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&RS\ULIRWLFH

&RS\ULKJIKW /ILHEHUPPIQVZORBWMSRUDWLRQ
SOLIKWVHUYHG

7K RNV ZDRRQ W B UQ % U LLFQWWR B WLIHEQ UPPIQV Z&ORIBIS R U DMIM R Q
SURY DGHIBIQL F HIMHH H FFRR@WY DU B ¥ U RFEXWLER@G/L V F O R \DXGWHD V R
SURW HERRRHSE U DIKAM Y H U\VQH L Q HR WIK@R | W ZDBJHR KLELWH G

7KISURGPWI[SUHWYW KHJR S RUWL N VERR WS R U B\R SRQIRIKON 3
([SUHVMPDEZOQWXLFNERIUSRUDWHRY WHRIWRIVRKE VR J BUR Y LEG H G
/ILHEHU®PPIQVZDQEWWX S SR FWR QOUJ X BBWSRQB QW/HKEH RS RUW
/ILHEHUPPIQVZORBWSRUDWLRQ

'X HWRR Q W LRXRIGX I WH O R SVAKH.Q/MR U P B DA\E R Q Q2 HW KQRRWWE K H
LQIRUPDWERW H O 8 Ul R /IKB@W DKHQUHIGF® Q ILGEEWEZBIEHEHUPD Q
6RIWZORWYS R UDQWE RED L Bl Q &/H POV KHH F O X 8 URHS RWMHE H UPRIQV ZD U H
&RUSRUDVRXR QDS URE OHW KGR F X P H Q V8 DW MRHES RIKWWPRM. QUL WL QJ
/LHEHUPPIQV ZORBIS R UG RHIRAD U UW RMIMWE R F X PHAWUR H H

1RSDBW KSXE OL FADMLHR® SUR GXWREG®GH W UL \WY\DROBV UD Q VR QW W H G
DQARURE\D QP HD QWO HF WRIHRFK.FQ SKR®/ R F RSN EFRURER WK HU Z LV H
Z LW KWR B LZRIL VB\W H © L VRLRYE H UPRIQV ZORIBSRUDWLR Q

OLFURMMRIGRZNVQ&ER : LQGRZ:LQGRZIV:LQGRZV :LQGREMUYHU
,,6DUWUDGHRMIMH/FURZRUWERUDWLRQ
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ILHEHUBRQN ZDIUAH Q¥ U HHPRPMQ

7 K LD O H ID@E L Q GRRQ WEHDW WHRDQV KHHQ BV HUQ G H E H UPRIQV Z D U H

&RUSR U DX RDMLYR W Z\RUBIJ U MHR HE R X @ BN KW H URPNY KD YU H H P HIRRW

G R) RDW U MR KVWH URPMWY K WU H H PHRQUWAK R XUTHGAVW KVER | W ZIDQUGIR FXPH QWD W L R
ZHOW @EFRPSDQWHBWRP SRIUHIXQG

<RPD\XVMWKERPSRQUAWKEMO X VD YS-DMRWL HE H UPPIQV ZORMWSRUDWLRQ
SURG XEWYRQEMG G LWIRE@BWRA/HE HUPRIQV ZORIBS R URUXIRNY R | W
&RUSRUDWLRQ

/ILHEHUGPDIQV ZORIBIS R UDMBDKRUF K IMDVBIGO L P'LW WO L EXFHICRARPX LNV RIW
&RUSRUDRWKER QHRIDW&EVWRRHUVEHUPRIQV ZORBIS R U\ WRWMIK L V
SURJUBFP73([SUHDYWSDBW.HEHUPDIQVZOURIG XERRW KHWD RHW KEVR G XFW
LWXWKRNQGWHDLYUHHPHQW

&RS\UIRIKON 3([SUHVWNIHHP DZOQWKLNWVRWSRUDWLRQ

AXLFNG6RIFH Q¥ IHUHHPHQW

,03257%$1127,8&(

<286+28/'5($' 7+()2//2:,1* 7(506%$1' &21',7,218%$5()8//<%()25(
<28'2:1/2%' ,167$/2586(48,.62)7 85235,(7$56073(;35(66
62)7:$5( %<167%$//,12586,1*7+(62)7:$5( <28$*5(( 72% (%281"
%<7+()2//2:,1* 7(506%$1' &21',7,216,)<28'2 127$*5(( 727 +(
)2//2:,1* 7(506$1' &21',7,2162 127,167$/R586(7+(62)7:$5(

'(),1,7,216 $SSOLFPWR @Y R | W ZDSED L AFDKRWEH Y HO RG W H @ L VAH
6073([SUHVALFHQMHP HD @X QL TRRIGIHU R Y LEG 4G N VZRIMEIG H Q WR XL H V
D QBK L KKiQ O RFEW @ D E PHHWWIDD @ RUNKGR | W Z D 6047 3([S U H \P\H D QWK H
6073([SUHD QG EMU3([SUHYWRRPSXSWHRUUDBRIWZBHB @073
([SUHWWHFHQWMD QB QD QDB XS GDW KM UMRIR] WIKBKDY VRFLDWHG
GRFXPHQW R WQR/GLEW KEM H H P HAXWN VAIRHW GIX L N \eRR WSRUDWGR Q
W KZR U G\R XD Q GR X P H D KD USAX\U F K DDALIQFIHV@ RVAM/ KGR | W Z D U H

/,&(16(*5$17 7KIRIW ZDWHFH QQRWR O/BR XL ® D F K LUWHD G DEEBMIH F W
FRGHRURQORKVR Q®Q GWWHH UPW K& M HHP B Q®X L N VRH WH DYDHVI K W V
QRMWSUHVYDQWRRGL WKEMIHHPHRWD FKFHQWMS UR Y LVGAR GE \
4X LN VRN UHI D Q BIHREQ H [ F OXIVA BRIV IV Q GO0 KoHR | W ZR QNHKQHX P E H U
RFRPSXWBSHVLEM BHFHQWN ,IWKHFHQWMNG R HVRWS H FW KMHX P ER U
FRPSXWHUYH RPSXWKHDEHOLFHQVGVG FHQWMZ KL MK HF LDIQH V
(QWH UAFIHHYB\E HJ XR® X QO LPQXWERBRPSXWHWRQ®UJIJDQL]DWLRQ
,ID/JLFHQWNFR QWD Q{J 8 L U CO/MMRNF R Q V L GHIMSER D R BGAKGHR | W ZPD\H
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EHLQVWDQUOKR® XQOLPRMWAERBRP S XWRMWHKIR GHUSRWHWYDOXDWLQJ
W KBHR W Z D U H

, QD GGLWIRRQLFHQWM SHF LWLKNRWO L F HIQB H. VW U L EDFWM IQRV@D U H
JUD QBQHREQ H [F O M R LIYI@\WH. F H\@ BQIW H WIKBHR HW Z DILVBE S O L F IDWIBRRQ V
GLVW WDERRIN ZDERQ Q HZWWRKEHKS S O L F DSMLRRYQWSKHBW X F K
$SSOLFMBWRLR@MQEXD\FRP S HWWKGHR | WZRH HS R WHI M Q F W L RG\DKAH. W \
6RIWZWHKHRDSIKRJUDP RQEGHHD Q &HH B KV X FKS S O L FRXWERRD UN H G
ZLWEBURPL®ROW QRWE F B ULIRXDD PBIVL. VS SHD QM HF H Q W M

,(NRXSIJUDNGKBHR W ZWBKLIKGIXPEHYHGVWRQ RWRRFR P SD UDXEION RIW
VRIW ZOURG WK® VF HOW HU PH@ QYR XWL J KWBEHO L P LWWAKGHL FHQ V H
DVVRF LW WR GRKFWUVLRQ

5(675,8&7,21261 86($1' 75$16)(5 <RPD\QRWKEOLFHIQ@WDBMVLJIQ
RERWKHUZUDBVBHRIW ZRD B U L JKWKW UHWWRK@ KR @ M GD UWVR Q \R Q H
H O VHH F H&W\IRWP D\ D | WZHILL WOVRAMQ. | LW BXAVLLNRURHW P D Q W@\ QWK H U
6 RIW ZDQWHD W LSWRW L\ 8 MG WDRER S LRIW K6HR | W ZD QW KU D QV IH U H H
D JUHMW KWH UPQYER Q G L WIMRKQWU HH P Y WR W K6HR | W ZDIWBKL F H Q ¥ M
REW D LQREY R X LRAM KMKUB B L N VRRU VDX W K R U H MHH3D @ HSJWH D \DEBW U L FW O\
IRUE L GAH.QN VRH WH WKHH/ W WD B B D Q B®E W LR IQNAL N VIRQW\R O H
GLVFUG\WHRRH F HV WIRW\R VDH B W@ RWY L VGRER Q WMKRIOR W K6HR | W Z D U H
ZLWR OHITHRQWMHY <R JUMHRQVXWUKD@AR QKR VHV/QS R U VRIVRIQH
6RIWZOURY WVEHRGE R P S (ALHWKAHH UPOYER Q G L R IMKQMIHHP HQ W

17 (//(&78$852357<5,*+76 <R FNQR Z OMCNWHR | W ZBRIGIW DL Q V
FRS\U L JXDAWHHGWLLIDZBH U MW D G H D DBNMSHIR S U IPHOWIHERM B ION V R | W

&RQILGHIRWUPDWORBS UR W HKRVGIBIQL V6 M® W 6 BQ W H U QIRABL B QKON
ODZQBWHKIBLE O L PDEZ&R®D\QRMWQJDU®QXQDXWKRVR]EGYFORY XUH
DQ&RQIL G HQM UP® WRR QU MHWY WHR X UFFRHGRHW K&HR | W ZDWRIQILGHQWLDO
DQSURSUIWRXD NV RFWR U G ) R ¥M\Q RARR SW K6HR | W Z RIBHH F RIPCSH
GLVDVVHPHEOHYY HL QRAEHWH DWW H U L Y DRUBWD N XS R KEHR | W Z RUH
DXWKPW\REBWEBR/ R<RPXVWHSURDBRBB L QW FEXS \ U QRWMWKIIVW
D UFR Q W DLLQY KSR | W ZR @D F R SW K H WHAIRWP D NRIX V H

7(50$1' 7(50,1$7,21([FHDWRWKH UBSALRHLEHKEIM H H P MQWH B P
W KOHL F HIQMVDHQ MVHHUGH M@ U S HIWQEHT R PHHIVH F WK MER X. Q VW BI @ & K H
VRIWZRBEWD\WH U P LVOHWA HIDW @W L ENG HV W URQID@IB @ S LRHW K H
6RIWZRE W HW X DQOFKR S VARX LNV RKWHI U H H PBIQ®KIHVVRFLDWH G
O L F HIRWHGHR | W ZDIUME! U P LIQOMRP D b Q BD O BRKRAY LRIQRQ/ERK LNV RIW
LYR X D MWIRR P SDL\VDIQ R W KWHH UPPE R Q GQ W MRKE. M H H PRII\E X H D V H
SHUP D QN®W KoHR | W Z DRIBFK D W HUYHDW BRR @ H U P L (RDMKERQH H PIHRRQW
DQUHD V\RRQD J U MHK\IRWZ L G B V \DUBRB S LRHIW K6HR | W ZR W H WIXW @ FRKR S L H V
WRX LNV RING G L WRRYH QW IDQRHKIHU H Y VRDOMW HQIFFAV L R @DWQ G
V K DDOQW H U P L ROWMKBERMQHHP HQ W
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/,0,7(':$55%$17< 4XL N \VZD WU D\KIWSR | W ZDIUBHO U | R/KE VW DRQ@ LD OO\
DFFRUGDIQ¥FFFRPSD GRBXPHQVEWRSKIQU DAWKS{HF XWLR Q
HQYLUR@BHBM WKFERFXPHQ WRWHZDQ U 3OW HRGS WKL UWAD \V
IRO O R KE&IJW B KL KR X L U\QV W DLQMWW KBHR | W Z DYKHYL P LADHE D@ W\
YRILGD L ORKMY KBHR | W ZWBRQ | RUPK KZD U U LW X VIHEK R @M G D B WD
DQGHIHRIQKD U G ZA® W KHWX L S PXVOHAER WWKGHR | W Z DEJIHQ AD L ORID &\
KD UG ZPW ER W KHIWX L S PHQEA WWKGHR | W 2\l BHD F W IDRFE R U GDLONFK
DSSOLPDEXHD FWXSURH.UL Y D RAULRFKW H PFAD QD O W H UPIRVGLLRIQFIPW L R Q
HQK D Q F HPW K5MR | W ZDWRIXR D Q\ R @ W KMKIB BL N V RS DVQ \D L OE\URDR U
DQ\REBWRROGRENV R QW W U XA WLKRQSW & WR KR W K6HR | W Z R UH
L FS UR XHWWD E X VOHF F L GOIQVORI@WJ O L IRIQQUAED BRWR XR D Q\R @ W KMKID Q
4XLNVRXWN VZRIQREFR E O L J\W RRIGR BOHL P LADHE RGWR YR GBIHP H G\
W KHUHXQ G KWKEHR | W Z DW HW X W@&X IGN VORD RELIWWKRY L J LEOMVHEF HL S W
$QWHSODFHBRHDADIUBHE D U U D RMHKGE U WB\D \NR O O R KB \R & K L F K
4XLNVSRIRY LLGWRY X <R X Q G H U WWKIDBEGR | W ZOSGD M §J U DG UM
L Q F O X & MABKQ VP LADHIG ID@VE\KDXN. N VPRDIW S G CRAUHH Y MMVKBHR | W ZDW B \
WLPKGYRSRLQOQF)XQURE OLJDARLR@L XY RKS G D R/B MY L VW RRXV

(;&(37%$627+(5:,6(6(7)257+,17+,65*5((0(17 7+(62)7:$5(,6
3529,'('72<28 $6,6 $1' 48,.62)70%$.(6 12(;35(6625,0%,("
:$55%$17,(6:+$762(9(5:,7+5(63(&772,76)81&7,21%$/,7&21',7,21
3(5)250%$1&(23(5%$%,/,”2&586( :,7+287/,0,7,17+()25(*2,1*
48,.62)7',6&/%$,06//,03/,(':$55%$17,(6,1&/8"',1*:,7+287/,0,7%$7,21
$1<,03/,(':$55%$17,(62) 0(5&+$17%$%,/,y<71(6625%$3%$57,&8/%$5
385326(25)5(('20 )520,1)5,1*(0(17620(-85,6',&7,21@ 127
$//2: 7+((;&/86,212) ,03/,(':$55%$17,(6627+($%29(;&/86,2160%$<
127$33/<72<28 7+,6,0,7(':$55$17<*,9(6<2863(&,),&(*$/ 5,*+76
$1' <280$<$/62+$9(27+(55,*+767+$79$5<)52021(-85,6',&7,272
$127+(5

/,0,7$7,2126) /,$%,/,7<28562/($1' (;&/86,9(5(0('< )25%1<
%5($&R) 7+()25(*2,1*/,0,7(':$55%$17<6+$//%($748,.62)7 6
237,21(,7+(5 $ 5(3%$,5255(3/$&(0(172) 7+(62)7:$5(627+$7,7
&21)2506727+()25(*2,1*/,0,7(':$55%$17<25 %5()81' 2) 7+()((
7+$7<283%$,'72/,&(16(7+(62)7:$5( ,112(9(176+$//48,.62)7%(
/,$%/025$1<'$0$*(6 2) $1<7<3(:+(7+(5 ',5(&725,1"',5(&7
&216(48(17,$/1&,'(17$2563(&,$/$0$*(6 ,1&88"',1*:,7+287
/,0,7$7,212675(9(18(6 /267352),76/266(65(68/7,1%520 %86,1(66
17(55837,225/2662) '$7% 5(*$5'/(66 2) 7+()2502) $&7,225
[(*$/ 7+(25<81'(5 :+,&+68&+,$%,/, 0<% ($66(57 (' (9(1,)
48,.62)7+$6%((1$'9,6(' 2) 7+(3266%,/,7%5/,.(/,+22'2) 68&+
'$0$*(6 48,.62)76+$//+$9(12/,$%,/, 7T<7+5(63(&772$1<'$7$7+$7
,65($' $&&(66(' 6725('25352&(66(':,7+7+(62)7:$5( 25)25 7+(
&2676)5(&29(5,1*$1<68&+$7$ ,112(9(176+$//48,.62)7 6
0$:,080$**5(*$7(/,$%,/,7&L'(5 7+,8*5((0(17 (;&((* 7+(727$/
)((6 3$,'253$<$%/%<<2872/,&(16(7+(62)7:$5( 620(
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-85,6"',&7,21@ 127%$//2: 7+(/,0,7$7,225 (;&/86,212) /,$%,/,)25
,1&,'(17$25&216(48(17,%$/%$0%$*(6 627+($%29(,0,7%$7,225
(;&/86,210$<127$33/<72<28

,1'(01,),&$7,2KkRPOIJUMMBHIHQGGHP QRISR @& L N \CRQ FRQ W V
HPSOR\BBINQWH/SUHVHQGL\WERMRUAS DYW KDV HKRIDWWBRY QH\V
SUHGHFHVXRAHN DRBY VLEKQVUPOHRPQGBJIDVMWOD QBEFODLPV
SURFHHGUDPID/IHYMXOLEELOR WEHRW W B[S H Q VIHYF O XUGIDQJR Q DE O H
DWW R UIQHNG G L W L H) SH R QB N O DWRU L M URR XXV R W K6HR | W Z BMKHH
XVRGLVW U RRARWRIRSO REDRVR.QE U H DRAW K& M HH P H QP& W KHW H QW
V X FFKO DU R O DWRHDW L VHIRPY L R O EWIXR Q@ VFRDWW K SDERR\S\ U L JK W
W U D G H WD DIGIHF BRRRW KW H O 6 Ul R &/B DK\ W

(;3257 <R JUMHKIRW L Q RH\S R BW U D QW RBERVYW ZRDB$SSOLFDWLRQV
G L U HEEWVGDG L UW BW DM V W FFIRPVQHRILLGI P D Q QWM KDRX ¥ GR GBIW W H G
6WDWED\WQGHJXO DDMWLIRIDIYRW L MW LB R Y HW KM F HIDYGIH O LR H U \
WHFKQREERDSH UV R R E MMF YWHX U L V RIVF KBHDR 96 MW® WRIWHU QP HQW
LQFOXGHESIRSEPLQLVWERMWLRDWPHQGBIGGEQD S S O L PDENH
UHJXODWVRW@KEHUHDIWHU

8 6 *29(510(175(675,&7(5,*+76 ,\R UGILFH QVHERIW ZR@EHM KD O |
RWHKBH6 *RYHUQ RHIQQR LVDM HQFLHRY HU Q P WEW/ K XSOLFDWLRQ
UHSUR G XHOHP®EL | L F B WALRMR WKWHERMHER | W ZDWWHERYHUQRNQW
V X E MMIBEMN W WILRK W& F R U GDLQWAKG HB BT XL VEWLDRMD WER Q
IRELYLDLDQFREO® | HQ YHG H®PDX L VEWIDRMDAXKISEQ H P H@ 86

IRPLOLIWIHDF 7KW R | W ZDWRIP P H U FBBLVIMOMW KHR | W Z B\WHK H
*RYHU Q R NQUWMKHW W IQFFFRE Q E HWHKWHH UPYER Q G L W IMVRKQ V
$JUHHPHQW

0,6&(//$1(286,IDQSURY LRWKRM H H PINQMOVER H. Q Y IRQL G
XQHQIR U KHQISHBMI L U F X PV W.IVIDF SO L ALDPAQRRVQKFHL W F X P V VD @FHAY
UHPDLOUY L WRIVRKIWWI H H PWIQDYRBAD | | H F WLIRZD L YRHJQU L DXKQ\GW K L V
$JUHHPWIQDEHO |HFWQOMVYHQ UL VWELR@® XWKRUHSHIUEHVHRWDWLY H
4XLNVRREDLYHWUXLNWRDWUY L NKKADEHOH HP W& HDZ D L YRHVQ R W KUH.U K W
RKUXLNVBUN VI @EWKEM HHP H@& DI U H H PLENDR\O EIOW Z MRDQ Q BX LNV R IW
D Q &K DQORBAF R Q V WW RHIGD\VQ W K SDEEMQ H | LB L DKMQYRW KMWE LY LG XD O
SD UW Q HFIRVKSLRSUFDEWL RV Z WIHJ U H H PVHKQDEHDR YUHQ HEGD Q GQWHU SUHWH G
L @ F F R U GDLONHHOHD RW KR P P R Q Z HRDIDHADKQ V \ O Z D @ KR VDAUEBN V
SURYLVRREVERQIRIGWE QD QB GA VS XEWMMZ HRIQ Q EXLNVRIW
SHUW DWW KR H H PHIQDEHDOX E P L WRE BUE U DVER Q G QH L WIIDMKIRR
PLORREKLODG HOISKI\D OYQPOERUGDIOWKERPPHUSXDABWKSMHPHULFDQ
$SUELWYDWRRIDWER @ KH UE L WKDEHR S H U L H@FRIFES XMRHWV X OW L Q J
W KGH Y H O R RIFKKY WARRA Z D WiHWD ®H#S D FNDYRGW ZRW H O DAM M & L AHRWKX
DQGXLNVERORW URID @ UELWWBAWKRDV\ GD\RMW KH VW LRWY KWH. R Q
D U E LW WIKWML RIQWKDEHRKR EM$ $$ (YLGHOPBUJXPRARWHSUHVHRQWHG
SHMR R E\W H O H SKH®RIV WDIOOO HF WADRMOBW KFHHW K RER PP XQLFDWLRQ
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DS S URE\MWGHJ E L W UOM/RHY DS D UWAMEX FKU R F H HVGKLDEBO Q W MWBHHF® Y H U
L VD\E W XIDQDFO\WF R W @&/(Y F O XUGH.MVI R MDAEVD R WIDHHEY W/E L W D Q BROFEGA \$ @ O
KH D U MXIEHOH O® BZ U L WW IE QWD DOULEQXZH GV R QB X Q G H HBK W\

G D\RW KGD \R B K L FAKKDHU E L W.\5V8 R U Q- W & GP HRIQW KDHZ D W & DEOHQ. Q D O
DQELQGRQRBD\E HH QW HADYE R XRIMRPSHWMKQWVGLFWLRQ

(17,5($*5((0(17 <28$*5(( 7+$77+,66*5((0(17,67+(&203/(7(
$1' (;&/86,9(67$7(0(172) 7+($*5((0(17 %(7:((1 <28%$1'48,.62)7
$1' 7+$7,7683(56('(6$1<352326$/®535,25$*5((0(176 25%$/25
'5,77(1 $1' $1<27+(5&20081,&%$7,2B6/$7,1*727+(62)7:$5( $1"
7+(68%-(&0$77(5+(5(2) 48,.62)76+$//127% (%281'%<$1<
3529,6,22) $1<385&+$6@5'(5 5(&(,37$&&(37$1&&21),50%$7,21
&255(6321'(1&(2527+(5:,6( 25 % <$1<$*5((0(17 %(7:((1 <28%$1"
$1<27+(53$57<81/(6648,.62)763(&,),&$//%*5((67268&+3529,6,21
,1:5,7,1* 129(1'25 ',675,%8723529,'(55(6(//(5 2(0 6$/(6
5(35(6(17$7,9Q527+(53(5621,6$87+25,=(7202"',)<7+,6
$*5((0(1725720%$.( $1<:$55$17<5(35(6(17$7,2253520,6(
5(*$5',1* 7+(62)7:$5( :+,&+,6',))(5(17)5207+26(6(7)257+,17+,6
$*5((0(17
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I[LPLWBGOGUDQW\

TKHPHGLRSWLRQBDQ XWRKRPIWMN XSV KELRITWZDUHD UUDBRWIHEHUPDQ
6RIWZORBSRUDRHBRIPHGHIHE@VWH DIITBRWNPDQREEBUIRR G

G D\MJ RW KGID W MR X®&X U F K DIMRDQ R WML W WIKBD U U BRIW IRRAMK F&KH IHF W V
L@DWHLDQBRUNPD QXZHIULIDBSOWKIHIHFRVDLYKDO®BHGLD

7KW ROQMHPHERBEUHDRAW KZNU UL @W P MWBHS O DERBHH IHFMDLWHULDOV
DQ G IR XRISX U F KPWHF G G R HQRM) F OXGRIW KH.QREE D P D JH V

$SDUWRW KR UHJRLEIADHIE DWQKMR | W ZDURJUDBMURYLGEHEG ZLWKRXW
Z D U U IR@WW L QHEL WH [FSW H VR/BRES O 7 K BH Q WULIUBNIV W KSHH U | R U PROMY R H
SURJUDPNVWKSX UFKDVHEH UPRIQV ZORBIS R UG RHIRAHD U U\ QIWH
RSHUDA BEMBQQ L QW H RUXMBINRHIGL H E H UGPRIQV ZOR YIS R UDWORRQIR/
UHVSRQRUELDRDQM QIRHUURGNKIHIRIURBWRFXP H QWD VRILR Q
FRQVHTXRMRIVKFHKUURUME H UPRIQV ZOR YIS R UDWVOLEREU HV S R Q'RIUE O H
DQLQFLGRBROVH T X & Q AL DAKD MV & DWHREWMGDG L UM RW 8RS H U DRV L R Q
W KS VR ®X F

7KLD/JUHHRN®WH UB\MGKAD RUW KeHW DRAHD OLITRU QLD

6 KR X\®RGK D YIHQ T X H V WERQ@MH UDKSQW HHP RQWR X2 LVMMRR QW D F W
/LHEHUPPIQVZORBISR U B OWH Z@H W H

ILHEHUPPDIQVZORBISRUDWLRQ
$Y HR W KeHW D &@XV H
/R\$ QJH O8HBV

<RX*DQOWXWR HSWVE D W W KHD WKW D GIHRXTHEV DWW WS OTHEVRIW FRP
RUPDXWWDGHMHEVRIW FRP

3DJHRI , QVWDOODQWIRR S\ULIKW /LHEHUBBQVZBRUSRUDWORQKWNWVHUYHG



A\ Lieberman Software

YDFNJURXQG

7KB073([SUHSUFNRWHHVLIWBGORZHRWLHEHUPRIQV ZORBSRUDWLR Q
SUR G X/K\W\8 V HOD Q D JHLRV KOHE L @/IRM\QHP D LLON FKH G XY ®I1S @ G MWUWH FW O\
IURWKERUNYVWRWH R QHUNKRKMWHRD M [WHBQDIYHUYHUSDFNDJH

L VAV V H QWWRLKORBYV W R B HW K V W UH.FEDWIBYUHE IR O LEK HW KA. P S UD PMR.F D O

LQVIW@E B HV\DLEER N DG BV H U YRHIK H OB 3, OLFURMR KD Q J H

VWD Q G.IMUKBHQ OO O RIZHHI\E KRRVGH Q GH B D L O

,QVW D @BEW RBQ73([SUHNWHWB\DVIH KD YHJ H DIVFKK& WLRPY WD O O H U
SDF N DK WNHMRHL Q VW DVKGH QYR EBR QI LI X UWR\RX:H DOYRVWOQGO
VWDPWIP®R QLW B D E R I KDWF Y L FQER X&W IPUHQW U DL W KW & H
/JLHEHUPDRG X RWAL P KD\ YWMRRW W/ K(IR D L6GI W WE QD ® R¥%H O WAV R |

W KMHX V@AW W D QW HVGHQUDYCH U

6073([SUHSRHVRAM D \BHH Q H UIDRFB\V \6I0F @HH U YWHKBWR Y IHFPHD\L O
DFFHWRW KH/HRYRXQHWZRBROR3([SUHVBVWDQGUBRBOMRIERW ZD U GV
HPDRQORWKHHEHUPPIQVZOWRIG RFEMRXOR PPIDF K L QBIF RD FK LLOHD QL Q J
/LHE H UG®RNZ DW KQ MH 60/7 3([SUHRM X VKD YIHRZ @ R FFIRGR 6 0 7 3
([SUHVYBBWDOOHG

TKHEHWBWRBWO73([SUHNVW KIDIMA UR Y IDXHAB G G L WALKRDQUW®BR X /LHEHUPDQ
6RIWZORUS R UDMNEDRUF K DMK GO L PG MVIAGU IOH X \MIIRRE X L N WRKIZYW/O R Z V
WKELMFNDXWNHY LDXYURJIJU ZRW KIRXWG G L WA IR@ B QUWRRXBEXVWRPHUYV

3UHQVWD O®OR@NMIRGHUDWLRQV

6XSSRRIEND73([SUHNWVXYQFWLRPDOQ@UHEHUPDIQV ZOWRIG X FW
YHUVIERIQVQ Q @DMKR | 7KW XSSFREW73([SUHNEHLQJ

SK D VHGR RYQ W WRIGXK EMVE GK R XEER P S O EWHHQER NV XPPHU I

VR XWX S S RRI@WINDFRAU BB U MKE MU L\RRGZ L OB F HW KIBMQ F W L BGD O L W\

QR G G L WAKROQDI®

<R®P X WQ VWIS UHMWBHVRIRQ | LJXUKISG $ O L F DAKDRBW |
\R>Q R WW K VRS W WRY M/ K\LR/ | W ZLDAWHD \ IRGZL W KRS SO L FIWWH R Q
LQVWD BB OWBLBYHYMWYRFMRPSOHWHG

<R® XVBAD @ GPLQLWMBEOOWRERIDG K VORR VWERDRIWZDUH
7TKLIWRIWZDURAHD QMRH- QVWR @OMHIBGRZYV ;3 RUUHDRODHKL QIH

\RXLVWRQVWW®QQGRZIVV\VWHNRXLQBHBGRD Q X BAUR\YW G H
'16 VHU DIBIE UNWNERVHQGHPDLO

,\RXDYMOQTXHVWREBRYFHUERWWEVYRIJUDPYWDARSWUREHIRQH
RD | WLHUD E H HLQD V W B3O BFGRD WRDXMIXN S S8 H %/D U WRBIDWAL VW D Q F H

3DJHRI , QVWDOODQWIRR S\ULIKW /LHEHUBBQVZBRUSRUDWORQKWNWVHUYHG



\ Lieberman Software

,QVWDOODWLRQ

,QV W D ODDAWIDRBFDWLRQ
5XQVKBHHW XS 607 3(;3LQVMNRHOVW KHUWANY HHIDKHQ VW DOODWLRQ

MTP Express 1.03.14 (Build:050727) 1[

Welcome ta SMTP Express 1.03.14 [Build: 050727 Setup
program. T hiz program will install SMTP Express 1.03.14
[Build: 0507 27) an your computer.

Itiz strongly recommended that pou exit all Windows programs
befare running thiz Setup Progran.

Click Cancel ta quit Setup and cloze any programs pou have
running. Chick Mest o continue with the Setup program.

WARMIMG: Thiz program is protected by copyright law and
international treaties.

Unauthonzed reproduction or distribution of thiz program, or ang
partion of it, may result in severe civil and criminal penalties, and
will be prozecuted to the masimum extent possible under law.

Cancel

&OLFQVKHH[WXWWRQR F MWHRGKQHH WW H S

SHDWKHFHAVUHMHHPBQBWRXJU MW KWMHUPY WKHH[WXWWRQ

3DJHRI ,QVWDOODWKIRRS\ULJKW/LHEHUBBQNZBRHUSRUDWOBQKWVVHUYHG



7KLS/DJRW KHQ VW D @ D]|DW BRGRZW RR Q | L IXKGH# V S R \RUMPLIRRGAV V D J H V
W K® Mg RWHDWIK HQWHGEM® LQDWHREOD RO WX Q L FRWRFRIEHDP @
DGGUHV&DLOER[F

,(IWKIERSVR)D L ORIEBOIOV L UH FWKRBFNERKHFNWKEHJ RIZD B O
DXWRP D WR\ED@IM \FHEF VD WRKBURIJUDPOHNDV\ODL®&0 73
([SUHYWDODLOHGLUHFWRU\

,IW KH R WOLH V V DEHQ G HB K H F NAHKGWQMH Q ZH O BF HROY RIW L | LFID WQR Q
UHF LS WK@WW-Q D BADRH F HW YXWHH @W V V D J H

, IW RH R WAW\KIHP D 1$@& G U HWWK'H F NIH@ Q WIUNDLA § S HID KID VO R/ANHQ W U \
RDVSHFDIGAG UWKWVKR XUHE HQ R W L | L ROID/DIOR QM@ G V

1 R WWHK D @@V K HWHHW WFLDGEIHP R G L 1D HVGMKLHD V W D & D B MHRER® S O lEW H G
JR L QUR KW ULDQV K6HW DPUAVD X) L JKOAL F R QK R O O RIZALR)Q

3DJH RI , QVWDOODQWIR S\ULIKW/LHEHUBBQNVZBRRUSRUDWOBRQKWNWVHUYHG



DQ®BH O HPWADY Y[SUHFNUYBBRSHUWIHDKS W LRQSURFRANVEO
GHVFUQPMGWAD QXD O

&OLFQVKHH[WXWWRQR FMRGESD JW KDWO RRZOW RH O WKWR F D XWKLHRUH
6073([SUHVWRH QVWDOOHG

7TKLSDVE KAV KHRFDVMRMRGHD 73VHU YL OOV KGIL UH FWKBDMWIRPEG L O
ZDLWRHGHOLYHUHG

& O LFEQV ICH H [ WX W W R QR F MHRGQH [S\D J H

3DJH RI , QVWDOODQWIR S\ULIKW/LHEHUBBQNVZBRRUSRUDWOBRQKWNWVHUYHG



7KLS/DJBIOORZWEHW H URNIGHE 7 3([SUHYRQ L WIRBUD Y D L OLPP®IE LD W H O\
DI WLHQW W D 08 R VS RIDWY BIGH W KILLD ©'S H.OQY KoM DPUHVR W UIIR\H Y HXY H U

<R¥ D QDX QWKMHUDS S @ MW L @ X6HW PUHV@ XL BW D $GBAR JUD YD V\PDL O
6073([SUHVWW\GHIDWRMWAKHFNE R [HHK H F NEEKG\D 8 HX Q F K H FZNLRVGKIRQ\W
GLBRQVHTXHQFHV

&QOLF@LIH[WRHIWXKXHVWDOQBDWWRELRMUEIXBBWIR[BUHVYV

, QVWDQAQX®BEWRLWR RX¥LOVOWHROORZLDOMXNWAHFRQGYV

&OLWKHL QLEXWWRQ@ALOW WE 73([SUHVNUYRLEBO O XQHRR QLWRU
DSSOHW

,I\R XU H F HLFYHHV V DLIGIG L F IV\WAIRQYRID F K LGHH &RHJ HV W D B W B QJ Q RLWH
D QB0 LWFIKIE D Q FEDON RR@QZD UQGQDORJ

3DJH RI , QVWDOODQWIR S\ULIKW/LHEHUBBQNVZBRRUSRUDWOBRQKWNWVHUYHG



&KHFEFNMWXED73([SUHRRQILIXUDWLRQ

20FWKIHQVWDRDBEMHFR@ SOHR NG R XMHEBEIHDWHQYHARERR XU
6 WIDPUHWQW U D\

5L J K\® LRFQW KLHF FDQD BF R Q WPHH{@AX K R XO05Gs H D U

&EEGEMNRWKEO7I[SUHFVFNUYBBRSHUWIHDRS W LFRZ LVBNQGBEWDEEHG
GLDEREILWIRW KWHWWRQIV3([SUHVYV

6073([SUHVEWDW XV

7KH6WD\SRYWKRZRXDOFRXRBRW K F F H\D/Q KDL CPHHE V D YHHIVE WV K H
SDFND7KH2QO LRENVL A QL A MBHWHH U YIIRRHH Q GRQULE QVWDQGHG
UXQQRRUUHFWO\

3DJH RI , QVWDOODQWIR S\ULIKW/LHEHUBBQNVZBRRUSRUDWOBRQKWNWVHUYHG



, IWKAH U YL\ RVQ VW B R OB HRRMRO D L QRIXZ LYIDBEV O L J& MW OH UHR@W K H
WUDAMWK HEELUBQBZ KLWAHL WKWQ

6073([SUHVYURFHVVLQJ

7KHA3URFHVYDRQHO O RROWRH B Q BK D QWHSU R F H VWX.AR D L GIHP® L O
VHQGWWRXW FRPPIRQUHFL AU YWENVHP SR XDDLYD\L @R VD 9
DEVR @¥WHKL UMWKD@WP DYBHWH\EHO LK HBDDWH J XIODW H UNKIHO V
GHIDXWRD YG073([SUHVMWUYHKRXBUGD\EH IR DXSI<R¥DOKDQJH
W K HWYHO H V

7KWD[LPXPXWERERGQHFWSRBMRED QG HO L YWBWNMFRW X UUHQW O\
7K 6 HD XML W R UMKDGH T XIRWHKH S HF WRIGXFPHQHUBWRDGWHEHUPD Q
6RIWZBUWRIG XFWV

3DJH RI , QVWDOODQWIR S\ULIKW/LHEHUBBQNVZBRRUSRUDWOBRQKWNWVHUYHG



6073([SUHVYRWLILFDWLRQV

7KR1RWLILF®MNIBROOWRWE HW H UK DWR Z L W B WOKIPIWQ ERMBVMHOLYHUHG
HY HXQ WMHUS HDWHANS WAKHR(QDEBBIL RSWNREBURIDOWWUDQVDFWLRQV
EHWZHBBHB([SUHVQ®KUHHPRMWH YHUV

3DJH RI , QVWDOODQWIR S\ULIKW/LHEHUBBQNVZBRRUSRUDWOBRQKWNWVHUYHG



6073([SUHVYRXWLQJ

7KH5RXWSQJIBIO O RZW BR X\R MRID WR Q R WHADSE ORILG LUWEWQVPLVVLRQ
RIHP DIL\) ROAO GIRSZ KHD Y D L O REDLD OW\H BRDWHF HV Y RHYR X U

DGPLQLVAM VRWMERWREF®RX W J BIRQUMD FW LIYQ B\ H/@® O W H B R DRAUH

UH O DMIP@IVO D 5 O RV K RUXH/ R D3 ) L [ HBGR X W.NJ D UXI\DN IGRYD \E HQHFHV Y D U\
\RXRIUJD QL OB & U L HYQFH® KWW K RZ@ R POV B U YBIQKD V

LQ VW DLQGIHE BIOWWMKMAAD | | L F

7KH16 6 HUYWHIWWDRGHWH U BXQUHL®Y W D EXBWAQRIGVERH KD Q 1H G
\RXMWQYLUR®W HI@BW HW6E VHUYWRIQGWHGRPINIQU YIHRWW D L O
GHOLYHU\

3DJH RI , QVWDOODQWIR S\ULIKW/LHEHUBBQNVZBRRUSRUDWOBRQKWNWVHUYHG



6073([SUHVM.FHQVH

7KH/LFHQSMDJAHLQRUP QOO HHERH KD QJHAKBHLFHQWMHY KRQLXVH G
ZKH®073([SUHNVWYV HZL WIKH E H UPRIQV ZOWRIG X FW V

6073([SUMVSERXW

7KHSERSWIWKRZAR XV KAHK U UBHDQL@XCGP ERIB073([SUHR QR XWVW\VWHP

3DJH RI , QVWDOODQWIR S\ULIKW/LHEHUBBQNVZBRRUSRUDWOBRQKWNWVHUYHG



&RQILIXBYRUWD QDJHWRVRVIEBO73([SUHVYV

TRHOQDBA O VD RH6073([SUHXY VW EY RBAD Q D JHIR

6 W BYWOD Q D JHIR
2SHRQODQDJHERXS
* RWW KAHH QR S W IBRIQV W I{ @ DYBBI W W L Q J V «

& O LFEQV G X W J FIHQIY WD E
& O LEQV KRS WE R @ M8R/GIQ W HROYBOSUHFENUYH U’

&OLFQVKE. EXWWR@D GI® DZIOEDKW HQWMKR DR 3([SUHVV

3DJH RI , QVWDOODQWIR S\ULIKW/LHEHUBBQNVZBRRUSRUDWOBRQKWNWVHUYHG



(UURHQGLOHNV VDYHB®O73([SUHVV

, \RXUHFHWXIR OO RZH. YV DIKIH\@R XV WA RH @DFP HVVDYIHDO 73([SUHVV

7KLUWED X VE\GP L Q RRB JHFW KDIWE R U U HIF@/DIVEH U V IRRBQY\WOD Q D JHIR Q
W KHP DV BQGERG § V L P SARUINU R XVQKEL W RRE DNFW W/ K(IR? D L6 W WE QD U R J
DQSHUIRWKPR O O RZHLIQJH V

& O LREQV KKHH Q H WDDCEQ § XMOR XRIU J D Q L ] DA\D IORK@ WAVKVH Q G HWO G
G R XYW KGHH | DXIDOWX H V

& O LEQV IKE X W J FSIHQUIY WD E

6 HW KUHD GELRW WRBQY [ W HDUBD 7 30 D LBAHU Y HU *

7\SH @Q R B O DYQINOXGW R X W J FI0@ 36 H U YIHDWP HI'L H O & LWD OZLHD O
Q REAK VHEBW K 19 W HBIOB3 ([ S UHENU Y H U

&OLFQVKEVHOWHEWBOSUHYNUYRSWLRQ

3DJH RI , QVWDOODQWIR S\ULIKW/LHEHUBBQNVZBRRUSRUDWOBRQKWNWVHUYHG



&OLFQVICH. EXWWRGEH U WR QBRF F X U

3 O H DQVRHW/HW WE X' Z D ¥V R U U HIFVABI®HOD Q D JHUIK H U VERIQDGW H U

3DJH RI , QVWDOODQWIR S\ULIKW/LHEHUBBQNVZBRRUSRUDWOBRQKWNWVHUYHG



SHPRYLEPI 3([SUHVV

SULWRBHPRYAOY3B UL JIKQRM KoH) 7 3([SUHVYR Q L WHRR.IQ

6HOMANW OROVH 3([SUHYNUYQRRBLWBWLRRWKIRISSFPHQX KLWWHREOO
DOORZ 3([SUHWRHJHPR ZH ® KRKMAHBDV\VWHRERRW

JWKHFRRWKSH 73([SUHYRQ L IR RBAU H V HRWAD § N MSK\LW H S

TRFRQWIWIXHPRBOWB([S UHMWRXV\VWHRWRHKE R QWDR® Q 5O LFFN
WKHGG 5HPRYRJUDPS OHW

6 FURRAW KHOVQWRDXOL G607 3 [SUHVV «”

3DJH RI , QVWDOODQWIR S\ULIKW/LHEHUBBQNVZBRRUSRUDWOBRQKWNWVHUYHG



&OLFEQVIKEKDQJH 5HERWHRRIQ73([SUHVV

<RXLOYBNQGWKROORZHRPRYD(®EBIBISSHDU

&OLFQVKHAH[WXRVWRVWKEXWRPBWRFUWMHP RRBWLRQ

&OLFQVIKHLQLEXWWRRPSOMKMHHPREDRFHVYV

$ VHURHWNW HS\RBFWBHPRWKHRIWZDBOHDALDH W

3DJH RI , QVWDOODQWIR S\ULIKW/LHEHUBBQNVZBRRUSRUDWOBRQKWNWVHUYHG



<RPDWHFHRAMHUQLQGLFI/WDWHE RMWFHVVOUMFNVBHERRW
LPPHGLIRWOQRF®E D Q AMBH E OPW/HUYRUP RQ®S SHDWYH) 7 3
([SUHVYRQLWIRWX Q QAKLIRK¥ HUMMU\WBHPRWKSHHJRJUDP

3DJH RI , QVWDOODQWIR S\ULIKW/LHEHUBBQNVZBRRUSRUDWOBRQKWNWVHUYHG



*HWWLRUHHWD L OQHBBU P DWWERQW/ 3([SUHV YV

7TKHRPSORMDNXIRAO73([SUHNVBUR Y LGOS GBR W KLYV W D O/KDACLERXANO
SURYLEG4HG NMVRQBD\EHD FF H VY EBKGHV DPUHWQ X

6WDUWSORBURJIUDPYDV\DLO6O73([SUHVV

<RX KRXHE&P D Q X\DLAP LMW KR O O RZE QAR XBHVNWR S

$ ORDW KU R J U D PIPQ BQ W H J Y BWMHSB/YIHO U HEDHEHG)R BN/ LHE H UPDIQVZD U H
WBOORDOF HVW KSVYRIJUDRRXSURGXFW YV

3DJH RI , QVWDOODQWIR S\ULIKW/LHEHUBBQNVZBRRUSRUDWOBRQKWNWVHUYHG
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