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KXU g_b\T gY\\ RU\_^W d_ ‘QccY_^QdU( TbYfU^ \UQTUbc  ‘U_‘\U gX_ ^_d _^\i XQfU
U^_b]_ec Q]_e^dc _V U^UbWi( Red gX_ SQ^ U^UbWYjU dX_cU gX_] dXUi \UQT*

              ) BQS[ NU\SX

;Q^QTYQ^ :ecY^UccUc QbU >QSY^W Q^ =^UbWi ;bYcYc

;becXY^W g_b[\_QTc( Q .0+3 US_^_]i( Q^T UfUb Y^SbUQcY^W Uh‘USdQdY_^c QbU Se\dYfQdY^W Q
Wb_gY^W TYcS_^dU^d Q]_^Wcd RecY^Ucc \UQTUbc*  A^ -554( _^U dXYbT _V ;Q^QTYQ^c QWUT .1 d_ 00
YTU^dYVYUT dXU]cU\fUc Qc g_b[QX_\YSc- Q^T g_bbYUT QR_ed dXU cecdQY^QRY\Ydi _V dXUYb QRY\Ydi d_
‘b_TeSU bUce\dc* KXU 2,)X_eb gUU[c _^SU dX_eWXd d_ RU dXU ‘QdX d_ W\_bi QbU ^_g ‘bQSdYSQ\\i
S_^cYTUbUT ‘Qbd)dY]U .*

>QSUT gYdX bU\U^d\Ucc TU]Q^Tc Qd g_b[( ]Q^i RecY^Ucc \UQTUbc gQ\[ Qb_e^T gYdX TQi ‘\Q^^Ubc
Q^T d_)T_ \Ycdc( GQ\] GY\_dc Q^T :\QS[:UbbYUc( Y^cdQ^d ‘QWUbc Q^T ‘_‘)e‘ bU]Y^TUbc _^
S_]‘edUbc ) Q\\ TUcYW^UT d_ XU\‘ dXU] ]Q^QWU dXUYb dY]U RUddUb* OUd( dXUi _VdU^ VQY\ d_ TU\YfUb
_^ _RZUSdYfUc Q^T QbU Y^SbUQcY^W\i cX_bd)dU]‘UbUT Q^T UQcY\i TYcdbQSdUT*

>UU\Y^W V_bUfUb cdQbfUT V_b dY]U( ]Q^i Qcce]U dXQd dXUi XQfU ̂ _ SX_YSU Red d_ SbQ] Qc ]eSX
Qc ‘_ccYR\U Y^d_ UfUbi TQi*  DQ^i bUdeb^ X_]U Vb_] \_^W TQic Qd g_b[ VUU\Y^W UhXQecdUT*  KXUi
_VdU^ Uh‘UbYU^SU dXUYb VQ]Y\YUc ^_d Qc Q c_ebSU _V Z_i Q^T bU^UgQ\( Red Qc _^U ]_bU TU]Q^T Y^
Q^ Q\bUQTi _fUbRebTU^UT \YVU*

9SS_bTY^W d_ Q^ A‘c_c IUYT ‘_\\ _^ Be^U .1( .,,1( ^UQb\i 31# _V ;=F%c cebfUiUT RU\YUfU dXUYb
U]‘\_iUUc VQSU WbUQdUb g_b[‘\QSU ]U^dQ\ XUQ\dX bYc[c dXQ^ dXUi TYT VYfU iUQbc QW_*

KXYc dbQ^c\QdUc Y^d_ Y^SbUQcY^W\i XYWXUb \UfU\c _V cdbUcc( ‘__bUb XUQ\dX( Reb^_ed( deb^_fUb(
Y^SbUQcUT ]UTYSQ\ S_cdc( Q^T Q TY]Y^YcXUT SQ‘QSYdi V_b SbUQdYfYdi Q^T Y^^_fQdY_^*  KXU XYTTU^
Y]‘QSd _V dXUcU YcceUc _^ Q^ _bWQ^YjQdY_^ c R_dd_] \Y^U SQ^ RU cdQWWUbY^W*

KY]U DQ^QWU]U^d 9\_^U Yc ^_ C_^WUb =^_eWX

KXU dY]U ]Q^QWU]U^d ]_fU]U^d _V dXU -54, c Q^T -55, c e^TU^YQR\i XU\‘UT ‘U_‘\U d_
RUS_]U ]_bU ‘b_TeSdYfU Q^T ]_bU UVVYSYU^d*  OUd ;Q^QTYQ^c QbU g_b[Y^W \_^WUb Q^T XQbTUb
dXQ^ Q TUSQTU QW_*  9SS_bTY^W d_ Q bUSU^d cdeTi( .2# _V Ve\\)dY]U g_b[Ubc g_b[UT ]_bU dXQ^
1, X_ebc Q gUU[ Y^ .,,-  Q^ Y^SbUQcU _V _fUb --# cY^SU -55-/*  9d dXU cQ]U dY]U( ;Q^QTYQ^c
QbU VUU\Y^W \Ucc Ve\VY\\UT( Uc‘USYQ\\i Qd g_b[*

- JdQdYcdYSc ;Q^QTQ( ?U^UbQ\ J_SYQ\ JebfUi6 KY]U LcU( &E_fU]RUb 5( -555’
. >_bde^U DQWQjY^U( ?Ud Q CYVU( B_Ti DY\\Ub $ DQdd DY\\Ub &E_fU]RUb .4( .,,1’
/ N_b[)\YVU ;_^V\YSd Y^ ;Q^QTQ Y^ dXU EUg DY\\U^^Ye]6 9 JdQdec IU‘_bd( ‘bU‘QbUT V_b @UQ\dX ;Q^QTQ &FSd_RUb .,,/’
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DQ^QWY^W dY]U UVVYSYU^d\i Yc ^_ WeQbQ^dUU dXQd \UQTUbc gY\\ RbY^W ceVVYSYU^d U^UbWi d_ gXQdUfUb
Yd Yc dXUi QbU T_Y^W*  KXUi ]Qi cUd dY]U QcYTU V_b dXU dXY^Wc dXQd ]QddUb ]_cd d_ dXU]
‘Ubc_^Q\\i Q^T ‘b_VUccY_^Q\\i( Red RU e^QR\U d_ RbY^W dXUYb Ve\\ Q^T RUcd ‘XicYSQ\( U]_dY_^Q\(
Q^T ]U^dQ\ U^UbWi d_ dXQd dY]U*

9 Wb_gY^W R_Ti _V bUcUQbSX Y^TYSQdUc dXQd U^UbWi( ^_d dY]U( Yc dXU Ve^TQ]U^dQ\ SebbU^Si _V
XYWX ‘UbV_b]Q^SU*  KXU VY^TY^Wc bU‘_bd c_]U _V dXU [Ui TbYfUbc _V U^UbWi Q\YW^]U^d Y^YdYQdYfUc
gYdXY^ _bWQ^YjQdY_^c*  Ad Y^db_TeSUc Q ]_bU X_\YcdYS fYUg _V Y^TYfYTeQ\ ‘UbV_b]Q^SU( dXU \Y^[ d_
_bWQ^YjQdY_^Q\ bUce\dc( Q^T dXU bUce\dY^W R_dd_] \Y^U Y^ _bWQ^YjQdY_^c*

KXU ;_^^USdY_^ :UdgUU^ GUbc_^Q\ =^UbWi( GUbV_b]Q^SU Q^T IUce\dc

>_b dXU ‘eb‘_cU _V dXYc bU‘_bd( U^UbWi Yc TUVY^UT cY]‘\i Qc dXU SQ‘QSYdi d_ T_ g_b[*

Becd Qc gU Y^TYfYTeQ\\i ]Q^QWU _eb _g^ U^UbWi( \UQTUbc QbU dXU cdUgQbTc _V _bWQ^YjQdY_^Q\
U^UbWi* KXUi Y^c‘YbU _b TU]_bQ\YjU _dXUbc VYbcd Ri X_g UVVUSdYfU\i dXUi ]Q^QWU dXUYb _g^
U^UbWi Q^T ^Uhd Ri X_g gU\\ dXUi ]_RY\YjU( V_Sec( Y^fUcd Q^T bU^Ug dXU S_\\USdYfU U^UbWi _V
dX_cU dXUi \UQT*

KXYc Yc Y\\ecdbQdUT Y^ Q S_^SU‘d KU[QbQ
FbWQ^YjQdY_^Q\ =VVUSdYfU^Ucc bUVUbc d_ Qc
KXU KU[QbQ IUce\dc GUQ[ *

A^fUcdY^W Q^ _bWQ^YjQdY_^ c Ve\\ Q^T RUcd
U^UbWi bUaeYbUc dXQd Y^TYfYTeQ\c RUS_]U
‘XicYSQ\\i U^UbWYjUT( U]_dY_^Q\\i
S_^^USdUT( ]U^dQ\\i V_SecUT( Q^T Ve\\i
Q\YW^UT gYdX dXU ]YccY_^ _V dXU
_bWQ^YjQdY_^*

KXYc Y^TYfYTeQ\ U^UbWi V\_gc dXb_eWX
S_^fUbcQdY_^c Y^ dXU g_b[‘\QSU*
FbWQ^YjQdY_^c RUS_]U dXU ce] _V dX_cU
S_^fUbcQdY_^c  ‘_cYdYfU _b ̂ UWQdYfU(
XUQ\dXi _b d_hYS*

KXUcU S_^fUbcQdY_^c TUdUb]Y^U dXU aeQ\Ydi _V bU\QdY_^cXY‘c gYdXY^ dXU _bWQ^YjQdY_^* CUQTUbc
TUfU\_‘ cdb_^W dUQ]c dXb_eWX dXU _‘U^^Ucc( X_^Ucdi( Q^T SYfY\Ydi _V dX_cU S_^fUbcQdY_^c*

A^TYfYTeQ\c Q^T dUQ]c U^WQWU ]_bU Ve\\i gXU^ dXUi VUU\ fQ\eUT Q^T bUc‘USdUT Ri dXUYb S_)
g_b[Ubc Q^T ]Q^QWUbc ) e^YdY^W Qb_e^T Q S_]‘U\\Y^W S_]]_^ ‘eb‘_cU d_ gXYSX dXUi QbU
U^S_ebQWUT d_ S_^dbYRedU dXUYb U^UbWi*  KXYc V\_gc Y^d_ dXU ‘UbV_b]Q^SU Q^T _fUbQ\\ bUce\dc Q^
_bWQ^YjQdY_^ Yc QR\U d_ QSXYUfU*

AV i_e g_[U e‘ d_]_bb_g gYdX ]_bU ‘_cYdYfU( V_SecUT U^UbWi d_ Y^fUcd Qd g_b[ Q^T Qd X_]U(
X_g g_e\T dXQd SXQ^WU i_eb \YVU V_b dXU RUddUb( Qc gU\\ Qc dXU _bWQ^YjQdY_^ i_e g_b[ Y^8 9c Q
\UQTUb Q^T Q ]Q^QWUb( X_g fQ\eQR\U g_e\T Yd RU d_ RbY^W ]_bU ‘_cYdYfU U^UbWi Q^T ‘QccY_^ d_
dXU g_b[‘\QSU8 AV dX_cU i_e \UQT S_e\T SQ\\ _^ ]_bU ‘_cYdYfU U^UbWi( X_g g_e\T Yd QVVUSd dXUYb
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bU\QdY_^cXY‘c gYdX _^U Q^_dXUb( Q^T dXU aeQ\Ydi _V cUbfYSU dXQd dXUi TU\YfUb d_ Secd_]Ubc Q^T
S\YU^dc8

KXU cdUgQbTcXY‘ _V U^UbWi R_dX ‘Ubc_^Q\ Q^T _bWQ^YjQdY_^Q\ XQc RUS_]U ]YccY_^ SbYdYSQ\ Y^
XYWX ‘UbV_b]Y^W _bWQ^YjQdY_^c*

KXU IY‘‘\U =VVUSd _V GUbc_^Q\ =^UbWi ;bYcUc

@_g T_Uc Q^ U^UbWi SbYcYc cX_g e‘ Y^ _bWQ^YjQdY_^c8  Ad cX_gc e‘ ‘Ubc_^Q\\i VYbcd*  KXU
V_\\_gY^W SQcU cdeTi Y\\ecdbQdUc Q S_]]_^ cSU^QbY_6

F^ dXU cebVQSU( DYSXQU\ ?* cUU]c d_ RU \YfY^W dXU aeY^dUccU^dYQ\\i ceSSUccVe\ \YVU* 9d dXYbdi)cYh(
XU Yc dXU cU^Y_b cQ\Uc ]Q^QWUb V_b Q \QbWU c_VdgQbU S_]‘Q^i* @U XQc Q cYh)VYWebU cQ\Qbi(
bUc‘_^cYRY\Ydi V_b Q\\ _V NUcdUb^ ;Q^QTQ( Q^T cYh ]_^dXc QW_ gQc ̂ Q]UT Q TYbUSd_b( dXU V_ebdX
‘b_]_dY_^ Y^ \Ucc dXQ^ VYfU iUQbc*

@U ]Ud XYc gYVU( DQbi( gXY\U T_Y^W XYc D:9( Q^T dXUi ]QbbYUT dU^ iUQbc QW_* KXUi XQfU dg_
SXY\TbU^  cYh)iUQb)_\T :bU^TQ Q^T V_eb)iUQb)_\T :bU^TQ^  Q^T DQbi XQc XUb _g^ Reci SQbUUb
Y^ QTfUbdYcY^W* KXUi \YfU Y^ Q ceRebR _V MQ^S_efUb( _^ Q Se\)TU)cQS gYdX UYWXd _dXUb VQ]Y\YUc7 Y^
Q X_ecU dXUi XU\‘UT TUcYW^*

:UdgUU^ dXUYb TU]Q^TY^W SQbUUbc Q^T dXU SXQ\\U^WU _V bQYcY^W dg_ [YTc gX_ XQfU Reci
cSXUTe\Uc _V dXUYb _g^( \YVU Yc fUbi Ve\\* :ed Yd Yc dXU \YVU dXUi XQfU g_b[UT XQbT d_ QSXYUfU*

J_ NXQd c dXU Gb_R\U]8

A^ XYc \QdUcd ‘UbV_b]Q^SU UfQ\eQdY_^
gXYSX Y^S\eTUT Q /2, QccUcc]U^d gYdX
XYc TYbUSd bU‘_bdc( ‘UUbc( Q^T [Ui
Secd_]Ubc( DYSXQU\ bUSUYfUT c_]U
db_eR\Y^W ^Ugc*

FfUb XQ\V _V XYc TYbUSd bU‘_bdc bQdUT XY]
!QfUbQWU! _b !RU\_g QfUbQWU! Y^ XYc
QRY\Ydi d_ UcdQR\YcX S\UQb ‘eb‘_cU Q^T
TYbUSdY_^ V_b dXU RecY^Ucc e^Yd*

@Yc ‘UUbc TUcSbYRUT Y^SbUQcY^W
_edRebcdc _V Q^WUb Q^T ‘UbY_Tc _V
]__TY^Ucc* @Yc [Ui Secd_]Ubc V_e^T XY] \Ucc QddU^dYfU Y^ bUSU^d ]_^dXc( c\_g d_ bUc‘_^T d_ U)
]QY\c Q^T ‘X_^U SQ\\c Q^T TYcdbQSdUT gXU^ dQ\[Y^W gYdX dXU]*

A^ XYc _g^ cU\V)UfQ\eQdY_^( XU ]U^dY_^UT V_b dXU VYbcd dY]U Q cU^cU _V RUY^W _fUbgXU\]UT Ri
dXU Wb_gY^W TU]Q^Tc _V XYc Z_R( \UQfY^W \Ucc dY]U V_b VQ]Y\i dXQ^ XU gQ^dUT* @U Q\c_ ^_dUT
dXQd Q ‘bUfY_ec ‘QddUb^ _V bUWe\Qb UhUbSYcU Q^T W_\V gYdX Q Wb_e‘ _V _\T S_\\UWU VbYU^Tc XQT
VQ\\U^ _VV TbQ]QdYSQ\\i Q^T dXQd XYc T_Sd_b gQc S_^SUb^UT QR_ed dXU Y]‘QSd _V dXU cdbUccUc _V
XYc g_b[ _^ XYc XUQ\dX*
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DYSXQU\ gQc ceVVUbY^W Vb_] Q ‘Ubc_^Q\ U^UbWi SbYcYc( Q^T Yd gQc SbUQdY^W Q^ _bWQ^YjQdY_^Q\
U^UbWi SbYcYc* 9c Q [Ui ]Q^QWUb Q^T \UQTUb Y^ dXU _bWQ^YjQdY_^( cUU^ Ri dXU ]_cd Y^V\eU^dYQ\ Y^
XYc VYb] Qc XQfY^W XYWX ‘_dU^dYQ\( XU gQc Q [Ui cdUgQbT _V _bWQ^YjQdY_^Q\ U^UbWi( gYdX
cYW^YVYSQ^d bUc‘_^cYRY\Ydi V_b bUSbeYdY^W( TYbUSdY^W( SXQ^^U\Y^W( bU^UgY^W( V_SecY^W( Q^T
Y^fUcdY^W dXU U^UbWYUc _V XY]cU\V Q^T XYc TYbUSd bU‘_bdc Y^ dXU cUbfYSU _V dXU S_b‘_bQdU ]YccY_^*

HeQ^dYViY^W dXU >Y^Q^SYQ\ A]‘QSd _V =^UbWi

DYSXQU\ ? c cd_bi Y\\ecdbQdUc dXU Y]‘QSd Q cY^W\U Y^TYfYTeQ\ c U^UbWi SbYcYc SQ^ XQfU _^ Q^
_bWQ^YjQdY_^*  9\dX_eWX dXU aeQ\YdQdYfU RU^UVYdc _V TUfU\_‘Y^W Q Ve\\i U^WQWUT( XYWX dbecd
Se\debU QbU gYTU\i QSSU‘dUT( dXU aeQ^dYdQdYfU RU^UVYdc QbU ^_d Q\gQic Qc UQci d_ ]UQcebU*
@_gUfUb( bUcUQbSX _^ dXYc SQ^ RU SQdUW_bYjUT Qb_e^T dXbUU [Ui SXQ\\U^WUc _bWQ^YjQdY_^c VQSU6

-* IUSbeYdY^W Q^T bUdQY^Y^W d_‘ dQ\U^d  RUS_]Y^W Q^ U]‘\_iUb _V SX_YSU*

.* A]‘b_fY^W U]‘\_iUU U^WQWU]U^d( ‘b_TeSdYfYdi( Q^T g_b[\_QT ]Q^QWU]U^d*

/* DY^Y]YjY^W dXU Y]‘QSd _V U]‘\_iUU XUQ\dX SQbU S_cdc*

CUd c Uh‘\_bU UQSX _V dXUcU SXQ\\U^WUc Q^T dXU ‘_dU^dYQ\ R_dd_] \Y^U Y]‘QSd _V UQSX*

-’ IUSbeYdY^W Q^T IUdQY^Y^W K_‘ KQ\U^d

IUSbeYdY^W Q^T bUdQY^Y^W [Ui U]‘\_iUUc XQc \_^W RUU^ Q cdbQdUWYS Y]‘UbQdYfU* :ed Y^ d_TQi c
Y^SbUQcY^W\i S_]‘UdYdYfU \QR_eb ]Qb[Ud( dXU ‘b_c‘USd _V S_^dY^eUT \QR_eb cX_bdQWUc( Q^T dXU
SXQ^WY^W Uh‘USdQdY_^c _V g_b[Ubc dXU]cU\fUc QbU ]_dYfQdY^W ]Q^i _bWQ^YjQdY_^c d_ dQ[U dXYc
YcceU UfU^ ]_bU cUbY_ec\i*

FbWQ^YjQdY_^c bUS_W^YjU dXQd QccYcdY^W dXUYb U]‘\_iUUc d_ ReY\T dXUYb U^UbWi SQ‘QSYdi Q^T
Q\YW^ Yd gYdX gXQd ]QddUbc ]_cd d_ dXU]( Q^T dXU _bWQ^YjQdY_^( SQ^ RU Q ‘_gUbVe\ TbQgY^W
SQbT*  Ad Q\c_ XQc dXU ‘_dU^dYQ\ d_ WU^UbQdU \_^W)dUb] \_iQ\di*

=]‘\_iUU QddbYdY_^ Ub_TUc _bWQ^YjQdY_^Q\ ‘b_VYdc Q^T ]_]U^de] gYdX_ed ]Q^i \UQTUbc cUUY^W
dXU S_^^USdY_^ d_ dXUYb R_dd_] \Y^U*

9ddbYdY_^ XQc cebWUT Ri ]_bU dXQ^ .1# _fUb dXU ‘Qcd VYfU iUQbc( gXY\U e^U]‘\_i]U^d Q^T
Z_R\Ucc^Ucc bQdUc bU]QY^ aeYdU \_g*   9SS_bTY^W d_ bUcUQbSX Ri 9SSU^debU Y^ .,,/( U]‘\_iUU
QddbYdY_^( _^ QfUbQWU( S_cdc Q^ _bWQ^YjQdY_^ -4 ]_^dXc% cQ\Qbi V_b UQSX ]Q^QWUb _b ‘b_VUccY_^Q\
gX_ \UQfUc( Q^T 2 ]_^dXc% ‘Qi V_b UQSX X_eb\i U]‘\_iUU gX_ \UQfUc*

KXYc T_Uc ^_d dQ[U Y^d_ S_^cYTUbQdY_^ dXU S_cd _V \_cd _‘‘_bde^YdYUc( Y]‘QSd _^ Secd_]Ubc( _b
U]‘\_iUU ]_bQ\ Q^T cdbUcc TebY^W dXU dbQ^cYdY_^*  KXU aeQ\YdQdYfU S_cdc _V QddbYdY_^ bU^TUb dXU
Y]‘QSd d_ RU VQb WbUQdUb*

IUcUQbSX Ri @e]Q^ IUc_ebSUc ;Q^QTQ UcdY]QdUc Q^^eQ\ QddbYdY_^ bQdUc Y^ _bWQ^YjQdY_^c QbU
SebbU^d\i6

• -0# V_b S\UbYSQ\ g_b[Ubc
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“Others can copy our
business and operating
model, but they can’t copy
our employees, and for
over 34 years, the people
of Southwest Airlines have
been proving that
statement true on a
24/7/365 basis. Our
corporate culture is a big
reason for that difference.”

- Collen Barrett
President, Southwest Airlines

• -.*1# V_b ‘b_VUccY_^Q\c
• 1*1# Q]_^W ]Q^QWUbc

CUd c ‘ed dXYc Y^d_ S_^dUhd*  A^ Q S_]‘Q^i gYdX Zecd .1, U]‘\_iUUc UQb^Y^W Q^ QfUbQWU Q^^eQ\
cQ\Qbi _V "01(,,, UQSX( cdQ^TQbT QddbYdY_^ bQdUc S_\\USdYfU\i S_cd dXU _bWQ^YjQdY_^ ]_bU dXQ^ Q
]Y\\Y_^ T_\\Qbc UfUbi iUQb*

AV dXYc cQ]U S_]‘Q^i XQc Q^^eQ\ bUfU^eUc _V ".1 ]Y\\Y_^
Q^T Q ‘b_VYd ]QbWY^ _V -,#( dXYc QddbYdY_^ \_cc g_e\T
bU‘bUcU^d 0# _V d_dQ\ bUfU^eUc  dXQd c 0,# _V dXU ‘b_VYdc*

IUcUQbSX Q\c_ bUfUQ\c dXQd cQ\Qbi \UfU\c QbU ^_d \Y[U\i d_
XQfU dXU WbUQdUcd Y]‘QSd _^ U]‘\_iUUc  TUSYcY_^c d_ Z_Y^(
cdQi( _b \UQfU Q^ _bWQ^YjQdY_^* A^cdUQT( dXU TQdQ ceWWUcdc
dXQd U]‘\_iUUc gX_ QbU ‘\Q^^Y^W d_ \UQfU QbU ]_cd \Y[U\i
d_ T_ c_ V_b6

-* F‘‘_bde^YdYUc dXQd Q\\_g dXU] d_ TUfU\_‘ Ve\\i7
.* F‘‘_bde^YdYUc Y^ Q S_]‘Q^i gYdX ‘b_WbUccYfU

\UQTUbcXY‘7 Q^T
/* F‘‘_bde^YdYUc d_ bUTeSU dXUYb g_b[\_QT*

FbWQ^YjQdY_^c dXQd TU]_^cdbQdU Q S_]]Yd]U^d d_
Se\dYfQdY^W Q^ U^fYb_^]U^d gXUbU dXU gX_\U ‘Ubc_^ SQ^
dXbYfU XQfU QSXYUfUT ce‘UbY_b QddbQSdY_^ Q^T bUdU^dY_^*

.’ =]‘\_iUU =^WQWU]U^d Q^T Gb_TeSdYfYdi

KXU ?Q\\_‘ FbWQ^YjQdY_^%c _^W_Y^W bUcUQbSX S_^VYb]c dXU \Y^[ RUdgUU^ U]‘\_iUU U^WQWU]U^d
Q^T ‘b_TeSdYfYdi* 9c \UfU\c _V U^WQWU]U^d Y^SbUQcU ‘UbV_b]Q^SU( U]‘\_iUU _ed‘ed Q\c_
Y^SbUQcUc*

KXU Y]‘QSd _V U]‘\_iUU U^WQWU]U^d _^ U]‘\_iUU deb^_fUb( cQ\Uc( S\YU^d \_iQ\di( Q^T _fUbQ\\
‘b_VYdQRY\Ydi Y^TYSQdU dXU Wb_gY^W ^UUT d_ U^XQ^SU U^WQWU]U^d \UfU\c Y^ dXU g_b[‘\QSU* A^ dXU
L^YdUT JdQdUc( Yd Yc UcdY]QdUT dXQd TYcU^WQWUT U]‘\_iUUc QbU S_cdY^W dXU US_^_]i _fUb ".,,
RY\\Y_^ Q^^eQ\\i*

;_^cYTUb dXUcU ;Q^QTYQ^ cdQdYcdYSc6

• 9^ A‘c_c)IUYT G_\\ _^ Be^U 4( .,,1( bU‘_bdUT dXQd XQ\V _V R_dX ;=Fc &1/#’ Q^T
g_b[Y^W ;Q^QTYQ^c &1.#’ QWbUU dXQd dXUYb _bWQ^YjQdY_^c QbU ̂ _d Qc ‘b_TeSdYfU Qc
dXUi cX_e\T RU*
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• A^ bUSU^d cebfUi _V dXU [Ui \UQTUbc _V >_bde^U 1, S_]‘Q^YUc( \Ucc dXQ^ -1# _V
dX_cU ‘_\\UT bU‘_bdUT dXQd dXUi Rb_eWXd dXUYb RUcd U^UbWi Q^T Ve\\ U^WQWU]U^d d_
g_b[* KgU^di)dg_ ‘UbSU^d bU‘_bdUT cYW^YVYSQ^d \UfU\c _V TYcU^WQWU]U^d*

• 9 bUSU^d K_gUbc GUbbY^ cdeTi &E_fU]RUb .,,1’ cX_gc dXQd \Ucc dXQ^ - Y^ 1
;Q^QTYQ^c QbU XYWX\i U^WQWUT Qd g_b[* 9d Q dY]U gXU^ S_]‘Q^YUc QbU V_SecUT _^
Wb_gdX  Q^T \__[Y^W d_ dXUYb [Ui dQ\U^d d_ QSXYUfU dXQd Wb_gdX  dXU K_gUbc
GUbbY^ cdeTi _VVUbc TYcdebRY^W ^Ugc6 Zecd -0# _V dXU W\_RQ\ g_b[V_bSU Yc Ve\\i
U^WQWUT Qd g_b[ Q^T _^\i - Y^ 1 &_b -3#’ Y^ ;Q^QTQ* KXU cdeTi cX_gc dXQd
S_]‘Q^YUc XQfU Q fQcd bUcUbfU _V e^dQ‘‘UT ‘_dU^dYQ\ Y^ dXUYb ‘U_‘\U( Red QbU
VQY\Y^W d_ SbUQdU dXU g_b[‘\QSU S_^TYdY_^c ^UUTUT d_ SQ‘debU dXQd ‘_dU^dYQ\*0

• 9 cebfUi _V ^UQb\i 2,(,,, Y^TYfYTeQ\c Ri KXU @e]Q^ GUbV_b]Q^SU A^cdYdedU
RUdgUU^ .,,-).,,0 S_^Sebc gYdX dXU _^W_Y^W bUcUQbSX _V KXU ?Q\\_‘
FbWQ^YjQdY_^ _^ U]‘\_iUU U^WQWU]U^d* KXU SXQbd dXQd V_\\_gc Y^TYSQdUc dXU \UfU\
_V TYcU^WQWU]U^d bU‘_bdUT Ri S_e^dbi6

Ad RUWc Q VUg Y]‘_bdQ^d aeUcdY_^c* AV 2,# _V dXU Y^TYfYTeQ\c Y^ dXU QfUbQWU ;Q^QTYQ^
_bWQ^YjQdY_^ QbU ‘QbdYQ\\i TYcU^WQWUT Q^T -2# QbU QSdYfU\i TYcU^WQWUT( X_g T_Uc dXYc
dbQ^c\QdU d_ dXU ‘U_‘\U Y^ i_eb _bWQ^YjQdY_^8 @_g ]eSX _V Q^ Y]‘QSd Yc dXYc XQfY^W _^ i_eb
R_dd_] \Y^U8

KXU bUQc_^c U]‘\_iUUc di‘YSQ\\i SYdU V_b RUY^W TYcU^WQWUT Y^f_\fU ^UWQdYfU g_b[ S_^TYdY_^c(
ceSX Qc UhSUccYfU g_b[\_QT( Y^cU^cYdYfU R_ccUc( TYfYcYfU _VVYSU ‘_\YdYSc( _b \QS[ _V S_^cdbeSdYfU
‘UbV_b]Q^SU VUUTRQS[*

@_gUfUb( U\Y]Y^QdY^W dXU SQecUc _V TYcU^WQWU]U^d T_Uc ^_d ^USUccQbY\i \UQT d_ XYWXUb \UfU\c
_V U^WQWU]U^d* IU]_fY^W d_hYS g_b[ S_^TYdY_^c cY]‘\i WUdc U]‘\_iUUc d_ Q ^UedbQ\
‘UbV_b]Q^SU cdQdU*

0 ggg*d_gUbc‘UbbY^*S_]+XbcUbfYSUc
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9 X_\YcdYS Q‘‘b_QSX d_ Xe]Q^ TUfU\_‘]U^d gYdXY^ dXU _bWQ^YjQdY_^ Q^T dXU c[Y\\Ve\
]_RY\YjQdY_^ _V U^UbWi Yc bUaeYbUT d_ QSXYUfU UhdbQ_bTY^Qbi bUce\dc Y^ Q^i ]YccY_^ dXQd bUQ\\i
]QddUbc*  >e\\ U^WQWU]U^d bUaeYbUc ‘Ubc_^Q\ TUSYcY_^ Ri U]‘\_iUUc d_ RUS_]Y^W ‘XicYSQ\\i
U^UbWYjUT( U]_dY_^Q\\i S_^^USdUT( ]U^dQ\\i V_SecUT Q^T c‘YbYdeQ\\i Q\YW^UT gYdX dXYc ]YccY_^*

IYcY^W ;QcUc _V A^SYTU^dQ\ 9RcU^dUUYc]

<YcU^WQWUT U]‘\_iUUc QbU VQb ]_bU \Y[U\i d_ dQ[U Q TQi _VV TeU d_ Q \QS[ _V ]_dYfQdY_^ _b
Q^hYUdi QR_ed RUY^W Qd g_b[*

9 .,,, JdQdYcdYSc ;Q^QTQ CQR_eb >_bSU JebfUi cX_gUT dXQd Q^ QfUbQWU 3*0 TQic gUbU ]YccUT
Ri UQSX Ve\\)dY]U U]‘\_iUU Y^ ;Q^QTQ* >_b Q S_]‘Q^i _V -(,,, U]‘\_iUUc( gYdX Q^ QfUbQWU
cQ\Qbi _V "-5, ‘Ub TQi( dXYc dbQ^c\QdUc Y^d_ "-(0,, ‘Ub U]‘\_iUU ‘Ub iUQb V_b Y^SYTU^dQ\
QRcU^dUUYc] _b Q d_dQ\ S_cd d_ dXU S_]‘Q^i _V "-*0 ]Y\\Y_^ ‘Ub iUQb*

9SS_bTY^W d_ bUcUQbSX Ri dXU ;Q^QTYQ^ G_\YSi IUcUQbSX EUdg_b[c( dXU TYbUSd S_cd _V
QRcU^dUUYc] d_ dXU ;Q^QTYQ^ US_^_]i Q\_^U Yc Q^ UcdY]QdUT "/ RY\\Y_^ ‘Ub iUQb*

/’ IYcY^W =]‘\_iUU @UQ\dX ;QbU ;_cdc

9 Wb_gY^W R_Ti _V bUcUQbSX Q\c_ Y^TYSQdUc dXQd dQ[Y^W SQbU _V dXU R_Ti Yc dQ[Y^W SQbU _V
RecY^Ucc*  @_g U]‘\_iUUc SQbU V_b dXUYb ‘XicYSQ\ U^UbWi XQc Q cYW^YVYSQ^d Y]‘QSd _^ dXUYb
QRY\Ydi d_ ‘UbV_b] Y^ XYWX cdbUcc U^fYb_^]U^dc*

KXU g_b[V_bSU Y^ ;Q^QTQ Yc Q\c_ QWY^W bQ‘YT\i Q^T ]_cd RecY^UccUc Q^dYSY‘QdU Y^SbUQcUT
‘bUccebU _^ RU^UVYd ‘b_WbQ]c Q^T \_cd ‘b_TeSdYfYdi YV dXUYb U]‘\_iUUc T_ ^_d bU]QY^ XUQ\dXi*
;_^cYTUb dXU V_\\_gY^W6

• 9 -552 cdeTi Ri dXU ;_^VUbU^SU :_QbT _V ;Q^QTQ bU‘_bdUT dXQd RUdgUU^ -55, Q^T
-550( U]‘\_iUb%c XUQ\dX c‘U^TY^W WbUg Ri .2# Q^T XQfU S_^dY^eUT d_ bYcU UfUb
cY^SU*

• 9 .,,1 @Qi ?b_e‘ cebfUi V_e^T dXQd S_]‘Q^YUc Uh‘USd d_ TUf_dU ]_bU dY]U _fUb
dXU ^Uhd VYfU iUQbc d_ SbUQdY^W Y^SU^dYfUc dXQd U^S_ebQWU U]‘\_iUUc !d_ \UQT
XUQ\dXi \YVUcdi\Uc Q^T S_]RQd SXb_^YS TYcUQcU*! =YWXdi)VYfU ‘UbSU^d _V dXU .,,
cebfUi bUc‘_^TU^dc Uh‘USd d_ ‘\QSU WbUQdUb U]‘XQcYc _^ !gU\\^Ucc Y^YdYQdYfUc*! 9d
dXU cQ]U dY]U( dXUi Q\c_ Uh‘USd dXQd U]‘\_iUUc gY\\ RU bUaeYbUT d_ ‘YS[ e‘ Q \QbWUb
cXQbU _V dXU XUQ\dX)SQbU dQR Qc RU^UVYd S_cdc c_Qb*

• 9SS_bTY^W d_ ‘bU\Y]Y^Qbi VY^TY^Wc _V dXU .,,1 NQdc_^ NiQdd JdQiY^W Qd N_b[
cebfUi( 12 _ed _V -,, ]QZ_b ;Q^QTYQ^ S_]‘Q^YUc S_^cYTUbUT dXU S_^dY^eY^W bYcU Y^
U]‘\_iUUc% ]U^dQ\)XUQ\dX TYcQRY\Ydi S\QY]c ) dXU fQcd ]QZ_bYdi _V gXYSX Y^S\eTU
cdbUcc Qc Q [Ui S_]‘_^U^d ) Qc dXUYb d_‘ S_^SUb^*  JUfU^di)VYfU ‘UbSU^d Y^TYSQdUT
dXQd ]U^dQ\)XUQ\dX YcceUc S_^dY^eU d_ RU dXU \UQTY^W SQecU _V cX_bd)dUb] TYcQRY\Ydi
S\QY]c Y^ dXUYb _bWQ^YjQdY_^c( e‘ Vb_] 3,# Y^ Q cY]Y\Qb cebfUi \Qcd iUQb*
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• 9 bUSU^d EQdY_^Q\ NU\\^Ucc JebfUi Y^TYSQdUc dXQd Q‘‘b_hY]QdU\i 3,# _V Q^
_bWQ^YjQdY_^%c RU^UVYd S_cdc QbU ‘bUfU^dQR\U _b Qd \UQcd ]_TYVYQR\U dXb_eWX
\YVUcdi\U+RUXQfY_eb SXQ^WUc*

Gb_QSdYfU ]UQcebUc d_ ]Y^Y]YjU dXUcU S_cdc QbU TbYfY^W ]Q^i _bWQ^YjQdY_^c d_ RUWY^ Y^YdYQdYfUc
dXQd QTTbUcc dXU ‘XicYSQ\( U]_dY_^Q\( Q^T ]U^dQ\ gU\\ RUY^W _V dXUYb U]‘\_iUUc*

KXU ;_cd _V JdbUcc IU\QdUT A\\^Ucc6

IUaeUcdc V_b cdbUcc \UQfUc Y^ ;Q^QTYQ^ _bWQ^YjQdY_^c QbU c[ib_S[UdY^W Q^T cdbUcc)bU\QdUT Y\\^Ucc
Yc S_cdY^W U]‘\_iUbc RY\\Y_^c _V T_\\Qbc UfUbi iUQb*

• :QcUT _^ bUc‘_^cUc Vb_] Q\]_cd 3,, cU^Y_b @I ‘bQSdYdY_^Ubc( KXU .,,0 JdbUcc Y^
dXU N_b[‘\QSU cebfUi ceWWUcdc dXQd cdbUcc)bU\QdUT Y\\^Ucc ^_g QSS_e^dc V_b Qb_e^T
--# _V Q\\ cYS[^Ucc QRcU^SU Y^ ;Q^QTQ*

• 9SS_bTY^W d_ Q Be^U .,,1 ‘_\\ Ri A‘c_c)IUYT( 22 _ed _V dXU --0 ;Q^QTYQ^ ;=Fc
bU‘_bdUT dXQd !cdbUcc( Reb^_ed _b _dXUb ‘XicYSQ\ Q^T ]U^dQ\ XUQ\dX YcceUc! QbU
XQfY^W Q ^UWQdYfU Y]‘QSd _^ g_b[ V_bSU ‘b_TeSdYfYdi ) Q^T dXU ‘b_R\U] XQc
UcSQ\QdUT d_ dXU UhdU^d dXQd dXUi g_bbi QR_ed dXUYb QRY\Ydi d_ ‘Qi VedebU TYcQRY\Ydi
S\QY]c*

• K_b_^d_)RQcUT U]‘\_iUU QccYcdQ^SU ‘b_WbQ] ‘b_fYTUb NQbbU^ JXU‘U\\ V_e^T dXQd
XYWX cdbUcc gQc SYdUT Ri 1-# _V dXU 0-(,,, ‘U_‘\U gX_ c_eWXd QccYcdQ^SU dXb_eWX
_^U _V Ydc ‘b_WbQ]c Y^ .,,/( e‘ Vb_] 0-# Y^ .,,,*

• A^ .,,,( dXU ]_cd bUSU^d iUQb V_b gXYSX UcdY]QdUc gUbU T_^U( JdQdYcdYSc ;Q^QTQ
SQ\Se\QdUT dXU Q^^eQ\ S_cd _V g_b[ dY]U \_cd d_ cdbUcc Qc "-.)RY\\Y_^*

KQS[\Y^W dXU ;XQ\\U^WUc

KXU _bWQ^YjQdY_^Q\ U^UbWi SbYcYc Yc Q Wb_gY^W S_^SUb^ V_b ]Q^i ;Q^QTYQ^ _bWQ^YjQdY_^c  Q^T
V_b W__T bUQc_^*  KXU UfYTU^SU Yc S\UQb*

NXY\U _bWQ^YjQdY_^c cdbeWW\U gYdX dXU SXQ\\U^WUc _V QddbQSdY^W Q^T [UU‘Y^W [Ui dQ\U^d( dXU
Y]‘QSd _V \_g ]_bQ\U Q^T ‘__b U^WQWU]U^d _^ ‘b_TeSdYfYdi Q^T ‘b_VYdQRY\Ydi( Q^T dXU
Y^SbUQcY^W S_cdc _V U]‘\_iUU RU^UVYdc Q^T QRcU^dUUYc]( <b* BY] C_UXb Q^T XYc dUQ] Qd dXU
@e]Q^ GUbV_b]Q^SU A^cdYdedU Y^ Fb\Q^T_ >\_bYTQ SbUQdUT Q b_QT]Q‘ d_ XU\‘ Y^TYfYTeQ\c( dUQ]c(
Q^T _bWQ^YjQdY_^c QTTbUcc dXUcU SbYdYSQ\ YcceUc dXb_eWX dXUYb Wb_e^T)RbUQ[Y^W bUcUQbSX _^
Xe]Q^ ‘UbV_b]Q^SU*

9 ]_bU X_\YcdYS ‘Ubc‘USdYfU _^ ]Q^QWY^W dXU U^UbWi Y^TYfYTeQ\c RbY^W Y^d_ _bWQ^YjQdY_^c gY\\
RU Q [Ui cdbQdUWi d_ dQS[\U dXU SXQ\\U^WUc VQSY^W _bWQ^YjQdY_^c*  <_Se]U^dUT Y^ dXU RUcd
cU\\Y^W R__[( KXU G_gUb _V >e\\ =^WQWU]U^d( QedX_bc BY] C_UXb Q^T K_^i JSXgQbdj _ed\Y^U
X_g ]Q^QWY^W U^UbWi( ^_d dY]U( Yc dXU [Ui d_ XYWX ‘UbV_b]Q^SU Q^T ‘Ubc_^Q\ bU^UgQ\*

=^UbWi V_b GUbV_b]Q^SU  ‘b_WbQ]c XU\‘ Y^TYfYTeQ\c( dUQ]c( Q^T _bWQ^YjQdY_^c d_6
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• D_RY\YjU dXU V_eb [Ui c_ebSUc _V U^UbWi6 ‘XicYSQ\( U]_dY_^Q\( ]U^dQ\( Q^T c‘YbYdeQ\7
• :Q\Q^SU U^UbWi Uh‘U^TYdebU gYdX Y^dUb]YddU^d U^UbWi bU^UgQ\7
• =h‘Q^T SQ‘QSYdi Y^ dXU cQ]U cicdU]QdYS gQi dXQd U\YdU QdX\UdUc T_7 Q^T
• ;bUQdU XYWX\i c‘USYVYS( ‘_cYdYfU U^UbWi ]Q^QWU]U^d bYdeQ\c*

@_g ‘bU‘QbUT Yc i_eb _bWQ^YjQdY_^ d_ QTTbUcc dXU U^UbWi SbYcYc8

HeUcdY_^c d_ S_^cYTUb6

9c Y\\ecdbQdUT Y^ dXYc bU‘_bd( dXU Y]‘QSd _V U^UbWi ]Q^QWU]U^d Y^ Q^ _bWQ^YjQdY_^ ce‘‘_bdc _b
gUQ[U^c i_eb R_dd_] \Y^U Y^ Q ^e]RUb _V gQic*  9\dX_eWX dXU gQi UQSX _bWQ^YjQdY_^
aeQ^dYVYUc Q^T ]UQcebUc ceSSUcc &IFA’ Yc e^YaeU( dXU V_\\_gY^W aeUcdY_^c gY\\ XU\‘ i_e d_
QccUcc dXU ‘_dU^dYQ\ Y]‘QSd Y^ i_eb _bWQ^YjQdY_^6

-* NXQd Yc dXU VY^Q^SYQ\ Y]‘QSd _V QddbQSdY^W _b bUdQY^Y^W Zecd _^U [Ui UhUSedYfU Y^ i_eb
_bWQ^YjQdY_^ &S_^cYTUb S_cd _V UhUSedYfU cUQbSX VUUc( Se\debQ\ Y]‘QSd( UdS*’

.* NXQd Yc dXU VY^Q^SYQ\ Y]‘QSd _V gY^^Y^W _b \_cY^W Q [Ui cQ\Uc _‘‘_bde^Ydi8

/* NXQd Yc dXU VY^Q^SYQ\ WQY^ _V Q cY^W\U RbUQ[dXb_eWX YTUQ( cdY]e\QdUT Ri U^XQ^SUT
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