M\UKLK�WYVQLJ[�MVJ\ZLZ�VU�[OL�
6MÄJL�VM�;LHJOPUN�HUK�3LHYUPUN�WYPVYP[`�HYLH�
VM�J\YYPJ\S\T�KLZPNU�
;OL�HPTZ�VM�[OL�WYVQLJ[�HYL�[V!�H\KP[�I\PS[�
LU]PYVUTLU[�WYVNYHTZ�PU�(\Z[YHSPH�HUK�
PKLU[PM`�[OL�L_[LU[�HUK�X\HSP[`�VM�YLZPSPLUJL�
[YHPUPUN�PU�L_PZ[PUN�*VUZ[Y\J[PVU�4HUHNLTLU[�

8QLYHUVLW\�RI�1HZFDVWOH�&RQVWUXFWLRQ�5HVHDUFK�
3URMHFW�/HDGHU��3URIHVVRU�3HWHU�'DYLV
/HDGLQJ�WKH�ZD\�IRU�FRQVWUXFWLRQ�LQGXVWU\�LQQRYDWLRQ

$'9(5725,$/
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WYVNYHTZ"�PKLU[PM`�ILZ[�WYHJ[PJL�L_HTWSLZ�VM�
YLZPSPLU[�ZRPSS�[YHPUPUN�PU�\UKLYNYHK\H[L�SLHYUPUN"�
KL]LSVW��[YPHS�HUK�KPZZLTPUH[L�H�¸YLZPSPLUJL�
[VVSRP[¹�MVY�LK\JH[PVUHS�W\YWVZLZ"�PTWYV]L�
HJHKLTPJ�\UKLYZ[HUKPUN�VM�[OL�]HS\L�VM�
YLZPSPLUJL�[YHPUPUN�HUK�KPZZLTPUH[LK�[OPZ�]HS\L�
WYVWVZP[PVU�[OYV\NO�HJHKLTPJ�QV\YUHSZ�HUK�
YLSL]HU[�)\PSKPUN�,K\JH[PVU�(ZZVJPH[PVUZ�
7Z`JOVSVNPJHS�*VU[YHJ[�VM�:HML[`
7YVMLZZVY�7L[LY�+H]PZ�PU�JVSSHIVYH[PVU�^P[O�
V[OLY�Z[HMM�HUK�H�7O+�Z[\KLU[�VU�H�ZLJVUK�
YLZLHYJO�WYVQLJ[�MVJ\ZZLK�VU�WLYZVUHS�KLHSZ�
VY�WZ`JOVSVNPJHS�JVU[YHJ[Z��;OL�WOLUVTLUVU�
OHZ�[OL�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[��
;OL�HPT�VM�[OPZ�YLZLHYJO�PZ�[V�\[PSPaL�ZPNUPÄJHU[�
WZ`JOVSVNPJHS�JVU[YHJ[��WLYZVUHS�KLHS��[OLVY`�
MYVT�KPZJPWSPULZ�V[OLY�[OHU�JVUZ[Y\J[PVU�[V�
KL]LSVW�H�WZ`JOVSVNPJHS�JVU[YHJ[�VM�ZHML[`�
TVKLS��>VYRWSHJL�ZHML[`�PZ�VM�WHY[PJ\SHY�
JVUJLYU�[V�JVUZ[Y\J[PVU�Z[HRLOVSKLYZ�HUK�HSS�
VYNHUPaH[PVUZ�OH]L�PTWSLTLU[LK�^VYRWSHJL�
WYHJ[PJL�UV[LZ��Y\SLZ�HUK�N\PKLSPULZ�[V�
LUZ\YL�[OH[�ZHML[`�PZ�H�WYPTHY`�VIQLJ[P]L�VM�
HSS��/V^L]LY��[OL�ILULÄ[�[OH[�HJJY\LZ�MYVT�
L_PZ[PUN�TLHZ\YLZ�PZ�KPMÄJ\S[�[V�HZZLZZ��
:L]LYHS�HWWYVHJOLZ�OH]L�H[[LTW[LK�[V�
YLK\JL�[OL�WYVWLUZP[`�VM�HJJPKLU[Z��ULHY�
TPZZLZ�VY�[OL�SPRL�VU�JVUZ[Y\J[PVU�ZP[LZ�^P[O�
]HY`PUN�Z\JJLZZ�
;V�HKKYLZZ�[OLZL�ZOVY[JVTPUNZ��[OPZ�YLZLHYJO�
HPTZ�[V�KL]LSVW�H�TVKLS�[OH[�JHU�IL�\ZLK�
[V�L_WSHPU�HUK�L]HS\H[L�[OL�UH[\YL�VM�[OL�
WZ`JOVSVNPJHS�JVU[YHJ[�PU�JVUZ[Y\J[PVU�ZHML[`�
THUHNLTLU[�
:WLJPÄJ�VIQLJ[P]LZ�VM�[OPZ�YLZLHYJO�WYVQLJ[�HYL!
�� ;V�KL[LYTPUL�PU�LTWSV`LL�LTWSV`LY�
YLSH[PVUZOPWZ�HWWYVWYPH[L�JSHZZPÄJH[PVUZ�VM�
YLSH[PVUZOPW�ILULÄ[�MYVT�^OPJO�TLHZ\YLZ�VM�
PTWYV]LK�ZHML[`�JHU�IL�KL[LYTPULK��
�� +L]LSVW�[H_VUVT`�VM�ILULÄ[�HUK�IYLHJO�
PU�[OL�WLYZVUHS�KLHS�VM�IV[O�LTWSV`LYZ�HUK�
LTWSV`LLZ�[OH[�WYV]PKL�PUKPJH[VYZ�VM�[OL�
WLYZVUHS�KLHS�PU�ZHML[ �̀
�� *YLH[L�H�TVKLS�VM�WLYZVUHS�KLHS�PU�
ZHML[`�[OH[�^PSS�WYV]PKL�ILULÄJPHS�V\[JVTLZ�[V�
JVUZ[Y\J[PVU�Z[HRLOVSKLYZ�
(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�

-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

$'9(5725,$/
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/H]PUN�THU\MHJ[\YLK�X\HSP[`�WYLJHZ[�JVUJYL[L�
LSLTLU[Z�PUJS\KPUN�MHsHKL�WHULSZ��Z[Y\J[\YHS�
WHULSZ�HUK�SVHK�ILHYPUN�^HSSZ�MVY�YLZPKLU[PHS��
JVTTLYJPHS�HUK�PUK\Z[YPHS�THYRL[Z�ZPUJL������
,\YV�7YLJHZ[�[\YULK�[V�6UL:[LLS�9LPUMVYJPUN»Z�
X\HSP[`�)(94(;��YLPUMVYJPUN�TH[Z�[V�KLSP]LY�
[OLPY�L_JP[PUN�UL^�)\IISL+LJR��ÅVVYPUN�Z`Z[LT�
[V�[OL�=PJ[VYPHU�THYRL[�
>VYRPUN�VU�WYVQLJ[Z�YHUNPUN�MYVT�ZPUNSL�K^LSSPUNZ�
[V�OPNO�YPZL�YLZPKLU[PHS��ZTHSS�MHJ[VYPLZ�[OYV\NO�[V�
SHYNL�PUK\Z[YPHS�KPZ[YPI\[PVU�JLU[YLZ�HUK�IV\[PX\L�
VMÄJLZ�[V�SHYNL�VMÄJL�
[V^LYZ��^P[O�I\KNL[Z�
YHUNPUN�MYVT����2�[V�
����4��,\YV�7YLJHZ[»Z�
+HUKLUVUN�VWLYH[PVU�
OHK�HSYLHK`�LZ[HISPZOLK�
[OLPY�HIPSP[`�[V�KLSP]LY�MVY�
[OL�JVUZ[Y\J[PVU�PUK\Z[Y`�
^OLU�[OL`�[VVR�VU�[OL�
JOHSSLUNL�VM�KLSP]LYPUN�
H�JVZ[�LMÄJPLU[�HUK�LMMLJ[P]L�UL^�WYLMHIYPJH[LK�
JVUJYL[L�ÅVVY�Z`Z[LT�[V�[OL�THYRL[�
)\IISL+LJR��PZ�H�WYLJHZ[�JVUJYL[L�ÅVVY�Z`Z[LT�
^OPJO�LSPTPUH[LZ�\W�[V�����VM�JVUJYL[L�MYVT�
Z\ZWLUKLK�ZSHIZ�HUK�THRLZ�ÅVVY�ZSHIZ�SPNO[LY�
HUK�Z[YVUNLY�I`�PUJVYWVYH[PUN�SHYNL��OVSSV^�
WSHZ[PJ�IHSSZ�PU[V�YLPUMVYJPUN�IHY�TH[Z�
/V^L]LY��^OPSL�[OL�UL^�SPNO[^LPNO[�ÅVVY�
Z`Z[LT�ZPTWSPÄLK�JVUZ[Y\J[PVU��IYPUNPUN�P[�[V�
[OL�=PJ[VYPHU�THYRL[�^HZ�UV�LHZ`�[HZR�\U[PS�
,\YV�7YLJHZ[�LUNHNLK�6UL:[LLS�9LPUMVYJPUN�[V�
WYVK\JL�J\Z[VTPZLK�WYLMHIYPJH[LK�)(94(;��
YLPUMVYJLTLU[�[V�HZZPZ[�PU�[OL�THU\MHJ[\YL�VM�[OL�
UL^�WYVK\J[�
¹)\IISL+LJR��^HZ�VYPNPUHSS`�PTWVY[LK�MYVT�

V]LYZLHZ�K\L�[V�[OL�PUHIPSP[`�[V�THU\MHJ[\YL�P[�
SVJHSS �̀�I\[�[OH[�OHZ�JOHUNLK�ZPUJL�6UL:[LLS�
9LPUMVYJPUN�JHTL�VU�IVHYK�^P[O�\Z�^P[O�[OLPY�
)(94(;��WYVK\J[�¹�,\YV�7YLJHZ[�4HUHNPUN�
+PYLJ[VY��.LVYNL�:WPYVWVSV\Z�ZHPK�
¸>L�JOVZL�)(94(;��ILJH\ZL�P[�PZ�H�]LY`�JVZ[�
LMMLJ[P]L��X\HSP[`�WYVK\J[�HUK�^L�OH]L�ILLU�\ZPUN�
P[�ZPUJL�^L�Z[HY[LK�WYVK\JPUN�[OL�)\IISL+LJR��
PU�=PJ[VYPH�HSTVZ[�[^V�HUK�H�OHSM�`LHYZ�HNV�¹
)(94(;��*SHZZ�5�9LPUMVYJPUN�)HY�4H[Z�HYL�HU�
PUUV]H[P]L�UL^�6UL:[LLS�9LPUMVYJPUN�ZVS\[PVU�[OH[�

VMMLYZ�WYLMHIYPJH[LK�TH[Z�
^OPJO�JHU�IL�J\Z[VTPZLK�
^P[O�]HYPHISL�ZWHJPUN�HUK�
PU�H�]HYPL[`�VM�ZOHWLZ�
PUJS\KPUN��+�KLZPNUZ�
*V\WSLK�^P[O�6UL:[LLS�
9LPUMVYJPUN»Z�KLZPNU�
HZZPZ[HUJL��)(94(;��

JHU�IL�WYVK\JLK�[V�L_HJ[�JSPLU[�ZWLJPÄJH[PVUZ�
[V�LUHISL�MHZ[LY�PUZ[HSSH[PVU��YLK\JLK�SHIV\Y�HUK�
Z[LLS�Ä_PUN�JVZ[Z��SLZZ�VMM�J\[Z�HUK�^HZ[HNL�HUK�
JHU�HSZV�JVU[YPI\[L�[V�.YLLU�:[HY�Z[LLS�JYLKP[�
WVPU[Z�MVY�VMMZP[L�VW[PTHS�WYLMHIYPJH[PVU�

.LVYNL�:WPYVWVSV\Z�^LU[�VU�[V�V\[SPUL�Q\Z[�OV^�
)(94(;��HKKLK�[V�,\YV�7YLJHZ[»Z�HIPSP[`�[V�
WYVK\JL�)\IISLKLJR��X\PJRS`�HUK�LMÄJPLU[S`�MVY�
[OLPY�JSPLU[Z�

¸)(94(;��KLSP]LYZ�[V�\Z�[PTL�HUK�TVUL`�
ZH]PUNZ�PU�HKKP[PVU�[V�P[Z�LMÄJPLUJ �̀»�OL�Z[H[LK��
¸>L�YLJLP]L�H�)(94(;��[OH[�PZ�THU\MHJ[\YLK�
[V�ZPaL�HUK�KLSP]LYLK�Q\Z[�PU�[PTL�MVY�V\Y�
THU\MHJ[\YL��ZH]PUN�\Z�[PTL�HUK�TVUL`�HZ�H�
YLZ\S[�VM�YLK\JLK�Z[VJR�VU�OHUK��aLYV�^HZ[HNL�
HUK�KLSP]LYZ�H�OPNO�X\HSP[`�WYVK\J[�¹

¸/H]PUN�)(94(;��H]HPSHISL�[V�\Z�PU�[OL�L_HJ[�
KPTLUZPVUZ�^L�YLX\PYL�HSSV^Z�V\Y�WYVK\J[PVU�
MHJPSP[`�[V�THU\MHJ[\YL�V\Y�)\IISL+LJR��WYVK\J[�
^P[OV\[�OH]PUN�[V�^HZ[L�HU`�YLPUMVYJLTLU[�¹

,\YV�7YLJHZ[�OHZ�^VYRLK�JSVZLS`�^P[O�6UL:[LLS�
9LPUMVYJPUN�[V�Z\JJLZZM\SS`�KLSP]LY�)\IISL+LJR��
VU�MV\Y�WYVQLJ[Z�HUK�PZ�J\YYLU[S`�^VYRPUN�HJ[P]LS`�
VU���WYVQLJ[Z�^P[O�[OL�UL^�WYVK\J[�

:WLHRPUN�VM�[OL�Z\JJLZZM\S�6UL:[LLS�9LPUMVYJPUN�
,\YV�WHY[ULYZOPW��.LVYNL�:WPYVWVSV\Z�PZ�JSLHYS`�
WSLHZLK�^P[O�[OL�YLZ\S[Z�HJOPL]LK��¸>VYRPUN�
JSVZLS`�^P[O�6UL:[LLS�9LPUMVYJPUN�OHZ�HSSV^LK�V\Y�
I\ZPULZZ�[V�NYV^�HUK�Z\WWS`�[OL�)\IISL+LJR��
WYVK\J[�[V�TVYL�J\Z[VTLYZ�PU�[OL�JVUZ[Y\J[PVU�
PUK\Z[Y �̀»»�OL�ZHPK��¸>L»]L�ILLU�HISL�[V�KV�[OH[�
I`�SPHPZPUN�^P[O�6UL:[LLS�9LPUMVYJPUN�[V�KLSP]LY�
L_HJ[S`�[OL�)(94(;��^L�ULLK�H[�[OL�Z[HY[�VM�
LHJO�WYVQLJ[�»»

¸6UL�L_HTWSL�VM�[OH[�PZ�[OL�5��IHY�[OH[�^HZ�
\UH]HPSHISL�PU�[OL�=PJ[VYPHU�THYRL[�HUK�^OPJO�
OHZ�UV^�JVTL�PU��6UL:[LLS�9LPUMVYJPUN�HYL�
WYVK\JPUN�P[�MVY�V\Y�)\IISL+LJR��YLPUMVYJPUN�[V�
LUZ\YL�[OL�ILZWVRL�TLZO�PZ�VW[PTPZLK�I`�\ZPUN�
[OL�YPNO[�IHY�PU�[OL�YPNO[�SVJH[PVU�YLZ\S[PUN�PU�UV�
^HZ[HNL�¹

¸;OL�IHJR\W�ZLY]PJL�HUK�Z\WWVY[�^L�YLJLP]L�
MYVT�[OL�6UL:[LLS�9LPUMVYJPUN�[LHT�PZ�MHU[HZ[PJ�¹

&XVWRPLVHG�SUHIDEULFDWHG�%$50$7��
SURYLGHV�WKH�SHUIHFW�IRXQGDWLRQ�IRU�(XUR�
3UHFDVW·V�LQQRYDWLYH�%XEEOH'HFN��
ÁRRULQJ�V\VWHP��

¸�/H]PUN�)(94(;��H]HPSHISL�[V�\Z�PU�
[OL�L_HJ[�KPTLUZPVUZ�^L�YLX\PYL�HSSV^Z�
V\Y�WYVK\J[PVU�MHJPSP[`�[V�THU\MHJ[\YL�
V\Y�)\IISL+LJR��WYVK\J[�^P[OV\[�
OH]PUN�[V�^HZ[L�HU`�YLPUMVYJLTLU[�¹�

.LVYNL�:WPYVWVSV\Z��+PYLJ[VY�¶�,\YV�
7YLJHZ[

$'9(5725,$/
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;OL�(\Z[YHSPHU�0UZ[P[\[L�VM�)\PSKPUN�VU�[OL�
��[O�VM�(WYPS������ZPNULK�H�4LTVYHUK\T�VM�
<UKLYZ[HUKPUN�^P[O�[OL�<UP]LYZP[`�VM�7YL[VYPH��<7��
^P[O�[OL�HPT�[V�QVPU[S`�WYVTV[L�[OL�7YVMLZZPVU�VM�
*VUZ[Y\J[PVU�4HUHNLTLU[�HSVUN�^P[O�,K\JH[PVU�
HUK�*HYLLYZ�PU�[OL�)\PSKPUN�HUK�*VUZ[Y\J[PVU�
0UK\Z[Y`�PU�V\Y�YLZWLJ[P]L�*V\U[YPLZ�HZ�^LSS�HZ�V\Y�
YLZWLJ[P]L�6YNHUPZH[PVUZ��

(Z�WHY[�VM�[OL�(0)»Z�JVTTP[TLU[�[V�[OL�4V<��
*V\UJPS�HWWYV]LK�[OH[�^L�PU]LZ[PNH[L�OVZ[PUN�[OL�
(UU\HS�(0)�(KKYLZZ�PU�:V\[O�(MYPJH�H[�[OL�<UP]LYZP[`�
VM�7YL[VYPH�PU�������

;OPZ�^HZ�[V�IL�KVUL�^P[O�[OL�HPT�VM�ZLJ\YPUN�
Z\P[HISL�7HY[ULYZOPWZ�^P[O�^PSSPUN�7HY[ULYZ�HUK�[V�
[OPZ�WVPU[�7YVI\PSK�*VUZ[Y\J[PVUZ�HNYLLK�[V�WYV]PKL�
M\UKPUN�MVY�[OYLL�(0)�9LWYLZLU[H[P]LZ�[V�[YH]LS�[V�
:V\[O�(MYPJH�MVY�[OPZ�7YVNYHT��;V�LUOHUJL�[OPZ�L]LU[�
HYYHUNLTLU[�^LYL�THKL�[V�]PZP[�[^V�THQVY�7YVQLJ[Z�
HUK�[OL�-5)�:[HKP\T�^OPJO�^HZ�JVTWSL[LK�MVY�[OL�
>VYSK�*\W��

0UP[PHSS`�JVU[HJ[�^HZ�THKL�[V�[OL�+LWHY[TLU[�VM�
-VYLPNU�(MMHPYZ�HZ�PUMVYTH[PVU�^HZ�WYV]PKLK�[OH[�
[OL�+LWHY[TLU[�OHK�]HYPV\Z�.YHU[Z�H]HPSHISL�MVY�
0U[LYUH[PVUHS�7YVMLZZPVUHS�0UZ[P[\[LZ�,K\JH[PVU�
7YVNYHT�^OPJO�[OPZ�L]LU[�MLSS�PU[V��\UMVY[\UH[LS`�
K\L�[V�YLJLU[�I\KNL[�J\[Z�[OLZL�.YHU[Z�OHK�ILLU�
KPZJVU[PU\LK��>L�^LYL�HK]PZLK�I`�[OL�+LWHY[TLU[�
VM�]HYPV\Z�LU[P[PLZ�[OH[�Z\WWVY[LK�YLSH[PVUZOPWZ�

IL[^LLU�(\Z[YHSPH�HUK�:V\[O�(MYPJH��VUL�VM�[OLZL�PZ�
[OL�(\Z[YHSPH���:V\[O�(MYPJH�<UP]LYZP[PLZ�(ZZVJPH[PVU�
^OPJO�PZ�*V�¶�*OHPYLK�I`�[OL�=PJL�*OHUJLSSVY�VM�[OL�
<UP]LYZP[`�VM�7YL[VYPH��7YVMLZZVY�*OLY`S�+L�3H�9H �̀�

>L�^LYL�HSZV�NP]LU�HU�PU[YVK\J[PVU�[V�[OL�(\Z[YHSPHU�
/PNO�*VTTPZZPVULY�PU�7YL[VYPH��/PZ�,_JLSSLUJ`�
(KHT�4J*HY[O �̀�:\IZLX\LU[S`�[OL�(0)�5H[PVUHS�
7YLZPKLU[��5VYTHU�-HPMLY�-(0)�TL[�^P[O�/�,��
(KHT�4J*HY[O`�^OLYL�OL�VMMLYLK�[V�OVZ[�[OL�(0)�
+LSLNH[PVU�[V�3\UJO�H[�OPZ�9LZPKLUJL�ZOV\SK�^L�
NL[�[V�[YH]LS�[V�:V\[O�(MYPJH��;OL�7YLZPKLU[�NYH[LM\SS`�
HJJLW[LK�OPZ�VMMLY�VU�ILOHSM�VM�[OL�(0)��

0U�5V]LTILY������]HYPV\Z�YLX\LZ[Z�MVY�-\UKPUN�VM�
[OL�;YPW�^HZ�THKL�[V�ZL]LYHS�>LZ[LYU�(\Z[YHSPHU�
HUK�5H[PVUHS�)\PSKPUN�*VUZ[Y\J[PVU�*VTWHUPLZ��
(M[LY�TVZ[�VM�[OLT�KLJSPULK�MVY�]HYPV\Z�YLHZVUZ�
JVU[HJ[�^HZ�THKL�[V�TLL[�^P[O�:HT�+LSTLUPJV�
^OV�OHK�ILLU�YLJLU[S`�HWWVPU[LK�HZ�[OL�UL^�
.LULYHS�4HUHNLY�VM�7YVI\PSK�*VUZ[Y\J[PVUZ�H�
;PLY���*VU[YHJ[VY�PU�>LZ[LYU�(\Z[YHSPH��;OL�KLHS�
^HZ�ZLHSLK�V]LY�H�JVMMLL�SH[L�VUL�HM[LYUVVU�PU�
LHYS`�-LIY\HY`�������7YVI\PSK�HNYLLK�[V�JV]LY�[OL�
*VZ[Z�MVY�[OYLL�(0)�9LWYLZLU[H[P]LZ�[V�[YH]LS�[V�
:V\[O�(MYPJH��;OLU�PU�TPK�-LIY\HY`�[OL�:WLHRLY�
W\SSLK�V\[�HUK�[OLU�PU�(WYPS�7YVI\PSK�YL]PZLK�[OLPY�
JVTTP[TLU[�[V�-SPNO[Z�VUS`�ZV�[OHURM\SS`�[OL�(0)�
[OV\NO�KPZJ\ZZPVUZ�^P[O�[OL�5H[PVUHS�7YLZPKLU[�^L�
^LYL�HISL�[V�ZLJ\YL�M\UKPUN�MVY�[OL�HJJVTTVKH[PVU�
JVTWVULU[�MYVT�[OL�(0)�

7YVI\PSK�PZ�H�Z\IZPKPHY`�VM�[OL�SLHKPUN�:V\[O�(MYPJHU�
*VU[YHJ[VY��>PSZVU�)H`SL`�/VSTLZ�6]JVU�¶�:V\[O�
(MYPJH��>)/6��

;OLU�[OL�ZLHYJO�^HZ�VU�[V�ZLJ\YL�HUV[OLY�OPNO�
WYVÄSL�:WLHRLY�^OV�^HZ�HSZV�HU�(0)�-LSSV �̂�H�
JOHUJL�WOVUL�JHSS�[V�(KHT�/HYY`�-(0)�L_�.LULYHS�
4HUHNLY�VM�1VOU�/VSSHUK�PU�>LZ[LYU�(\Z[YHSPH�OHK�
H�WVZP[P]L�V\[JVTL��

(KHT�OHK�ILLU�H�:[\KLU[�4LTILY�[OYV\NO�[V�
-LSSV^�HZ�^LSS�HZ�ILPUN�Z�Z[YVUN�Z\WWVY[LY�VM�[OL�
>(�*OHW[LY�HUK�PUH\N\YHS�7HY[ULY�^P[O�[OL�>(�
@)(�[OYV\NO�1VOU�/VSSHUK�JVTTP[[PUN�[V�H�SVUN�
[LYT�YLSH[PVUZOPW�^OPJO�Z[PSS�JVU[PU\LZ�ZPUJL�������

(KHT�JVUÄYTLK�OPZ�JVTTP[TLU[�[V�IL�[OL�:WLHRLY�
MVY�[OL������0UH\N\YHS�(0)�(KKYLZZ�PU�:V\[O�(MYPJH�
T\JO�[V�T`�YLSPLM��

4H[[�)V^LU�(4(0)�HUK�J\YYLU[�>(�@)(�7YLZPKLU[�
HSZV�JVTTP[[LK�[V�[YH]LS�[V�:V\[O�(MYPJH�[V�
YLWYLZLU[�[OL�(0)�HUK�[OL�@V\UN�)\PSKLYZ�(SSPHUJL��

7YLWHYH[PVUZ�OHK�ILLU�JVU[PU\PUN�^P[O�+LYPJR�
)VV`LUZ�4(0)�VUL�VM�[OL�(0)�4LTILYZ�H[�<7�HUK�
^OV�OHK�ILLU�[HZRLK�I`�7YVM�;PU\Z�4HYP[a�-(0)�
^P[O�VYNHUPZPUN�<7»Z�JVTTP[TLU[�HUK�OLSWPUN�[V�
ZLJ\YL�[OL�]HYPV\Z�:P[L�=PZP[Z��(M[LY�H�JV\WSL�VM�MHSZL�
Z[HY[Z�^L�OHK�ZLJ\YLK�[^V�7YVQLJ[Z�[V�]PZP[�HSVUN�
^P[O�[OL�-5)�:[HKP\T�^OPJO�^HZ�VYNHUPZLK�I`�4H[[�
)V^LU�HZ�H�ZLWHYH[L�]PZP[��

+PZJ\ZZPVUZ�OHK�HSZV�ILLU�JVU[PU\PUN�^P[O�/�,��
(KHT�4J*HY[O`�[V�[HRL�\W�OPZ�VMMLY�VM�3\UJO�H[�OPZ�
9LZPKLUJL�PU�7YL[VYPH��

;YH]LSSPUN�[V�HUK�HYV\UK�:V\[O�(MYPJH�OHZ�P[Z�
JOHSSLUNLZ�I\[�[OL�(0)�+LSLNH[PVU�^LYL�RLLU�[V�
\UKLY[HRL�[OL�YLX\PYLK�;YH]LS��NP]PUN�\W�[OLPY�[PTL�
MVY�[OLPY�JVTTP[TLU[�MVY�[OL�HK]HUJLTLU[�HUK�
YLJVNUP[PVU�VM�[OL�(0)�0U[LYUH[PVUHSS �̀�

;OL�7YVWVZLK�0[PULYHY`�^HZ"�

?????� ��YK�4H`���3\UJO�^P[O�/�,��(KHT�4J*HY[O`�
H[�OPZ�9LZPKLUJL�H[�5V���4HYHPZ�:[YLL[��)HPSL`Z�
4\JRSLUL\R��7YL[VYPH��

?????� ��[O�4H`���:P[L�=PZP[�[V�>)/6�4LUS`U�;PTL�
:X\HYL��7YL[VYPH��

?????� ��[O�4H`���:P[L�=PZP[�[V�:[LMHU\[[P�:[VJRZ�¶�
)\PSKPUN�¶�)HZPS�9LHK�1VPU[�=LU[\YL�H[�[OL�2\ZPSL�

5HSRUW�WR�&RXQFLO�RQ�WKH������$,%�
$GGUHVV�LQ�6RXWK�$IULFD�²��
8QLYHUVLW\�RI�3UHWRULD�

:[LMHU\[[PL�:[VJRZ���)HZPS�9LHK�1=�¶�2\ZPSL�7V^LY�:[H[PVU!��3�9��.YHOHT�;LLKL��(KHT�/HYY �̀��
4H[[�)V^LU��9LPUV\K�6YHUQL��0HU�+VUULSS �̀�/LUUPL�]HU�/LLYKLU

4H[[�)V^LU�(4(0)�WYLZLU[PUN�H�ZTHSS�(0)�NPM[�[V�
)VUNHUP�4HSHaH�VM�4HZ[LY�)\PSKLYZ�:V\[O�(MYPJH���

.H\[LUN�@V\UN�7YVMLZZPVUHSZ
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7V^LY�:[H[PVU��

?????� ��[O�4H`���(0)�(KKYLZZ�H[�<UP]LYZP[`�VM�
7YL[VYPH��

?????� ��[O�4H`���:P[L�=PZP[�-5)�:[HKP\T�¶�:V^L[V�
PU�1VOHUULZI\YN��

;OLYL�^LYL�[^V�:VJPHS�,]LU[Z�HYYHUNLK�HM[LY�OV\YZ�
^P[O�4HZ[LY�)\PSKLYZ�:(�¶�4PKYHUK�)YHUJO�HUK�4Y�
)VUNHUP�4HSHaH�^OV�PZ�JVUULJ[LK�^P[O�[OL�4):(�
@V\UN�7YVMLZZPVUHSZ��)VUNHUP�PZ�[OL�*VTTLYJPHS�
4HUHNLY�MVY�OPZ�MHTPS`�)\PSKPUN�*VTWHU �̀�

;OL�(0)�+LSLNH[PVU�^LYL�Z[H`PUN�H[�[OL�4HZSV^�
/V[LS��:HUK[VU�*P[`�HUK�[YH]LSSLK�LHJO�KH`�VU�
[OL�OPNO�ZWLLK�.H\[YHPU�[V�7YL[VYPH�H�[YPW�VM�
HWWYV_PTH[LS`�[^LU[`�Ä]L�TPU\[LZ�LHJO�^H �̀�TVZ[�
[PTLZ�PU�WLHR�OV\Y��

:O\[[SL�[V�[OL�.H\[YHPU�:[H[PVU�LHJO�KH`�^HZ�
WYV]PKLK�I`�[OL�/V[LS�HUK�[V�[OL�:HUK[VU�*P[`�4HSS�
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?????� :[HMM�H[�[OL�/PNO�*VTTPZZPVULYZ�9LZPKLUJL�
?????� (KHT�/HYY`�-(0)�
?????� 4H[[�)V^LU�(4(0)�
?????� 7YVM�:\UPS�4HOHYHQ���+LHU�-HJ\S[`�VM�
,UNPULLYPUN���)\PS[�,U]PYVUTLU[��<UP]LYZP[`�VM�
7YL[VYPH�
?????� 7YVM�;PU\Z�4HYP[a�-(0)���/LHK�VM�+LW[�
�<UP]LYZP[`�VM�7YL[VYPH�

?????� +LYPJR�)VV`LUZ�4(0)���:LUPVY�3LJ[\YLY��
*VUZ[Y\J[PVU�,JVUVTPJZ��<UP]LYZP[`�VM�7YL[VYPH�
?????� 4PLJOHPUL�)\`Z��<UP]LYZP[`�VM�7YL[VYPH�
?????� ,STHYPL�*YVUQL���<UP]LYZP[`�VM�7YL[VYPH�
?????� :HT�+LSTLUPJV���4HUHNPUN�+PYLJ[VY�7YVI\PSK�
¶�>(�
?????� (SS`�7OPSSPWZ��7(��7YVI\PSK�¶�>(�
?????� -LYUHUKV�4VU[LPYV��4HUHNPUN�+PYLJ[VY�>)/6�
?????� :PI\ZPZV�4^HUKSH���(S[LYUH[L�+PYLJ[VY���
*VUZ[Y\J[PVU�4HUNLY�>)/6�
?????� 3LVU�6VZ[O\PaLU���8\HU[P[`�:\Y]L`VY���>)/6�
?????� 9HX\LS�*LYX\LPYH��7(��>)/6�
?????� (UKYL^�6^LUZ��4HUHNPUN�+PYLJ[VY�:[LMHU\[[P�
:[VJRZ�¶�)\PSKPUN�
?????� 0HU�+VUULSS`�*VTTLYJPHS�4HUHNLY�:[LMHU\[[P�
:[VJRZ�¶�)\PSKPUN�
?????� .LYYP[�.YPLZZLS���7YVQLJ[�4HUHNLY�:[LMHU\[[P�
:[VJRZ�¶�)\PSKPUN�
?????� 9LPUV\K�6YHUQL���4HUHNPUN�+PYLJ[VY�)HZPS�
9LHK�
?????� )VUNHUP�4HSHaH���4):(�@V\UN�7YVMLZZPVUHSZ�
?????� +LIIPL�(UKYL^Z���6^ULY�4;(�;YH]LS�
(\Z[YHSPUK�
?????� 4HZSV^�/V[LS�:HUK[VU�

:[LMHU\[[PL�:[VJRZ���)HZPS�9LHK�1=�¶�2\ZPSL�7V^LY�
:[H[PVU��*VU[YVS�)\PSKPUN�
�>VYRZOVW��

;LTW�>VYRZ�*YHUL�9HPSZ

(KHT�/HYY`�-(0)�WYLZLU[Z�[OL������(0)�(KKYLZZ��
H[�<UP]LYZP[`�VM�7YL[VYPH

>)/6�4LUS`U�;PTL�:X\HYL�:P[L�=PZP[!��3�9���
.YHOHT�;LLKL�-(0)��3LVU�6VZ[O\PaLU��>)/6����
(KHT�/HYY`�-(0)��-LYUHUKV�4VU[LYPV��>)/6����
0UNL�7PL[LYZL��<7���+LYPJR�)VV`LU�4(0)��<7����

4H[[�)V^LU�(4(0)��:PI\ZPZV�4^HUKSH��>)/6�

>)/6�4LUS`U�;PTL�:X\HYL�¶��
)HZLTLU[�:P[L�>VYRZ



��

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

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

(\Z[YHSPH»Z� PUZ\SH[PVU� PUK\Z[Y`� PZ� HJ[P]LS`�
Z\WWVY[PUN�[OL�LZ[HISPZOTLU[�VM�H�UH[PVUHS�WSHU�
[V�YLK\JL�LTPZZPVUZ�PU�[OL�(\Z[YHSPHU�I\PSKPUN�
ZLJ[VY�[V�aLYV�I`������
<UKLY� [OL� 7HYPZ� *SPTH[L� *OHUNL� (NYLLTLU[�
ZPNULK� PU�(WYPS��(\Z[YHSPH�OHZ�JVTTP[[LK� [V�H�
[YHUZP[PVU�[V�aLYV�UL[�LTPZZPVUZ�I`�������;OL�
UH[PVUHS� I\PSKPUN� ZLJ[VY� J\YYLU[S`� JVU[YPI\[LZ�
HIV\[� H� X\HY[LY� VM� (\Z[YHSPH»Z� UH[PVUHS�
NYLLUOV\ZL� NHZ� LTPZZPVUZ� HUK� YLWYLZLU[Z� H�
THQVY�VWWVY[\UP[`�MVY�LTPZZPVU�YLK\J[PVUZ�
(� UL^� YLWVY[� [P[SLK� 3V^� *HYIVU�� /PNO�
7LYMVYTHUJL� ZOV^Z� OV^� (\Z[YHSPH»Z� I\PSKPUN�
ZLJ[VY� JHU� KLSP]LY� \W� [V� ���� VM� (\Z[YHSPH»Z�
LTPZZPVUZ�YLK\J[PVU�[HYNL[��ZH]L�����IPSSPVU�I`�
������JYLH[PUN�OLHS[OPLY��TVYL�WYVK\J[P]L�JP[PLZ�
\ZPUN�H�Z\P[L�VM�[HYNL[LK�WVSPJPLZ�
0UZ\SH[PVU� (\Z[YHSHZPH�� ^OPJO� YLWYLZLU[Z�
(\Z[YHSPHU� HUK� 5L^� ALHSHUK� PUZ\SH[PVU�
THU\MHJ[\YLYZ�� MHIYPJH[VYZ� HUK� PUZ[HSSLYZ��
PZ� H� TLTILY� VM� [OL� ,ULYN`� ,MÄJPLUJ`� HUK�
,TPZZPVUZ� ;HZR� .YV\W� LZ[HISPZOLK� I`� [OL�
(\Z[YHSPHU� :\Z[HPUHISL� )\PS[� ,U]PYVUTLU[�
*V\UJPS��(:),*��[V�KL]LSVW�H�UH[PVUHS�WSHU�[V�
HJOPL]L�UL[�aLYV�LTPZZPVUZ�HJYVZZ�[OL�I\PSKPUN�
ZLJ[VY�
(:),*� YLJLU[S`� YLSLHZLK� [OL� 3V^� *HYIVU��
/PNO� 7LYMVYTHUJL� YLWVY[� H\[OVYLK� I`�
*SPTH[L>VYRZ� (\Z[YHSPH�� HU� PUKLWLUKLU[�

YLZLHYJO� VYNHUPZH[PVU� MV\UKLK� [V� HJJLSLYH[L�
LTPZZPVU� YLK\J[PVU� PU� (\Z[YHSPH�� 2L`� YLWVY[�
ÄUKPUNZ�ZOV^�[OH[�I\PSKPUNZ�HJJV\U[�MVY�ULHYS`�
H� X\HY[LY� VM� (\Z[YHSPH»Z� LTPZZPVUZ� ZV� Z[YVUN�
HJ[PVU� PU�I\PSKPUNZ� PZ�LZZLU[PHS� MVY�(\Z[YHSPH� [V�
TLL[� P[Z� PU[LYUH[PVUHS� VISPNH[PVUZ� MVY� aLYV� UL[�
LTPZZPVUZ� \UKLY� [OL� 7HYPZ� *SPTH[L� *OHUNL�
(NYLLTLU[�
0UZ\SH[PVU�(\Z[YHSHZPH�*OHPY�:JV[[�.PIZVU�ZH`Z�
[OL�YLWVY[�JSLHYS`�V\[SPULZ�H�WVSPJ`�YVHKTHW�[V�
HJOPL]L�UL[�aLYV�LTPZZPVUZ�I`������
¸;OL�I\PSKPUN�ZLJ[VY�JHU�YLK\JL�LTPZZPVUZ�YPNO[�
UV^�I`�TVYL�[OHU�OHSM�^P[O�[OL�PU[YVK\J[PVU�VM�
PTWYV]LK� SL]LSZ� VM� LULYN`� LMÄJPLUJ`� HUK� HU�
ºLU]LSVWL�ÄYZ[»�WH[O�[V�UL[�aLYV��;OPZ�WH[O�Z[HY[Z�
^P[O�PTWYV]LK�LU]LSVWL�PUZ\SH[PVU�HUK�NSHaPUN��
(M[LY� ^OPJO� [OL� VW[PTPZH[PVU� VM� ZLY]PJLZ� HUK�
HWWSPHUJLZ��JV\WSLK�^P[O�[OL�KLJHYIVUPZH[PVU�
VM�[OL�NYPK�]PH�YLUL^HISL�LULYN`�JSVZLZ�[OL�NHW�
[V�H�UL[�aLYV�I\PSKPUN�¹�4Y�.PIZVU�ZH`Z�
¸;OL� [LJOUVSVN`� PZ� HSYLHK`� [OLYL� HUK� PU� \ZL��
OV^L]LY� Z[YVUN� WVSPJPLZ� HUK� \YNLU[� HJ[PVU�
I`� -LKLYHS�� :[H[L� HUK� ;LYYP[VY`� NV]LYUTLU[Z�
HYL�JYP[PJHS�[V�HKKYLZZPUN�L_PZ[PUN�IHYYPLYZ�HUK�
HJJLSLYH[PUN� V\[JVTLZ�� >L� T\Z[� \YNLU[S`�
LZ[HISPZO�H�UH[PVUHS�WSHU��ZL[�Z[YVUN�THUKH[VY`�
TPUPT\T� Z[HUKHYKZ�� JYLH[L� [HYNL[LK�
PUJLU[P]LZ�� YLMVYT� [OL�LULYN`�THYRL[�� LUZ\YL�
H]HPSHISL� KH[H� PZ� TVYL� YLHKPS`� HJJLZZPISL�

HUK� M\Y[OLY� L_WHUK� YLZLHYJO� HUK� LK\JH[PVU�
TLHZ\YLZ�¹

4Y� .PIZVU� ZH`Z� Q\Z[� Ä]L� `LHYZ� VM� KLSH`� PU�
PTWSLTLU[PUN� [OL� VWWVY[\UP[PLZ� PU� I\PSKPUNZ�
JV\SK�SLHK�[V�����IPSSPVU�PU�̂ HZ[LK�LULYN`�JVZ[Z�
HUK� V]LY� ���� TLNH[VUULZ� VM� SVZ[� LTPZZPVU�
YLK\J[PVU� VWWVY[\UP[PLZ� I`� ������ (\Z[YHSPH»Z�
[OLYTHS� WLYMVYTHUJL� YLX\PYLTLU[Z� HYL� SV^�
JVTWHYLK�[V�,\YVWL�HUK�[OLYL»Z�HU�VWWVY[\UP[`�
[V�PTWYV]L�[OLZL�MVY�PTWSLTLU[H[PVU�PU�\WKH[LZ�
WSHUULK�MVY�[OL�5H[PVUHS�*VUZ[Y\J[PVU�*VKL�MVY�
PU[YVK\J[PVU�PU���� �

¸;OLYL� PZ� HSZV� HU� \YNLU[� ULLK� [V� HKKYLZZ�
[OL� PZZ\L�VM�WYVK\J[�JVTWSPHUJL�HUK� [OL� ºHZ�
I\PS[� HZ� KLZPNULK»� PZZ\LZ� VU� ZP[L�� [V� LUZ\YL�
Z[H[LK�I\PSKPUN�LULYN`�LMÄJPLUJ`�WLYMVYTHUJL�
PZ� KLSP]LYLK� HZ� KLZPNULK�� (U`� YLMVYTZ��
PUJS\KPUN�PUJYLHZLK�I\PSKPUN�LU]LSVWL�[OLYTHS�
LMÄJPLUJ`�HUK�[OL� PU[YVK\J[PVU�VM� [OL�(:),*�
3V^� *HYIVU�� /PNO� 7LYMVYTHUJL� YVHK� THW�
^PSS� IL� U\SSPÄLK� ^P[OV\[� WYVWLY� WVSPJPUN� HUK�
LUMVYJLTLU[� VM� WYVK\J[� JVTWSPHUJL� I`� V\Y�
:[H[L�YLN\SH[VYZ�¹

-VY� M\Y[OLY� PUMVYTH[PVU� VY� [V� VI[HPU� OPNO�
YLZVS\[PVU�PTHNLZ�WSLHZL�JVU[HJ[�1PSS�1VOUZVU�
VU� ��� � ���� ���� VY� LTHPS� Q�QVOUZVU'
VTJTLKPH�JVT�H\

�� )VHYK� HWWYV]LZ� Z\IZ[HU[PHS� KPNP[HS�
[YHUZMVYTH[PVU�WYVNYHT�
��:[YH[LNPJ�MVJ\Z�VU�M\[\YL�WYVVÄUN�HUK�]HS\L�
HKKPUN�
��-PYZ[�WOHZL�PTWSLTLU[H[PVU�L_WLJ[LK�I`�[OL�
LUK�VM������
:[HUKHYKZ� (\Z[YHSPH� OHZ� HWWYV]LK� H� KPNP[HS�
[YHUZMVYTH[PVU� Z[YH[LN`� ^OPJO� SH`Z� [OL� JVYL�
MV\UKH[PVUZ� VM� [OL� KPNP[HS� Z[HUKHYKZ� IVK`�
ULLKLK�[V�Z\WWVY[�NYV^[O�PU�(\Z[YHSPH»Z�M\[\YL��
¸6\Y�NVHS�PU�[OPZ�^VYR�OHZ�ILLU�[V�LUZ\YL�[OL�
]PHIPSP[ �̀� Z[YLUN[O� HUK� JHWHJP[`� VM� :[HUKHYKZ�
(\Z[YHSPH� HZ� H� JVU[YPI\[VY� [V� (\Z[YHSPH»Z�
LJVUVTPJ� M\[\YL�¹� ZHPK� +Y� ,]HUZ�� *,6� VM�

:[HUKHYKZ�(\Z[YHSPH��
;OL�WSHU�^PSS�ZLL�:[HUKHYKZ�(\Z[YHSPH�LZ[HISPZO�
H�KPNP[HS� YLWVZP[VY`�I\PS[� VU�H�WSH[MVYT� [OH[� PZ�
ILZ[�VM�JSHZZ�[LJOUVSVN �̀�
0U�[OL�ÄYZ[�WOHZL��:[HUKHYKZ�(\Z[YHSPH�^PSS�ZLL�
ILULÄ[Z�YLHSPZLK�PU!�
?????� ,Z[HISPZOPUN� H� JLU[YHS� HUK� ZLHYJOHISL�
JVU[LU[�YLWVZP[VY`"�
?????� :[YLHTSPUPUN�T\S[PWSL�^VYRÅV^Z"�HUK�
?????� *VUULJ[PUN� JVU[LU[� KL]LSVWTLU[� [V�
KPNP[HS�J\YH[PVU�HUK�ÅL_PIPSP[`�VM�V\[W\[Z��
¸)`� SL]LYHNPUN� V\Y� PU[LYUH[PVUHS� YLSH[PVUZOPWZ��
TLTILY�PUZPNO[Z��HUK�I`�SVVRPUN�V\[ZPKL�VM�[OL�

Z[HUKHYKZ� W\ISPZOPUN� ^VYSK�� ^L� OH]L� H� WSHU�
[OH[�^PSS�ZL[�\Z�\W�[V�IL�[OL�KPNP[HS�Z[HUKHYKZ�
IVK`�(\Z[YHSPH�ULLKZ�[VTVYYV �̂¹�ZHPK�+Y�,]HUZ�
-\Y[OLY�Z[HNLZ�̂ PSS�ZLL�:[HUKHYKZ�(\Z[YHSPH�̂ P[O�
[OL�JHWHJP[`�[V�TV]L�[V�KPMMLYLU[�JVSSHIVYH[PVU�
HUK�KPZ[YPI\[PVU�TVKLSZ��
:[HUKHYKZ� (\Z[YHSPH� ^PSS� IL� JVUZ\S[PUN� ^P[O�
Z[HRLOVSKLYZ�[OYV\NO�[OPZ�WYVJLZZ�[V�TH_PTPZL�
[OL�ILULÄ[Z�MYVT�IV[O�KL]LSVWTLU[�HUK�\ZLY�
WLYZWLJ[P]LZ��
4LKPH� *VU[HJ[!� (KHT� :[PUNLTVYL�� .LULYHS�
4HUHNLY�:[HRLOVSKLY�,UNHNLTLU[�HUK�7\ISPJ�
(MMHPYZ�
������� ����

$XVWUDOLD·V�LQVXODWRUV�FDOO�
IRU�FXW�LQ�EXLOGLQJ�VHFWRU�
HPLVVLRQV

6WDQGDUGV�$XVWUDOLD�FRPPHQFHV�GLJLWDO�WUDQVIRUPDWLRQ�SURJUDP�
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(�UL^�WH[LU[LK��(\Z[YHSPHU�PU]LU[PVU�º:[VYTZLHS»�
¶� [OH[�Z\WLY�ZLHSZ�I\PSKPUNZ�HUK�YVVMZ�KHTHNLK�
I`�Z[VYTZ�VY� SLM[�VWLU�K\YPUN�JVUZ[Y\J[PVU�¶�^PSS�
HPK� L_[YLTL� ^LH[OLY� ]PJ[PTZ�� [OLPY� PUZ\YLYZ� HUK�
I\PSKLYZ��[OHURZ�[V�H����������MLKLYHS�NV]LYUTLU[�
JVTTLYJPHSPZH[PVU�NYHU[��

:[VYTZLHS»Z� -V\UKLY� HUK� 4HUHNPUN� +PYLJ[VY�
4H[[OL^�3LUUV_�ZHPK�[OL�M\UKPUN�^V\SK�HSSV^�OPZ�
JVTWHU`�[V�M\SS`�JVTTLYPJHSPZL�[OL�WYVK\J[�̂ OPJO�
PZ� H� \UPX\L�WH[LU[LK�WVS`L[O`SLUL� ÄST� [OH[� OLH[�
ZOYPURZ�[V�JV]LY�KHTHNLK�YVVMZ�VY�̂ HSSZ��WYV]PKPUN�
Z[YVUN��ZLJ\YL��JVZ[�LMMLJ[P]L�HUK�SHZ[PUN�^LH[OLY�
WYV[LJ[PVU�� \USPRL� [HYWH\SPUZ� ¶� [OL� [YHKP[PVUHS�
HS[LYUH[P]L�

¸:L]LYL� Z[VYTZ� HYL� UV^� TVYL� MYLX\LU[� ^VYSK�
^PKL��KHTHNPUN�WYVWLY[ �̀�[YH\TH[PZPUN�YLZPKLU[Z��
Z[YL[JOPUN� LTLYNLUJ`� YLZV\YJLZ� HUK� JVZ[PUN�
PUZ\YHUJL� JVTWHUPLZ� IPSSPVUZ�� 0U� [OL� �����
(\Z[YHSPHU�Z[VYT�OHPSZ[VULZ�HZ�IPN�HZ�JYPJRL[�IHSSZ�
OP[�:`KUL �̀�JH\ZPUN�PUZ\YLK�SVZZLZ�VM�(����TPSSPVU���
:[VYTZLHS�JHU�THRL�H�IPN�KPMMLYLUJL� PU�Z\JO�HU�
HM[LYTH[O�� LZWLJPHSS`� KHTHNLZ� [HRL� [PTL� [V� IL�
Ä_LK� K\L� [V� IPN� PUZ\YHUJL� KLTHUKZ�¹� ZHPK� 4Y�
3LUUV_�

;OL�PKLH�MVY�:[VYTZLHS�JHTL�[V�4Y�3LUUV_�^OLU�
OL�^HZ�V]LYZLLPUN�YLWHPYZ�HUK�YLJVUZ[Y\J[PVU�VU�
ILOHSM� VM� ZL]LYHS� PUZ\YHUJL� JVTWHUPLZ� MVSSV^PUN�
Z[VYT� LWPZVKLZ� HUK� K\YPUN� JVU[PU\HS� ^L[� HUK�
^PUK`� JVUKP[PVUZ� ^OLYL� OL� ZH^� [OL� KHTHNLZ�
JSHPTZ�T\S[PWS`�MV\YMVSK�K\L�[V�MHPSPUN�[HYWH\SPUZ��

¸:LLPUN� OV^� VUNVPUN� IHK� ^LH[OLY� JHU� THRL�
WYVISLTZ�L]LU[�^VYZL�MVSSV^PUN�H�Z[VYT�L]LU[��P[�
ZWHYRLK�[OL�PKLH�[V�KL]LSVW�[OL�ZOYPURPUN�YLZPU�PU�
[OL�:[VYTZLHS�ÄST�^OPJO�JHU�^YHW�[PNO[S`�[V�HU`�
YVVÅPUL�[V�YLZPZ[�̂ PUK��YHPU�HUK�OHPS�\U[PS�WLYTHULU[�
YLWHPYZ�JHU�IL�THKL��

¸<USPRL� ÅHWWPUN�� SLHRPUN� [HYWZ� �� ^OPJO� \Z\HSS`�

YLX\PYL�T\S[PWSL� YLH[[HJOTLU[Z�� \ZPUN� YVWLZ� HUK�
ZHUKIHNZ� �� :[VYTZLHS� Z[H`Z� W\[�� ZPNUPÄJHU[S`�
YLK\JPUN� L_WLUZLZ� MVY� PUZ\YLYZ� HUK� TPUPTPZPUN�
Z[YLZZ�VU�OV\ZLOVSKLYZ�¹�OL�L_WSHPULK�

º6\Y� [LZ[Z� OH]L� MV\UK� V\Y� WYVK\J[� [V� IL� MHZ[LY��
JOLHWLY� HUK� LHZPLY� [V� PUZ[HSS� [OHU� H� [HYWH\SPU�
HUK�JHU�IL�J\[�HUK�[HPSVYLK�H[�[OL�^VYRZP[L��0[� PZ�
J\YYLU[S`� H]HPSHISL� MVY� \ZL� ^P[O� [YHPUPUN� ULLKLK�
MVY� PUZ[HSSH[PVU�I\[� [OL� M\UKPUN�^PSS� UV^�HSSV^�\Z�
[V� PUJYLHZL� WYVK\J[PVU� HUK� TLL[� KLTHUK�»� 4Y�
3LUUV_�ZH`Z�

¸6[OLY�THQVY�ILULÄ[Z�HYL�[OH[�:[VYTZLHS�^LPNOZ�
SLZZ�[OHU�VUL�[OPYK�HZ�T\JO�HUK�YLX\PYLZ�SLZZ�[OHU�
VUL�LPNO[O� VM� [OL� Z[VYHNL� ZWHJL� JVTWHYLK� [V�
[HYWH\SPU��(SZV��OLH[�J\YPUN�JOHUNLZ�[OL�JOLTPJHS�
Z[Y\J[\YL� VM� [OL� :[VYTZLHS� ÄST�� LUOHUJPUN� P[Z�
Z[YLUN[O��

¸;OL� PUZ\YLYZ� HUK� I\PSKLYZ�^OV� OH]L�^P[ULZZLK�
[OL� WV[LU[PHS� VM� V\Y� ]LYZH[PSL� WYVK\J[� RUV^� [OH[�
P[� ^PSS� J\[� [OLPY� JVZ[Z� ZPNUPÄJHU[S �̀� ^OPSL� RLLWPUN�
WVSPJ`OVSKLYZ�WYVWLY[`�ZHML��:[VYTZLHS�PZ�HU�PKLHS�
ZVS\[PVU� MVY� YHWPK� YLZWVUZL� HUK� JVZ[�LMMLJ[P]L�
YLZPSPLUJL� PU� [OL� MHJL�VM� UH[\YHS� KPZHZ[LYZ�¹�*YHPN�
>OP[L�� 5H[PVUHS� 4HUHNLY� VM� ,]LU[Z� 9LZWVUZL��
:\UJVYW�ZH`Z�̧ 0�KLÄUP[LS`�ZLL�H�WSHJL�MVY�:[VYTZLHS�
PU�V\Y�5H[PVUHS�/HaHYKZ�:[YH[LN �̀¹

¹;̂ V�WH[LU[Z�OH]L�ILLU�NYHU[LK�MVY�V\Y�:[VYTZLHS�
ÄST� HUK� HWWSPJH[PVU� TL[OVK� [VNL[OLY� ^P[O�
[YHKLTHYRZ¹��^OPJO�^L�ILSPL]L�OH]L�[OL�WV[LU[PHS�
[V�[HRL�NSVIHS�THYRL[Z�I`�Z[VYT�¹�JVUJS\KLK�4Y�
3LUUV_�

;OL� M\UKPUN� ^HZ� HUUV\UJLK� I`� [OL� 4Y� >`H[[�
9V �̀�(ZZPZ[HU[�4PUPZ[LY�MVY�0UUV]H[PVU��+LWHY[TLU[�
VM� 0UK\Z[Y �̀� 0UUV]H[PVU� HUK� :JPLUJL� \UKLY� [OL�
-LKLYHS�.V]LYUTLU[»Z�,U[YLWYLUL\YZ»�7YVNYHT��

;V�SLHYU�TVYL��]PZP[�^^ �̂Z[VYTZLHS�UL[�H\�

(PHUJHQF\�VWRUP�GDPDJH�
SURWHFWLRQ�IRU�KRPHV�DQG�
EXVLQHVVHV�JHWV�)HGHUDO�
*RYHUQPHQW�IXQGLQJ

,QGXVWU\�DQG�
*RYHUQPHQW�
EXLOGLQJ�EULGJHV
;OL�PUP[PHS�TVKLS� MVY�HU� PUUV]H[P]L�UL^�Z`Z[LT�
VM� IYPKNL� JVUZ[Y\J[PVU� OHZ� ILLU� Z\JJLZZM\SS`�
[YPHSSLK�PU�YLNPVUHS�5:>�
;OL� Z[H[L�VM�HY[� IYPKNL� OHZ� VMÄJPHSS`� SH\UJOLK�
H[�HU�VWLUPUN�JLYLTVU`�VU�4VUKH`� [OL���[O�
VM� 1\UL� ULHY� [OL� [V^U� VM� .V\SI\YU� HUK� P[� PZ�
L_WLJ[LK�[OH[�H�TP_�VM�PUK\Z[Y`�YLWYLZLU[H[P]LZ�
HZ�̂ LSS�HZ�Z[H[L�HUK�MLKLYHS�WVSP[PJPHUZ�̂ PSS�H[[LUK�
[OL�VWLUPUN�
;OL�UL^�IYPKNL�Z`Z[LT�HKKYLZZLZ�[OL�PZZ\L�VM�
HNPUN� PUMYHZ[Y\J[\YL� PU�HU� PUUV]H[P]L�^H �̀�^OPSL�
JYLH[PUN�TVYL�SVJHSS`�IHZLK�QVIZ�MVY�[OL�YLNPVU�PU�
^OPJO�[OL�IYPKNL�PZ�JVUZ[Y\J[LK��0[�OHZ�H[[YHJ[LK�
Z\WWVY[� MYVT� :[H[L� HUK� -LKLYHS� .V]LYUTLU[�
KLWHY[TLU[Z�HUK�MLKLYHS�M\UKPUN�PU�[OL�MVYT�VM�
9LZLHYJO�HUK�+L]LSVWTLU[� �9
+��HUK�,_WVY[�
4HYRL[�+L]LSVWTLU[�NYHU[Z��,4+.��
3PM[PUN�7VPU[�� PUP[PHSS`� H� MHTPS`�I\ZPULZZ�� MVYTLK�
JVSSHIVYH[P]L�WHY[ULYZOPWZ�^P[O�SLHKPUN�PUK\Z[Y`�
WHY[ULYZ� [V� NL[� [OL� PUUV]H[P]L� JVUJLW[� VMM� [OL�
NYV\UK�
¸>P[O�[OL�YPZL�VM�UH[\YHS�KPZHZ[LYZ�HUK�WYVISLTZ�
HZZVJPH[LK� ^P[O� HNPUN� PUMYHZ[Y\J[\YL�� ^L�
ZH^� [OL� ULLK� MVY� YHWPKS`� KLWSV`HISL�� WYL�
LUNPULLYLK�IYPKNL�WYVK\J[Z�¹�ZHPK�3PM[PUN�7VPU[�
MV\UKLY�� )Y\JL� 4\SSHUL �̀� ¸;OL� SVNPZ[PJHS� HUK�
PUZ[HSSH[PVU� ILULÄ[Z� OH]L� ZPUJL� VWLULK� \W�
NYV^[O� VWWVY[\UP[PLZ�� IV[O� PU� (\Z[YHSPHU� HUK�
PU[LYUH[PVUHSS �̀¹
<WVU�ZLLPUN�[OL�WYVK\J[»Z�WV[LU[PHS��YLW\[HISL�
(\Z[YHSPHU�LUNPULLYPUN�ÄYT�:4,*�VMMLYLK� [OLPY�
L_WLY[PZL�MVY�[OL�PUP[PHS�WYVQLJ[�
9LJVNUPZPUN�[OL�VWWVY[\UP[`�[OH[�3PM[PUN�7VPU[»Z�
IYPKNL� PUUV]H[PVU� WYLZLU[LK�� PU[LYUH[PVUHS�
JVTWHU`� ;V`V[H� ;Z\ZOV� (\Z[YHSHZPH� JHTL�
VU� IVHYK� HZ� KYP]LY� VM� [OL� WYVQLJ[�� ^OPSL� [OL�
(\Z[YHSPHU�9LPUMVYJPUN�*VTWHU`��(9*��WYV]PKLK�
THQVY�Z\WWVY[�I`�Z\WWS`PUN�[OL�YLPUMVYJPUN�Z[LLS�
HUK� WYLMHIYPJH[PVU� L_WLY[PZL� ULLKLK� MVY� [OL�
WYVQLJ[�
;OL� Z`Z[LT� \ZLZ� [^V� THQVY� JVTWVULU[Z!�
H� TL[HS� [YH �̀� ^OPJO� KLÄULZ� [OL� ZOHWL� VM� [OL�
IYPKNL� KLJR"� HUK� [OL� YLPUMVYJLTLU[� TLZO��
^OPJO�PZ�WYLMHIYPJH[LK�HUK�JVUULJ[Z�[V�[OL�[YH �̀�
Z[Y\J[\YHSS`�Z\WWVY[PUN�P[�\U[PS�[OL�JVUJYL[L�PZ�ZL[�
;OLZL� WHULSZ� JHU� IL� THZZ�WYVK\JLK� \ZPUN�
TVK\SHY� [LJOUPX\LZ�� SLHKPUN� [V� OPNO� X\HSP[`�
JVU[YVS��SV^LY�HZZLTIS`�JVZ[Z��IL[[LY�̂ VYRWSHJL�
ZHML[`� HUK� WYL�JLY[PÄJH[PVU� K\L� [V� [OL� \ZL� VM�
(\Z[YHSPHU�THKL�HUK�JLY[PÄLK�Z[LLS�
;OL`� HYL� HSZV� KLZPNULK� [V� IL� LHZPS`� Z[HJRLK�
\W�HUK�[YHUZWVY[LK�PU�[OL�MVYTH[�VM�H�ZOPWWPUN�
JVU[HPULY��VWLUPUN�\W�VWWVY[\UP[PLZ�[V�PUJYLHZL�
(\Z[YHSPH»Z� L_WVY[� PUMYHZ[Y\J[\YL�� 0UZ[HSSH[PVU�
VM� [OL� WYL�HZZLTISLK� IYPKNL� KLJR� PZ� MHZ[LY�
HUK�ZPTWSLY� [OHU� [YHKP[PVUHS�TL[OVKZ��^P[O� [OL�
HKKLK�HIPSP[`� [V�WV\Y� [OL�LU[PYL�IYPKNL�HZ�VUL�
ZPUNSL� JVUJYL[L� ZSHI�� ^OPJO� YLX\PYLZ� YLK\JLK�
THPU[LUHUJL�V]LY� [OL�LU[PYL� SPML�VM� [OL�IYPKNL��
;OL�YLZ\S[�PZ�H�ZHMLY�HUK�SVUNLY�SHZ[PUN�Z[Y\J[\YL�
;OPZ�OHZ�THU`�HK]HU[HNLZ�V]LY�[OL�[YHKP[PVUHS�
TL[OVK� VM� WYL�JHZ[� JVUJYL[L�� ^OPJO� PU]VS]LZ�
WV\YPUN� [OL� JVUJYL[L� VMM�ZP[L� HUK� [YHUZWVY[PUN�
[OL�OLH]`�JVTWVULU[Z�[V�ZP[L�



��

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

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

Left out on 
a limb? 

VIEWPOINT CAN HELP.
If you’re feeling alone due to 
a lack of collaboration on your 
projects, there’s a solution. 
Viewpoint For Projects is a highly 
confi gurable, web-based document 
control solution. Share, manage 
and collaborate on documents, 
drawings and models in one secure, 
centrally managed location; with 
customizable workfl ows you’ll 
deliver projects with greater 
transparency and e!  ciency. 
Don’t get left out.

Watch an online demo 
viewpoint.com.au/aib

+61 2 9492 4100    #viewpointcanhelp
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;OL�(\Z[YHSPHU�*VUZ[Y\J[PVU� 0UK\Z[Y`� -VY\T� �(*0-��
OHZ� YLSLHZLK� P[Z� ����� 7VSPJ`� 7YPVYP[PLZ�� � ;OL� MV\Y�
WVSPJ`� WYPVYP[PLZ� HYL!� [OL� YL�LZ[HISPZOTLU[� VM� [OL�
(\Z[YHSPHU� )\PSKPUN� HUK� *VUZ[Y\J[PVU� *VTTPZZPVU�
�()**��^P[O�P[Z�MVYTLY�WV^LYZ"�[OL�PTWSLTLU[H[PVU�
VM�HU�LMMLJ[P]L� YLNPTL� [V�TPUPTPZL� [OL�\ZL�VM�UVU�
JVUMVYTPUN� I\PSKPUN� WYVK\J[Z"� YL�Z[HY[PUN� [OL�
WYVJLZZ� MVY� [OL�UH[PVUHS�OHYTVUPZH[PVU�VM� SPJLUZPUN�
HUK�YLNPZ[YH[PVU�VM�HSS�[YHKLZ�HUK�WYVMLZZPVUZ�PU�[OL�
JVUZ[Y\J[PVU� PUK\Z[Y`"�HUK� [OL�LZ[HISPZOTLU[�VM�HU�
(\Z[YHSPHU�*LU[YL�MVY�7YVJ\YLTLU[�,_JLSSLUJL���
;OL�I\PSKPUN�HUK�JVUZ[Y\J[PVU�PUK\Z[Y`�OHZ�YLSLHZLK�
[OPZ�ZOVY[SPZ[�VM�WYPVYP[PLZ�[V�MVJ\Z�[OL�THQVY�WHY[PLZ�PU�
[OL�SLHK�\W�[OL�-LKLYHS�,SLJ[PVU��HZ�^LSS�HZ�[OL�UL_[�
NV]LYUTLU[� VU� THPU� PZZ\LZ� PU� [OPZ� JY\JPHS� ZLJ[VY��
-VY�[OL�����TPSSPVU�(\Z[YHSPHUZ�^OV�^VYR�PU�I\PSKPUN�
HUK� JVUZ[Y\J[PVU� PUK\Z[Y �̀� ^OPJO� PZ� ZL[� [V� OH]L� H�
[\YUV]LY� VM� ����� IPSSPVU� [OPZ� ÄUHUJPHS� `LHY�� HUK� MVY�
[OL����TPSSPVU�(\Z[YHSPHUZ�^OV�SP]L��^VYR�HUK�WSH`�PU�
[OL�I\PS[�LU]PYVUTLU[��P[�PZ�H�JY\JPHS�WVSPJ`�HYLH�PU�[OL�
\WJVTPUN�-LKLYHS�,SLJ[PVU��
¸>OPSL�(*0-�OHZ�THU`�WVSPJPLZ��[OLZL�MV\Y�OH]L�ILLU�
JOVZLU� I`� V\Y� TLTILYZ� HZ� [OL� TVZ[� PTWVY[HU[�
VULZ�[OH[�ULLK�HKKYLZZPUN�PU�����¸��Z[H[LK�1HTLZ�
*HTLYVU��(*0-»Z�,_LJ\[P]L�+PYLJ[VY�
¸>OPSL� [OL� KV\ISL�KPZZVS\[PVU� LSLJ[PVU� ^HZ� JHSSLK�
K\L�[V�[OL�:LUH[L�UV[�WHZZPUN�[OL�SLNPZSH[PVU�[V�YL�
LZ[HISPZO� [OL� (\Z[YHSPHU� )\PSKPUN� HUK� *VUZ[Y\J[PVU�
*VTTPZZPVU��[OL�PZZ\L�OHZ�UV[�ILLU�H�THQVY�VUL�PU�
[OPZ�LSLJ[PVU�JHTWHPNU�¹
¸/V^L]LY�� YL�LZ[HISPZOPUN� [OL� ()**� ^V\SK� SLHK�
[V�THZZP]L�NHPUZ� PU�WYVK\J[P]P[`� PU�[OL�JVUZ[Y\J[PVU�
PUK\Z[Y �̀� HUK� ^V\SK� ILULÄ[� HSS� ^VYRLYZ� PU� [OL�
PUK\Z[Y �̀¹��
¸;OL� PZZ\L� VM� UVU�JVUMVYTPUN� VY� MH\S[`� I\PSKPUN�
WYVK\J[Z� PZ� HSZV� HU� PTWVY[HU[� VUL� ^OPJO� OHZ�
H� ZPNUPÄJHU[� PTWHJ[� VU� JVUZ\TLYZ�� � >OPSL�
.V]LYUTLU[Z� HYL� HKKYLZZPUN� [OPZ� PZZ\L� [V� ZVTL�
KLNYLL� ]PH� [OL� )\PSKPUN� 4PUPZ[LYZ»� -VY\T� HUK�
(\Z[YHSPHU�)\PSKPUN�*VKLZ�)VHYK��^L�^PZO�[V�RLLW�
^VYRPUN�^P[O�[OLT�[V�ÄUK�LMMLJ[P]L�ZVS\[PVUZ�¹
¸5H[PVUHS� SPJLUZPUN� ^V\SK� HSZV� SLHK� [V� ZPNUPÄJHU[�
WYVK\J[P]P[`�NHPUZ�PU�[OL�PUK\Z[Y �̀�HZ�^V\SK�H�UH[PVUHS�
JLU[YL�[V�WYVTV[L�WYVJ\YLTLU[�L_JLSSLUJL�¹��
¸>L�SVVR�MVY^HYK�[V�OLHYPUN�MYVT�HSS�WHY[PLZ�VU�[OLZL�
PZZ\LZ�� HUK� KPZJ\ZZPUN� [OLZL� PZZ\LZ� M\Y[OLY� ^P[O�
[OLT�V]LY�JVTPUN�^LLRZ�HUK�TVU[OZ�¹�
(*0-� PZ�[OL�WLHR�JVUZ\S[H[P]L�IVK`�MVY�[OL�I\PSKPUN�
HUK�JVUZ[Y\J[PVU�PUK\Z[Y �̀�̂ OLYL�[OL�TVZ[�ZPNUPÄJHU[�
[YHKLZ� HUK� WYVMLZZPVUZ� [OH[� KYP]L� [OL� PUK\Z[Y`�
JVSSHIVYH[L� VU� PZZ\LZ� HUK� VWWVY[\UP[PLZ� MVY� [OL�
ZLJ[VY�HZ�H�^OVSL��;OL�WVSPJPLZ�W\ISPZOLK�I`�(*0-�
YLÅLJ[� [OL� HNYLLK� RL`� PZZ\LZ� MVY� HYJOP[LJ[\YL� HUK�
KLZPNU�� I\PSKPUN� HUK� LUNPULLYPUN� WS\Z� [OL� THPU�
[YHKLZ�MYVT�[OL�PUK\Z[Y �̀�MYVT�YLZPKLU[PHS�OV\ZPUN�[V�
JVTTLYJPHS� WYVWLY[PLZ�� [OYV\NO� [V� YVHKZ�� IYPKNLZ�
HUK�THQVY�ZLY]PJLZ�[OH[�LUHISL�V\Y�JV\U[Y`�[V�^VYR��
(Z�[OL�WLHR�PUK\Z[Y`�NYV\W��(*0-�PZ�JVUJLYULK�HUK�
JVTTP[[LK� [V� KYP]PUN� PTWYV]LTLU[� PU� [OLZL� RL`�

WVSPJ`�HYLHZ�PU�[OL�ZOVY[�[V�TLKP\T�[LYT�
(*0-»Z� WVSPJ`� WYPVYP[PLZ� MVY� ����� HYL� WYV]PKLK�
ILSV �̂
����� 7VSPJ`� 7YPVYP[PLZ� VM� [OL� (\Z[YHSPHU�
*VUZ[Y\J[PVU�0UK\Z[Y`�-VY\T
;OL� (\Z[YHSPHU� *VUZ[Y\J[PVU� 0UK\Z[Y`� -VY\T� JHSSZ�
VU�(\Z[YHSPH»Z�WVSP[PJHS�WHY[PLZ�[V�JVUZPKLY�HUK�HKVW[�
(*0-»Z�WVSPJ`�WYPVYP[PLZ���
;OL� (\Z[YHSPHU� JVUZ[Y\J[PVU� PUK\Z[Y`� LTWSV`Z�
V]LY�����TPSSPVU�(\Z[YHSPHUZ��HUK� PU���������OHK�H�
[\YUV]LY�VM������IPSSPVU���
;OLYLMVYL�� [OL� JVUZ[Y\J[PVU� PUK\Z[Y`� PZ� VUL� VM� [OL�
THPU� KYP]LYZ� VM� [OL� (\Z[YHSPHU� LJVUVT`� HUK� P[Z�
WYVK\J[P]P[`�HUK�Z\JJLZZ�PZ�JYP[PJHS�[V�[OL�NYV^[O�HUK�
Z\JJLZZ�VM�[OL�(\Z[YHSPHU�LJVUVT �̀���
65,!� 9L�LZ[HISPZOTLU[� VM� [OL� (\Z[YHSPHU� )\PSKPUN�
HUK� *VUZ[Y\J[PVU� *VTTPZZPVU� ^P[O� P[Z� MVYTLY�
WV^LYZ�
(*0-�JHSSZ�MVY�[OL�YLPU[YVK\J[PVU�VM�[OL�()**�HUK�HSS�
VM�[OL�PUK\Z[Y`�ZWLJPÄJ�SH^Z�WYL]PV\ZS`�HKTPUPZ[LYLK�
I`� [OL� ()**�� � ;OL� HWWSPJH[PVU� VM� [OLZL� SH^Z� ^PSS�
LUZ\YL� HU� \WZ\YNL� PU� SHIV\Y� WYVK\J[P]P[`� PU� [OL�
ZLJ[VY�^OPJO�T\Z[�IL�HU�LZZLU[PHS�WHY[�VM�[OL�LMMVY[�
[V�LUZ\YL�HU�PUK\Z[Y`�SL]LS�WYVK\J[P]P[`�IVVZ[��(*0-�
HSZV�JHSSZ�VU�-LKLYHS�HUK�:[H[L�.V]LYUTLU[Z�[V�HSPNU�
[OLPY�WYVJ\YLTLU[�WVSPJPLZ�ZV� MHY�HZ� [OLZL� YLN\SH[L�
^VYRWSHJL�YLSH[PVUZ�
-YVT���6J[VILY�������MVSSV^PUN�[OL�WHZZHNL�VM�[OL�
)\PSKPUN�HUK�*VUZ[Y\J[PVU�0UK\Z[Y`�0TWYV]LTLU[�(J[�
����� �*[O�� �)*00�(J[���^OPJO�JYLH[LK�[OL�(\Z[YHSPHU�
)\PSKPUN�HUK�*VUZ[Y\J[PVU�*VTTPZZPVU��()**���[OL�
I\PSKPUN�HUK�JVUZ[Y\J[PVU�PUK\Z[Y`�LUQV`LK�H�WLYPVK�
VM� ZPNUPÄJHU[S`� PTWYV]LK� PUK\Z[YPHS� YLSH[PVUZ� HUK�
PUJYLHZLK� WYVK\J[P]P[`� PU� ^OPJO� PUK\Z[YPHS� YLSH[PVUZ�
^HZ� UV[� [OL� WYLKVTPUHU[� HUK� ULNH[P]L� PUÅ\LUJL�
[OH[�P[�OHK�ILLU�PU�[OL�WHZ[��;OH[�JOHUNL�ILULÄ[LK�
HSS�WHY[PLZ�PU�[OL�PUK\Z[Y �̀�PUJS\KPUN�^VYRLYZ��,X\HSS`�
PTWVY[HU[S �̀� P[� ILULÄ[LK� [OL� (\Z[YHSPHU� LJVUVT`�
HUK� [OL� JVTT\UP[ �̀� ;OPZ� YLNPTL� ZOV\SK� IL� YL�
PUZ[HSSLK�ILJH\ZL�ZPUJL�1\UL������H�^LHRLY�HNLUJ`�
HKTPUPZ[LYPUN� [OL�-HPY�>VYR�(J[�OHZ�ILLU� PU�WSHJL�
HUK�[OL�WV^LYZ�VM�[OH[�HNLUJ`�HZ�̂ LSS�HZ�[OL�ÅH^Z�PU�
[OL�-HPY�>VYR�(J[�OH]L�ZLLU�HU�\WZ\YNL�PU�PUK\Z[YPHS�
HJ[P]P[`�HUK� [OL�WHY[PHS� YL[\YU�VM� [OL�JSPTH[L�VM� MLHY�
HUK� PU[PTPKH[PVU� [OH[� OHZ� YLNYL[[HIS`� KVNNLK� [OL�
PUK\Z[Y`�MVY�KLJHKLZ�
(*0-�HSZV�JHSSZ�VU�-LKLYHS�HUK�:[H[L�.V]LYUTLU[Z�
[V� HSPNU� [OLPY� WYVJ\YLTLU[� WVSPJPLZ� ZV� MHY� HZ� [OLZL�
YLN\SH[L�^VYRWSHJL� YLSH[PVUZ�� ([� WYLZLU[�� [OLYL� HYL�
JVUÅPJ[PUN� YLNPTLZ� VM� NV]LYUTLU[� WYVJ\YLTLU[�
WVSPJPLZ� ^OPJO� JVU[HPU� WV[LU[PHSS`� JVUÅPJ[PUN�
WYV]PZPVUZ�� ;OL� NYLH[LY� KPZJPWSPULZ� PTWVZLK� I �̀�
MVY�L_HTWSL��[OL�=PJ[VYPHU�*VKL�VM�7YHJ[PJL�MVY�[OL�
)\PSKPUN�HUK�*VUZ[Y\J[PVU� 0UK\Z[Y`�HUK� [OL� YLSH[LK�
0TWSLTLU[H[PVU� .\PKLSPULZ� ZOV\SK� IL� JVUZPZ[LU[S`�
HWWSPLK�PU�HSS�Q\YPZKPJ[PVUZ��;OPZ�Z[LW�^V\SK�HZZPZ[�[OL�
[HZR�VM�I\PSKPUN�HUK�JVUZ[Y\J[PVU�PUK\Z[Y`�^VYRWSHJL�
YLMVYT��HZ�[OL�()**�^V\SK�V]LYZLL�[OL�HWWSPJH[PVU�

VM�[OL�KPZJPWSPULZ�PTWVZLK�
;>6!� ;OL� PTWSLTLU[H[PVU� VM� HU� LMMLJ[P]L� YLNPTL�
[V� TPUPTPZL� [OL� \ZL� VM� UVU�JVUMVYTPUN� I\PSKPUN�
WYVK\J[Z�
6U� [OPZ� PZZ\L��(*0-� Z\WWVY[Z� [OL� HWWYVHJO�VM� [OL�
*VUZ[Y\J[PVU� 7YVK\J[� (SSPHUJL� �*7(��� � 0U� (\N\Z[�
������ [OL� *7(� WYV]PKLK� H� WHWLY� [V� [OL� )\PSKPUN�
4PUPZ[LYZ»� -VY\T� ZL[[PUN� V\[� HU� LPNO[� WVPU[�
(J[PVU� 7SHU� JVU[HPUPUN� RL`� HJ[P]P[PLZ� KLZPNULK� [V�
Z\WWVY[� H� OVSPZ[PJ� HWWYVHJO� [V� [OL� PZZ\LZ�� ;OL�
YLJVTTLUKH[PVUZ�PU�[OL�(J[PVU�7SHU�̂ LYL�HZ�MVSSV^Z!
��� ,Z[HISPZO�H�[HZRMVYJL�JVTWYPZLK�VM�RL`�PUK\Z[Y`�
Z[HRLOVSKLYZ� HUK� Z[H[L� HUK� MLKLYHS� NV]LYUTLU[�
HNLUJPLZ�^P[O�H�JOHY[LY�[V�KL]LSVW�H�Z[YH[LNPJ�WSHU�
^OPJO� PUJVYWVYH[LZ� ZOVY[�� TLKP\T� HUK� SVUN� [LYT�
YLZWVUZLZ�[V�[OL�PZZ\L�VM�UVU�JVUMVYTPUN�WYVK\J[Z�
�5*7��
��� 9LX\LZ[�[OL�(\Z[YHSPHU�)\PSKPUN�*VKLZ�)VHYK�
�()*)��[V!
?????� <UKLY[HRL�H�YL]PL^�VM�[OL�J\YYLU[�L]PKLUJL�VM�
Z\P[HIPSP[`�JYP[LYPH�PU�[OL�5H[PVUHS�*VUZ[Y\J[PVU�*VKL�
�5**�"�HUK
?????� +L]LSVW�HUK�W\ISPZO�N\PKHUJL�TH[LYPHS� PU� [OL�
MVYT�VM�H�OHUKIVVR�YLNHYKPUN�[OL�\ZL�VM�YPZR�IHZLK�
HZZLZZTLU[Z�[V�KL[LYTPUL�[OL�HWWYVWYPH[L�L]PKLUJL�
VM�Z\P[HIPSP[`�\UKLY�[OL�5**�
��� ,Z[HISPZO� H� UH[PVUHS� WVY[HS� [V� PUJYLHZL� W\ISPJ�
HUK� PUK\Z[Y`�H^HYLULZZ�VM�H]HPSHISL� PUMVYTH[PVU�VU�
5*7�
��� 0UJYLHZL�Z[HRLOVSKLY�H^HYLULZZ�VM�[OPYK�WHY[`�
JLY[PÄJH[PVU�ZJOLTLZ�HZ�H�[VVS�MVY�HJOPL]PUN�WYVK\J[�
JVTWSPHUJL�
��� +L]LSVW�HUK�VWLYH[L�H�WPSV[� [V�KL[LYTPUL�[OL�
MLHZPIPSP[`�VM� LZ[HISPZOPUN�H�ZPUNSL�I\PSKPUN�WYVK\J[Z�
YLNPZ[LY�MVY�JVTWSPHU[�WYVK\J[�IHZLK�VU�PUK\Z[Y`�HUK�
NV]LYUTLU[�JLY[PÄJH[PVU�ZJOLTLZ�
��� ,]HS\H[L� [OL� MLHZPIPSP[`� VM� I\PSKPUN� WYVK\J[�
SLNPZSH[PVU�ILPUN�LUMVYJLK�H[�WVPU[�VM�ZHSL�
��� :[H[L�I\PSKPUN�H\[OVYP[PLZ�[V�YL]PL^�Z\Y]LPSSHUJL�
HUK�H\KP[�HJ[P]P[PLZ�HUK�PTWSLTLU[�Z[YVUNLY�WLUHS[`�
YLNPTLZ� [V� PTWYV]L� LMMLJ[P]LULZZ� PU� HJOPL]PUN�
JVTWSPHUJL� ^P[O� [OL� 5H[PVUHS� *VUZ[Y\J[PVU� *VKL�
�5**��
��� (ZZLZZ� [OL� MLHZPIPSP[`� VM� LZ[HISPZOPUN� H�
JVUÄKLU[PHS� YLWVY[PUN� Z`Z[LT� [V� MHJPSP[H[L� [OL�
YLWVY[PUN�VM�PUK\Z[Y`�JVUJLYUZ�HYV\UK�5*7�
;/9,,!� 9L�Z[HY[� [OL� WYVJLZZ� MVY� [OL� UH[PVUHS�
OHYTVUPZH[PVU� VM� SPJLUZPUN� HUK� YLNPZ[YH[PVU� VM� HSS�
[YHKLZ�HUK�WYVMLZZPVUZ�PU�[OL�JVUZ[Y\J[PVU�PUK\Z[Y �̀
(*0-� ILSPL]LZ� [OH[� H� NLU\PULS`� UH[PVUHS�THYRL[� MVY�
SPRL�JVU[YHJ[VYZ��WYVMLZZPVUZ��[YHKLZ�HUK�KPZJPWSPULZ�
^VYRPUN� PU� [OL� PUK\Z[Y`� ^V\SK� THRL� MVY� H� TVYL�
LMÄJPLU[� THYRL[�� YLZWVUZP]L� [V� ]HY`PUN� ULLKZ� MVY�
WHY[PJ\SHY�ZRPSSZ�PU�KPMMLYLU[�Q\YPZKPJ[PVUZ��;OPZ�YLX\PYLZ�
JVUZPZ[LU[� JHWHIPSP[`� HUK� SPJLUZPUN� HUK� YLJVNUP[PVU�
Z[HUKHYKZ�HJYVZZ�HSS�Q\YPZKPJ[PVUZ�
0[� PZ� MVY� [OL� YLWYLZLU[H[P]LZ� VM� [OVZL� WYVMLZZPVUZ��
[YHKLZ�HUK�KPZJPWSPULZ� [V�HNYLL�VU� [OL�HWWYVWYPH[L�
ZRPSSZ� YLX\PYLTLU[Z�� HUK� [OL� YLX\PYLTLU[Z� MVY�
JVU[PU\PUN�WYVMLZZPVUHS�KL]LSVWTLU[�VM�VYNHUPZH[PVUZ�
HUK�PUKP]PK\HSZ�
>P[O� UH[PVUHSS`� JVUZPZ[LU[� MYHTL^VYRZ� VM� SPJLUZPUN�
VY�YLN\SH[PVU�[OLYL�ZOV\SK�IL�VUL�HYIP[LY�VM�JOHUNL�
YH[OLY� [OHU�HSSV^PUN�T\S[PWSL�HNLUJPLZ� [V� PU[YVK\JL�
HKKP[PVUHS� VY� ]HYPLK� YLX\PYLTLU[Z� VY�� ^VYZL��
PU[YVK\JPUN�TPUPTHS�VY�SV^LZ[�JVTTVU�KLUVTPUH[VY�

%XLOGLQJ�DQG�FRQVWUXFWLRQ�
SULRULWLHV�IRFXV�SROLWLFLDQV�
RQ�SURGXFWLYLW\�DQG�VDIHW\
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Z[HUKHYKZ�
;OL� *VTTVU^LHS[O� .V]LYUTLU[� HNLUJ`� ^VYRPUN�
VU�UH[PVUHS�VJJ\WH[PVUHS� SPJLUZPUN�ULLKZ�[V�LUZ\YL�
[OH[� SPJLUZPUN� YLX\PYLTLU[Z� PUJS\KL� LSLTLU[Z� MVY�
THPU[HPUPUN� HWWYVWYPH[L� JVTTLYJPHS� ZRPSSZ� MVY�
PUKP]PK\HSZ�^OV�HYL� YLZWVUZPISL� MVY�WH`TLU[Z� MYVT�
J\Z[VTLYZ� HUK� [V� Z[HMM�� JVU[YHJ[VYZ� HUK� ZLY]PJL�
WYV]PKLYZ�
0UKP]PK\HS�(*0-�4LTILYZ»�HYLHZ�VM�PUÅ\LUJL�PUJS\KL�
ULLKZ�MVY�NYLH[LY�LMÄJPLUJ`�PU�VJJ\WH[PVUHS�SPJLUZPUN�
VY�YLNPZ[YH[PVU��;OL`�LHJO�WVPU[�[V�ILULÄ[Z�PU�[LYTZ�
VM�X\HSP[`�V\[JVTLZ��;OL`�PUJS\KL!
?????� 5H[PVUHS� YLNPZ[YH[PVU� MVY�HYJOP[LJ[Z� YH[OLY� [OHU�
Z[H[L�HUK�[LYYP[VY`�YLNPZ[YH[PVU"
?????� *VUZPZ[LU[�UH[PVUHS�YLNPZ[YH[PVU�MVY�LUNPULLYZ"
?????� 5H[PVUHS�HJJYLKP[H[PVU�MVY�HSS�WYV[LJ[PVU�ZLJ[VYZ"�
HUK
?????� ;OL�HSPNUTLU[�VM� YLNPZ[YH[PVU�HUK�JLY[PÄJH[PVU�
X\HSPÄJH[PVUZ�Z[HUKHYKZ�MVY�I\PSKPUN�Z\Y]L`VYZ�HJYVZZ�
HSS�Q\YPZKPJ[PVUZ�
-6<9!� ,Z[HISPZOTLU[� VM� HU� (\Z[YHSPHU� *LU[YL� MVY�
7YVJ\YLTLU[�,_JLSSLUJL�
>P[O�SHYNL�HTV\U[Z�VM�W\ISPJ�M\UKZ�ILPUN�ZWLU[�VU�
PUMYHZ[Y\J[\YL�� P[� PZ� PUJ\TILU[� VU� NV]LYUTLU[Z� [V�
LUZ\YL�[OL`�NL[�TH_PT\T�]HS\L�MVY�TVUL`�[OYV\NO�
[OL�WYVJ\YLTLU[�WYVJLZZ��;V�I\`�^PZLS`�`V\�ULLK�
^PZL� I\`LYZ!� [OLYL� HYL� Z\IZ[HU[PHS� VWWVY[\UP[PLZ�
MVY� NV]LYUTLU[Z� HUK� I\ZPULZZ� [V� ZOHYL� L_WLY[PZL��

HUK� PKLU[PM`� HUK� KLSP]LY� ZVS\[PVUZ� [OH[� PTWYV]L�
WYVK\J[P]P[`� HUK� ]HS\L� MVY� TVUL`� HJYVZZ� [OL�
WYVJ\YLTLU[�WYVJLZZ��

;V�V]LYJVTL�WLYZPZ[LU[�KLÄJPLUJPLZ�PU�WYVJ\YLTLU[�
ZRPSSZ� HUK� WYHJ[PJLZ�� ^L� YLJVTTLUK� H� ^OVSL� VM�

NV]LYUTLU[�HWWYVHJO�Z\WWVY[PUN�[OL�LZ[HISPZOTLU[�
VM�HU�(\Z[YHSPHU�*LU[YL�MVY�7YVJ\YLTLU[�,_JLSSLUJL��
I\PSKPUN�VU�[OL�̂ VYR�VM�[OL�(\Z[YHSHZPHU�7YVJ\YLTLU[�
HUK�*VUZ[Y\J[PVU�*V\UJPS��(7**��
;OL�7YVJ\YLTLU[�*LU[YL�VM�,_JLSSLUJL�^PSS�L_WHUK�
[OL�(7**»Z�YVSL�HUK�YLTP[��IYVHKLUPUN�NV]LYUTLU[�
LUNHNLTLU[� HUK� I\PSKPUN� VU� ^VYR� HJYVZZ�
Q\YPZKPJ[PVUZ�JVUZPKLYPUN�LMÄJPLUJPLZ�PU�WYVJ\YLTLU[��
;OL�*LU[YL�^V\SK�IL�[HZRLK�^P[O�I\PSKPUN�H�Z[YVUNLY�
YLSH[PVUZOPW�IL[^LLU�NV]LYUTLU[�HUK�I\ZPULZZ�HUK�
Z\WWVY[PUN�ILZ[�WYHJ[PJL�WYVJ\YLTLU[�PU�(\Z[YHSPH�H[�
HSS�SL]LSZ�VM�NV]LYUTLU[��;OL�*LU[YL�ZOV\SK!
?????� )L�LZ[HISPZOLK�HZ�PUKLWLUKLU[�VM�NV]LYUTLU["
?????� )\PSK� Z[YVUNLY� SPURHNLZ� IL[^LLU� NV]LYUTLU[�
HUK�^P[O�PUK\Z[Y`�ZLJ[VYZ"
?????� 7YV]PKL�[YHUZWHYLU[�L_WLY[�HK]PJL�[V�HSS� SL]LSZ�
VM�NV]LYUTLU["�
?????� +L]LSVW� N\PKLSPULZ�� I\PSK� JHWHIPSP[`� HUK�
PTWYV]L�Z[HUKHYKZ"�HUK
?????� >VYR� ^P[O� 0UMYHZ[Y\J[\YL� (\Z[YHSPH� HUK� V[OLY�
NV]LYUTLU[�HNLUJPLZ�[V�KL]LSVW�SVUN�[LYT�]PZPVUHY`�
[OPURPUN� HUK� WSHUUPUN� MVY� PU]LZ[TLU[� PU� LJVUVTPJ�
HUK�ZVJPHS�PUMYHZ[Y\J[\YL��
?????� ;OL� )VHYK� VM� [OL� *LU[YL� MVY� 7YVJ\YLTLU[�
,_JLSSLUJL� ZOV\SK� PUJS\KL� LX\HS� SL]LSZ� VM�
YLWYLZLU[H[PVU�MYVT�PUK\Z[Y`�HUK�NV]LYUTLU[�
-VY�TVYL� PUMVYTH[PVU�HIV\[�(*0-»Z�7VSPJLZ��WSLHZL�
]PZP[�^^ �̂HJPM�JVT�H\�WVSPJPLZ

)UXVWUDWHG�ZLWK�\RXU�
FXUUHQW�SURMHFW
VFKHGXOLQJ�VRIWZDUH"

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

VFKHGXOHV

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

SODQQLQJ

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

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

DVWDSRZHUSURMHFW�FRP



��

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

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

9LN\SHY� HUK� WSHUULK� HZZL[� THPU[LUHUJL� PZ�
]P[HS� MVY� YLPUMVYJLK� JVUJYL[L� Z[Y\J[\YLZ�� :\JO�
THPU[LUHUJL� ZOHSS� UV[� IL� H� ºJVZTL[PJ� YLWHPY»�
YH[OLY� H� WYVWLY� YVV[� JH\ZL� HUHS`ZPZ� T\Z[� IL�
JHYYPLK�V\[�[V�PKLU[PM`�HUK�\UKLYZ[HUK�[OL�HJ[\HS�
ZV\YJL�VM�[OL�WYVISLT��;OV\NO�TH[LYPHS�ZLSLJ[PVU�
PZ� HU� PTWVY[HU[� Z[LW� PU� HZZL[� THPU[LUHUJL�
HUK� YLM\YIPZOTLU[� WYVQLJ[Z� I\[� VUS`� HM[LY� [OL�
YVV[� JH\ZL� OHZ� ILLU� HKKYLZZLK�� *VUK\J[PUN�
WYVWLY� YVV[� JH\ZL� HUHS`ZPZ� PU� YLZ[VYH[PVU� HUK�
YLM\YIPZOTLU[� WYVQLJ[Z�^V\SK� WYL]LU[� VUL� MYVT�
MHSSPUN�PU[V�H�]PJPV\Z�J`JSL�VM�ºYLWHPYPUN�[OL�YLWHPY»��
(� Z[\K`� JVUK\J[LK� I`� 1PUNTVUK� HUK� (NYLU�
�������OHZ�OPNOSPNO[LK�[OL�PTWVY[HUJL�[V�SVVR�H[�
[OL�YVV[�JH\ZLZ�VM� [OL�KLMLJ[Z� PU�JVUJYL[L� MYVT�
[OL�VYNHUPZH[PVUHS�WLYZWLJ[P]L�HZ�^LSS��PUZ[LHK�VM�
[OL�VWLYH[PVUHS�SL]LS�VUS �̀

+LMLJ[� VY� WYVISLT� PU� HU� L_PZ[PUN� YLPUMVYJLK�
JVUJYL[L� Z[Y\J[\YL� PZ� T\S[PMHJ[VYPHS"� P[� VM[LU�
Z[LTZ� MYVT� VIZJ\YL� YLHZVUZ�� 3PRL� [OL� JH\ZL�
VM�H�JVTTVU�OLHKHJOL� PZ�VM[LU�H[[YPI\[LK� [V�H�
WH[OVSVNPJHS� JH\ZL� SLHKPUN� [V� L_WLUZP]L� HUK�
VM[LU� ULLKSLZZ� PU]LZ[PNH[PVUZ� HUK� [YLH[TLU[Z��
^OLYLHZ�� [OL� HJ[\HS� JH\ZL� PZ� H� Z[YLZZ�[YPNNLYLK�

[LUZPVU� OLHKHJOL�� :PTPSHYS �̀� Z[VTHJO� PUMLJ[PVUZ�
HYL� JVTTVU� K\YPUN� TVUZVVUZ� PU� ZVTL�
JV\U[YPLZ�� ^OPJO� HYL� K\L� [V� [OL� ���� `LHY� VSK�
JVYYVKLK�ZL^HNL�WPWLZ� SLHRPUN� PU[V� [OL�WHYHSSLS�
Y\UUPUN�T\UPJPWHS�^H[LY�WPWLZ��7VPU[� [V�WVUKLY�
OLYL� PZ� [OH[�^OL[OLY� [YLH[PUN� [OL� NHZ[YV� WH[PLU[�
^P[O� TLKPJPULZ� VY� JOHUNPUN� ^H[LY� ÄS[LY� ^V\SK�
THRL�[OL�ZP[\H[PVU�IL[[LY�^P[OV\[�HKKYLZZPUN�[OL�
YVV[�JH\ZL�VM�[OL�WYVISLT�VY�UV[&

*VYYVZPVU�VM�[OL�Z[LLS�NLULYH[LZ�PYVU�V_PKLZ�HUK�
O`KYV_PKLZ�� YLZ\S[PUN� PU� [OL� PUJYLHZL� VM� ]VS\TL�
�� [V��� [PTLZ�VM� P[Z�VYPNPUHS�ZPaL��;OPZ� PUJYLHZL� PU�

]VS\TL�JH\ZLZ�L_WHUZP]L� MVYJLZ� [V�HJJ\T\SH[L�
^P[OPU� [OL� JVUJYL[L� HYV\UK� YLPUMVYJLTLU[� HUK�
YLZ\S[Z� PU� JVUJYL[L� ZWHSSPUN�� *YHJRZ� WYV]PKL�
LHZ`�HJJLZZ�[V�V_`NLU��TVPZ[\YL��JOSVYPKLZ�HUK�
V[OLY� JVYYVZP]L�HNLU[Z� �� [OL�JVUKP[PVUZ� Z\P[HISL�
MVY� LSLJ[YVJOLTPJHS� JVYYVZPVU� WYVJLZZ�� )YPKNL�
NPYKLYZ� VM[LU� L_OPIP[� \UL_WLJ[LK� LUK� JYHJRPUN�
\WVU� WYL�Z[YLZZ� YLSLHZL�� H� JVUJLYU� MVY� IYPKNL�
HZZL[�V^ULYZ��;OLZL�JYHJRZ�WYVWHNH[L� PU[V� [OL�
IV[[VT� ÅHUNL� VM� [OL� NPYKLY� ^OLYL� Z[YHUKZ� HYL�
SVJH[LK�HUK�JHU�PUJYLHZL�PU�^PK[O�^P[O�PUJYLHZLK�
[YHMÄJ� SVHKZ�� 3LHRHNLZ� MYVT� IYPKNL� L_WHUZPVU�
QVPU[�WLUL[YH[PUN�[OL�IV[[VT�ÅHUNL�JYHJRZ�JV\SK�
LHZPS`� [YPNNLY� ZL]LYL� JVYYVZPVU� J\YYLU[Z�� 0U� [OPZ�
JHZL�L_WHUZPVU�QVPU[Z�SLHRHNL�T\Z[�IL�HYYLZ[LK�
WYPVY�[V�[OL�JYHJR�HUK�JVUJYL[L�YLWHPY�HJ[P]P[ �̀

�(�JVTTVU�HUK�WYLKVTPUHU[� MVYT�VM� JYHJRPUN�
H[� HU� LHYS`� HNL� VU� UL^�JVUJYL[L� IYPKNL�KLJRZ�
PZ� RUV^U� HZ� [YHUZ]LYZL� JYHJRPUN�^OPJO� HWWLHY�
HSVUN� [OL� SLUN[O� VM� ZWHU� V]LY� [YHUZ]LYZL�
YLPUMVYJLTLU[��;OLZL�JYHJRZ�HJJLSLYH[L�JVYYVZPVU�
YH[LZ�� YLK\JL� [OL� ZLY]PJL� SPML� VM� [OL� HZZL[� HUK�
PUJYLHZL�THPU[LUHUJL�JVZ[Z��4\S[PWSL�MHJ[VYZ�Z\JO�
HZ�TH[LYPHSZ� HUK� JVUJYL[L�TP_� KLZPNU�� HTIPLU[�
[LTWLYH[\YL� JOHUNLZ�� O\TPKP[ �̀� IYPKNL� KLZPNU�
JOHYHJ[LYPZ[PJZ� HUK� JVUZ[Y\J[PVU� WYHJ[PJLZ� [OH[�
JVU[YPI\[L� [V� ]VS\TL� JOHUNL� HUK�VY� [V� KLNYLL�
VM� YLZ[YHPU[�VM�JVUJYL[L�THZZ� YLZ\S[� PU�JYHJRPUN��
;YHUZ]LYZL� JYHJRPUN� JHUUV[� IL� H[[YPI\[LK� [V� HSS�
[OL�HIV]L� MHJ[VYZ�� 0[� PZ� PTWVY[HU[� [V� PKLU[PM`� [OL�
THQVY� JVU[YPI\[PUN� MHJ[VY�Z�� [V� HKKYLZZ� [OL� YVV[�
JH\ZL�VM�JYHJRPUN�

(�JY\KL�HWWYVHJO�^OPSL�L_HTPUPUN�[OL�JVYYVZPVU�
PUK\JLK�KHTHNL�PU�IYPKNL�Z[Y\J[\YLZ��WHY[PJ\SHYS`�
PU� [OL� THYPUL� LU]PYVUTLU[�� PZ� [V� HZZ\TL� [OL�
WYLZLUJL�VM�JOSVYPKLZ�HZ�[OL�THPU�JH\ZL�VM�MHPS\YL��
*OSVYPKLZ�TPNO[�IL� [OL� YLHZVU�VM�JVYYVZPVU�I\[�
UV[�[OL�HJ[\HS�JH\ZL�VM�[OL�IYPKNL�KLMLJ[��;OL�YVV[�

&RQFUHWH�SUREOHPV�WRGD\�
DUH�PXOWLIDFWRULDO�³��
5227�&$86(6

*VUJYL[L�*YHJRZ�WYV]PKL�LHZ`�HJJLZZ�[V��
JVYYVZP]L�HNLU[Z
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JH\ZL�VM�MHPS\YL�VM�[OL�IYPKNL�Z[Y\J[\YL�JHUUV[�IL�
ZPTWS`�JVYYVZPVU��;OLYL�HYL�THU`�MHJ[VYZ�PU]VS]LK�
[OH[�JV\SK� SLHK� [V�JVYYVZPVU�HUK�\S[PTH[LS`� SLHK�
[V�MHPS\YL�VM�[OL�IYPKNL��Z\JO�HZ��JYHJRZ�PU�IYPKNL�
NPYKLY� ^LI� HUK� ÅHUNL�� WVVY� IYPKNL� KYHPUHNL�
Z`Z[LT�� MHPSLK� IYPKNL� KLJR� ^H[LYWYVVÄUN�
TLTIYHUL��PUHWWYVWYPH[L�IYPKNL�QVPU[Z��]VPK�PU�[OL�
WYLZ[YLZZLK�VY� WVZ[� [LUZPVULK�JHISL�K\J[Z�K\L�
[V�L_JLZZP]L�NYV\[�ISLLK��6[OLY�MHJ[VYZ�H[�THJYV�
SL]LS�HYL�YLSH[LK�[V�KLZPNU��TH[LYPHS��LU]PYVUTLU[�
HUK� JVUZ[Y\J[PVU� WYHJ[PJLZ�� 0[� PZ� PTWVY[HU[� [V�
HKKYLZZ� [OL� THPU� JVU[YPI\[PUN� MHJ[VY�Z�� VM� [OL�
KLMLJ[Z�PU�IYPKNL�Z[Y\J[\YLZ�HMMLJ[LK�I`�JVYYVZPVU�

0[�PZ�X\P[L�JVTTVU�[V�VIZLY]L�SVJHS�̂ OP[L�WH[JO�VM�
LMÅVYLZJLUJL�̂ OPJO�HWWLHYZ�SPRL�H�JOHSR`�WV^KLY�
H[� NYV\UK� ÅVVYZ� K\L� [V� YPZPUN� VY� WLUL[YH[PUN�
OVYPaVU[HS�KHTWULZZ�PUZPKL�PUZ[P[\[PVUHS�I\PSKPUNZ��
OV[LSZ� HUK� YLZPKLU[PHS� HWHY[TLU[� I\PSKPUNZ�� ;OPZ�
WOLUVTLUVU�VJJ\YZ�K\L� [V�U\TILY�VM� MHJ[VYZ��
-VY�L_HTWSL��VUL�VM� [OL� MHJ[VYZ� PZ� [OL�HIZLUJL�
VY� KHTHNL� VM� WYVWLY� KHTW� WYVVM� JV\YZL� K\L�
[V� ^OPJO� [OL� TVPZ[\YL� MYVT� [OL� ILSV^� NYV\UK�
VY�SHUKZJHWL�WSHU[LYZ�V\[ZPKL�OV[LS�YVVTZ�ZLLW�
[OYV\NO�[OL�L_[LYUHS�̂ HSSZ�HUK�YLZ\S[�PU�KHTWULZZ�
^OP[L�WH[JOLZ�HSVUN�[OL�WLYPTL[LY�VM�[OL�PU[LYUHS�
^HSS��;YLH[PUN�[OL�KHTW�WH[JO�MYVT�PUZPKL�JV\SK�
VUS`�ZVS]L� [OL�WYVISLT� [LTWVYHYPS`�I\[� P[�^V\SK�
YLJ\Y�\USLZZ�[OL�KHTW�WYVVM�JV\YZL�PZ�YLWHPYLK�

*VUJYL[L�YLWHPYZ�JVUK\J[LK�^P[OV\[�JVUZPKLYPUN�
[OL� HJ[\HS� ZV\YJL� HYL� ºJVZTL[PJ� YLWHPYZ»� HUK�
SHZ[�VUS`�MVY� ML^�TVU[OZ��-VY� PUZ[HUJL��YLWHPYPUN�
[OL�ZWHSSLK�JVUJYL[L�VM�H�IHSJVU`�^P[O�X\PJR�Ä_�
WH[JO� TL[OVK�� L]LU� HWWS`PUN� [OL� ILZ[� X\HSP[`�
YLWHPY� TVY[HY�� ^V\SK� UV[� ZVS]L� [OL� WYVISLT�
\USLZZ� [OL� YVV[� JH\ZL� OHZ� ILLU� PKLU[PÄLK� HUK�
HKKYLZZLK�� 0[� JV\SK� IL� H[[YPI\[LK� [V�TVYL� [OHU�
VUL� JH\ZL� Z\JO� HZ� SLHRHNL� K\L� [V� MHPS\YL� VM�
^H[LYWYVVÄUN�TLTIYHUL��HU�(*�KYHPU�WPWL�SLHR��
MH\S[`�JVUJLHSLK�WPWL�QVPU[Z�VY�[OL�JVTIPUH[PVU�VM�
[OLZL�MHJ[VYZ��*VYYVZPVU�VM�YLPUMVYJLTLU[�[OH[�OHZ�
JH\ZLK�ZWHSSPUN�VM�IHSJVU`�PZ�UV[�[OL�YVV[�JH\ZL�

OLYL�

9VVM�SLHRHNLZ�PU�[OL�I\PSKPUNZ�YLZ\S[�PU�ZLLWHNL�
[V�[OL�ÅH[Z�ILSV �̂�;OPZ�JH\ZLZ�KPZJVTMVY[�[V�[OL�
VJJ\WHU[Z� HUK� MYLX\LU[� KPZW\[LZ� IL[^LLU� [OL�
SHUKSVYK� HUK� [OL� [LUHU[� PU� YLNHYK� [V� [OL� SPHIPSP[`�
[V�YLWHPY��;OL�MHPS\YL�VM�YVVM�^H[LYWYVVÄUN�PZ�VM[LU�
H[[YPI\[LK� [V� [OL� WVVY�^VYRTHUZOPW�� )HZLK� VU�
[OPZ� UV[PVU�� [OL� YVVM� YLM\YIPZOTLU[Z� HYL� JHYYPLK�
V\[� I\[� [OL� SLHRHNLZ� HWWLHY� HNHPU� HM[LY� ZVTL�
WLYPVK�VM�[PTL��(�YLZLHYJO�JVUK\J[LK�I`�3L\UN�
HUK�*\P���������VU�YVVM�JVUZ[Y\J[PVU�KLMLJ[Z�OH]L�
OPNOSPNO[LK�[OH[�[OL�YVV[�JH\ZL�VM�MHPS\YL�VM�[OL�YVVM�
^H[LYWYVVÄUN� TLTIYHUL� Z[LTZ� MYVT� [OL� YVVM�
WHYHWL[�^HSS�JYHJRZ��0[�M\Y[OLY�JVUJS\KLK�[OH[�[OL�
KLZPNU�HUK�JOVPJL�VM�TH[LYPHS�MVY�YVVM�WHYHWL[�̂ HSS�
PZ� JYP[PJHS� [V�H]VPK� [OL�^H[LYWYVVÄUN�TLTIYHUL�
MHPS\YLZ� VU� [OL� YVVM� ZSHI��6[OLY� YLHZVUZ� VM� YVVM�
SLHRHNLZ� JV\SK� IL�^YVUN� [LYTPUH[PVU� KL[HPSZ� VM�
[OL�^H[LYWYVVÄUN�TLTIYHUL� H[� \W�Z[HUKZ� HUK�
KYHPUZ�� PTWYVWLY� ZLSLJ[PVU� VM� [OL� ^H[LYWYVVÄUN�
Z`Z[LT�HUK�WVVY�YVVM�QVPU[�KL[HPSPUN��

-HSSPUN� VM� [OL� L_[LYUHS� [PSLZ� MYVT� [OL� I\PSKPUN�
MHJHKLZ�JHU�JH\ZL�KHTHNL�[V�HZZL[Z�HUK�WVZL�
H� WV[LU[PHS� ZHML[`� OHaHYK� [V� WLKLZ[YPHUZ�� ;OL�
U\TILY� VM� JHZ\HS[PLZ� HUK� PUQ\YPLZ� JH\ZLK� I`�
[OL� MHPS\YLZ�VM� L_[LYUHS�^HSS� ÄUPZOLZ� PZ� H� ZLYPV\Z�
JVUJLYU�[V�[OL�H\[OVYP[PLZ�PU�THU`�JV\U[YPLZ��/V��
3V� HUK�@P\� �������� PU� [OLPY� YLZLHYJO� OPNOSPNO[LK�
]HYPV\Z� MHJ[VYZ� [OH[� JV\SK� SLHK� [V� L_[LYUHS� [PSL�
MHPS\YLZ� Z\JO� HZ� [OLYTHS� HUK� TVPZ[\YL� LMMLJ[�
[OH[� PUK\JL� TV]LTLU[� VM� [PSLZ�� PUMLYPVY� X\HSP[`�
HKOLZP]L�� WVVY� ^VYRTHUZOPW�� PTWYVWLY� QVPU[Z��
^LH[OLYPUN�� ]PIYH[PVU� HUK� Z\IZ[YH[L� WYVWLY[PLZ��
;OL� MHPS\YL�JV\SK�IL�K\L� [V�H�ZPUNSL� MHJ[VY�VY� P[�
JV\SK�IL�HU�LMMLJ[�VM�H�JVTIPUH[PVU�VM�[OL�HIV]L�
MHJ[VYZ�� 0[� PZ� ]P[HS� [V� YLJVNUPZL� HUK� HKKYLZZ� [OL�
THQVY�JVU[YPI\[PUN�MHJ[VY�VM�[OL�KL�IVUKPUN�HUK�
MHSSPUN�VM�[PSLZ�

-PUKPUN� [OL� YLHS� JH\ZL� VM� H� JVUJYL[L� WYVISLT�
YH[OLY� [OHU� TLYLS`� KLHSPUN� ^P[O� P[Z� Z`TW[VTZ�
PZ� [OL� RL`� [V� Z\JJLZZ� MVY� H� K\YHISL� YLWHPY� HUK�
YLM\YIPZOTLU[� QVI��(ZWPYPU� X\PJR�Ä_� HWWYVHJO� PU�
OHUKSPUN� JVUJYL[L� KLMLJ[Z� ^V\SK� VUS`� WYV]PKL�
[LTWVYHY`�JVZTL[PJ�ZVS\[PVU��;OL�HPT�PZ�[V�JYLH[L�
HU� H^HYLULZZ� HTVUN� [OL� JP]PS� JVU[YHJ[VYZ� HUK�

LUNPULLYZ� [OH[� [V� ZVS]L� [OL� JVUJYL[L� KLMLJ[Z�
LMMLJ[P]LS`� [OL`� ULLK� [V� KYPSS� KV^U� [OYV\NO� [OL�
Z`TW[VTZ� [V� YLHJO� [V� [OL� HJ[\HS� YVV[� JH\ZL��
9L�L_HTPUPUN�� YL�KLZPNUPUN�� YL�HZZLZZPUN�� YL�
ZLSLJ[PUN��YL�HWWS`PUN�HUK�SV[Z�VM�ºYL�Z»��JHU�LHZPS`�
IL� H]VPKLK� I`� L_HTPUPUN� HUK� Ä_PUN� [OL� YVV[�
JH\ZL�VM�[OL�JVUJYL[L�KLMLJ[�[V�LUZ\YL�[OL�ZHTL�
WYVISLTZ�HYL�UV[�YLJ\YYPUN�

(IV\[�[OL�(\[OVY

/HTPK�2OHU�^VYRPUN�WYLZLU[S`�HZ�)YHUK�
4HUHNLY�¶�*VUJYL[L�+\YHIPSP[`�H[�7HYJOLT�
�+\S\_.YV\W���(\Z[YHSHZPH��OVSKZ�H�IHJOLSVY�
KLNYLL�PU�*P]PS�,UNPULLYPUN�KPZJPWSPUL��/L�

HSZV�OVSKZ�H�KV\ISL�4HZ[LY�PU�)\ZPULZZ�HUK�
:[YH[LN`�MYVT�[OL�<UP]LYZP[`�VM�>VSSVUNVUN��
/HTPK�PZ�JLY[PÄLK�PU�*VUJYL[L�;LJOUVSVN`�
HUK�*VUZ[Y\J[PVU��I`�*P[`�
�.\PSKZ�VM�
3VUKVU�0UZ[P[\[L��<2��HUK�PZ�H�X\HSPÄLK�

L_WLY[�PU�*VUJYL[L�YLWHPY�
�YLM\YIPZOTLU[�
^P[O����`LHYZ�VM�L_WLYPLUJL�PU�[OL�PUK\Z[Y �̀�
/L�^HZ�HZZVJPH[LK�^P[O�-VZYVJ�0U[LYUH[PVUHS�
PU�+\IHP�MVY����`LHYZ�[HRPUN�\W�]HYPV\Z�YVSLZ�
PU�[LJOUPJHS�HUK�Z[YH[LNPJ�THUHNLTLU[��.\SM�
:[H[LZ��/HTPK»Z�L_WLYPLUJL�JVTLZ�MYVT�[OL�
.\SM��4PKKSL�,HZ[��,\YVWL��,HZ[�(ZPH�HUK�

*LU[YHS�(ZPH��

9,-,9,5*,:
��� 1PUNTVUK��4���HUK�(NYLU��9��������º<UYH]LSSPUN�JH\ZLZ�VM�KLMLJ[Z�PU�JVUZ[Y\J[PVU»��*VUZ[Y\J[PVU�0UUV]H[PVU��]VS������UV�����WW�� �¶���
��� 3V��@�;���3L\UN��>�4���HUK�*\P��/�A��������º9VVM�JVUZ[Y\J[PVU�KLMLJ[Z�VM�TLKP\T�ZPaL�I\PSKPUNZ�PU�Z\I�[YVWPJHS�JSPTH[LZ»��:[Y\J[\YHS�:\Y]L �̀�]VS������UV�����
WW����¶�� 
��� /V��+�*�>���3V��:�4���HUK�@P\��*�@��������º;OL�JH\ZLZ�VM�L_[LYUHS�^HSS�[PSPUN�KLMLJ[�PU�/VUN�2VUN»��:[Y\J[\YHS�:\Y]L �̀�=VS������UV����WW����¶����

3PULHY�;YHUZ]LYZL�JYHJRZ�VU�UL^�IYPKNL�KLJR�K\L��
[V�WSHZ[PJ�ZOYPURHNL��:\YMHJL�NYPUKPUN�[V�VWLU�[OL��
MHJL�VM�[OL�JYHJR�HUK�ZLHSPUN�^P[O�LWV_`�YLZPU

*H[OVKPJ�WYV[LJ[PVU�[V�IYPKNL�WPLYZ�HMMLJ[LK�I`�
JYHJRZ��JVYYVZPVU�HUK�ZWHSSLK�JVUJYL[L��\ZPUN�
LTILKKLK�NHS]HUPJ�HUVKL�\UP[Z�º.HS]HZOPLSK�

?7;»��SLM[��HUK�KPZ[YPI\[LK�NHS]HUPJ�HUVKL�Z`Z[LT�
º.HS]HUVKL�+(:»��YPNO[�
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>OL[OLY� `V\� HYL� I\PSKPUN� H� UL^� OVTL�� NP]PUN�
H� KH[LK� PU[LYPVY� H� MHJLSPM[� VY� IYLH[OPUN� SPML� PU[V�
HU� VSKLY� WYVWLY[`� [OYV\NO� YLUV]H[PVUZ� �� OPNO�
WLYMVYTHUJL�� X\HSP[`� WYVK\J[Z� ^PSS� THRL� H� YLHS�
KPMMLYLUJL� [V� [OL� LUQV`TLU[� VM� `V\Y� UL^� OVTL�
LU]PYVUTLU[��*YLH[PUN�H� ]PZ\HSS`� WSLHZPUN� ZWHJL�
WSH`Z� H� O\NL�WHY[� PU� OV^�JVTMVY[HISL� `V\� HUK�
`V\Y�MHTPS`�^PSS�MLLS�PU�`V\Y�OVTL��ZV�P[»Z�PTWVY[HU[�
[V�NL[�P[�YPNO[�MYVT�[OL�Z[HY[��
;OL� WSHUUPUN� Z[HNL� PZ� [OL� PKLHS� [PTL� [V� [OPUR�
HIV\[�`V\Y�WHY[PJ\SHY�WLYMVYTHUJL�YLX\PYLTLU[Z��
-VJ\ZPUN� VU� [OL� W\YWVZL� VM� LHJO� HYLH� VM� [OL�
OVTL��^VYR�^P[O�`V\Y�I\PSKLY�[V�ZLSLJ[�ZVS\[PVUZ�
[V� OLSW� JVU[YVS� UVPZL�� YLK\JL�THPU[LUHUJL� HUK�
WYV[LJ[�̀ V\Y�MHTPS`�MYVT�WV[LU[PHS�HPYIVYUL�UHZ[PLZ�
>P[O� [OL� YLSLHZL� VM� [OL� SH[LZ[� /VTL:[`SL�
4HNHaPUL�� .`WYVJR� VMMLYZ� PUZWPYH[PVUHS� KLZPNU�
HUK�SPMLZ[`SL�[PWZ�MVY�`V\Y�OVTL��4VKLYU�I\PSKPUN�
TL[OVKZ�HUK�TH[LYPHSZ�HSSV^�\Z�[V�[YHUZP[PVU�MYVT�
[OL�SPTP[H[PVUZ�VM�MV\Y�WSHPU�^HSSZ�HUK�H�ÅH[�JLPSPUN�
[V�TVYL� PU]LU[P]L�� Z[`SPZO� HUK� WYHJ[PJHS�^H`Z� VM�
\ZPUN� WSHZ[LYIVHYK� [V� OLSW� VYNHUPZL� `V\Y� OVTL�
ZWHJLZ��^OLYL� Z[`SL� HUK� WLYMVYTHUJL� NV� OHUK�
PU� OHUK�� .`WYVJR»Z� /VTLZ[`SL� HSSV^Z� `V\� [V�
MVJ\Z�H[[LU[PVU�[V�Z[`SL�LSLTLU[Z�[OH[�JHU�THRL�
`V\Y�OV\ZL�H�OVTL��+LZPNU� PZ� PU� [OL�KL[HPS�HUK�
.`WYVJR�JVYUPJL�HKKZ�[OH[�ÄUPZOPUN�[V\JO�[V�HU`�

YVVT��
8\PL[�(YLHZ
@V\Y� ILKYVVT� ZOV\SK� IL� `V\Y� ZHUJ[\HY �̀� [OL�
WSHJL�̀ V\�LZJHWL�[V�H[�[OL�LUK�VM�H�SVUN�I\Z`�KH`�
^OLYL�`V\�JHU�YLSH_�HUK�LUQV`�WLHJL�HUK�X\PL[��
/V^L]LY��UVPZL�MYVT�V[OLY�YVVTZ�PU�[OL�OVTL�JHU�
KPZY\W[�[OL�[YHUX\PSSP[`�VM�`V\Y�ILKYVVT�ZHUJ[\HY �̀�
;V�OLSW�JYLH[L�X\PL[�aVULZ�PU�`V\Y�OVTL�.`WYVJR�
:V\UKJOLR�� H� OPNO�KLUZP[`� WSHZ[LYIVHYK� ^P[O�
PUJYLHZLK� UVPZL� HIZVYW[PVU� WYVWLY[PLZ�� OHZ�
ILLU�ZWLJPÄJHSS`�KLZPNULK� MVY� PU[LYUHS�^HSSZ�HUK�
JLPSPUNZ�[V�YLK\JL�UVPZL�[YHUZMLY��;V�HKK�[OH[�L_[YH�
LSLTLU[�VM�ZLYLUP[`� [V�`V\Y�ILKYVVT�ZWHJL��IL�
Z\YL� [V� PUJS\KL� H� JVYUPJL�^P[O�T\S[PKPTLUZPVUHS�
J\Y]LZ�Z\JO�HZ�.`WYVJR�:`TWOVU �̀�HU�LSLNHU[�
HUK�[PTLSLZZ�JSHZZPJ�
:[YLUN[O�HUK�+\YHIPSP[`�MVY�/PNO�;YHɉJ�(YLHZ
@V\Y�LU[YHUJL� PZ�H� ZULHR�WLHR� PU[V� [OL�Z[`SL�VM�
`V\Y�OVTL�ZV�RLLWPUN�P[�SVVRPUN�MYLZO�HUK�\ZPUN�
ZTHY[� T\S[P�W\YWVZL� M\YUPZOPUNZ� HUK� Z[`SPUN��
PZ� LZZLU[PHS�� 0[»Z� LHZ`� [V� RLLW� `V\Y� OVTL� PU� [OL�
ILZ[� JVUKP[PVU� HUK� [V� YLK\JL� [OL� ULLK� MVY�
THPU[LUHUJL��LZWLJPHSS`�^OLU�P[�JVTLZ�[V�ZJ\MMZ�
HUK� UPJRZ� MYVT� KHPS`� SP]PUN�� ^OLU� `V\� ZLSLJ[�
.`WYVJR� :\WLYJOLR� WSHZ[LYIVHYK�� ;OPZ� WYVK\J[�
MLH[\YLZ�H�KLUZL�JVYL�̂ P[O�OPNO�YLJ`JSLK�JVU[LU[��

^OPJO�PU�[\YU�WYV]PKLZ�HKKLK�K\YHIPSP[`�HZ�^LSS�HZ�
PTWYV]LK�UVPZL�JVU[YVS��PKLHS�MVY�OPNO�[YHMÄJ�HYLHZ�
SPRL�OHSS^H`Z��Z[HPYZ�VY�Y\TW\Z�YVVTZ�
.`WYVJR�:\WLYJOLR»Z�YLPUMVYJLK�JVYL�YLK\JLZ�
[OL�KHTHNL�JH\ZLK�I`�RUVJRZ�HUK�I\TWZ�^OPSL�
[OL�OLH]`�K\[`�SPUPUN�WHWLY�WYV]PKLZ�H�TVYL�ZJ\MM�
YLZPZ[HU[� Z\YMHJL�THRPUN� [OPZ� WSHZ[LYIVHYK� PKLHS�
MVY� OPNO�[YHMÄJ� HYLHZ�� ;YHUZMVYT� `V\Y� LU[YHUJL�
OHSS^H`� I`� THRPUN� P[� Z[HUK� V\[� \ZPUN� .`WYVJR�
(S[V�JVYUPJL��;OPZ�JVYUPJL�[OYV^Z�H�JYPZW�ZOHKV^�
SPUL� [V�VMMZL[� H� SPNO[�ÄSSLK� ZWHJL�HUK� PZ� PKLHS� MVY�
JVU[LTWVYHY`�VWLU�WSHU�KLZPNUZ�
4VPZ[\YL�9LZPZ[HUJL�MVY�>L[�(YLHZ
0U�IH[OYVVTZ�HUK�SH\UKYPLZ�.`WYVJR�(X\HJOLJR�
WSHZ[LYIVHYK� PZ� [OL� WLYMLJ[� TVPZ[\YL� YLZPZ[HU[�
ZVS\[PVU�� MVYTPUN� H� SL]LS� IHZL� MVY� [PSL� VY� WHPU[�
ÄUPZOLZ��.`WYVJR�:LUZP[P]L�WSHZ[LYIVHYK�WYV]PKLZ�
[OL� ZHTL� TVPZ[\YL� YLZPZ[HUJL� ^P[O� [OL� HKKLK�
ILULÄ[� VM� H� TV\SK� PUOPIP[VY� [OH[� HSZV� THRLZ� P[�
NYLH[� MVY� ILKYVVTZ� VY� [OYV\NOV\[� [OL� OVTLZ�
VM� HZ[OTH� HUK� HSSLYN`� Z\MMLYLYZ�� 0[� PZ� [OL� VUS`�
YLZPKLU[PHS� WSHZ[LYIVHYK� [V� IL� HWWYV]LK� I`� [OL�
5H[PVUHS� (Z[OTH� *V\UJPS� (\Z[YHSPH� :LUZP[P]L�
*OVPJL�� WYVNYHT�� 0[Z� O`WVHSSLYNLUPJ� MVYT\SH�
JVU[HPUZ�H�ZWLJPHS�HKKP[P]L�[OH[�YLZPZ[Z�[OL�NYV^[O�
VM�TV\SK�[V�RLLW�[OH[�MYLZO�UL^�OVTL�MLLSPUN�MVY�
SVUNLY�
>OLU� P[� JVTLZ� [V� JOVVZPUN� [OL� YPNO[� JVYUPJL��
.`WYVJR�OLSWZ�YLUV]H[VYZ�]PZ\HSPZL�OV^�`V\�JHU�
LHZPS`�[YHUZMVYT�[OL�SVVR�HUK�MLLS�VM�H�SP]PUN�ZWHJL��
*OVVZL� MYVT�^HSS� JVSV\Y�� JLPSPUN� OLPNO[�� SPNO[PUN�
HUK�JVYUPJL�VW[PVUZ�HZ�̂ LSS�HZ�HYJOP[YH]LZ��ZRPY[PUN�
IVHYKZ�HUK�KVVY�OHUKSLZ�[V�NL[�[OL�M\SS�LMMLJ[��=PZP[�
O[[W!��]PZ\HSPZLY�N`WYVJR�JVT�H\
;OLZL� [PWZ� HUK� TVYL� HYL� JV]LYLK� PU� [OL� SH[LZ[�
/VTL:[`SL�4HNHaPUL��H�WYHJ[PJHS�HUK�PUZWPYH[PVUHS�
N\PKL� H]HPSHISL� H[� ^^ �̂N`WYVJR�JVT�H\�
OVTLZ[`SL�¶�KV^USVHK�`V\Y�MYLL�JVW`�[VKH �̀
-VY� TVYL� PUMVYTH[PVU� HIV\[� .`WYVJR�� ]PZP[� [OL�
^LIZP[L�H[�^^ �̂N`WYVJR�JVT�H\

+RZ�WR�JHW�6W\OH�DQG�
3HUIRUPDQFH�LQ�\RXU�KRPH��
ZLWK�*\SURFN

$'9(5725,$/
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,PSURYH�
'RFXPHQW�
&RQWURO�DQG�
0LWLJDWH�5LVN�ZLWK�
D�&RQVWUXFWLRQ�
6SHFLÀF�6ROXWLRQ�
;OL� HYJOP[LJ[\YL�� LUNPULLYPUN� HUK� JVUZ[Y\J[PVU�
�(,*�� PUK\Z[Y`� ^HZ� VUJL� HSTVZ[� Z`UVU`TV\Z�
^P[O� PULMÄJPLUJ`� HUK� JVUÅPJ[�� HUK�^HZ� NLULYHSS`�
YLNHYKLK� HZ� H� SV^�[LJO� I\ZPULZZ� ZLJ[VY�� 6]LY�
[OL� WHZ[� [^V� KLJHKLZ�� NYLH[� Z[YPKLZ� OH]L� ILLU�
THKL�PU�YL]VS\[PVUPZPUN�WYVQLJ[�KLSP]LY`�WYVJLZZLZ��
HUK� PU� \ZPUN� [LJOUVSVN`� [V� LUHISL� LMMLJ[P]L�
JVSSHIVYH[PVU�� >LI�IHZLK� WSH[MVYTZ� WYV]PKL� H�
WV^LYM\S�TLHUZ�[V�JLU[YHSPZL� PUMVYTH[PVU�MVY�\ZL�
[OYV\NOV\[� WYVQLJ[� KLSP]LY`� �� MYVT� [OL� LHYSPLZ[�

JVUJLW[\HS�Z[HNLZ�^OLYL�[OL�WYVQLJ[�IYPLM�ULLKZ�
[V� IL� KL]LSVWLK�� [OYV\NO� KL[HPSLK� KLZPNU� HUK�
JVUZ[Y\J[PVU��[V�OHUK�V]LY�VM�H�M\SS`�KVJ\TLU[LK�
UL^�HZZL[�[V�[OL�V^ULY�VWLYH[VY�
8\P[L� ZPTWS �̀� PU� VYKLY� MVY� `V\Y� WYVQLJ[Z� [V� IL�
HJJVTWSPZOLK�LMÄJPLU[S �̀�LMMLJ[P]LS �̀�HUK�WYVÄ[HIS �̀�
`V\� YLX\PYL� VYNHUPZLK� JVSSHIVYH[PVU� IL[^LLU�
HSS� WHY[PLZ� PU]VS]LK�� ;OPZ� JVSSHIVYH[PVU� ULLKZ� [V�
IL�WYLZLU[� MYVT�[OL�WSHUUPUN�WOHZL�VM�H�WYVQLJ[�
[OYV\NO� [OL� THUHNLTLU[� VM� [OL� I\PS[� HZZL[��
*VSSHIVYH[PVU� HUK� KVJ\TLU[� JVU[YVS� HJYVZZ� [OL�
M\SS�SPMLJ`JSL�VM�H�WYVQLJ[�^PSS�VUS`�IL�HJOPL]LK�^P[O�
HU� PU[LNYH[LK� ZVM[^HYL� ZVS\[PVU�� LUZ\YPUN� `V\Y�
WYVQLJ[Z�TLL[�JVZ[��[PTL��HUK�X\HSP[`�L_WLJ[H[PVUZ��
-VY�H�JVSSHIVYH[PVU�ZVS\[PVU�[V�[Y\S`�VMMLY�ILULÄ[Z�
[V� HSS�TLTILYZ� VM� [OL�WYVQLJ[� [LHT�� P[� ULLKZ� [V�
IL� YLHKPS`� HJJLZZPISL� HUK� MHPYS`� LHZ`� [V� ZL[� \W�
HUK�\ZL��;OL�JVSSHIVYH[PVU�ZVS\[PVU�ZOV\SK�HSSV^�
MVY� M\SS`�^LI�IHZLK�KVJ\TLU[�Z[VYHNL�^OLYL�HSS�
WYVQLJ[� JVUZ[Y\J[PVU� KVJ\TLU[Z� JHU� IL� Z[VYLK�
HUK� HJJLZZLK� I`� H\[OVYPZLK� VYNHUPZH[PVUZ� HUK�
PUKP]PK\HSZ�]PH�H�^LIZP[L�
=PL^WVPU[�-VY�7YVQLJ[Z��PZ�I\PS[�VU�[OL�4PJYVZVM[�
WSH[MVYT��WYV]PKPUN�\ZLYZ�^P[O�H�MHTPSPHY�SVVR�HUK�

MLLS�HUK�THRPUN�P[�
LHZ`�MVY�L_[LYUHS�
WHY[PJPWHU[Z�
[V�LUNHNL��
^OPJO�KYP]LZ�
OPNOLY�HKVW[PVU�
HUK�V]LYHSS�
WYVK\J[P]P[ �̀�>P[O�
[OL�6\[SVVR�WS\N�
PU��[OL�ZVS\[PVU�
HSSV^Z�\ZLYZ�[V�
WLYMVYT�T\JO�VM�
[OLPY�[HZRZ�PU�[OL�
MHTPSPHY�PU[LYMHJL�
VM�[OLPY�V^U�LTHPS�
-\Y[OLYTVYL�� [OL� =PL^WVPU[� -VY� 7YVQLJ[Z� LTHPS�
PU[LNYH[PVU�LZ[HISPZOLZ�H�¸ZHML[`�UL[¹�VM�HZZ\YHUJL�
[OH[� L]LY`� LTHPS�IHZLK� JVYYLZWVUKLUJL� VU� H�
X\LY`� VY� PUZ[Y\J[PVU� WYVJLZZ� JHU� IL� JHW[\YLK��
Z[VYLK�� HUK� M\SS`� ZLHYJOHISL� �� L]LU� IL`VUK� [OL�
JVTWSL[PVU� VM� [OL� WYVQLJ[�� *SV\K�� KLWSV`LK� MVY�
\ZL� HU`^OLYL�� [OL� HIPSP[`� [V� ZL[� WLYTPZZPVUZ�
HUK� UV[PÄJH[PVUZ�� J\Z[VTPZLHISL� ^VYRÅV^Z� HUK�
[OL� VW[PVU� [V� WLYMVYT� H\KP[� OPZ[VYPLZ� HYL� HSS� RL`�
JVTWVULU[Z�VM�=PL^WVPU[�-VY�7YVQLJ[Z�

Z/s�Z^dKE��WK>/���^d�d/KE͕�Z/s�Z^dKE��E^t

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

Excellence in Construc!on.
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`LHY�H^HYK�ZHPK��¸6\Y�[LHT�PU[LNYH[LK�H�YHUNL�VM�HYJOP[LJ[\YHS�HUK�LUNPULLYPUN�
]HS\L�THUHNLTLU[�WYVWVZHSZ�[OYV\NO�[OL�KLZPNU�KL]LSVWTLU[�WOHZL�[V�WYV]PKL�
TH_PT\T�]HS\L�MVY�[OL�JSPLU[�¹

¸>VYRPUN�[OPZ�^H �̀� PU�[OL�3\JPH�(WHY[TLU[Z�WYVQLJ[�^L�^LYL�HISL�[V�HZZPZ[�[OL�
KL]LSVWLYZ�^P[O�ZH]PUNZ�VM�V]LY����TPSSPVU�^OPJO�PUJS\KLK�H�JVTWSL[L�Z[Y\J[\YHS�
YLKLZPNU�� �>L�^VYRLK�HNHPUZ[� [OL�JSVJR�VU�H� [PNO[�
WYVNYHT��;OL�WYVQLJ[�^HZ�PUP[PHSS`�H�Z[HNLK�OHUKV]LY��
I\[�[OYV\NO�KL[HPSLK�WSHUUPUN��H�YHUNL�VM�I\PSKHIPSP[`�
PUP[PH[P]LZ��HUK�H�JVTTP[TLU[� [V�HJOPL]PUN�[OL�ILZ[�
YLZ\S[� MVY� [OL�JSPLU[��^L�^LYL�HISL�[V�OHUK�V]LY�[OL�
LU[PYL�WYVQLJ[�VU�VUL�KH[L�¶�[OYLL�TVU[OZ�LHYS �̀

-YHUR�4H[LYPH���/VUZ�-(0)��*VUZ[Y\J[PVU�+PYLJ[VY�VM�
3� <� :PTVU� )\PSKLYZ�� HKKLK�� ¸6\Y� ]HZ[� L_WLYPLUJL�
V]LY� [OL� ��� `LHY� OPZ[VY`� VM� V\Y� JVTWHU �̀� HUK� [OL�
J\S[\YL� ^L� OH]L� KL]LSVWLK� PZ� [OL� RL`� [V� V\Y� SVUN�
[LYT�Z\JJLZZ��3V`HS[`�PZ�V\Y�TVZ[�WYPaLK�HZZL[�HUK�
^L�[HRL�NYLH[�WYPKL�PU�^VYRPUN�^P[O�H�KLKPJH[LK�[LHT�
VM�LTWSV`LLZ¹�

3�<�:PTVU�)\PSKLYZ�ZJVVWLK�[OL�WVVS�VM�(\Z[YHSPHU�0UZ[P[\[L�VM�)\PSKPUN�(^HYKZ�
¶�=PJ[VYPHU�JOHW[LY

;OL�HUU\HS�H^HYKZ�YLJVNUPZL�[OL�SLHKLYZOPW�HUK�JOHSSLUNLZ�HZZVJPH[LK�^P[O�[OL�
JVTWSL_P[`�PU�[OL�JVUZ[Y\J[PVU�WOHZL�VM�YLTHYRHISL�VY�KPZ[PUJ[P]L�WYVQLJ[Z�

:P_�VM�[OL����H^HYKZ�^LU[�[V�3�<�:PTVU�)\PSKLYZ�7[`�3[K»Z�[LHTZ�MVY�[OLPY�^VYR�
VU!�

3\JPH�(WHY[TLU[Z!����Z[VYL`�YLZPKLU[PHS�KL]LSVWTLU[�PU�:V\[O�@HYYH�JVTWYPZPUN�
����HWHY[TLU[Z�KLZJYPILK�HZ�H�TVKLYU�(\Z[YHSPHU�Z\I\YIHU�IHYVX\L�JP[`�PU�P[ZLSM

*HTW\Z�*SH`[VU!�9LZPKLU[PHS�KL]LSVWTLU[�JVTWYPZPUN�H�IHZLTLU[�JHY�WHYR�MVY�
����JHYZ�̂ P[O�[OYLL��MV\Y�SL]LS�HWHY[TLU[�ISVJRZ�VM�����HWHY[TLU[Z��[VNL[OLY�̂ P[O�
H�ZLWHYH[L�YV^�VM�[^V�Z[VY`�[V^UOV\ZLZ�VM����YLZPKLUJLZ�HUK�NHYHNLZ

��� 8\LLU� :[YLL[� )SHJRI\YU!� ��� VUL� HUK� [^V� ILKYVVTZ� Z[H[L�VM�[OL� HY[�
HWHY[TLU[Z�^P[O�X\HSP[`�Ä[[PUNZ�HUK�IHZLTLU[�JHY�WHYRPUN�

*VSSPUZ� 
� 8\LLU!� ,ZZLUKVU»Z� WYPaLK� TP_LK�\ZL� I\PSKPUN� JVUZPZ[PUN� VM� ����
HWHY[TLU[Z��Ä]L�YL[HPS�[LUHUJPLZ�HUK�����JHY�ZWHJLZ

6YIPZ�HUK�4VTLU[\T�;V^LYZ���� �HWHY[TLU[Z�HJYVZZ�[^V�I\PSKPUNZ��LHJO�V]LY�
ZL]LU�SL]LSZ�^P[O�[OYLL�IHZLTLU[�SL]LSZ�VM� ��JHY�WHYRZ��

+PUV�2YVTT`KHZ�-(0)�*VUZ[Y\J[PVU�4HUHNLY��^OV�OHZ�ILLU�^P[O�3�<�:PTVU�
)\PSKLYZ�MVY����`LHYZ��H�YLJPWPLU[�VM�HU�(0)�=PJ[VYPHU�)\PSKPUN�7YVMLZZPVUHS�VM�[OL�

/86�VFRRSV��
H[FHOOHQFH�DZDUGV

7DVPDQLDQ�ZRRG�
HQFRXUDJHPHQW�SROLF\�ZLOO�
EHQHÀW�HQYLURQPHQW�DQG�KHDOWK
:[H[L�;YLHZ\YLY�7L[LY�.\[^LPU�HUUV\UJLK�̀ LZ[LYKH`�[OH[�;HZTHUPH�̂ PSS�IL�[OL�
ÄYZ[�Z[H[L�PU�(\Z[YHSPH�[V�KL]LSVW�H�^VVK�LUJV\YHNLTLU[�WVSPJ �̀�[OL�MVJ\Z�VM�
^OPJO�PZ�[V�LUZ\YL�^VVK�PZ�JVUZPKLYLK�MVY�[OL�PUP[PHS�Z[HNLZ�VM�W\ISPJ�I\PSKPUN�
WYVQLJ[Z��

;OL� WVSPJ`� YLX\PYLZ� YLZWVUZPIS`� ZV\YJLK� ^VVK� [V� IL� JVUZPKLYLK�� ^OLYL�
MLHZPISL�� HZ� [OL� ÄYZ[�JOVPJL� JVUZ[Y\J[PVU� TH[LYPHS� PU� HSS� UL^�I\PSK� HUK�
YLM\YIPZOTLU[� WYVQLJ[Z�� ;OPZ� MVSSV^Z� JOHUNLZ� YLJLU[S`� [V� [OL� 5H[PVUHS�
*VUZ[Y\J[PVU�*VKL�[V�HSSV^�MVY�[PTILY�WYVK\J[Z�Z\JO�HZ�*3;�[V�IL�\[PSPZLK�PU�
TVYL�JVUZ[Y\J[PVU�WYVQLJ[Z�

7H\S�2S`TLURV��*,6�VM�7SHUL[�(YR��^LSJVTLK�[OL�HUUV\UJLTLU[�

¸9LZWVUZPIS`�ZV\YJLK��JLY[PÄLK�^VVK�OHZ�ZPNUPÄJHU[�WVZP[P]L�LU]PYVUTLU[HS�
V\[JVTLZ��0[�OLSWZ�YLK\JL�[OL�PTWHJ[Z�VM�JSPTH[L�JOHUNL�� P[»Z�YLUL^HISL�� P[�
Z[VYLZ�JHYIVU�HUK�P[�WYL]LU[Z�[OL�YLSLHZL�VM�LTPZZPVUZ�I`�YLWSHJPUN�JHYIVU�
PU[LUZP]L�TH[LYPHSZ�SPRL�Z[LLS�HUK�JVUJYL[L�¹�OL�ZHPK��¸0U�HKKP[PVU��^VVK�OHZ�
WYV]LU�OLHS[O�HUK�̂ LSSILPUN�ILULÄ[Z��PZ�JVZ[�LMMLJ[P]L�HUK�X\PJR�[V�JVUZ[Y\J[�¹

4VYL�[OHU�����VM�(\Z[YHSPH»Z�JHYIVU�LTPZZPVUZ�JVTL�MYVT�JVUZ[Y\J[PUN�HUK�
THPU[HPUPUN�[OL�I\PS[�LU]PYVUTLU[��ZV�THRPUN�[OL�Z^P[JO�[V�^VVK�HZ�H�THQVY�
I\PSKPUN�TH[LYPHS�PZ�H�RL`�Z[YH[LN`�MVY�HKKYLZZPUN�JSPTH[L�JOHUNL���

;OPZ� HUUV\UJLTLU[� MVSSV^Z� [OL� HKVW[PVU� VM� ZPTPSHY� ^VVK� LUJV\YHNLTLU[�
WVSPJPLZ�I`�3H[YVIL�*P[`�*V\UJPS� HUK�>LSSPUN[VU�:OPYL� PU�=PJ[VYPH� HUK� QVPUZ�
V[OLYZ� HYV\UK� [OL� ^VYSK�� PUJS\KPUN� 9V[VY\H� PU� 5L^� ALHSHUK�� /HJRUL`� PU�
3VUKVU��)YP[PZO�*VS\TIPH�PU�*HUHKH��-PUSHUK��-YHUJL�HUK�;OL�5L[OLYSHUKZ�

(Z�HU�L_HTWSL�VM�[OL�LU]PYVUTLU[HS�ILULÄ[Z�VM�[OLZL�WVSPJPLZ��[OL�3PIYHY`�H[�
[OL�+VJR�PU�4LSIV\YUL�PZ�(\Z[YHSPH»Z�ÄYZ[�ZP_�Z[HY�.YLLU�:[HY�JV\UJPS�V^ULK�
I\PSKPUN�JVUZ[Y\J[LK� MYVT�TVKLYU�LUNPULLYLK�THZZ� [PTILY�� � 0[� Z[VYLZ�����
[VUULZ�VM�JHYIVU�PU�P[Z�JYVZZ�SHTPUH[LK�[PTILY�Z[Y\J[\YL��SVJRPUN�P[�V\[�VM�[OL�
H[TVZWOLYL�MVY�[OL�SPML�VM�[OL�I\PSKPUN��

7SHUL[�(YR»Z�>VVK�¶�/V\ZPUN��/LHS[O��/\THUP[`��YLWVY[��JVTTPZZPVULK�MVY�
[OL�4HRL�P[�>VVK�JHTWHPNU��MV\UK�L_WVZ\YL�[V�^VVK�WYVK\J[Z�HUK�PU[LYPVYZ�
OHZ� WVZP[P]L� WO`ZPVSVNPJHS� HUK� WZ`JOVSVNPJHS� OLHS[O� ILULÄ[Z�� ZPTPSHY� [OVZL�
JYLH[LK�I`�ZWLUKPUN�[PTL�PU�UH[\YL�

¸9LZLHYJO�ZOV^Z�[OH[�ILPUN�Z\YYV\UKLK�I`�^VVK�H[�OVTL��^VYR�VY�ZJOVVS�
OHZ� WVZP[P]L� LMMLJ[Z� VU� [OL� IVK �̀� [OL� IYHPU� HUK� [OL� LU]PYVUTLU[� HUK� JHU�
L]LU�ZOVY[LU�OVZWP[HS�Z[H`Z�[OYV\NO�YLK\JLK�YLJV]LY`�[PTLZ�¹�4Y�2S`TLURV�
L_WSHPULK�

(U� PUJYLHZPUN� U\TILY� VM� HYJOP[LJ[Z� ^OV� KLZPNU� I\PSKPUNZ� MVY� OLHSPUN� HUK�
SLHYUPUN�HYL�PUJVYWVYH[PUN�ZPNUPÄJHU[�HTV\U[Z�VM�^VVK�PU[V�[OLPY�Z[Y\J[\YLZ�[V�
JHWP[HSPZL�VU�P[Z�OLHS[O�HUK�^LSSILPUN�ILULÄ[Z�

��>VVK�¶�/V\ZPUN��/LHS[O��/\THUP[ �̀�7SHUL[�(YR��:LW[LTILY������O[[W!��IP[�
S`��3NV9J9

-VY�TVYL�PUMVYTH[PVU�WSLHZL�JVU[HJ[!�
:HYH�4J.YLNVY��79�HUK�4LKPH�4HUHNLY��7SHUL[�(YR�
7!��������������c�4!������� ������c�,!�ZHYH'WSHUL[HYR�VYN
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ZZZ�FEXVVXSHU�FRP�DX FEXVHQT#FEXVVXSHU�FRP�DX������������


3DVW�SHUIRUPDQFH�LV�QRW�D�UHOLDEOH�LQGLFDWRU�RI�IXWXUH�SHUIRUPDQFH�
5HDG�WKH�&EXV�(PSOR\HU�+DQGERRN�DQG�RWKHU�UHOHYDQW�GRFXPHQWV�WR�GHFLGH�ZKHWKHU�&EXV�LV�ULJKW�IRU�\RX��&RQWDFW���������������
RU�YLVLW�ZZZ�FEXVVXSHU�FRP�DX�IRU�D�FRS\��&EXVp�7UXVWHH��8QLWHG�6XSHU�3W\�/WG�$%1����������������$)6/��������&EXV�$%1������������������

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


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

 ! 4XLFN�DQG�HDV\�DGPLQLVWUDWLRQ

 ! 5HOLDEOH�VHUYLFH�DQG�VXSSRUW

 ! 8VHIXO�VXSHU�XSGDWHV�DQG�LQIRUPDWLRQ

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

HPSOR\HHV�ZLWK

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

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

ZZZ�FEXVVXSHU�FRP�DX

 HAND
BOOK 
$410

INC GST

COST 
GUIDE
$278

INC GST

Rawlinsons

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

AVAILABLE NOW.  PHONE 1300 730 117 OR WWW.RAWLHOUSE.COM
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:PUJL� P[Z� PU[YVK\J[PVU� PU�4H �̀�:(�;:���!�����
+LZPNU�VM�WVZ[�PUZ[HSSLK�HUK�JHZ[�PU�MHZ[LUPUNZ�
MVY�\ZL�PU�JVUJYL[L�OHZ�WYVTW[LK�^PKLZWYLHK�
JOHUNL� PU� [OL� (\Z[YHSPHU� HUJOVY� PUK\Z[Y �̀�
0TWSLTLU[LK� PU� VYKLY� [V� YHPZL� ZHML[`� HUK�
X\HSP[`� Z[HUKHYKZ�� [OL� UL^� Z[HUKHYK� YLX\PYLZ�
KLZPNULYZ� HUK� ZWLJPÄLYZ� [V� YL�L]HS\H[L� [OLPY�
TL[OVKZ�� WHY[PJ\SHYS`� ^P[O� YLNHYK� [V� [OLPY�
WYVK\J[Z�VM�JOVPJL��/PS[P��[OL�HUJOVY�ZWLJPHSPZ[Z��
OHZ�SVUN�ZPUJL�HK]VJH[LK�[OLZL�JOHUNLZ��^P[O�
[OLPY� ]HZ[� WYVK\J[� YHUNL� VɈLYPUN� JLY[HPU� HUK�
ZPTWSL�HUZ^LYZ�[V�V[OLY^PZL�JVTWSL_�I\PSKPUN�
PZZ\LZ��/PS[P»Z�SH[LZ[�I\PSKPUN�ZVS\[PVU�PZ�796-0:��
H� YL]VS\[PVUHY`� ZVM[^HYL�Z\P[L� [OH[�HKOLYLZ� [V�
:(�;:���!�����HUK�YLPUMVYJLZ�[OL�JVTWHU`»Z�
YLW\[H[PVU�MVY�[PYLSLZZ�PUUV]H[PVU��
-VY� JOLTPJHS� HUJOVYZ�� :(� ;:���!����� HSZV�
YLX\PYLZ�KLZPNULYZ� [V�HWWS`�H�YLK\J[PVU� MHJ[VY�
UHTLK���^OPJO�HJJV\U[Z�MVY�[OL�Z\Z[HPULK�SVHK�
JVTWVULU[� VM� [OL� KLZPNU� SVHK�� ;OPZ� MHJ[VY� PZ�
WYVK\J[� ZWLJPÄJ� HUK� PZ� LX\P]HSLU[� [V� ���� �PU�
[OL�HIZLUJL�VM�HU`�WYVK\J[�ZWLJPÄJ�[LZ[�KH[H���
YLZ\S[PUN�PU�[OL�HUJOVY�JHWHJP[`�ILPUN�YLK\JLK�
I`� \W� [V� ����� (UV[OLY� \UPX\L� HZWLJ[� VM�
796-0:�(UJOVY�PZ�[OH[�P[�PZ�[OL�VUS`�ZVM[^HYL�VU�
[OL�THYRL[�[OH[�JHSJ\SH[LZ�[OPZ�YLK\J[PVU�MVY�[OL�
KLZPNULY"�VUJL�HNHPU�LUZ\YPUN�[OLPY�KLZPNUZ�HYL�
M\SS`�JVTWSPHU[�[V�[OL�Z[YPUNLU[�:(�;:���!�����
Z[HUKHYK��)`�\ZPUN�796-0:�(UJOVY��[OL�\S[PTH[L�
YLZ\S[�PZ�H�ZHMLY��TVYL�JVTWYLOLUZP]L�I\PSK���HZ�
^LSS�HZ�HKKLK�WLHJL�VM�TPUK�MVY�[OL�KLZPNULY��

+LZPNULK� PU� JVTWSPHUJL� ^P[O� [OL� 5H[PVUHS�
*VUZ[Y\J[PVU� *VKL� �5**��� 796-0:� (UJOVY�
*OHUULS� PZ� [OL� VUS`� M\SS`� JVTWSPHU[� JHZ[�
PU� JOHUULS� KLZPNU� ZVM[^HYL� [OH[� HKOLYLZ� [V�
[OL� ZWLJPÄJH[PVUZ� VM� [OL� HMVYLTLU[PVULK� :(�
;:���!������ ;OL� ,;(� HWWYV]HS� MVY� [OL� /PS[P�
/(*�JHZ[�PU�JOHUULS� PZ�[OL�VUS`�,;(�HWWYV]HS�
PU� [OL� ^VYSK� [OH[� Z\WWVY[Z� [OL� KLZPNU� [V� :(�
;:���!������
796-0:�VɈLYZ�U\TLYV\Z�V[OLY�ILULÄ[Z��JOPLM�
HTVUN�[OLT�H�YHUNL�VM�[PTL�ZH]PUN�TLHZ\YLZ��
<ZLYZ� HYL� NYHU[LK� M\SS� HJJLZZ� [V� /PS[P»Z� )04�
*(+�SPIYHY`�MYVT�^P[OPU�[OL�ZVM[^HYL��HUK�[OPZ�
JHU� IL� JVWPLK� PU[V� [OL� KLZPNULY»Z� ZVM[^HYL�
HZ� H� �+� VIQLJ[� �� ^OPJO� PZ� JVU]LUPLU[� HUK�
ZH]LZ� [PTL�� -\SS`� KL[HPSLK� KLZPNU� YLWVY[Z� HYL�
JYLH[LK� H\[VTH[PJHSS`� HUK� WYV]PKL� WYVQLJ[�
KVJ\TLU[H[PVU��^OPSL�T\S[PWSL�HUJOVY�HUK�SVHK�
JHWHJP[`� [HISLZ� JHU� IL� JHSJ\SH[LK� H[� VUJL� ��
HUV[OLY�ILULÄJPHS�[PTL�ZH]PUN�PUUV]H[PVU��
;OL�ZVM[^HYL�HSZV�\WKH[LZ�P[ZLSM�[V�LUZ\YL�[OH[�
[OL�KLZPNULY� PZ�HS^H`Z�^VYRPUN�^P[O� [OL�TVZ[�
J\YYLU[� WYVK\J[� HWWYV]HSZ� HUK� SH[LZ[� KLZPNU�
TL[OVKZ��<ZLYZ�JHU�HSZV�VW[PTPZL�[OLPY�KLZPNUZ�
H[� [OL� WYLZZ� VM� H� I\[[VU� PU� VYKLY� [V� YLK\JL�
HUJOVY�LTILKTLU[��^OPJO�ZH]LZ�VU�JOLTPJHS�
HUJOVYPUN�HUK�KYPSSPUN�JVZ[Z��HUK�YLK\JL�IHZL�
WSH[L� ZPaL� �^OPJO� ZH]LZ� VU� Z[LLS� MHIYPJH[PVU�
JVZ[Z���796-0:�(UJOVY�PZ�[OL�VUS`�ZVM[^HYL�[OH[�
Z\WWSPLZ�[OPZ�M\UJ[PVU��

(JJLZZ�[V�:6-(�HUK�-0)�HSZV�MHJPSP[H[LZ�H�̂ PKLY�
YHUNL�VM�Z[HUKHYK�HUJOVY�SH`V\[Z�HUK�PUJS\KLZ�
[OL� HIPSP[`� [V� KLZPNU� M\SS`� J\Z[VTPZLK� SH`V\[Z�
PUJS\KPUN� J\Z[VTPZLK� IHZL� WSH[L� ZOHWLZ� HUK�
J\Z[VTPZLK� HUJOVY� WVZP[PVUPUN� VU� [OL� IHZL�
WSH[L��(Z�796-0:�VW[PTPZLZ�[OL�ZPaL�VM�[OL�IHZL�
WSH[L��KLZPNULYZ�JHU�ZH]L�TVUL`�VU�Z[LLS��;OPZ�
M\UJ[PVUHSP[`�PZ�\UPX\L�[V�/PS[P��

,;(� WYLX\HSPÄLK� WYVK\J[Z� HYL� ÄS[LYLK� I`� [OL�
ZLSLJ[PVU�JYP[LYPH�VM�[OL� PU[LUKLK�\ZL��HNHPU� PU�
HJJVYKHUJL�^P[O�:(�;:���!������;OPZ�LUHISLZ�
KLZPNULYZ� [V� LHZPS`� ZLSLJ[� [OL� YPNO[� HUJOVY�
WYVK\J[�^P[O�[OL�JVYYLJ[�,;(�HWWYV]HS��(UV[OLY�
ILULÄ[�[V�\ZPUN�796-0:�(UJOVY�PZ�[OH[�P[�JHU�IL�
\ZLK�[V�TLL[�KLZPNU�JOHSSLUNLZ�[OH[�MHSS�V\[ZPKL�
[OL�ZJVWL�VM�:(�;:���!������Z\JO�HZ�ZLPZTPJ�
KLZPNU� ^P[O� ZLPZTPJHSS`� HWWYV]LK� HUJOVYZ��
ÄYL�YH[LK�HUJOVYZ�KLZPNU�L[J��0U�[OPZ�PUZ[HUJL��
796-0:�^PSS�YL]LY[�[V�,;(.��^OPJO�PZ�JVUZPZ[LU[�
^P[O�[OL�WOPSVZVWO`�VM�:(�;:���!������796-0:�
JHU� HSZV� IL� VWLYH[LK� \UKLY� KPɈLYLU[� KLZPNU�
TL[OVKVSVNPLZ�� Z\JO� HZ� (*0�� NYHU[PUN� [OL�
KLZPNULY� NYLH[LY� ZJVWL� [V� KLZPNU� V\[ZPKL� VM�
KPɈLYLU[�Z[HUKHYKZ�PM�[OL�ZP[\H[PVU�HYPZLZ��

796-0:�PZ�HSZV�IHJRLK�\W�I`�Z\WWVY[�MYVT�/PS[P�
ÄLSK�LUNPULLYZ�PU�HSS�JHWP[HS�JP[PLZ��

-VY� TVYL� PUMVYTH[PVU� VU� /PS[P� (\Z[YHSPH�� ]PZP[�
^^ �̂OPS[P�JVT�H\�VY�JHSS������ ���

-VY�HSS�TLKPH�YLX\LZ[Z��PUJS\KPUN�OP�YLZ�PTHNLZ�
HUK� PU[LY]PL^� YLX\LZ[Z��� WSLHZL� JVU[HJ[!�
:[LWOLU� -S`UU� 0� 5PJOL�4HYRL[PUN� .YV\W� 0� ���
����������0�Z[LWOLU'UPJOLNYV\W�JVT�H\�

(IV\[�/PS[P�
/PS[P� PZ� H� NSVIHS� SLHKLY� VM� ]HS\L�HKKLK�� [VW�
X\HSP[`�WYVK\J[Z�HUK�ZLY]PJLZ� MVY�WYVMLZZPVUHS�
J\Z[VTLYZ� PU� [OL� JVUZ[Y\J[PVU� HUK� I\PSKPUN�
THPU[LUHUJL�PUK\Z[Y �̀�/PS[P�KL]LSVW�HUK�Z\WWS`�
[LJOUVSVNPJHSS`� HK]HUJLK� WYVK\J[Z�� Z`Z[LTZ�
HUK�ZLY]PJLZ�MVY�TLHZ\YPUN��KYPSSPUN��JOPZLSSPUN��
MHZ[LUPUN�� ZH^PUN�� J\[[PUN� HUK� ÄYL� WYV[LJ[PVU�
[V� OLSW� PUJYLHZL� [OL� WYVK\J[P]P[`� VM� [OLPY�
J\Z[VTLYZ�� /PS[P»Z� L_WLY[� Z[HɈ�� LUNPULLYZ� HUK�
VUSPUL� YLZV\YJLZ� HYL� HSZV� H]HPSHISL� [V� OHUKSL�
`V\Y�JVUZ[Y\J[PVU�X\LYPLZ��LP[OLY�VUSPUL�VY�VU�
ZP[L�� Z\JO�HZ�^OLU�ZP[L�JVUKP[PVUZ�KPɈLY� MYVT�
[OL�HZZ\TW[PVUZ�THKL�H[�[OL�KLZPNU�WOHZL��

(IV\[�:(�;:����!�����

:(�;:����!�����JV]LYZ�[OL�KLZPNU�HUK�[LZ[PUN�
VM� TLJOHUPJHS� HUK� JOLTPJHS� HUJOVYZ� HUK�
JHZ[�PU�HUJOVY�JOHUULSZ�MVY�HSS�WLYTHULU[�HUK�
ZHML[`� JYP[PJHS� HWWSPJH[PVUZ� Z\JO� HZ� Z[Y\J[\YHS�
ILHTZ� HUK� JVS\TU� JVUULJ[PVUZ� [V� JVUJYL[L��
IHS\Z[YHKPUN�VY�OLH]`�TLJOHUPJHS�HUK�LSLJ[YPJHS�
ZLY]PJLZ��

+LOWL·V�3URÀV�6RIWZDUH�
5HYROXWLRQLVHV�$QFKRU�,QGXVWU\�

$'9(5725,$/
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Save up to 20% on steel
with Stramit Exacta® purlins

31214

EX-facta™ software:

  Mix spans of any length

  Change lap lengths

  Mix section thicknesses

  Vary loads within spans

  Reposition bridging

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

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

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

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

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

www.stramit.com.au



��

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

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

;PTILY� PZ� RUV^U� MVY� P[Z� ^HYT[O�� \UPX\L�
JOHYHJ[LY� HUK� Z[\UUPUN� ILH\[`� HUK� PZ� HU�
PKLHS� JOVPJL� ^OLU� P[� JVTLZ� [V� ÅVVYPUN�
VW[PVUZ�� 0TWVY[HU[� MHJ[VYZ�Z\JO�HZ� SPMLZ[`SL��
M\YUPZOPUNZ�� ^LHY�� JVZ[� HUK� HWWLHYHUJL�
HSS� ULLK� [V� IL� JVUZPKLYLK� ^OLU� JOVVZPUN�
[OL� [`WL� VM� [PTILY� TVZ[� Z\P[HISL�� 6ɈLYPUN�
JOHYHJ[LY�HUK�PUKP]PK\HS�YPJOULZZ��)PN�9P]LY�
OHZ� Q\Z[� PU[YVK\JLK�;HZTHUPHU�6HR� PU[V� P[Z�
WYLÄUPZOLK�(\Z[YHSPHU�OHYK^VVK�LUNPULLYLK�
ÅVVYPUN� YHUNL�� WYV]PKPUN� HKKP[PVUHS� ÅVVYPUN�
VW[PVUZ� MVY� YLZPKLU[PHS� HUK� JVTTLYJPHS�
HWWSPJH[PVUZ�
9HUNPUN�PU�[VUL�MYVT�WHSL�Z[YH^�[OYV\NO�[V�H�
YPJOLY�TPK�IYV^U��;HZTHUPH�6HR�PZ�H�WVW\SHY�
(\Z[YHSPHU� ZWLJPLZ� HUK� PZ� [OL� WYLMLYYLK�
OHYK^VVK� MVY� H� M\SS� YHUNL� VM� HWWSPJH[PVUZ�
PUJS\KPUN�ÅVVYPUN��)PN�9P]LY�^VYRLK�^P[O�P[Z�
(\Z[YHSPHU� SVNNPUN� YLZV\YJLZ� [V�ZV\YJL�HUK�
WYV]PKL� L_WLY[PZL� PU�^VYRPUN�^P[O� [OPZ� UL^�
ZWLJPLZ�
;HZTHUPHU�6HR�PZ�HU�HKKP[PVU�[V�)PN�9P]LY»Z�
5L^�.LULYH[PVU�ÅVVYPUN�YHUNL�HUK�PUJ\KLZ�H�
ISVUKL�OHYK^VVK�HSVUNZPKL�[OL�Ä]L�L_PZ[PUN�
[PTILY� ZWLJPLZ"� )SHJRI\[[�� :WV[[LK� .\T��
:`KUL`�)S\L�.\T��)Y\ZOIV_��HUK�(\Z[YHSPHU�
*OLZ[U\[�
)PN� 9P]LY� OHZ� LZ[HISPZOLK� H� YLW\[H[PVU� MVY�
WYVK\JPUN�º(\Z[YHSPH»Z�TVZ[�Z[HISL�ÅVVY�»�[OH[�
OHZ�H�[OPJR�[VW�SH`LY�VM�(\Z[YHSPHU�OHYK^VVK�
HUK� HU� LUNPULLYLK� OHYK^VVK� WS`^VVK�
JVYL�� ;OPZ� OHYK^VVK� JVYL� TLHUZ� [OH[�
VW[PT\T�Z[HIPSP[`�PZ�N\HYHU[LLK�IL[^LLU�[OL�
ÅVVYIVHYKZ�̂ P[O�YLK\JLK�YPZR�VM�ILUKPUN�HUK�
J\WWPUN�
+LHU� /LUKLYZVU�� .LULYHS� 4HUHNLY� :HSLZ�

�4HYRL[PUN� )PN� 9P]LY� .YV\W�� ILSPL]LZ� [OL�
UL^� WYVK\J[� HKKP[PVU� ^PSS� IL� Z\WWVY[LK�
HUK� YLJVNUPZLK� HZ� HU� H[[YHJ[P]L� ZVS\[PVU�
MVY� I\PSKLYZ�� HYJOP[LJ[Z� HUK� OVTLV^ULYZ��
¸(Z�SVUN�Z[HUKPUN�[PTILY�L_WLY[Z��)PN�9P]LY�
WYVK\J[Z� HYL� RUV^U� PU� [OL� THYRL[WSHJL�
MVY� X\HSP[ �̀� Z[YLUN[O� HUK� LJVSVNPJHS� ]HS\LZ��

;OPZ� /HYK^VVK� WS`^VVK� NP]LZ� Z[YLUN[O�
HUK� KPTLUZPVUHS� Z[HIPSP[`� YLX\PYPUN� UV�
HJJSPTH[PZH[PVU�� WYPVY� [V� PUZ[HSSH[PVU� ^OPJO�
THU`� V[OLY� IYHUKZ� YLX\PYL�¹� OL� ZHPK��
¸(\Z[YHSPH�PZ�^LSS�RUV^U�MVY�WYVK\JPUN�ZVTL�
VM�[OL�TVZ[�H[[YHJ[P]L�[PTILYZ�PU�[OL�̂ VYSK�HUK�
^L�HYL�WSLHZLK�[V�IL�HISL�[V�VɈLY�H�[PTILY�
ÅVVYPUN�WYVK\J[�^OPJO�PZ�LHZ`�[V�PUZ[HSS��LHZ`�
[V�THPU[HPU�^P[O� HSS� [OL�ILULÄ[Z� [OH[� JVTL�
^P[O�\ZPUN�H�YLHS�(\Z[YHSPHU�[PTILY�¹
;OPZ�UL^�\UPX\L�OHYK^VVK�OHZ�H��TT�MHJL�
]LULLY� [OH[� JHU� IL� YL�ZHUKLK� PM� YLX\PYLK�
`LHYZ�HM[LY�PUZ[HSSH[PVU��LHJO�IVHYK�PZ���TT�
[OPJR� HUK� H� WYLZ[PNPV\Z� ���TT� ^PKL�� HUK�
HYL� ����TT� PU� SLUN[O�� ILPUN� [OL� SVUNLZ[�
IVHYKZ� H]HPSHISL� PU� [OL� (\Z[YHSPHU� THYRL[��
;OL�UL^�NLULYH[PVU�;HZTHUPHU�6HR�ÅVVYPUN�
OHZ� H� ^H[LY�IHZLK� TH[[L� JVH[PUN�� VɈLYPUN�
K\YHIPSP[ �̀�SLZZ�THPU[LUHUJL��HZ�^LSS�HZ�LHZL�
VM�PUZ[HSSH[PVU�YLX\PYPUN�UV�I\ɉUN�HUK�JHU�IL�
^HSRLK�VU�Z[YHPNO[�HM[LY�PUZ[HSSH[PVU�
)PN� 9P]LY� ,UNPULLYLK� (\Z[YHSPHU� /HYK^VVK�
-SVVYPUN� HSSV^Z� MVY� MHZ[�� ZPTWSL� HUK�
LJVUVTPJHS� PUZ[HSSH[PVU� [OYV\NO� P[Z� ZPTWSL�
[VUN\L�HUK�NYVV]L�JVUULJ[PUN�Z`Z[LT��;OL�
IVHYKZ�JHU�IL� PUZ[HSSLK�VU�]PY[\HSS`�HU`�ÅH[�
Z\YMHJL�PUJS\KPUN�JVUJYL[L��[PSLZ�HUK�L_PZ[PUN�
[PTILY�ÅVVYZ�
)PN�9P]LY»Z�WYL�ÄUPZOLK�LUNPULLYLK�ÅVVYPUN�
JVTLZ� ^P[O� H� SPML[PTL� ^HYYHU[`� HNHPUZ[�
^HYWPUN��I\JRSPUN�VY�IVUK� MHPS\YL�HUK�H����
`LHY� SPTP[LK� ^HYYHU[`� MVY� [OL� ÄUPZO� HNHPUZ[�
^LHY�[OYV\NO� \UKLY� UVYTHS� YLZPKLU[PHS�
\ZHNL�
)PN� 9P]LY� ;HZTHUPHU� 6HR� WYLÄUPZOLK�
(\Z[YHSPHU� OHYK^VVK� LUNPULLYLK� ÅVVYPUN� PZ�
H]HPSHISL� [OYV\NO� /HY]L`� 5VYTHU� -SVVYPUN�
Z[VYLZ�HUK�)PN�9P]LY�.YV\W�ÅVVYPUN�YLZLSSLYZ�
;V� KV^USVHK� H� IYVJO\YL� VY� MVY� TVYL�
PUMVYTH[PVU� VU� )PN� 9P]LY»Z� LUNPULLYLK� HUK�
IYVHKLY�YHUNL�VM�ÅVVYPUN�WSLHZL�]PZP[�^^ �̂
IPNYP]LYNYV\W�JVT�H\

(IV\[�)PN�9P]LY�.YV\W
)PN�9P]LY�.YV\W�THU\MHJ[\YLZ�HUK�KPZ[YPI\[LZ�
[PTILY�HUK�Z[LLS�MVYT^VYR�WYVK\J[Z��[PTILY�
ÅVVYPUN�� Z[Y\J[\YHS� WS`^VVK� HUK� YLSH[LK�
[PTILY� WYVK\J[Z� HUK� KPZ[YPI\[LZ� H� IYVHK�
YHUNL� VM� V[OLY� I\PSKPUN� WYVK\J[Z�� WYPTHYPS`�
[V� [OL� JVTTLYJPHS� HUK� YLZPKLU[PHS�� UVUɫ
YLZPKLU[PHS� HUK� PUMYHZ[Y\J[\YL� JVUZ[Y\J[PVU�
THYRL[�ZLNTLU[Z�
;OL� *VTWHU`� OHZ� H� UL[^VYR� VM� ��� ZHSLZ�
HUK� KPZ[YPI\[PVU� JLU[YLZ� HJYVZZ� (\Z[YHSPH�
HUK�ZV\YJLZ�P[Z�WYVK\J[Z�MYVT�IV[O�P[Z�V^U�
THU\MHJ[\YPUN� MHJPSP[PLZ� HUK� HSZV� THU`�
(\Z[YHSPHU� HUK� PU[LYUH[PVUHS� THU\MHJ[\YLYZ�
VM�I\PSKPUN�WYVK\J[Z�
;OL� *VTWHU`� V^UZ� HUK� VWLYH[LZ�
THU\MHJ[\YPUN� MHJPSP[PLZ� H[� .YHM[VU� HUK�
>HNNH�>HNNH�PU�5:>�
-VY� TVYL� PUMVYTH[PVU� VU� )PN� 9P]LY� VY� [V�
YLX\LZ[� OPNO�YLZ� PTHNLZ� VY� WYVK\J[Z� [V�
ZOVV[��WSLHZL�JVU[HJ[
:HYH� /\LNPSS� MYVT� 5PJOL� 4HYRL[PUN� .YV\W�
ZHYH'UPJOLNYV\W�JVT�H\�VY���������������

%LJ�5LYHU�LQWURGXFHV�7DVPDQLDQ�2DN�
WR�LWV�SUHÀQLVKHG�$XVWUDOLDQ�KDUGZRRG�
HQJLQHHUHG�ÁRRULQJ�UDQJH

���(\Z[YHSPHU�*OLZ[U\[����)SHJRI\[[���:`KUL`�)S\L�.\T���:WV[[LK�.\T���)Y\ZOIV_���;HZTHUPHU�6HR�
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. Dining & Entertainment . Shopping . Travel . Technology . Insurance . Motoring . 

memberadvantage.com.au/aib
Call AIB Member Advantage: 1300 853 352

With your AIB membership, save on financial and lifestyle products and services.
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*URZWK�,Q�%XLOGLQJ�$SSURYDOV�
/HDG�7KH�1DWLRQ�
=PJ[VYPH�^HZ�[OL�VUS`�Z[H[L�[V�YLJVYK�HU�PUJYLHZL�
PU�I\PSKPUN�HJ[P]P[`�PU�4H �̀�KYP]LU�I`�H�Z[YVUN�YPZL�
PU� YLZPKLU[PHS� I\PSKPUN� HWWYV]HSZ�� HJJVYKPUN� [V�
[OL� SH[LZ[�(\Z[YHSPHU�)\YLH\�VM�:[H[PZ[PJZ� �():��
ÄN\YLZ��
;OL�():�I\PSKPUN�HWWYV]HS�ÄN\YLZ�MVY�4H`�������
YLSLHZLK�[VKH �̀�ZOV^LK�H�����WLY�JLU[�YPZL�PU�[OL�
]HS\L�VM�[V[HS�I\PSKPUN�HWWYV]HSZ�MVY�[OL�TVU[O��
;OL� ]HS\L� VM� YLZPKLU[PHS� HWWYV]HSZ� PU� 4H`�
PUJYLHZLK�I`������WLY�JLU[�[V�������IPSSPVU��\W�
����WLY�JLU[�V]LY�[OL�`LHY��
6]LY� [OH[� [^LS]L� TVU[O� WLYPVK� [V� 4H`� ������
=PJ[VYPH� OHK� [OL� ZLJVUK� OPNOLZ[� ]HS\L� VM� [V[HS�
I\PSKPUN�HWWYV]HSZ�HUK�ZLJVUK�OPNOLZ[�U\TILY�
VM�K^LSSPUN�\UP[�HWWYV]HSZ�¶�JVU[YPI\[PUN�� �WLY�
JLU[�VM�(\Z[YHSPH»Z�[V[HS�HWWYV]HSZ��
;OPZ� PZ� WHY[PJ\SHYS`� PTWYLZZP]L� NP]LU� [OH[�
=PJ[VYPH�OHZ�Q\Z[�V]LY����WLY�JLU[�VM�[OL�UH[PVU»Z�
WVW\SH[PVU��
;OL�Z[YVUN�NYV^[O�PZ�JVUZPZ[LU[�^P[O�[OL�ZOHYW�
[\YUHYV\UK� L_WLYPLUJLK� I`� [OL� =PJ[VYPHU�
LJVUVT`�ZPUJL�[OL�(UKYL^Z�3HIVY�.V]LYUTLU[�
JHTL�[V�VɉJL��
>OLU� [OL� 3HIVY� .V]LYUTLU[� JHTL� [V� VɉJL��

=PJ[VYPH� OHK� HU� \ULTWSV`TLU[� YH[L� VM� ����WLY�
JLU[��0[�UV^�ZP[Z�H[�����WLY�JLU[��^P[O�TVYL�[OHU�
�������� UL^� QVIZ� JYLH[LK� ZPUJL� 5V]LTILY�
������ HUK� M\SS�[PTL�LTWSV`TLU[� \W�I`� �������
K\YPUN�[OL�ZHTL�WLYPVK��
8\V[LZ� H[[YPI\[HISL� [V� (J[PUN� ;YLHZ\YLY� .H]PU�
1LUUPUNZ�
¸=PJ[VYPH»Z� I\PSKPUN� HUK� JVUZ[Y\J[PVU� PUK\Z[Y`�
YLTHPUZ� Z[YVUN�� HUK� JVU[PU\LZ� [V� JYLH[L� QVIZ�
HUK�OLSW�KYP]L�V\Y�Z[H[L»Z�LJVUVT �̀¹�
¸;OL�YLHZVU�̂ L�HYL�SLHKPUN�[OL�UH[PVU�PZ�ILJH\ZL�
[OL�(UKYL^Z�3HIVY�.V]LYUTLU[�PZ�MVJ\ZPUN�VU�
Z[YVUN� ÄUHUJPHS� THUHNLTLU[� HUK� THRPUN� [OL�
YPNO[� PU]LZ[TLU[Z�[V�Z\WWVY[�[OL�LJVUVT`�HUK�
QVI�JYLH[PVU�¹�
8\V[LZ� H[[YPI\[HISL� [V� (J[PUN� 4PUPZ[LY� MVY�
7SHUUPUN�>HKL�5VVUHU�
¸=PJ[VYPH»Z�YLZPKLU[PHS�I\PSKPUN�HWWYV]HSZ�YLTHPU�
HTVUN�[OL�Z[YVUNLZ[�PU�[OL�JV\U[Y �̀¹�
¸>L»YL�ZLLPUN�H�NVVK�TP_�VM�HWHY[TLU[�ZPaLZ�HUK�
KL[HJOLK� OV\ZPUN� ^OPJO� THPU[HPUZ� SP]LHIPSP[`�
HUK�OV\ZPUN�HɈVYKHIPSP[ �̀¹�
�4LKPH�*VU[HJ[!�,SSPV[�.PHRHSPZ�������������� c�
LSSPV[�NPHRHSPZ'TPUZ[HɈ�]PJ�NV]�H\�

&DPGHQ�
&RXQFLO·V�
$GPLQLVWUDWLRQ�
&HQWUH
�>L� HYL� KLSPNO[LK� [V� ZOHYL� [OH[� ,UK\YV:OPLSK�
JVU[PU\LZ�[V�IL�ZWLJPÄLK�VU�UL^�HUK�L_JP[PUN�
PU[LYUH[PVUHS� WYVQLJ[Z�� ;OL� ,UK\YV:OPLSK�
7YV[LJ[P]L� .SHZZ� ;YLH[TLU[� HUK� 9LZ[VYH[PVU�
:`Z[LT�HYL� PUJYLHZPUNS`� ILPUN� \ZLK�I`�THU`�
NSHZZ�PUZ[HSSLYZ�MYVT�HYV\UK�[OL�^VYSK��
*HTKLU� *V\UJPS»Z� (KTPUPZ[YH[PVU� *LU[YL��
:`KUL`�(\Z[YHSPH
*VUZ[Y\J[PVU� VM� H� UL^� JLU[YHSPZLK�
HKTPUPZ[YH[PVU� JLU[YL� MVY� *HTKLU� *V\UJPS�
PZ� J\YYLU[S`� \UKLY^H`� HUK� PUJS\KLZ� JV\UJPS�
JOHTILYZ��HJJVTTVKH[PVU� MVY� Z[HɈ��HU�VWLU�
WSHU� J\Z[VTLY� ZLY]PJL� JLU[YL�� T\S[PW\YWVZL�
YVVTZ�MVY�TLL[PUNZ�HUK�L]LU[Z��H�JLU[YHS�H[YP\T�
HUK�W\ISPJ�HTLUP[PLZ�V]LY�����ZXT��������ZM[��
VM�ÅVVY�ZWHJL��
:L]LU� [LUKLYZ� MVY� [OL� JVUZ[Y\J[PVU� VM�
[OL� I\PSKPUN� ^LYL� YLJLP]LK� ^P[O� (+*6�
*VUZ[Y\J[PVUZ� JOVZLU� HZ� [OL`� WYV]PKLK� [OL�

TVZ[�JVTWL[P[P]L�[LUKLY�PU�[LYTZ�VM�ILZ[�]HS\L�
[V�*HTKLU�*V\UJPS��,UK\YV:OPLSK� PZ�WYV\K�[V�
IL�PUJS\KLK�PU�Z\JO�H�ZPNUPÄJHU[�WYVQLJ[�

;OL�����TPSSPVU�I\PSK�JVTTLUJLK�PU�4H`������
HUK� PZ�K\L� [V� YLHJO�JVTWSL[PVU� PU�1\S`�������
;OL� ,UK\YV:OPLSK� [LHT� OHZ� HSYLHK`� Z[HY[LK�
HWWSPJH[PVU� [V� V]LY� ����ZXT� �������ZM[�� VM�
NSHZZ�� PUJS\KPUN� MHJHKL� HUK� ZR`SPNO[� WHULSZ��
,UK\YV:OPLSK�̂ HZ�ZWLJPÄLK�[V�WYV[LJ[�[OL�NSHZZ�

HUK�THRL�JSLHUPUN�HUK�THPU[LUHUJL�LHZPLY�
*HTKLU�*V\UJPS�4H`VY�3HYH�:`TRV^PHR�ZHPK�
ZOL� ^HZ� L_JP[LK� [V� ZLL� [OL� JVUZ[Y\J[PVU� VM�
[OL�I\PSKPUN��¸;OPZ�PZ�[OL�IPNNLZ[�JHWP[HS�^VYRZ�
WYVQLJ[�[OH[�*V\UJPS�OHZ�L]LY�\UKLY[HRLU�¹�ZOL�
ZHPK��
,UK\YV:OPLSK� HWWSPJH[VYZ� HWWSPLK� [OL�
,UK\YV:OPLSK� 7YV[LJ[P]L� ;YLH[TLU[� VU[V� H�
NSHZZ�ZR`SPNO[��^OPJO�PU�P[ZLSM�^HZ�V]LY����ZXT�
�����ZM[��
(IV\[�,UK\YVZOPLSK
,UK\YV:OPLSK� VɈLYZ� H� WYVMLZZPVUHS� HUK� JVZ[�
LɈLJ[P]L� NSHZZ� YLZ[VYH[PVU� HUK� WYV[LJ[PVU�
ZLY]PJL� MVY� IV[O� PU[LYUHS� HUK� L_[LYUHS� NSHZZ��
,UK\YV:OPLSK� PZ� [OL� ZTHY[� JOVPJL� MVY� NSHZZ�
YLZ[VYH[PVU� HUK� WYV[LJ[PVU�� \ZPUN� Z[H[L�VM�
[OL�HY[� [LJOUVSVN �̀� Z\WWVY[LK� I`� Z\WLYPVY�
RUV^SLKNL�HUK�L_WLYPLUJL�
7*;�.SVIHS�(\Z[YHSPH������� ���� �  ���
LTHPS!�ZHSLZ'LUK\YVZOPLSK�JVT
7*;�.SVIHS�<:(���������������� ���
LTHPS!�ZHSLZ\ZH'LUK\YVZOPLSK�JVT
,:�,\YVWL�������������������
LTHPS!�ZHSLZL\YVWL'LUK\YVZOPLSK�JVT
^^ �̂LUK\YVZOPLSK�JVT

$'9(5725,$/
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www.lesasystems.com

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

Phone       09 526 7135
Fax       09 525 2139

NEW ZEALAND

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

Phone       07 3207 3422
Fax       07 3207 3722

AUSTRALIA

RESIDENTIAL COMMERCIAL HOSPITALITY RETAIL
LES0716

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

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

WEBB DOCK - PORT MELBOURNE
Head Contractor Leighton Contracting
Concreter Speedpro Industries
Post-Tensioning Contractor VSL Australia
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*VUZ[Y\J[PVU�:RPSSZ�8\LLUZSHUK� �*:8�� [VKH`�JHSSLK�
MVY� NYLH[LY� JVSSHIVYH[PVU� [V� JVTIH[� [OL� ZPNUPÄJHU[�
JOHSSLUNLZ� [OL� I\PSKPUN� HUK� JVUZ[Y\J[PVU� PUK\Z[Y`�
^PSS� MHJL�V]LY� [OL�UL_[� [^V�KLJHKLZ�HZ�H� YLZ\S[�VM�
8\LLUZSHUK»Z�HNLPUN�WVW\SH[PVU�

:WLHRPUN� H[� [OL� (NLPUN� >LSS� -VY\T� PU� )YPZIHUL��
*:8�+PYLJ[VY�VM�,]PKLUJL�HUK�+H[H�9VILY[�:VI`YH�
V\[SPULK�[OL�WV[LU[PHS�PTWHJ[�VU�[OL�PUK\Z[Y`�HYPZPUN�
MYVT�HU�HNLPUN�^VYRMVYJL�

¸9LZLHYJO�YLJLU[S`�\UKLY[HRLU�I`�*:8�YL]LHSLK�[OH[�
[OL�Z[H[L»Z�NYV^PUN�I\[�HNLPUN�WVW\SH[PVU�^PSS�ULLK�
HU�PUK\Z[Y`�SLK�YLZWVUZL�[V�LUZ\YL�[OL�JVUZ[Y\J[PVU�
PUK\Z[Y`�PZ�UV[�SLM[�]\SULYHISL�¹�9VILY[�ZHPK�

¸(Z�[OL�WVW\SH[PVU�NYV^Z�ZV�[VV�KVLZ�[OL�KLTHUK�
MVY�OV\ZPUN�HUK� PUMYHZ[Y\J[\YL��/V^L]LY��HU�HNLPUN�
WVW\SH[PVU� TLHUZ� SLZZ� WLVWSL� VM� ^VYRPUN� HNL� [V�
KYH^�H�^VYRMVYJL�MYVT�

4Y�:VI`YH�JH\[PVULK�[OH[�HU�HNLPUN�WVW\SH[PVU�HSZV�
TLHUZ�H�SLZZ�WO`ZPJHSS`�JHWHISL�^VYRMVYJL���

¸*VUZ[Y\J[PVU�PZ�H�KLTHUKPUN�QVI�HUK�P[�PZ�H�ZPTWSL�
YLHSP[`� [OH[� VSKLY� ^VYRLYZ� HYL� UV[� HZ� WO`ZPJHSS`�
JHWHISL�HZ�[OL`�HYL�^OLU�[OL`�^LYL�PU�[OLPY���»Z�VY�
��»Z�¹�9VILY[�ZHPK��

¸0U�[OL�WHZ[��`V\UNLY�[YHKPLZ�^V\SK�JHYY`�[OL�I\YKLU�
VM� ZVTL� VM� [OL�TVYL� WO`ZPJHSS`� KLTHUKPUN� [HZRZ��

I\[�^P[O�SLZZ�`V\UN�WLVWSL�PU�[OL�PUK\Z[Y`�[OLYL�^PSS�
IL�ML^LY�VWWVY[\UP[PLZ�MVY�VSKLY�^VYRLYZ�[V�YLJLP]L�
H�YLWYPL]L�MYVT�[OL�TVYL�WO`ZPJHSS`�NY\LSSPUN�[HZRZ�¹��

(JJVYKPUN�[V�*:8��[OL�HUZ^LY�SPLZ�PU�[LJOUVSVN �̀�I\[�
[OL�PUK\Z[Y`�^PSS�ULLK�[V�TV]L�^P[O�[OL�[PTLZ�

¸>L� HYL� H� JVUZLY]H[P]L� PUK\Z[Y`� HUK� ^L� KVU»[�
JOHUNL�LHZPS`�VY�VM[LU�¹�9VILY[�ZHPK��

¸(ZPKL� MYVT� [OL� PU[YVK\J[PVU� VM� [OL� UHPS� N\U� HUK�
SP[OP\T�PVU� IH[[LYPLZ� [OLYL� OH]L� ILLU� ]LY`� ML^�
JOHUNLZ�[V�[OL�JVUZ[Y\J[PVU�PUK\Z[Y`�V]LY�[OL�WHZ[�
[^V�KLJHKLZ�¹

¸0U� [OL�JVTPUN�`LHYZ�V\Y�JOHSSLUNL�^PSS�IL� [V�I\PSK�
ZTHY[LY�HUK�[OL�VUS`�^H`�^L�^PSS�IL�HISL�[V�HJOPL]L�
[OH[�PZ�I`�[OL�^OVSL�PUK\Z[Y`�LTIYHJPUN�[LJOUVSVN`�
HUK� WYVK\J[P]P[`�LUOHUJPUN� PUUV]H[PVUZ� PU� I\PSKPUN�
WYVJLZZLZ�¹

*:8�PZ�[HRPUN�H�Z\Z[HPUHISL�SVUN�[LYT�HWWYVHJO�[V�
[YHPUPUN� [OH[� TH[JOLZ� KLTHUK�� PZ� YLZPSPLU[�� ÅL_PISL�
HUK�WYV]PKLZ�PUK\Z[Y`�^P[O�JVUÄKLUJL�HUK�JLY[HPU[ �̀�
UV^�HUK�PU[V�[OL�M\[\YL���

;OL�VYNHUPZH[PVU��[VNL[OLY�̂ P[O�[OL�*:096�PZ�̂ VYRPUN�
VU�;OL�-HYZPNO[�7YVQLJ[�^OPJO�HPTZ�[V�WYLKPJ[�OV^�
[OL�YVSL�VM�JVUZ[Y\J[PVU�^VYRLYZ�^PSS�L]VS]L�V]LY�[OL�
UL_[����`LHYZ�

¸-HYZPNO[�^PSS�WYV]PKL�H�]P[HS�YVHKTHW�HZ�[OL�PUK\Z[Y`�
LU[LYZ�H�WLYPVK�VM�THQVY� [YHUZP[PVU�^OLYL� QVIZ�HUK�
^VYRLYZ�PU�[OL�PUK\Z[Y`�VM�[OL�M\[\YL�^VU»[�SVVR�]LY`�
T\JO�SPRL�[OL`�KV�[VKH �̀¹�9VILY[�ZHPK�

9VILY[� :VI`YH�� +PYLJ[VY� VM� ,]PKLUJL� HUK� +H[H� H[�
*:8�^HZ�VUL�VM� [OL�WYLZLU[LYZ�H[� [VKH`»Z�(NLPUN�
>LSS�-VY\T�PU�)YPZIHUL�

;OL�MVY\T�^HZ�WYLZLU[LK�I`�>VYRWSHJL�/LHS[O�HUK�
:HML[`�8\LLUZSHUK�PU�JVSSHIVYH[PVU�^P[O�[OL�*LU[YL�
MVY�>VYRWSHJL�3LHKLYZOPW�HUK�^PSS�WYV]PKL�YLZLHYJO�
HUK�PUZPNO[�PU[V�[OL�JOHSSLUNLZ�HUK�VWWVY[\UP[PLZ�VM�
THUHNPUN�HU�HNLPUN�^VYRMVYJL���

-VY�TVYL�PUMVYTH[PVU�HIV\[�JHYLLYZ�PU�JVUZ[Y\J[PVU��
JVU[HJ[� *:8� VU� ����� � �� ���� VY� ]PZP[���
^^ �̂JZX�VYN�H\��

-VY�M\Y[OLY�PUMVYTH[PVU�HUK�TLKPH�LUX\PYPLZ

3\RL�)\YYV^Z��779�������� ���������������������
SI\YYV^Z'WWY�JVT�H\

(IV\[�*VUZ[Y\J[PVU�:RPSSZ�8\LLUZSHUK��*:8�
*VUZ[Y\J[PVU� :RPSSZ� 8\LLUZSHUK� �*:8�� PZ� HU�
PUKLWLUKLU[� PUK\Z[Y`�M\UKLK� IVK`� Z\WWVY[PUN�
LTWSV`LYZ�� ^VYRLYZ�� HWWYLU[PJLZ� HUK� JHYLLY�
ZLLRLYZ� PU� [OL� I\PSKPUN� HUK� JVUZ[Y\J[PVU� PUK\Z[Y �̀�
-\UKLK�I`�HU�PUK\Z[Y`�[YHPUPUN�SL] �̀�^L�^VYR�JSVZLS`�
^P[O� Z[\KLU[Z�� ZJOVVSZ�� LTWSV`LYZ�� HWWYLU[PJLZ��
PUK\Z[Y`�WHY[ULYZ�� [YHPUPUN�WYV]PKLYZ�HUK� PUKP]PK\HSZ�
HJYVZZ�8\LLUZSHUK�[V�I\PSK�JHWHIPSP[`�H[�L]LY`�SL]LS�
VM� I\ZPULZZ�� (Z� H� YLJVNUPZLK� PUK\Z[Y`� SLHKLY�� V\Y�
TPZZPVU�PZ�[V�WYVTV[L�[OL�I\PSKPUN�HUK�JVUZ[Y\J[PVU�
PUK\Z[Y`� HZ� H� JHYLLY� VM� ÄYZ[� JOVPJL�� LUJV\YHNL�
PU]LZ[TLU[� PU� ZRPSSZ� HUK� [YHPUPUN� HUK� PUJYLHZL� [OL�
U\TILY�VM�ZRPSSLK�^VYRLYZ�PU�[OL�PUK\Z[Y �̀

4XHHQVODQG·V�FRQVWUXFWLRQ�
LQGXVWU\�WR�IHHO�WKH�HIIHFWV�RI�DQ�
DJHLQJ�SRSXODWLRQ�

-HSat� KP� 7PH]L� �0[HS`��1\UL�� ��� ����� �(�
TVUVSP[O�[V�HKTPYL�HZ�H�^VYR�VM�HY[��,���
Z[VYHNL�LSLTLU[Z�JVTIPUL�WLYMLJ[S`�^P[O�
[OL�ZTHY[�;LJH�NSHZZ�KVVY��
,���LSLTLU[Z�MLH[\YL�H�����QVPU[�IL[^LLU�
[OL� Z[Y\J[\YL� HUK� KVVY�� ^OPJO� ^OLU�
JSVZLK� YL]LHS� UV[OPUN�� THRPUN� H� ZPUNSL�
LSLNHU[�TVUVSP[O��

;OL� ;LJH� KVVY� OHZ� H� ZSPT� WYVÄSL� [OH[�
JVTWSL[LS`� OPKLZ� [OL� [^V� OPUNLZ�� ;OL�
MYHTL� PZ� PU� M\SS� HS\TPUP\T� HUK� [OL� �TT�
[OPJR� ZTVRLK� NSHZZ� PZ� [V\NOLULK�� ;OL�
MYHTL� PZ� HSTVZ[� PUJVUZWPJ\V\Z�� ;LJH�
TH[JOLZ� WLYMLJ[S`� PU� IV[O� SP]PUN� HUK�
JVVRPUN�HYLHZ��^OLYL�P[�JYLH[LZ�JVU[PU\P[`�
^P[OV\[�PU[LYY\W[PUN�P[Z�LZZLU[PHS�SPULZ�HUK�

YLÄULTLU[�

6[OLY�PTWVY[HU[�UL^Z�YLSH[LZ�[V�TH[LYPHSZ!�
L\JHSPW[V� ^VVK� MVY� ,��� LSLTLU[Z� HUK�
[OL� UL^� (Y[L� HUK� -PS~� RP[JOLU� M\YUP[\YL��
HUV[OLY� [OYLHK� QVPUPUN� SP]PUN� YVVT� HUK�
JVVRPUN�HYLHZ�

^^ �̂NY\WWVL\YVTVIPS�JVT

(���HOHPHQWV�ZLWK�7HFD�JODVV�GRRU
$'9(5725,$/
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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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'HDNLQpV�6FKRRO�RI�$UFKLWHFWXUH�DQG�%XLOW�
(QYLURQPHQWpV�DQQXDO�3DSHU6SDFH�VWXGHQW�
H[KLELWLRQ�VKRZFDVHV�RXWVWDQGLQJ�ZRUN�IURP�
DUFKLWHFWXUH��FRQVWUXFWLRQ�PDQDJHPHQW��
ODQGVFDSH�DQG�SODQQLQJ�XQGHUJUDGXDWH�DQG�
PDVWHU�GHJUHH�VWXGHQWV��

7KH�LGHDV�DW�WKH������H[KLELWLRQ�ZHUH�ELJJHU�
WKDQ�VSDFH�DQG�PRUH�GXUDEOH�WKDQ�SDSHU��7KH�
ZRUNV�UDQJHG�IURP�VRFLR�SROLWLFDO�LVVXHV�
VXUURXQGLQJ�UHIXJHHV�DQG�WKH�KRPHOHVV�WR�WKH�
FKDOOHQJH�RI�LQWHUYHQLQJ�LQWR�0LFKHODQJHORpV�
JUHDWHVW�DUFKLWHFWXUDO�VSDFH��ZLWK�UHVHDUFK�LQWR�
YLUWXDO�PXVHXPV�

7KH������H[KLELWLRQ�ZDV�KHOG�LQ�WKH�H[SDQVLYH�
DWULXP�RI�)HGHUDWLRQ�6TXDUH�ZLWK�WKH�RSHQLQJ�
QLJKW�DWWUDFWLQJ�RYHU�����JXHVWV��QRWDEO\�3HWHU�
0DGGLVRQ�t�WKH�KRVW�RI�*UDQG�'HVLJQV�$XVWUDOLD�

7KH�H[KLELWLRQ�ZDV�IRUPDOO\�RSHQHG�E\�6HDQ�
*RGVHOO��RQH�RI�$XVWUDOLDpV�PRVW�LQWHUQDWLRQDOO\�
UHQRZQHG�DUFKLWHFWV��XVLQJ�D�IRRWEDOO��WDOHQW�DQG�
WHDPZRUN�DQDORJ\�WR�SODFH�WKH�VWXGHQWV�DQG�
WKHLU�ZRUN�LQ�WKH�FRQWH[W�RI�DUFKLWHFWXUH�DQG�
FRQVWUXFWLRQV�FXOWXUDO�DQG�FLYLF�UROHV�

7KH�0HOERXUQH�H[KLELWLRQ�ZDV�RSHQ�WR�WKH�SXEOLF�IRU�
ƭYH�GD\V�ZLWK�DQ�HVWLPDWHG��������SHRSOH�SDVVLQJ�
WKURXJK�WKH�H[KLELWLRQ�GXULQJ�0HOERXUQH�&XS�ZHHN�
������LQFOXGLQJ�QXPHURXV�FRPPXQLW\�DQG�LQGXVWU\�
UHSUHVHQWDWLYHV��VWXGHQWV��VWDŐ��IDPLOLHV�DQG�IULHQGV�

:H�DUH�SOHDVHG�WR�LQYLWH�$,%�PHPEHUV�DQG�IULHQGV�
WR�WKH�RSHQLQJ�QLJW�RI�3DSHU6DSFH������RQ�
:HGQHVGD\���1RYHPEHU��

3$3(563$&(������
��WR���1RYHPEHU������
7KH�$WULXP�)HGHUDWLRQ�6TXDUH��0HOERXUQH
2SHQLQJ�1LJKW��:HGQHVGD\���1RYHPEHU���LQYLWDWLRQ�RQO\��
HPDLO�DE�KRV�DVVLVWDQW#GHDNLQ�HGX�DX�WR�UHFHLYH�\RXU�LQYLWDWLRQ

We are pleased to invite AIB members and 
friends to the opening night of PaperSpace 
2016 on Wednesday 2 November.
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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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1VOU�;OVTHZ�(4�-(0)
4Y�1VOU�+H]PK�;/64(:��-VY�ZPNUPÄJHU[�ZLY]PJL�
[V�[OL�I\PSKPUN�HUK�JVUZ[Y\J[PVU�PUK\Z[Y`�PU�:V\[O�
(\Z[YHSPH�HUK�[V�WYVMLZZPVUHS�VYNHUPZH[PVUZ��

:LY]PJL�PUJS\KLZ!�
*OHPYTHU��5H[PVUHS�)\PSKPUN�7YVMLZZPVUHSZ�9LNPZ[LY��
�  �������
+PYLJ[VY��1VOU�;OVTHZ�HUK�(ZZVJPH[LZ��J\YYLU[��
7YLZPKLU[��(\Z[YHSPHU�0UZ[P[\[L�VM�)\PSKPUN���  ��
�   �HUK�=PJL�7YLZPKLU[��-PUHUJPHS����  ����  ��
HUK�;YLHZ\YLY���  ���  ��HUK�4LTILY��ZPUJL�
� ����
7YLZPKLU[��:V\[O�(\Z[YHSPHU�*OHW[LY��(\Z[YHSPHU�
0UZ[P[\[L�VM�)\PSKPUN���  ���  ��HUK�;YLHZ\YLY��
J\YYLU[��
0U]VS]LK�PU�H�YHUNL�VM�WYVQLJ[Z�PUJS\KPUN!�
9LWYLZLU[LK�[OL�:V\[O�(\Z[YHSPHU�*OHW[LY�H[�[OL�
(\Z[YHSPHU�0UZ[P[\[L�VM�)\PSKPUN»Z�5H[PVUHS�*V\UJPS��
�  ��������
,Z[HISPZOTLU[�VM�(\Z[YHSPHU�0UZ[P[\[L�VM�)\PSKPUN�
JOHW[LYZ�PU�:PUNHWVYL�HUK�/VUN�2VUN��
,Z[HISPZOTLU[�VM�[OL�7YVMLZZPVUHS�,_JLSSLUJL�PU�
)\PSKPUN�(^HYKZ�PU�:V\[O�(\Z[YHSPH���  ���
(WWVPU[TLU[�[V�HKQ\KPJH[PVU�WHULSZ�PU�8\LLUZSHUK��
(*;��5:>�HUK�:(��(KQ\KPJH[L�;VKH �̀�J\YYLU[��
(K]PZVY`�JVTTP[[LL�TLTILY��[V�HZZPZ[�PU�WVSPJ`�
MVYTH[PVU�VU�ºW`YHTPK»�Z\IJVU[YHJ[PUN�WYHJ[PJLZ��
6MÄJL�VM�*VUZ\TLY�HUK�)\ZPULZZ�(MMHPYZ��
.V]LYUTLU[�VM�:V\[O�(\Z[YHSPH���  ���
*OHPYTHU��(K]HUJLK�)\PSKPUN�:[\KPLZ�0UK\Z[Y`�
9LMLYLUJL�.YV\W��:V\[O�(\Z[YHSPHU�;LJOUPJHS�(UK�
-\Y[OLY�,K\JH[PVU���  ���
(^HYKZ�HUK�YLJVNUP[PVU�PUJS\KLZ!�
9LJPWPLU[��*OHW[LY�/VUV\Y�(^HYK��(\Z[YHSPHU�
0UZ[P[\[L�VM�)\PSKPUN�������HUK�-LSSV �̂

.YHOHT�)Y\JL�;LLKL�
6(4�-(0)
4Y�.YHOHT�)Y\JL�;,,+,��-VY�ZLY]PJL�[V�[OL�
I\PSKPUN�HUK�JVUZ[Y\J[PVU�PUK\Z[Y �̀

:LY]PJL�PUJS\KLZ!�
(\Z[YHSPHU�0UZ[P[\[L�VM�)\PSKPUN��(0)�!�
5H[PVUHS�=PJL�7YLZPKLU[��ZPUJL�������7YLZPKLU[��
>LZ[LYU�(\Z[YHSPHU�*OHW[LY������������HUK���� �
������
5H[PVUHS�*V\UJPSSVY��VUNVPUN��
4LTILY��.V]LYUHUJL�*VTTP[[LL�������������
*OHPY��4LTILYZOPW�:LY]PJLZ��J\YYLU[��
*OHPY��5H[PVUHS�@V\UN�)\PSKLYZ�(SSPHUJL��J\YYLU[��
-LSSV �̂�������4LTILY��ZPUJL���� ��
(ZZVJPH[L�4LTILY��������
;\[VY�HUK�:LZZPVUHS�3LJ[\YLY��+LWHY[TLU[�VM�
*VUZ[Y\J[PVU�4HUHNLTLU[��:JOVVS�VM�)\PS[�
,U]PYVUTLU[��*\Y[PU�<UP]LYZP[ �̀������������
4PUPZ[LYPHS�(WWVPU[LL��>LZ[LYU�(\Z[YHSPHU�)\PSKPUN�
:LY]PJLZ�)VHYK��J\YYLU[��
9LNPZ[LYLK�)\PSKPUN�7YHJ[P[PVULY�HUK�*OHY[LYLK�
)\PSKPUN�7YVMLZZPVUHS��
7YVMLZZPVUHS�ZLY]PJL�PUJS\KLZ!�
)\PSKPUN�:P[L�4HUHNLY��-6*<:�)\PSKPUN�*VTWHU �̀�
ZPUJL�������
6^ULY��.YHOHT�;LLKL�)\PSKPUN�HUK�*VUZ[Y\J[PVU�
:LY]PJLZ��ZPUJL�������
:P[L�4HUHNLY��7`YHTPK�*VUZ[Y\J[PVUZ�>(��������
:P[L�4HUHNLY�HUK�4HUHNLY��5VY[OLYS`�.YV\W��:V\[O�
>LZ[�6MÄJL����� �������
:LUPVY�:P[L�4HUHNLY��(YJJVU�+LZPNU�HUK�
*VUZ[Y\J[PVU���������� ��
:P[L�4HUHNLY�HUK�*VUZ[Y\J[PVU�4HUHNLY��+L]H\NO�
7[`�3[K�*VTTLYJPHS�)\PSKLYZ�HUK�*P]PS�,UNPULLYPUN��
�  ��������)\PSKPUN�:P[L�4HUHNLY��>LZ[LYU�4PUPUN�
*VYWVYH[PVU��4PUPUN��)\PSKPUN�HUK�*P]PS�,UNPULLYPUN��
� ����  ���

+Y�>PSSPHT�4HUZLSS�(4�
-(0)�+,UN
+Y�>PSSPHT�;OVTHZ�4(5:,33��-VY�ZPNUPÄJHU[�
ZLY]PJL�[V�[OL�I\PSKPUN�PUK\Z[Y`�[OYV\NO�
[LJOUVSVNPJHS�PUUV]H[PVU�PU�KLZPNU�HUK�JVUZ[Y\J[PVU��
HUK�[V�WYVMLZZPVUHS�HZZVJPH[PVUZ��

:LY]PJL�PUJS\KLZ!
(\Z[YHSPHU�0UZ[P[\[L�VM�)\PSKPUN!�
7YLZPKLU[��5L^�:V\[O�>HSLZ�HUK�(\Z[YHSPHU�*HWP[HS�
;LYYP[VY`�*OHW[LY����� �������
5H[PVUHS�*V\UJPSSVY����������� �������HUK�������
1\YVY��7YVMLZZPVUHS�,_JLSSLUJL�PU�)\PSKPUN�(^HYKZ��
�����������
-LSSV �̂�ZPUJL�������4LTILY��ZPUJL�� ����
*VTWHUPVU��,UNPULLYZ�(\Z[YHSPH��ZPUJL�������
4LTILY��4HZ[LY�)\PSKLYZ�(ZZVJPH[PVU��ZPUJL�� ����
4LTILY��0U[LYUH[PVUHS�9LSH[PVUZ�*VTTP[[LL��
5H[PVUHS�9VVÄUN�*VU[YHJ[VYZ�(ZZVJPH[PVU��<:(���
J\YYLU[��
7YVMLZZPVUHS�4LTILY��9VVM�*VUZ\S[HU[Z�0UZ[P[\[L�VM�
[OL�<UP[LK�:[H[LZ�VM�(TLYPJH��ZPUJL�� � ��
(MÄSPH[L�4LTILY��(\Z[YHSPHU�(JV\Z[PJHS�:VJPL[ �̀�
ZPUJL�� ����
*OHK^PJR�;LJOUVSVN`�.YV\W��KLZPNU��LUNPULLYPUN�
HUK�THU\MHJ[\YPUN�VM�JVTWVZP[L�YVVM�Z`Z[LTZ�!�
4HUHNPUN�+PYLJ[VY��ZPUJL�� ����
4HUHNPUN�+PYLJ[VY��*OHK^PJR�.YV\W�6WLYH[PUN�
*VTWHUPLZ��� ���� ����
+PYLJ[VY��6WLYH[PUN�*VTWHUPLZ��� ���� � ��
.LULYHS�4HUHNLY��� ���� ����
4HUHNLY��� ���� ����
(TIHZZHKVY��;LJOUPJHS�HUK�-\Y[OLY�,K\JH[PVU�5L^�
:V\[O�>HSLZ���:`KUL`�0UZ[P[\[L��J\YYLU[��
(^HYKZ�HUK�YLJVNUP[PVU�PUJS\KLZ!�
9LJPWPLU[��(\Z[YHSPHU�0UZ[P[\[L�VM�)\PSKPUN�4LKHS��
����"�
/VUVYHY`�+VJ[VY�VM�,UNPULLYPUN��<UP]LYZP[`�VM�
:`KUL �̀������

&RQJUDWXODWLRQV�WR�RXU�PHPEHUV�ZKR�UHFHLYHG�
KRQRXUV�RQ�WKH�4XHHQ·V�%LUWKGD\�����
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+HDG�RI¿FH�FRQWDFW�GHWDLOV�
*UHJ�+XJKHV� FHR#DLE�RUJ�DX
&(2�

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

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

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

$,%�1DWLRQDO�&RXQFLO�
3DXO�+HDWKHU�)$,%� 1DWLRQDO�3UHVLGHQW
5RQDOG�:HEEHU�)$,%� 1DWLRQDO�6HQLRU�9LFH�3UHVLGHQW
*UDKDP�7HHGH�2$0�)$,%� 1DWLRQDO�9LFH�3UHVLGHQW
-RKQ�*DVNLQ�$0�)$,%� 1DWLRQDO�9LFH�3UHVLGHQW
1RUPDQ�)DLIHU�)$,%� ,PPHGLDWH�3DVW�1DWLRQDO�3UHVLGHQW
7R�EH�DGYLVHG� &RXQFLO�5HSUHVHQWDWLYH���4XHHQVODQG
:LOOLDP�0DQVHOO�)$,%� &RXQFLO�5HSUHVHQWDWLYH���
� 1HZ�6RXWK�:DOHV
3HWHU�+HQGHQ�)$,%� &RXQFLO�5HSUHVHQWDWLYH���

$XVWUDOLDQ�&DSLWDO�7HUULWRU\
'DYLG�%XUQHOO�)$,%� &RXQFLO�5HSUHVHQWDWLYH���9LFWRULD
3HWHU�2YHUWRQ�)$,%� &RXQFLO�5HSUHVHQWDWLYH���7DVPDQLD
$QGUHZ�0DUVKDOO�)$,%� &RXQFLO�5HSUHVHQWDWLYH���

6RXWK�$XVWUDOLD�DQG�1RUWKHUQ�7HUULWRU\
-DVRQ�7KRPVRQ�0$,%� &RXQFLO�5HSUHVHQWDWLYH���:HVWHUQ�$XVWUDOLD
/DS�:D�/DP�)$,%� &RXQFLO�5HSUHVHQWDWLYH���+RQJ�.RQJ
5RELQ�)DUGRXO\V�/)$,%� &RXQFLO�5HSUHVHQWDWLYH���2YHUVHDV

$,%�1(:�0(0%(56�6HFWLRQ��
6U�ILOHSM�VM�[OL�L_PZ[PUN�TLTILYZOPW��[OL�*OHW[LY�
*VTTP[[LLZ�HUK�[OL�5H[PVUHS�*V\UJPS�^L�L_[LUK�H�]LY`�
^HYT�^LSJVTL�[V�HSS�[OLZL�UL^�HKKP[PVUZ�[V�[OL�(0)�
MHTPS �̀
(0)�5,>�4,4),9:��
��-LIY\HY`������¶����1\S`�����

(UKYLHZ�9HKZa\^LP[� >(
+HUPLS�)PYK� >(
+LYLR�6^LYZ� >(
4PJOHLS�6»9V\YRL� >(
5PJOVSHZ�*VS\ZZP� =0*
.LVYNL�*OVYPHUVWV\SVZ� =0*
/VP�7VY�*OL\UN� =0*
+LUUPZ�4VZJOV`PHUUPZ� =0*
3\JHZ�.YHSL`� =0*
*OYPZ[VWOLY�;OVTHZ� =0*
+H]PK�4V`SL� =0*
2LYZ[HU�5VSHU� =0*
4PJOLHS�4L\^PZZLU� =0*
9\ZZLSS�-Y`LY� 83+
4HY[PU�4VUYV� 83+
+PUV�-\JJLULJJV� 5:>
:HTHK�4VOHTTHK�,IYHOPT�AHKLO�:LW\ZNVaHY� 5:>
2^VR�3L\UN�5N� /2
>HP�;HR�*OVP� /2
1\U�:OP� /2
/VU�4HU�3LL� /2
2H�-HP�>VUN� /2
7HR�4HU�*OHU� /2
3PUN�-\UN�*OLUN� /2
/V�>HP�*OV\� /2
2^VR�2L\UN�2LP[O�>VUN� /2
>HP�3VR�2^VR� /2
;Z\P�3L\UN�>HP� /2
>HP�*O\UN�(TLSPH�*OLUN� /2
/HV�AOHUN� /2
*OP[�*O\U�;LKK`�2^VR� /2
;HR�/\UN�;VU`�-VR� /2
/V�*O\UN�3L\UN� /2
>PUNZOPUN�;HT� /2
*O\U�3\UN�*OVUN� /2
(VYHU�@\HU� /2
/PU�4HU�;ZHUN� /2
:P\�2L\UN�*OLUN� /2
2P[�:OHU�>\� /2
>HP�4PUN�@PW� /2
-HUN�/\H� /2
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([�+\S\_��(JYH;L_��^L»]L�ILLU�
KLZPNUPUN�ZWLJPHSPZ[�ÄUPZOPUN�Z`Z[LTZ�
MVY�V]LY���KLJHKLZ�WYV[LJ[PUN�ZVTL�VM�
(\Z[YHSPHºZ�SHUKTHYR�HYJOP[LJ[\YL�HUK�
PUMYHZ[Y\J[\YL�WYVQLJ[Z��
,_[LYUHS�0UZ\SH[PUN�HUK�-PUPZOPUN�
:`Z[LTZ��,0-:���SVUN�LZ[HISPZOLK�PU�
,\YVWL�HUK�(TLYPJH�HYL�UV^�ILPUN�
YLJVNUPZLK�PU�(\Z[YHSPH�MVY�[OLPY�ILULÄ[Z��
>OH[�,_WLYPLUJL�[LSSZ�\Z����
��� ,_WHUKLK�7VS`Z[`YLUL��,7:��
YLX\PYLZ�ZWLJPHSPZ[�¸)HZL�*VH[Z¹�
[V�WYV]PKL�SVUN�[LYT�HKOLZPVU�HUK�
K\YHIPSP[ �̀
)L^HYL�VM�Z\WWSPLYZ�PUZ[HSSLYZ�\ZPUN�
*LTLU[�9LUKLYZ
VY�L]LU�[OLPY�SHILSSLK�¸(JY`SPJ�9LUKLYZ¹��
,_WHUKLK�MVHT�YLX\PYLZ�H�OPNO�WVS`TLY�
IHZL�JVH[�MVY�HKOLZPVU���T\JO�OPNOLY�
[OHU�TVZ[�¸(JY`SPJ�9LUKLYZ¹�
��� *H]P[`�+YHPUHNL�PZ�JYP[PJHS�PU�LUZ\YPUN�
Z[HIPSP[`�VM�[OL�MHJHKL��
;OPZ�PZ�)LZ[�7YHJ[PJL�+LZPNU�MVY�
[YHKP[PVUHS�JVUZ[Y\J[PVU�HUK�PZ�LX\HSS`�
HWWSPJHISL�PU�HU`�3PNO[^LPNO[�*SHKKPUN�
:`Z[LT��
��� 0U[LNYH[PVU�VM�+LZPNU��*VTWVULU[Z�
HUK�0UZ[HSSH[PVU�PZ�YLX\PYLK�[V�LUZ\YL�
¸HZ�I\PS[¹�TLL[Z�KLZPNU�ZWLJPÄJH[PVU�
3PNO[^LPNO[�*SHKKPUN�:`Z[LTZ�HYL�HISL�
[V�IL�PUZ[HSSLK�I`�H�IYVHKLY�PUZ[HSSLY�IHZL�
�]Z�[YHKP[PVUHS�THZVUY`���0U�[OL�)*(�[OLPY�
\ZL�PZ�JSHZZPÄLK�HZ�HU�(S[LYUH[L�:VS\[PVU�
YLX\PYPUN�]HSPKH[PVU��*VKL4HYR��
JLY[PÄJH[PVU�PZ�HU�HJJLW[HISL�HWWYVHJO��
OV^L]LY�P[�PZ�PTWVY[HU[�[OH[�*LY[PÄJH[PVU�
JV]LY�[OL�M\SS�HZWLJ[Z�VM�[OL�YLSL]HU[�
)*(�YLX\PYLTLU[Z�HUK�[OH[�0UZ[HSSH[PVU�PZ�
JVU[YVSSLK�[V�LUZ\YL�M\SS�JVTWSPHUJL��
��� 9PNPK��JLTLU[�IHZLK�YLUKLYZ�
HUK�WHPU[�Z`Z[LTZ�HYL�\UZ\P[HISL�[V�

THPU[HPU�H�^LH[OLY�WYVVÄUN�LU]LSVWL��
3PNO[^LPNO[�*SHKKPUN�:`Z[LTZ��,0-:�VY�
-*��YLX\PYL�-SL_PISL�(JY`SPJ�;L_[\YL�HUK�
,SHZ[VTLYPJ�;VWJVH[Z�[V�HJJVTTVKH[L�
UVYTHS�L_WHUZPVU�HUK�JVU[YHJ[PVU��
6]LY�YLJLU[�`LHYZ�[OL�\ZL�VM�
3PNO[^LPNO[�*SHKKPUN�:`Z[LTZ��HZ�
(S[LYUH[L�:VS\[PVUZ�PU�[OL�)*(��OHZ�
NYV^U�I\[�WYVWLY�Z`Z[LT�KLZPNU�
HUK�PUZ[HSSH[PVU�OHZ�UV[�HS^H`Z�
MVSSV^LK�
;OL�)*(�YLX\PYLZ�HWWYVWYPH[L�KLZPNU�
HUK�PUZ[HSSH[PVU�JVU[YVSZ�[V�X\HSPM`�HU`�
(S[LYUH[L�:VS\[PVU�HUK�\S[PTH[L�Z\JJLZZ�
YLX\PYLZ�H�[V[HS�Z`Z[LTZ�HWWYVHJO�
PU[LNYH[PUN�+LZPNU��*VTWVULU[Y`�
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