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About This Manual 

¢ƻ ǿƘƻƳ ƛǘ Ƴŀȅ ŎƻƴŎŜǊƴ 

¢Ƙƛǎ ǳǎŜǊ Ƴŀƴǳŀƭ Ƙŀǎ ōŜŜƴ ǿǊƛǘǘŜƴ ǘƻ ƘŜƭǇ ǇŜƻǇƭŜ ǿƘƻ ƘŀǾŜ ǘƻ ǳǎŜΣ ǘƻ ƛƴǘŜƎǊŀǘŜ ŀƴŘ ǘƻ 

ƛƴǎǘŀƭƭ ǘƘŜ ǇǊƻŘǳŎǘΦ {ƻƳŜ ŎƘŀǇǘŜǊǎ ǊŜǉǳƛǊŜ ǎƻƳŜ ǇǊŜǊŜǉǳƛǎƛǘŜ ƪƴƻǿƭŜŘƎŜ ƛƴ ŜƭŜŎǘǊƻƴƛŎǎ 

ŀƴŘ ŜǎǇŜŎƛŀƭƭȅ ƛƴ ōǊƻŀŘŎŀǎǘ ǘŜŎƘƴƻƭƻƎƛŜǎ ŀƴŘ ǎǘŀƴŘŀǊŘǎΦ  

 

5ƛǎŎƭŀƛƳŜǊ 

bƻ ǇŀǊǘ ƻŦ ǘƘƛǎ ŘƻŎǳƳŜƴǘ Ƴŀȅ ōŜ ǊŜǇǊƻŘǳŎŜŘ ƛƴ ŀƴȅ ŦƻǊƳ ǿƛǘƘƻǳǘ ǘƘŜ ǿǊƛǘǘŜƴ ǇŜǊƳƛǎǎƛƻƴ 

ƻŦ ǘƘŜ ŎƻǇȅǊƛƎƘǘ ƻǿƴŜǊΦ 

¢ƘŜ ŎƻƴǘŜƴǘǎ ƻŦ ǘƘƛǎ ŘƻŎǳƳŜƴǘ ŀǊŜ ǎǳōƧŜŎǘ ǘƻ ǊŜǾƛǎƛƻƴ ŎƘŀƴƎŜǎ ǿƛǘƘƻǳǘ ƴƻǘƛŎŜ ŘǳŜ ǘƻ 

ŎƻƴǘƛƴǳŜŘ ǇǊƻƎǊŜǎǎ ƛƴ ƳŜǘƘƻŘƻƭƻƎȅΣ ŘŜǎƛƎƴ ŀƴŘ ƳŀƴǳŦŀŎǘǳǊƛƴƎΦ ²Ŝ ǎƘŀƭƭ ƘŀǾŜ ƴƻ ƭƛŀōƛƭƛǘȅ 

ŦƻǊ ŀƴȅ ŜǊǊƻǊ ƻǊ ŘŀƳŀƎŜ ƻŦ ŀƴȅ ƪƛƴŘ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ǘƘŜ ǳǎŜ ƻŦ ǘƘƛǎ ŘƻŎǳƳŜƴǘΦ 

 

/ƻǇȅǊƛƎƘǘǎ  

¢Ƙƛǎ ŘƻŎǳƳŜƴǘ Ŏƻƴǘŀƛƴǎ ǎƻƳŜ ŎƻƴŦƛŘŜƴǘƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴΦ Lǘǎ ǳǎŀƎŜ ƛǎ ƭƛƳƛǘŜŘ ǘƻ ǘƘŜ 

ƻǿƴŜǊǎ ƻŦ ǘƘŜ ǇǊƻŘǳŎǘΦ Lǘ ǎƘƻǳƭŘƴϥǘ ōŜ ŎƻǇƛŜŘΣ ƳƻŘƛŦƛŜŘΣ ƻǊ ǘǊŀƴǎƭŀǘŜŘ ƛƴ ŀƴƻǘƘŜǊ 

ƭŀƴƎǳŀƎŜ ǿƛǘƘƻǳǘ ǇǊƛƻǊ ǿǊƛǘǘŜƴ ŀǳǘƘƻǊƛȊŀǘƛƻƴ ŦǊƻƳ ǳǎΦ  
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!ǳǘƘƻǊΥ wwƛ π м π ±ŜǊǎƛƻƴ мΦм 
5ŀǘŜΥ лоΦ{ŜǇǘŜƳōŜǊ нлмф .[!bYhaπ9a¦πурллψ¦ǎŜǊψaŀƴǳŀƭψ9b±мΦмΦŘƻŎȄ 
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/ƘŀǇǘŜǊ м LƴǘǊƻŘǳŎǘƛƻƴ 

мΦм tǊƻŘǳŎǘ hǾŜǊǾƛŜǿ  

This MPEG4 AVC/H.264 HD IP Encoder is a professional HD audio & video encoding and 

multiplexing device. It has 12 HDMI (8/16/20/24 HDMI optional) video input interfaces, 

supporting MPEG-4 h.264 video encoding and MPEG 1 Layer 2 audio encoding. This device 

can simultaneously encode 8(12/16/20/24 HDMI optional) channel HD audio & video; 

moreover, it has an IP output port and support 1 MPTS and 8 SPTS (12/16/20/24 SPTS) IP 

out. In conclusion, its high integrated and cost effective design makes the device widely used 

in varieties of digital distribution systems such as cable TV digital head-end, satellite digital 

TV broadcasting, Digital Signage etc.. 

мΦн YŜȅ CŜŀǘǳǊŜǎ όbǳƳōŜǊ ƻŦ Lκh ŘŜǇŜƴŘƛƴƎ ƻƴ ƳƻŘŜƭύ 

¶ 8× HDMI video inputs with 8 SPTS and 1 MPTS output through Data 1 or Data 2 

¶ 12 × HDMI video inputs with 12 SPTS and 1 MPTS output through Data 1 or Data 2 

¶ 16 × HDMI video inputs with 16 SPTS and 1 MPTS output through Data 1 or Data 2 

¶ 20 × HDMI video inputs with 20 SPTS and 1 MPTS output through Data 1 or Data 2 

¶ 24×HDMI video inputs with 24 SPTS or 1 MPTS output through Data 1 or Data 2 

¶ Support MPEG4 AVC/H.264 video encoding format 

¶ MPEG1 Layer II audio encoding format, support audio gain adjustment  

¶ Support 1 ASI output (optional) as copy of the MPTS 

¶ Support IP output over UDP and RTP (Nx SPTS + 1x MPTS) 

¶ Support QR code, LOGO, OSD insertion 

¶ ǎǳǇǇƻǊǘ άbǳƭƭ tY¢ CƛƭǘŜǊέ ŦǳƴŎǘƛƻƴ  
¶ Support PID Remapping 

¶ Support PCR accurate adjusting 

¶ Support PSI/SI editing and inserting 

¶ Control via web management, and easy updates via web 

¶ Lowest cost per channel, breakthrough price 
²Ŝ ŀǎǎǳƳŜ ǘƘŀǘ ǘƘŜ ǳǎŜǊ ƛǎ ŦŀƳƛƭƛŀǊ ǿƛǘƘ Lt ǎŜǘǘƛƴƎǎ ŀƴŘ ŀƭǊŜŀŘȅ ƪƴƻǿǎ Ƙƛǎ ƻǿƴ ǎȅǎǘŜƳ ǘƻ ŎƻƴƴŜŎǘ ǘƘŜ ǳƴƛǘ ǘƻΦ 

LŦ ȅƻǳ ǳǎŜ ǘƘŜ hǳǘǇǳǘ {ǘǊŜŀƳƛƴƎ ŦŜŀǘǳǊŜΥ ²Ŝ ǊŜŎƻƳƳŜƴŘ ǳǎƛƴƎ н ǎŜǇŀǊŀǘŜ {ǿƛǘŎƘŜǎΗ !ǘ ƭŜŀǎǘ ŀ млл.ŀǎŜ¢ ŦƻǊ 

ǘƘŜ aŀƴŀƎŜƳŜƴǘ ba{ wWпр ǇƻǊǘ ŀƴŘ ŀ ǎŜŎƻƴŘ ƻƴŜ ǿƛǘƘ DƛƎŀōƛǘ 9ǘƘŜǊƴŜǘ млκмллκмллл.ŀǎŜ¢ ǿƛǘƘ ŀǘ ƭŜŀǎǘ [ŀȅŜǊ 

нҌ ǿƛǘƘ LDat ±н ŦŜŀǘǳǊŜǎΦ hǘƘŜǊǿƛǎŜ ȅƻǳ ƳƛƎƘǘ ŦƭƻƻŘ ȅƻǳǊ Ltπ{ǘǊŜŀƳƛƴƎ ƴŜǘǿƻǊƪ ǿƛǘƘ ǳƴƴŜŎŜǎǎŀǊȅ 5ŀǘŀΣ ǿƘƛŎƘ 

ƳƛƎƘǘ ƻǾŜǊƭƻŀŘ ŎƻƴƴŜŎǘŜŘ Lt¢± {¢.ϥǎ ōŜŎŀǳǎŜ ǘƘŜȅ ŀƭƳƻǎǘ ƘŀǾŜ ƻƴƭȅ млл.ŀǎŜ¢ ŎŀǇŀŎƛǘȅ όbŜǾŜǊ ƻƴŜǎ ǳǎŜ мDō9 

ǇƻǊǘǎύ ōǳǘ ǘƻƻ Ƴŀƴȅ ƛƴǇǳǘǎ ƛƴǘƻ ŀ {¢. Ŏŀƴ ǊŜǎǳƭǘ ƛƴ ǎƛŘŜ ŜŦŦŜŎǘǎΦ LŦ ȅƻǳ ƴŜŜŘ ǘƻ ǎŜƭŜŎǘ ŀ {ǿƛǘŎƘΣ ǿŜ ǊŜŎƻƳƳŜƴŘ 

It tǊƻŎǳǊǾŜ нрол нпD ƻǊ пуD ǿƘƛŎƘ ŀǊŜ Ŏƻǎǘ ŜŦŦŜŎǘƛǾŜΣ Ŝŀǎȅ ǘƻ ŎƻƴŦƛƎǳǊŜΣ Ŏŀƴ ōŜ ǘǊǳƴƪŜŘ ŀƴŘ ǎǳǇǇƻǊǘƛƴƎ LDat 

±нΦ LŦ ǘƘŜ ǎǿƛǘŎƘ ƴŜŜŘǎ ǊƻǳǘƛƴƎ ŦǳƴŎǘƛƻƴǎΣ ǘƘŜ ōƛƎƎŜǊ ōǊƻǘƘŜǊ ƻŦ ǘƘƛǎ ǎŜǊƛŜǎ ƳƛƎƘǘ ōŜ ǘƘŜ ǊƛƎƘǘ ŎƘƻƛŎŜΦ 

.ŜŎŀǳǎŜ ǘƻ ƴƻǘ ŀŎŎƛŘŜƴǘƭȅ Ǉǳǘ 5!¢! ŀƴŘ ba{ ǇƻǊǘ ƛƴ ǘƘŜ ǎŀƳŜ ǎǳōπƴŜǘǿƻǊƪ ǘƘŜ Řŀǘŀ ς ǇƻǊǘ ǎŜǘǘƛƴƎ ŘƻŜǎ ƴƻǘ 

ŀƭƭƻǿ ǘƘƛǎ ōȅ ŘŜŦŀǳƭǘΦ ¦ǎǳŀƭƭȅ ǘƘŜ 5!¢! Dō9 tƻǊǘ ƴŜŜŘǎ ŀƴ Lt ŀŘŘǊŜǎǎπ ƻǘƘŜǊǿƛǎŜ ǘƘŜ {ǿƛǘŎƘ ƻǊ ǘƘŜ ǊŜŎŜƛǾŜǊǎ 

όƛΦŜΦ Lt¢± {¢.ϥǎύ Ŏŀƴƴƻǘ ƭƻŎŀǘŜ ǘƘŜ ǎƻǳǊŎŜ ƻŦ ǘƘŜ ǎǘǊŜŀƳǎΦ   



 
 

!ǳǘƘƻǊΥ wwƛ π н π ±ŜǊǎƛƻƴ мΦм 
5ŀǘŜΥ лоΦ{ŜǇǘŜƳōŜǊ нлмф .[!bYhaπ9a¦πурллψ¦ǎŜǊψaŀƴǳŀƭψ9b±мΦмΦŘƻŎȄ 
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мΦо {ǇŜŎƛŦƛŎŀǘƛƻƴǎ  

LƴǇǳǘ у I5aL ƛƴǇǳǘǎ ό уκмнκмсκнлκнп ƛƴǇǳǘ ƻǇǘƛƻƴŀƭύ 

±ƛŘŜƻ 

wŜǎƻƭǳǘƛƻƴ 

ƛƴǇǳǘ 

мфнлҎмлулψслtΣ мфнлҎмлулψслƛΣ 
мфнлҎмлулψрлtΣ мфнлҎмлулψрлƛΣ 
мнулҎтнлψслtΣ мнулҎтнлψрлtΣ  
тнлҎртсψрлƛΣтнлҎпулψслƛΣ 

ƻǳǘǇǳǘ 
мфнлҎмлулψолtΣ мфнлҎмлулψнрtΣ  
мнулҎтнлψолtΣ мнулҎтнлψнрtΣ  
тнлҎртсψнрtΣтнлҎпулψолtΣ 

9ƴŎƻŘƛƴƎ at9Dπп !±/κƘΦнсп 

.ƛǘπǊŀǘŜ мaōǇǎΦΦΦмоaōǇǎ ŜŀŎƘ ŎƘŀƴƴŜƭ 

9ƴŎΦ wŀǘŜ /ƻƴǘǊƻƭ /.wκ±.w 

Dht {ǘǊǳŎǘǳǊŜ LtΧt όt CǊŀƳŜ ŀŘƧǳǎǘƳŜƴǘΣ ǿƛǘƘƻǳǘ . CǊŀƳŜ ύ 

!ǳŘƛƻ 

9ƴŎƻŘƛƴƎ at9Dπм [ŀȅŜǊ н 

{ŀƳǇƭƛƴƎ ǊŀǘŜ пуYIȊ 

wŜǎƻƭǳǘƛƻƴ нпπōƛǘ 

.ƛǘπǊŀǘŜ 
спƪōǇǎΣмнуYōǇǎΣмфнƪōǇǎΣннпƪōǇǎΣнрсƪōǇǎΣ 
онлƪōǇǎΣоупƪōǇǎ 

aǳƭǘƛǇƭŜȄƛƴƎ 

aŀȄƛƳǳƳ tL5 
wŜƳŀǇǇƛƴƎ 

мул ƛƴǇǳǘ ǇŜǊ ŎƘŀƴƴŜƭ 

CǳƴŎǘƛƻƴ 

tL5 ǊŜƳŀǇǇƛƴƎ ό ŀǳǘƻƳŀǘƛŎŀƭƭȅ ƻǊ Ƴŀƴǳŀƭƭȅύ 

!ŎŎǳǊŀǘŜ t/w ŀŘƧǳǎǘƛƴƎ 

DŜƴŜǊŀǘŜ t{Lκ {L ǘŀōƭŜ ŀǳǘƻƳŀǘƛŎŀƭƭȅ 

{ǘǊŜŀƳ ƻǳǘǇǳǘ 
уΧнп {t¢{ Lt ƻǊ мat¢{ ƻǳǘǇǳǘ ƻǾŜǊ ¦5tκw¢tΣ мϝмллл .ŀǎŜπ¢ 9ǘƘŜǊƴŜǘ 
ƛƴǘŜǊŦŀŎŜΦ ¢ƘŜ нп I5aL ŜƴŎƻŘŜǊ Ƙŀǎ ŜƛǘƘŜǊ нп {t¢{ ƻǊ м at¢{ ƻǳǘǇǳǘΦ 
!{L ƻǳǘǇǳǘ όƻǇǘƛƻƴŀƭύ ŀǎ ŎƻǇȅ ƻŦ ǘƘŜ at¢{ 

{ȅǎǘŜƳ 
ŦǳƴŎǘƛƻƴ 

bŜǘǿƻǊƪ ƳŀƴŀƎŜƳŜƴǘό²9.ύ 

9ƴƎƭƛǎƘ  

9ǘƘŜǊƴŜǘ ǎƻŦǘǿŀǊŜ ǳǇƎǊŀŘŜ 

aƛǎŎŜƭƭŀƴŜƻǳǎ 

5ƛƳŜƴǎƛƻƴό²Ҏ[ҎIύ пунƳƳҎпмлƳƳҎппƳƳ 

!ǇǇǊƻȄ ǿŜƛƎƘǘ   уƪƎ 

9ƴǾƛǊƻƴƳŜƴǘ лΦΦΦпрŅόǿƻǊƪύ̕πнлΦΦΦулŅ̂{ǘƻǊŀƎŜ̃ 

tƻǿŜǊ ǊŜǉǳƛǊŜƳŜƴǘǎ   !/ ммл±ҕ мл҈Σ рлκслIȊΣ !/ ннл ҕ мл҈Σ рлκслIȊ 

tƻǿŜǊ ŎƻƴǎǳƳǇǘƛƻƴ   тл² 

 



 
 

!ǳǘƘƻǊΥ wwƛ π о π ±ŜǊǎƛƻƴ мΦм 
5ŀǘŜΥ лоΦ{ŜǇǘŜƳōŜǊ нлмф .[!bYhaπ9a¦πурллψ¦ǎŜǊψaŀƴǳŀƭψ9b±мΦмΦŘƻŎȄ 
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мΦп .ƭƻŎƪ 5ƛŀƎǊŀƳ 

 
 

wŜƳŀǊƪΥ ¢ƘŜ Ŧǳƭƭ ŜǉǳƛǇǇŜŘ 9a¦πурнп ǎǳǇǇƻǊǘǎ ŜƛǘƘŜǊ нп {t¢{ ƻǊ мȄ at¢{ 
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5ŀǘŜΥ лоΦ{ŜǇǘŜƳōŜǊ нлмф .[!bYhaπ9a¦πурллψ¦ǎŜǊψaŀƴǳŀƭψ9b±мΦмΦŘƻŎȄ 
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мΦр !ǇǇŜŀǊŀƴŎŜ ŀƴŘ 5ŜǎŎǊƛǇǘƛƻƴ 

CǊƻƴǘ ŀƴŘ wŜŀǊ tŀƴŜƭ LƭƭǳǎǘǊŀǘƛƻƴ 

 

 

 

 

 

 

 

м tƻǿŜǊ ǎǳǇǇƭȅ ŀƴŘ DǊƻǳƴŘƛƴƎ tƻƭŜ 

н уΧнп I5aL ƛƴǇǳǘ 

о wŜǎŜǘ YŜȅ 

п 5ŀǘŀ tƻǊǘ LƴŘƛŎŀǘƻǊ 

р !{L ƻǳǘǇǳǘ ǇƻǊǘ .b/όhǇǘƛƻƴŀƭύ 

с 5!¢! tƻǊǘǎ όм ƻǊ н Dō9 ǇƻǊǘ ŦƻǊ Lt ǎǘǊŜŀƳ ƻǳǘǇǳǘύ 

т ba{κ/!{ ƻƴŜ млл.ŀǎŜ¢ 

 

!{Lπhǳǘ hǇǘƛƻƴΥ 



 
 

!ǳǘƘƻǊΥ wwƛ π р π ±ŜǊǎƛƻƴ мΦм 
5ŀǘŜΥ лоΦ{ŜǇǘŜƳōŜǊ нлмф .[!bYhaπ9a¦πурллψ¦ǎŜǊψaŀƴǳŀƭψ9b±мΦмΦŘƻŎȄ 

 

at9Dп I5 Lt 9ƴŎƻŘŜǊ ¦ǎŜǊ aŀƴǳŀƭ 

 

/ƘŀǇǘŜǊ н Lƴǎǘŀƭƭŀǘƛƻƴ DǳƛŘŜ 

¢Ƙƛǎ ǎŜŎǘƛƻƴ ƛǎ ǘƻ ŜȄǇƭŀƛƴ ǘƘŜ Ŏŀǳǘƛƻƴǎ ǘƘŜ ǳǎŜǊǎ Ƴǳǎǘ ƪƴƻǿ ƛƴ ǎƻƳŜ ŎŀǎŜ ǘƘŀǘ ǇƻǎǎƛōƭŜ ƛƴƧǳǊŜ 

Ƴŀȅ ōǊƛƴƎ ǘƻ ǳǎŜǊǎ ǿƘŜƴ ƛǘΩǎ ǳǎŜŘ ƻǊ ƛƴǎǘŀƭƭŜŘΦ CƻǊ ǘƘƛǎ ǊŜŀǎƻƴΣ ǇƭŜŀǎŜ ǊŜŀŘ ŀƭƭ ŘŜǘŀƛƭǎ ƘŜǊŜ 

ŀƴŘ ƳŀƪŜ ƛƴ ƳƛƴŘ ōŜŦƻǊŜ ƛƴǎǘŀƭƭƛƴƎ ƻǊ ǳǎƛƴƎ ǘƘŜ ǇǊƻŘǳŎǘΦ 

нΦм DŜƴŜǊŀƭ tǊŜŎŀǳǘƛƻƴǎ 

¶ aǳǎǘ ōŜ ƻǇŜǊŀǘŜŘ ŀƴŘ ƳŀƛƴǘŀƛƴŜŘ ŦǊŜŜ ƻŦ Řǳǎǘ ƻǊ ŘƛǊǘȅΦ 

¶ ¢ƘŜ ŎƻǾŜǊ ǎƘƻǳƭŘ ōŜ ǎŜŎǳǊŜƭȅ ŦŀǎǘŜƴŜŘΣ Řƻ ƴƻǘ ƻǇŜƴ ǘƘŜ ǘƻǇ ŎŀǎŜ ƻŦ ǘƘŜ ǇǊƻŘǳŎǘǎ ǿƘŜƴ 

ǘƘŜ ǇƻǿŜǊ ƛǎ ƻƴΦ  

¶ !ŦǘŜǊ ǳǎŜΣ ǎŜŎǳǊŜƭȅ ǎǘƻǿ ŀǿŀȅ ŀƭƭ ƭƻƻǎŜ ŎŀōƭŜǎΣ ŜȄǘŜǊƴŀƭ ŀƴǘŜƴƴŀΣ ŀƴŘ ƻǘƘŜǊǎΦ  

нΦн tƻǿŜǊ ǇǊŜŎŀǳǘƛƻƴǎ 

¶ ²ƘŜƴ ȅƻǳ ŎƻƴƴŜŎǘ ǘƘŜ ǇƻǿŜǊ ǎƻǳǊŎŜΣ ƳŀƪŜ ǎǳǊŜ ǘƻ ƴƻǘ ƻǾŜǊƭƻŀŘ ƛǘΦ 

¶ !ǾƻƛŘ ƻǇŜǊŀǘƛƴƎ ƻƴ ŀƴ ƻǇŜƴ ǿŜǘ ŦƭƻƻǊΦ aŀƪŜ ǎǳǊŜ ǘƘŜ ŜȄǘŜƴǎƛƻƴ ŎŀōƭŜ ƛǎ ƛƴ ƎƻƻŘ ŎƻƴŘƛǘƛƻƴ 

¶ aŀƪŜ ǎǳǊŜ ǘƘŜ ǇƻǿŜǊ ǎǿƛǘŎƘ ƛǎ ƻŦŦ ōŜŦƻǊŜ ȅƻǳ ǎǘŀǊǘ ǘƻ ƛƴǎǘŀƭƭ ǘƘŜ ŘŜǾƛŎŜ 

нΦо 5ŜǾƛŎŜΩǎ Lƴǎǘŀƭƭŀǘƛƻƴ Cƭƻǿ /ƘŀǊǘ LƭƭǳǎǘǊŀǘŜŘ ŀǎ ŦƻƭƭƻǿƛƴƎ 
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нΦп 9ƴǾƛǊƻƴƳŜƴǘŀƭ wŜǉǳƛǊŜƳŜƴǘǎ 

LǘŜƳ wŜǉǳƛǊŜƳŜƴǘ 

aŀŎƘƛƴŜ Iŀƭƭ 
{ǇŀŎŜ  

²ƘŜƴ ǳǎŜǊ ƛƴǎǘŀƭƭǎ ƳŀŎƘƛƴŜ ŦǊŀƳŜ ŀǊǊŀȅ ƛƴ ƻƴŜ ƳŀŎƘƛƴŜ ƘŀƭƭΣ ǘƘŜ ŘƛǎǘŀƴŎŜ ōŜǘǿŜŜƴ н Ǌƻǿǎ 
ƻŦ ƳŀŎƘƛƴŜ ŦǊŀƳŜǎ ǎƘƻǳƭŘ ōŜ мΦнΦΦΦмΦрƳ ŀƴŘ ǘƘŜ ŘƛǎǘŀƴŎŜ ŀƎŀƛƴǎǘ ǿŀƭƭ ǎƘƻǳƭŘ ōŜ ƴƻ ƭŜǎǎ 
ǘƘŀƴ лΦуƳΦ 

aŀŎƘƛƴŜ Iŀƭƭ 
CƭƻƻǊ 

9ƭŜŎǘǊƛŎ LǎƻƭŀǘƛƻƴΣ 5ǳǎǘ CǊŜŜ 

±ƻƭǳƳŜ ǊŜǎƛǎǘƛǾƛǘȅ ƻŦ ƎǊƻǳƴŘ ŀƴǘƛπǎǘŀǘƛŎ ƳŀǘŜǊƛŀƭΥ м·млтΦΦΦм·млмлW̆ DǊƻǳƴŘƛƴƎ ŎǳǊǊŜƴǘ 

ƭƛƳƛǘƛƴƎ ǊŜǎƛǎǘŀƴŎŜΥ мaW όCƭƻƻǊ ōŜŀǊƛƴƎ ǎƘƻǳƭŘ ōŜ ƎǊŜŀǘŜǊ ǘƘŀƴ прлYƎκϒύ 

9ƴǾƛǊƻƴƳŜƴǘ 
¢ŜƳǇŜǊŀǘǳǊŜ 

рΦΦΦплϲ/ όǎǳǎǘŀƛƴŀōƭŜ ύ̆лΦΦΦпрϲ/ όǎƘƻǊǘ ǘƛƳŜύ̆ 

ƛƴǎǘŀƭƭƛƴƎ ŀƛǊπŎƻƴŘƛǘƛƻƴƛƴƎ ƛǎ ǊŜŎƻƳƳŜƴŘŜŘ 

wŜƭŀǘƛǾŜ IǳƳƛŘƛǘȅ нл҈ΦΦΦул҈ ǎǳǎǘŀƛƴŀōƭŜ  мл҈ΦΦΦфл҈ ǎƘƻǊǘ ǘƛƳŜ 

tǊŜǎǎǳǊŜ усΦΦΦмлрYtŀ 

5ƻƻǊ ϧ ²ƛƴŘƻǿ LƴǎǘŀƭƭƛƴƎ ǊǳōōŜǊ ǎǘǊƛǇ ŦƻǊ ǎŜŀƭƛƴƎ ŘƻƻǊπƎŀǇǎ ŀƴŘ Řǳŀƭ ƭŜǾŜƭ ƎƭŀǎǎŜǎ ŦƻǊ ǿƛƴŘƻǿ  



 
 

!ǳǘƘƻǊΥ wwƛ π с π ±ŜǊǎƛƻƴ мΦм 
5ŀǘŜΥ лоΦ{ŜǇǘŜƳōŜǊ нлмф .[!bYhaπ9a¦πурллψ¦ǎŜǊψaŀƴǳŀƭψ9b±мΦмΦŘƻŎȄ 

 

at9Dп I5 Lt 9ƴŎƻŘŜǊ ¦ǎŜǊ aŀƴǳŀƭ 

 

²ŀƭƭ Lǘ Ŏŀƴ ōŜ ŎƻǾŜǊŜŘ ǿƛǘƘ ǿŀƭƭǇŀǇŜǊΣ ƻǊ ōǊƛƎƘǘƴŜǎǎ ƭŜǎǎ Ǉŀƛƴǘ 

CƛǊŜ tǊƻǘŜŎǘƛƻƴ CƛǊŜ ŀƭŀǊƳ ǎȅǎǘŜƳ ŀƴŘ ŜȄǘƛƴƎǳƛǎƘŜǊ 

tƻǿŜǊ 
wŜǉǳƛǊƛƴƎ ŘŜǾƛŎŜ ǇƻǿŜǊΣ ŀƛǊπŎƻƴŘƛǘƛƻƴƛƴƎ ǇƻǿŜǊ ŀƴŘ ƭƛƎƘǘƛƴƎ ǇƻǿŜǊ ŀǊŜ ƛƴŘŜǇŜƴŘŜƴǘ ǘƻ 
ŜŀŎƘ ƻǘƘŜǊΦ 5ŜǾƛŎŜ ǇƻǿŜǊ ǊŜǉǳƛǊŜǎ !/ ммл±ҕмл҈Σ рлκслIȊ ƻǊ !/ ннл±ҕмл҈Σ рлκслIȊΦ 
tƭŜŀǎŜ ŎŀǊŜŦǳƭƭȅ ŎƘŜŎƪ ōŜŦƻǊŜ ǊǳƴƴƛƴƎΦ 

нΦр DǊƻǳƴŘƛƴƎ wŜǉǳƛǊŜƳŜƴǘ 

¶ CƻǊ ǎŀŦŜ ŦǳƴŎǘƛƻƴ ŀƭƭ ƳƻŘǳƭŜǎΩ ƻǊ ǘƘŜ /Ƙŀǎǎƛǎ ǎƘƻǳƭŘ ōŜ ƎǊƻǳƴŘŜŘΥ ¢Ƙŀǘ ƛǎ ǘƘŜ ōŀǎƛǎ ƻŦ ǊŜƭƛŀōƛƭƛǘȅ 

ŀƴŘ ǎǘŀōƛƭƛǘȅ ƻŦ ŘŜǾƛŎŜǎΦ !ƭǎƻΣ ǘƘŜȅ ŀǊŜ ǘƘŜ Ƴƻǎǘ ƛƳǇƻǊǘŀƴǘ ƎǳŀǊŀƴǘŜŜ ƻŦ ƭƛƎƘǘƴƛƴƎ ŀǊǊŜǎǘƛƴƎ ŀƴŘ 

ƛƴǘŜǊŦŜǊŜƴŎŜ ǊŜƧŜŎǘƛƻƴΦ 

¶ DǊƻǳƴŘƛƴƎ ŎƻƴƴŜŎǘƛƻƴ Ƴǳǎǘ ōŜ ƛƴǎǘŀƭƭŜŘ ǿƛǘƘ ŀ ŎƻǇǇŜǊ ŎƻƴŘǳŎǘƻǊ ƛƴ ƻǊŘŜǊ ǘƻ ǊŜŘǳŎŜ ƘƛƎƘ 

ŦǊŜǉǳŜƴŎȅ ƛƳǇŜŘŀƴŎŜΣ ŀƴŘ ǘƘŜ ƎǊƻǳƴŘƛƴƎ ǿƛǊŜ Ƴǳǎǘ ōŜ ŀǎ ǘƘƛŎƪ ŀƴŘ ǎƘƻǊǘ ŀǎ ǇƻǎǎƛōƭŜΦ 

¶ ¦ǎŜǊǎ ǎƘƻǳƭŘ ƳŀƪŜ ǎǳǊŜ ǘƘŜ н ŜƴŘǎ ƻŦ ƎǊƻǳƴŘƛƴƎ ǿƛǊŜ ŀǊŜ ǿŜƭƭ ŜƭŜŎǘǊƛŎ ŎƻƴŘǳŎǘŜŘ ŀƴŘ ƴƻǘ 

ŎƻǊǊƻǎƛǾŜΦ 

¶ Lǘ ƛǎ ǇǊƻƘƛōƛǘŜŘ ǘƻ ǳǎŜ ŀƴȅ ƻǘƘŜǊ ŘŜǾƛŎŜ ŀǎ ǇŀǊǘ ƻŦ ƎǊƻǳƴŘƛƴƎ ŜƭŜŎǘǊƛŎ ŎƛǊŎǳƛǘ 

¶ ¢ƘŜ ŀǊŜŀ ƻŦ ǘƘŜ ŎƻƴŘǳŎǘƛƻƴ ōŜǘǿŜŜƴ ƎǊƻǳƴŘƛƴƎ ǿƛǊŜ ŀƴŘ ŘŜǾƛŎŜΩǎ ŦǊŀƳŜ мфϥϥ ǊŀŎƪ ǎƘƻǳƭŘ 

ōŜ ƴƻǘ ƭŜǎǎ ǘƘŀƴ мс ōŜǘǘŜǊ нр ƳƳнΦ 

 

/ƘŀǇǘŜǊ о ²9. LƴǘŜǊŦŀŎŜ {ŜǘǳǇ 

¢ƘŜ ǳǎŜǊ Ŏŀƴ ŎƻƴǘǊƻƭ ǘƘƛǎ ŘŜǾƛŎŜ ŀƴŘ ǎŜǘǳǇ ǘƘŜ ŎƻƴŦƛƎǳǊŀǘƛƻƴ ōȅ ŀ ŎƻƳǇǳǘŜǊ ŎƻƴƴŜŎǘŜŘ ǘƻ 

ǘƘŜ ŘŜǾƛŎŜ ǘƻ ƛǘǎ ǿŜō ba{ tƻǊǘΦ ¢ƘŜ ǳǎŜǊ ǎƘƻǳƭŘ ŜƴǎǳǊŜ ǘƘŀǘ ǘƘŜ ŎƻƳǇǳǘŜǊΩǎ Lt ŀŘŘǊŜǎǎ ƛǎ 

ŘƛŦŦŜǊŜƴǘ ŦǊƻƳ ǘƘŜ ƻǘƘŜǊ ŘŜǾƛŎŜΩǎ Lt ŀŘŘǊŜǎǎΤ ƻǘƘŜǊǿƛǎŜΣ ƛǘ ǿƻǳƭŘ ŎŀǳǎŜ Lt ŎƻƴŦƭƛŎǘǎΦ 

оΦм 9ƴŎƻŘŜǊ ƭƻƎƛƴ 

¢ƘŜ ŘŜŦŀǳƭǘ Lt ŀŘŘǊŜǎǎ ƻŦ ǘƘƛǎ ŘŜǾƛŎŜ ƛǎ мфнΦмсуΦлΦмосΦ /ƻƴƴŜŎǘ ǘƘŜ t/ όtŜǊǎƻƴŀƭ /ƻƳǇǳǘŜǊύ 

ŀƴŘ ǘƘŜ ŘŜǾƛŎŜ ǿƛǘƘ ƴŜǘǿƻǊƪ ŎŀōƭŜ ŘƛǊŜŎǘƭȅ ό/ƘŜŎƪ ǳǎŀƎŜ ƻŦ ŎǊƻǎǎƭƛƴƪ ŎŀōƭŜ ŜǾŜƴǘǳŀƭƭȅ ƻǊ 

ƴŜǘǿƻǊƪ ƛƴǘŜǊŦŀŎŜ ǎƘƻǳƭŘ ǎǳǇǇƻǊǘ a5Lκa5·ύΣ ƻǊ ǳǎƛƴƎ ŀ ŀǘ ƭŜŀǎǘ Cŀǎǘ 9ǘƘŜǊƴŜǘ млл.ŀǎŜ¢ 

ǎǿƛǘŎƘ ŀƴŘ ǳǎŜ ŀ ϦǇƛƴƎϦ ŎƻƳƳŀƴŘ ǘƻ ŎƻƴŦƛǊƳ ǘƘŜȅ ŀǊŜ ƻƴ ǘƘŜ ǎŀƳŜ ƴŜǘǿƻǊƪ ǎŜƎƳŜƴǘΦ 

LΦŜΦ ǘƘŜ t/ Lt ŀŘŘǊŜǎǎ ƛǎ мфнΦмсуΦффΦнрнΣ ǿŜ ǘƘŜƴ ŎƘŀƴƎŜ ǘƘŜ ŘŜǾƛŎŜ Lt ǘƻ мфнΦмсуΦффΦȄȄȄ 

όȄȄȄ Ŏŀƴ ōŜ м ǘƻ нрп ŜȄŎŜǇǘ нрн ǘƻ ŀǾƻƛŘ ŀƴ Lt ŎƻƴŦƭƛŎǘύΦ  

  



 
 

!ǳǘƘƻǊΥ wwƛ π т π ±ŜǊǎƛƻƴ мΦм 
5ŀǘŜΥ лоΦ{ŜǇǘŜƳōŜǊ нлмф .[!bYhaπ9a¦πурллψ¦ǎŜǊψaŀƴǳŀƭψ9b±мΦмΦŘƻŎȄ 
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¦ǎŜ ȅƻǳǊ ǿŜō ōǊƻǿǎŜǊ ƭƛƪŜ CƛǊŜŦƻȄΣ ǘƻ ŎƻƴƴŜŎǘ ǘƘŜ ŘŜǾƛŎŜ ǿƛǘƘ ȅƻǳǊ t/κ[ŀǇǘƻǇ ōȅ ŜƴǘŜǊƛƴƎ 

ǘƘŜ ¦w[ ƻŦ ǘƘŜ 9ƴŎƻŘŜǊ ϧ aƻŘǳƭŀǘƻǊΩǎ Lt ŀŘŘǊŜǎǎ ƛƴ ǘƘŜ ōǊƻǿǎŜǊΩǎ ŀŘŘǊŜǎǎ ōŀǊ ŀƴŘ ǇǊŜǎǎ 

9ƴǘŜǊΥ  

 

! tƻǇǳǇ ǿƛƭƭ ǎƘƻǿ ǘƘŜ [ƻƎƛƴ ƛƴǘŜǊŦŀŎŜΦ LƴǎŜǊǘ ǘƘŜ ¦ǎŜǊƴŀƳŜ ŀƴŘ tŀǎǎǿƻǊŘ ό.ƻǘƘ ŘŜŦŀǳƭǘ 

¦ǎŜǊƴŀƳŜ ŀƴŘ tŀǎǎǿƻǊŘ ŀǊŜ άŀŘƳƛƴέύ ŀƴŘ ǘƘŜƴ ŎƭƛŎƪ hY ǘƻ ŜƴǘŜǊ ǘƘŜ ŘŜǾƛŎŜ ǎŜǘǘƛƴƎ ƳŜƴǳΦ 

 

 

 

 

bƻǘŜΥ ²Ŝ ǊŜŎƻƳƳŜƴŘ ǳǎƛƴƎ ǘƘŜ ƴŜǿŜǎǘ ǾŜǊǎƛƻƴ ƻŦ ǘƘŜ ōǊƻǿǎŜǊ CƛǊŜŦƻȄΦ 

оΦн 9ƴŎƻŘŜǊ {ŜǘǳǇ 

{ǘŀǘǳǎ  

!ŦǘŜǊ ƭƻƎƛƴ ƛƴǘƻ ǘƘŜ ŜƴŎƻŘŜǊΣ ȅƻǳ ǎǘŀǊǘ ǿƛǘƘ ǘƘŜ ǎǘŀǘǳǎ ƛƴǘŜǊŦŀŎŜΥ 

 

tŀǊŀƳŜǘŜǊǎ Ҧ aƻŘǳƭŜ мΧс 

¢Ƙƛǎ ŜƴŎƻŘŜǊ ǎǳǇǇƻǊǘ ǳǇ ǘƻ н κ о κ п κ р κ с ƳƻŘǳƭŜǎ ǿƛǘƘ у κ мн κ мс κ нл κ нп I5aL ƛƴǇǳǘǎΦ CǊƻƳ 

ǘƘŜ ƳŜƴǳ ƻƴ ǘƘŜ ƭŜŦǘ ǎƛŘŜ ƻŦ ǘƘŜ ǿŜōǇŀƎŜΣ ŎƭƛŎƪƛƴƎ άaƻŘǳƭŜмπсέΣ ŘƛǎǇƭŀȅǎ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ƻŦ 

ŜŀŎƘ ŜƴŎƻŘƛƴƎ ŎƘŀƴƴŜƭΥ  



 
 

!ǳǘƘƻǊΥ wwƛ π у π ±ŜǊǎƛƻƴ мΦм 
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!ǎ ǎƻƻƴ ŀǎ ŀƴ LƳǇǳǘ ƛǎ ŀǳǘƻƳŀǘƛŎŀƭƭ ŘŜǘŜŎǘŜŘΣ ǘƘŜ {ǘŀǘǳǎ ǿƛƭƭ ǎƘƻǿ ƛǘϥǎ ǇŀǊŀƳŜǘŜǊǎ ŦǊƻƳ ǘƘŜ 

I5aL ǎƻǳǊŎŜΦ .ƛǘǊŀǘŜǎ ŀƴŘ ƻǘƘŜǊ ǳǎǳŀƭ ǎŜǘǘƛƴƎǎ Ŏŀƴ ōŜ ŎƻƴŦƛƎǳǊŜŘ ƛƴŘŜǇŜƴŘŜƴǘƭȅ ŦƻǊ ŜǾŜǊȅ 

ŜƴŎƻŘŜǊ /ƘŀƴƴŜƭ ŀƴŘ aƻŘǳƭŜΦ CƻǊ Lt¢± ǊŜŎŜƛǾŜǊǎ ǿŜ ǊŜŎƻƳƳŜƴŘ ǳǎƛƴƎ ±.w ƛƴǎǘŜŀŘ ƻŦ /.w 

ǎŜǘǘƛƴƎǎ ǘƻ ǎŀŦŜ ōŀƴŘǿƛŘǘƘ ŀƴŘ Řƻ ƴƻǘ ŜƴŘ ǳǇ ƛƴ tŜŀƪǎ ƛŦ ōƛǘǊŀǘŜǎ ǿƘƛŎƘ ƳƛƎƘǘ ŎŀǳǎŜ ŘƛǎǘƻǊǘƛƻƴǎ 

ƛŦ ǘƘŜ /.w ōƛǘǊŀǘŜ ƛǎ ǇŜŀƪƭȅ ƭƻǿŜǊ ǘƘŀƴ ǘƘŜ ƻǳǘǇǳǘ ǎŜǘǘƛƴƎǎΦ t/wπ/ƻǊǊŜŎǘƛƻƴ ǎƘƻǳƭŘ ōŜ ǳǎŜŘ ǘƻ 

ŀǎǎǳǊŜ ǘƘƛǎ ƳŜǘƘƻŘ ŦƻǊ ǘƘŜ ǊŜŎŜƛǾŜǊǎ ŦƻǊ ǎƳƻƻǘƘ ǎǘǊŜŀƳƛƴƎΦ 

tŀǊŀƳŜǘŜǊǎ Ҧ ¢{ /ƻƴŦƛƎΥ 

CǊƻƳ ǘƘŜ ƳŜƴǳ ƻƴ ǘƘŜ ƭŜŦǘ ǎƛŘŜ ƻŦ ǘƘŜ ²9.πLCΣ ǎŜƭŜŎǘƛƴƎ ά¢{ /ƻƴŦƛƎέ ŘƛǎǇƭŀȅǎ ǘƘŜ ƛƴǘŜǊŦŀŎŜ ǿƘŜǊŜ 

ǘƘŜ ǳǎŜǊ Ŏŀƴ ŎƻƴŦƛƎǳǊŜ ǘƘŜ at¢{ ƳǳƭǘƛǇƭŜȄŜǊ ƻǳǘǇǳǘ ǇŀǊŀƳŜǘŜǊǎΦ  

CƛǊǎǘ ƻŦ ŀƭƭ ǘƘŜ DŜƴŜǊŀƭ ǎŜǘǘƛƴƎǎ ǎƘƻǳƭŘ ōŜ ŎƻƴǎƛŘŜǊŜŘ ǘƻ ŀŘƧǳǎǘ ǘƘŜ at¢{ ƻǳǘǇǳǘ Řŀǘŀ ǊŀǘŜΣ ¢{ L5Σ 

hb L5Σ t/w /ƻǊǊŜŎǘƛƻƴ ǾŀƭǳŜǎΦ wŜƳŀǊƪΥ Lt¢± {¢.ϥǎ ƻŦǘŜƴ Ŏŀƴ ƻƴƭȅ ǎŜŜ ǘƘŜ ŦƛǊǎǘ {ŜǊǾƛŎŜ ƛƴ ŀ 

ƳǳƭǘƛǇƭŜȄŜŘ ¢{Σ ŦƻǊ ǘƘƛǎ ŎŀǎŜ ǘƘŜ {t¢{ ƳƻŘŜǎ ŀǊŜ ōŜǘǘŜǊ ǘƻ ǳǎŜΦ 

 

¶ ¢{ /ƻƴŦƛƎҦ{ǘǊŜŀƳ ǎŜƭŜŎǘΥ  

CǊƻƳ ǘƘŜ ƳŜƴǳ ŀǘ ǘƘŜ ǳǇǇŜǊ ǎƛŘŜ ƻŦ ǘƘŜ ǿŜōǇŀƎŜ ōȅ ǳǎƛƴƎ ά{ǘǊŜŀƳ ǎŜƭŜŎǘέ ŘƛǎǇƭŀȅǎ ǘƘŜ ƛƴǘŜǊŦŀŎŜ 

ǿƘŜǊŜ ǘƘŜ ǳǎŜǊ Ŏŀƴ ǎŜƭŜŎǘ ǇǊƻƎǊŀƳόǎύ ǘƻ ƳǳƭǘƛǇƭŜȄ ƻǳǘ ŀƴŘ ƳƻŘƛŦȅ ǇǊƻƎǊŀƳ ƛƴŦƻΦΥΣ ¢ƘŜ .ǳǘǘƻƴ 



 
 

!ǳǘƘƻǊΥ wwƛ π ф π ±ŜǊǎƛƻƴ мΦм 
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at9Dп I5 Lt 9ƴŎƻŘŜǊ ¦ǎŜǊ aŀƴǳŀƭ 

 

ϦtŀǊǎŜ tǊƻƎǊŀƳƳϦ ƛƴƛǘƛŀƭƛȊŜ ǘƘŜ ǊŜŀŘƛƴƎ ŀƴŘ ǊŜƭƻŀŘƛƴƎ ƻŦ ǘƘŜ ƛƴǇǳǘ ŘŀǘŀΦ 

 

 

/ƻƴŦƛƎǳǊŜ ΨLƴǇǳǘ !ǊŜŀΩ ŀƴŘ ΨhǳǘǇǳǘ !ǊŜŀΩ ǿƛǘƘ ōǳǘǘƻƴǎ ƛƴ ΨhǇŜǊŀǘƛƻƴ !ǊŜŀΩΦ LƴǎǘǊǳŎǘƛƻƴǎ ŀǊŜ ŀǎ 

ŦƻƭƭƻǿƛƴƎΥ 

 

{ŜƭŜŎǘ ǘƘŜ LƴǇǳǘ ŎƘŀƴƴŜƭǎ ǘƻ ǇǊƻŎŜǎǎ ǘƘŜƳ ǘƻ ǘƘŜ ƻǳǘǇǳǘΦ 

 

.ȅ ŜȄǇŀƴŘƛƴƎ ǘƘŜ ǎƛƴƎƭŜ ŜƴŎƻŘŜŘ ǎŜǊǾƛŎŜǎ ȅƻǳϥƭƭ ƎŜǘ ǘƘŜ ŘŜŦŀǳƭǘ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ 

LƴǇǳǘ !ǊŜŀ 
hǳǘǇǳǘ !ǊŜŀ 



 
 

!ǳǘƘƻǊΥ wwƛ π мл π ±ŜǊǎƛƻƴ мΦм 
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hǇŜƴǎ ŀ ǇƻǇǳǇ ǘƻ ƳƻŘƛŦȅ ǘƘŜƳ ǘƻ ǘƘŜ ƻǳǘǇǳǘ ƳǳƭǘƛǇƭŜȄΥ 

 

9ȄǇƭŀƴŀǘƛƻƴǎΥ 

Υ ¢ƻ ŎƘŜŎƪ ƛƴǇǳǘ Lt ƭƻŎƪ ƻǊ ƴƻǘΣ ƎǊŜŜƴ ƳŜŀƴǎ ŎǳǊǊŜƴǘ Lt ƛǎ ƭƻŎƪŜŘ   

Υ ¢ƻ ŎƘŜŎƪ ŎǳǊǊŜƴǘ ¢{ ƻǾŜǊŦƭƻǿ ƻǊ ƴƻǘΣ ŀ ǊŜŘ ŎƻƭƻǊ ƳŜŀƴǎ ŎǳǊǊŜƴǘ ¢{ ƻǾŜǊŦƭƻǿΣ     

ǎƻ ȅƻǳ ƴŜŜŘ ǘƻ ǊŜŘǳŎŜ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ¢± ǎŜǊǾƛŎŜǎ ŦƻǊ ǘƘƛǎ ¢{ 

Υ ¢ƻ ŜƴŀōƭŜκŘƛǎŀōƭŜ ǘƘŜ tL5 ǊŜƳŀǇǇƛƴƎ ς ŀƭƳƻǎǘ ƴƻǘ ƴŜŎŜǎǎŀǊȅ 

 ¢ƻ ǊŜŦǊŜǎƘ ǘƘŜ ƛƴǇǳǘ ǇǊƻƎǊŀƳ ƛƴŦƻǊƳŀǘƛƻƴ 

 ¢ƻ ǊŜŦǊŜǎƘ ǘƘŜ ƻǳǘǇǳǘ ǇǊƻƎǊŀƳ ƛƴŦƻǊƳŀǘƛƻƴ 

 {ŜƭŜŎǘ ƻƴŜ ƛƴǇǳǘ ǇǊƻƎǊŀƳ ŦƛǊǎǘ ŀƴŘ ŎƭƛŎƪ ǘƘƛǎ ōǳǘǘƻƴ ǘƻ ǘǊŀƴǎŦŜǊ ǘƘŜ ǎŜƭŜŎǘŜŘ ǇǊƻƎǊŀƳ 

ǘƻ ǘƘŜ ǊƛƎƘǘ ōƻȄ ǘƻ ƻǳǘǇǳǘΦ 

 {ƛƳƛƭŀǊƭȅΣ ȅƻǳ Ŏŀƴ ǊŜƳƻǾŜ ǘƘŜ ƳǳƭǘƛǇƭŜȄŜŘ ǇǊƻƎǊŀƳǎ ŦǊƻƳ ǘƘŜ ǊƛƎƘǘ ōƻȄΦ 

 ¢ƻ ǎŜƭŜŎǘ ŀƭƭ ǘƘŜ ƛƴǇǳǘ ǇǊƻƎǊŀƳǎ 

 ¢ƻ ǎŜƭŜŎǘ ŀƭƭ ǘƘŜ ƻǳǘǇǳǘ ǇǊƻƎǊŀƳǎ 

 ¢ƻ ǇŀǊǎŜ ǇǊƻƎǊŀƳǎ ǘƛƳŜ ƭƛƳƛǘŀǘƛƻƴ ƻŦ ǇŀǊǎƛƴƎ ƛƴǇǳǘ ǇǊƻƎǊŀƳǎ 
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¶ ¢{ /ƻƴŦƛƎҦtL5 .ȅǇŀǎǎΥ  

CǊƻƳ ǘƘŜ ¢{ /ƻƴŦƛƎ ƳŜƴǳ ƻƴ ǘƘŜ ǳǇǇŜǊ ǎƛŘŜ ƻŦ ǘƘŜ ǿŜōǇŀƎŜΣ ŎƭƛŎƪƛƴƎ άtL5 .ȅǇŀǎǎέ ŘƛǎǇƭŀȅǎ ǘƘŜ 

ƛƴǘŜǊŦŀŎŜ ŀǎ CƛƎǳǊŜπт ǿƘŜǊŜ ǳǎŜǊ Ŏŀƴ ŀŘŘ tL5ǎ ǘƻ ōŜ ǇŀǎǎŜŘΣ ŎƭƛŎƪ ǘƘŜ άҌέ ǎȅƳōƻƭΣ ƛƴǇǳǘ ŎǳǊǊŜƴǘ Lt 

ŎƘŀƴƴŜƭ ƴǳƳōŜǊΣ ǘƘŜƴ ƛƴǇǳǘ ŎǳǊǊŜƴǘ Lt ǎƻǳǊŎŜ tL5 ŀƴŘ ƻǳǘǇǳǘ tL5 ǿƘƛŎƘ ƛǎ ŎƻƴŦƛƎǳǊŀōƭŜ ŀŎŎƻǊŘƛƴƎ 

ǘƻ ȅƻǳǊ ƴŜŜŘǎ Σ ǘƘŜƴ ŎƭƛŎƪ άǎŜǘέ 

     

 

tŀǊŀƳŜǘŜǊǎ Ҧ Lt {ǘǊŜŀƳΥ 

¢Ƙƛǎ ŜƴŎƻŘŜǊ ǎǳǇǇƻǊǘǎ ¢{ ǘƻ ƻǳǘǇǳǘ ƛƴ Lt όу κмн κмс κнл κнп {t¢{ ŀƴŘκƻǊ м at¢{ύ ŦƻǊƳŀǘ ǘƘǊƻǳƎƘ 

ǘƘŜ 5!¢!м ŀƴŘ 5!¢!н ǇƻǊǘΦ 

{ŜƭŜŎǘƛƴƎ ΨLt {ǘǊŜŀƳΩΣ ǿƛƭƭ ŘƛǎǇƭŀȅ ǘƘŜ ƛƴǘŜǊŦŀŎŜ ǿƘŜǊŜ ǘƻ ǎŜǘ Lt ƻǳǘ ǇŀǊŀƳŜǘŜǊǎ ŦƻǊ ǘƘŜ at¢{ ŀƴŘ 

ǎŜǾŜǊŀƭ {t¢{Φ ¢ƘŜ ŀƳƻǳƴǘ ƻŦ ǎƘƻǿƴ {t¢{ ƛƴ ǘƘƛǎ ƳŜƴǳ ŘŜǇŜƴŘǎ ŦǊƻƳ ǘƘŜ at¢{ ŀǎǎƛƎƴŜŘ ƻƴŜǎΥ   

 
!ǎ ǎƻƻƴ ŀǎ ǘƘŜ LƴǇǳǘ ŜƴŎƻŘŜŘ ǎŜǊǾƛŎŜǎ ƘŀǾŜ ōŜŜƴ ǇǳǎƘŜŘ ǘƻ ǘƘŜ ƻǳǘǇǳǘΣ ǘƘŜ {t¢{ ǎǘǊŜŀƳ ŀŘŘǊŜǎǎŜǎ ŀǊŜ 

ŘŜŦƛƴŜŘ ōȅ ŘŜŦŀǳƭǘ ǿƛǘƘ ŀŘŘǊŜǎǎ ŀƴŘ ǇƻǊǘ ƴǳƳōŜǊǎ ǿƘƛŎƘ Ŏŀƴ ƻŦ ŎƻǳǊǎŜ ƳƻŘƛƛŦƛŜŘ ǘƻ ȅƻǳǊ ƭƻŎŀƭ ƴŜŜŘǎ ƭŀǘŜǊΦ 
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9ŀŎƘ {ǘǊŜŀƳ Ŏŀƴ ōŜ ƳƻŘƛŦƛŜŘ ƘŜǊŜΥ 

 

  

9ƴŀōƭŜκŘƛǎŀōƭŜΣ Lt ŀŘŘǊŜǎǎΣ ǇƻǊǘ ƴǳƳōŜǊΣ 

.ƛǘǊŀǘŜ ό/.w ƳŀȄƛƳǳƳύΣ ǎŜƭŜŎǘ ¦5t ƻǊ 

w¢t ǘǊŀƴǎǇƻǊǘ ǇǊƻǘƻŎƻƭΣ tŀŎƪŜǘ ƭŜƴƎǘƘ 

όтҐhYύΣ bǳƭƭ tŀŎƪŜǘ ŦƛƭǘŜǊ όtL5 умфм ƛƴ 

5±.κat9D ǎǘŀƴŘŀǊŘύΦ ¢Ƙƛǎ ǎƘƻǳƭŘ ōŜ 

ǎŜƭŜŎǘŜŘ ǘƻ ǎŜƴŘ ±.w ǎǘǊŜŀƳǎ ǘƻ ǘƘŜ 

Lt¢± ǿƻǊƭŘΦ 

!ǘǘŜƴǘƛƻƴΥ 9a¦πурнп ŘƛŦŦŜǊŜƴŎŜΥ 

hƴƭȅ {t¢{ ƻǊ at¢{ ǎŜƭŜŎǘŀōƭŜ ōȅ CƛǊƳǿŀǊŜ 






















































