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Foreword

Rarely are we offered the considered insights of a fellow searcher expressed in the spiritual 
language of the great traditions. This is what we are offered here—insights of essential truths 
expressed in two ancient cultural forms. One form, the Christian gospels, is familiar at varying 
levels of consciousness to most of us in the West; the other is the scriptures of Buddhism, the 
fastest growing religion in the West.

In presenting sections of scriptures from Buddhism and Christianity  that exhibit similar or 
the same intent, René Salm is offering us the most special gift  of spiritual guidance. He has 
‘tested these in his own experience’ as the Buddha taught, rather than accepting common or 
cultural interpretations simply  because they have been handed down by elders. The Parallels are 
not simply scriptures that have the same literal meaning, though they may in many cases, but are 
René’s own experience of a unified essence.

We may understand the compilation as a fulfillment of A.N. Whitehead’s observation that...
The Buddha gave his doctrine to enlighten the world: Christ gave his life. It is for Christians 

to discern the doctrine. Perhaps in the end the most valuable part of the doctrine of the Buddha 
is its interpretation of [Jesus’] life. But we may  also understand it as more; for the expansion of 
Buddhism in the West has brought with it cultural accretions that are no more consistent with the 
Buddha’s teachings than teachings of a post-mortem geographical heaven are consistent with 
Jesus’ insights. Thus René is a guide not only  to those of us who find spiritual encouragement in 
such parallels, but also to both Buddhist  and Christian practitioners who struggle to reconcile 
their own inner feelings with their tradition’s dogma.

The humble presentation of The Parallels eschews the usual exegetical approach. Occasional 
footnotes assist with some original meanings, but it is chapter headings and their sequence that 
provide the primary cue to the spiritual meanings that René has seen. From these two factors 
alone, one might attempt a sequential guide to truth; but René has understood that we must each 
experience the essence ourselves rather than read other’s distillations, and I therefore offer 
nothing more beyond gratitude for his act of loving-kindness.

Appended to the collation is ‘The Way,’ René’s personal summary  of his steps along the path. 
I am particularly pleased that he agreed to include this as a further guide of the way that has been 
indicated by true prophets across traditions and ages. To ponder The Parallels is to open 
ourselves to that Way, our own Way—so, may we all take our own first steps and so allow our 
own Way to become ever clearer.

         Lindsay Falvey
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Introduction

These short chapters consist of raw excerpts from the sublime bodies of Buddhist and Christian 
scriptures, accompanied by  occasional footnotes. To compare these two great  religious traditions in 
this way  is admittedly hazardous, for a short excerpt without context can only  hint at a meaning, and 
often enough it will be a wrong meaning. Yet I believe that the task before all of us as seekers of 
truth is to wrestle with potential meanings, to sort out the most important questions of life for 
ourselves, and to determine what is and what is not correct. Much of the material herein will be new 
to westerners unfamiliar with the Pali Buddhist  scriptures, and thus these chapters offer a novel 
approach to our Christian heritage. Yet, if the premise behind this work is valid, neither Christian nor 
Buddhist need feel a stranger to the other’s tradition.

At least twice in the history of mankind the truth has been discovered and proclaimed by 
individuals who, simply  put, refused to live in the state of ignorance, the state in which all are born. 
From their dual proclamations the ancient  and venerable traditions of Buddhism and Christianity 
grew. Between India and the Levant lay a formidable distance in miles, and more formidable 
differences in language, history, culture, and outlook. Between the Buddha and the Christ lay five 
hundred years. Yet to recognize the differences between these two as superficial, and the 
resemblances as vital, is a signal step along the path to understanding.

Those inured to traditional Buddhism or Christianity  may have difficulty  accepting these 
parallels, whether in a few cases or generally on principle. Followers of the two religions who have 
uncritically  accepted their own heritage will experience similar difficulty. Nevertheless, there will be 
some who are able to perceive the essence of these comparisons, at once astonishing and compelling. 
To them this work is dedicated. I do not try  to persuade, but present  what I consider fundamental 
similarities between Buddhism and Christianity, similarities which have emerged during three 
decades of meditation and study. This is a personal work, and were another to draw up a set of 
Buddhist and Christian parallels (as has been done a number of times), that person would no doubt 
select different texts, order them otherwise, and produce a variant apparatus of notes.

There is no account of miracles in these pages, nor of the supernatural (e.g. apparitions or bodily 
resurrection). Rather, we encounter sayings of two exemplary  teachers who were at once ideal in 
their perfection and at the same time thoroughly human. Jesus knew hunger and “had nowhere to lay 
his head” (Mt 8:20), while the Buddha—far from wandering majestically in the company of five 
hundred monks (as tradition portrays)—could be reviled as a beggar, mocked, and denied food on 
his alms-rounds. These Masters lived on the fringes of society  and voluntarily renounced ordinary 
social ties. They taught others the pre-eminent value of doing likewise, and that what is worthy  can 
be found neither in expected places nor on the well-trodden path. Indeed, the Truth is quite contrary 
to what the world supposes (cf. Chp. 5). During their lifetimes the remarkable significance of the 
Buddha’ and the Christ’ was not recognized, and it took a number of generations for their lives and 
teachings to become generally  appreciated. During that long and complex process a good deal of re-
interpretation and adjustment of the original message took place, a process during which it was 
adapted to the requirements of society at large and of mainstream religious institutions—long after 
the lives of the founders had been quite forgotten and replaced by caricatures calculated to awe and 
subdue.

A glance at the table of contents shows that these parallels are primarily ethical and sapiential. 
This reflects my view that religion essentially deals with the gaining of wisdom and with how one 
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may better conduct one s life in order to become happy  and wise. The Buddha and the Christ taught 
that wisdom and ethics go hand-in-hand. Contrary  to present Christian and much Mahayana 
Buddhist doctrine, the founders taught that  only through his or her own effort  can the individual 
attain enlightenment / the Kingdom of Heaven. Even the founders themselves cannot do the work for 
us, and they never claimed such power. There is no place in authentic Buddhism or Christianity for 
the doctrines of redemption, atonement, grace, faith, predestination, the notion of an all-powerful 
deity, or the agency of an intermediary who intercedes on our behalf (angel, saint, Bodhisattva, 
Buddha, or Son of God). On the contrary, each person is fully capable of doing what needs to be 
done, and the core teaching of Gautama and of Jesus is that each one of us needs to get about doing 
what s/he was born to do. In both cases this is a religion of seeking and finding, of effort leading to 
gnosis. In the West, this message—the authentic message of Jesus—was early made heretical and 
replaced by the religion of redemption. In the East, seeking and finding gnosis are the very  essence 
of Buddhism.

Buddhists and Christians conclude that their religions are fundamentally incompatible, while the 
truth is that they are superficially incompatible. Buddhists correctly point to the facts that the core of 
their religion lies in the doctrine of non-self, anatta, and that Buddhism is atheistic. Christians point 
to the Nicene creed: Jesus is the only-begotten Son of God, he is the inimitable Lord and Savior of 
the world. Yet Jesus seems to have spoken very little of “God,” and certainly not approvingly of the 
good creator God of his received Jewish heritage. For him, the “ruler” of the world was not to be 
worshipped at all but to be cast out (Jn 12:31, etc.), even as the “beam” is to be cast out of one’s own 
eye that one might  see clearly (Mt 7:5). It  is no great inference to suggest that  the ruler of this world 
is nothing other than ignorance itself. This, of course, agrees with Buddhist metaphysics. For Jesus, 
“God” is saving Truth or gnosis (the Buddhist “Enlightenment,” the Christian “Kingdom of 
Heaven”).

Jesus was a Hebrew by blood but not a Jew in belief. The scriptures show that he repudiated the 
exclusivity  of the chosen people, the rites and rituals of Jewish Law, and the alleged covenantal 
status between the Jewish people and their God. He devalued the creator God, nature itself (Mk 
8:36; Jn 18:36), and the body (“the flesh profiteth nothing,” Jn 6:63)—tenets much more at home in 
the inward-looking milieu of Vedism-Buddhism than in the outward, pragmatic orientation of either 
Judaism or Hellenism. Such tenets are, in fact, odious to normative Judaism and to the Hellenistic 
culture that  has provided the basic framework of Western civilization to this day—a framework that 
has nurtured orthodox Christianity. Such vital aspects of Jesus’ theology were early suppressed, 
relegated to heresy, and eventually  misconstrued or even caricatured. Among the authentic Jesus-
doctrines to fall by the wayside was the difficult idea of not-self, thoroughly  foreign, even repugnant, 
to the West. Yet anatta is entirely compatible with Jesus’ insistence upon losing one’s life (Mk 8:35), 
upon breaking all attachments (Mt 10:37), upon attaining heaven through emptying (cf. Th 97 and 
the Buddhist concept of suññata), upon casting away what is unworthy  (Mt 13:44–6), and upon 
Jesus’ insistence that the Kingdom is unseen and not of this world (Chp 10; Lk 17:20; Jn 3:7).

This work will challenge preconceptions in a number of ways. It is designed for meditation rather 
than cursory reading. If Buddhist and Christian Parallels prompts an examination of the reader’s 
religious convictions, exploration of his and her religious heritage, and a deepening commitment to 
one’s personal quest for truth, it will have more than justified its existence. These were, in fact, the 
very goals that motivated the teaching of Buddha and Jesus. They were not so much interested in 
explicating doctrine as in showing ordinary people the Way to wisdom, fulfillment and happiness. It 
has been my endeavor to outline that Way in these pages.    – R. S.
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!
"L!!4>/*!(%/!?0$'!.0*?!(0!7/!.&G/!(%/!"#$$%)'!

!I%0!),/!)I)G/!)*$!I)(6%J!
I%0!3&*$!2/)6/!&*!60*(/12.)(&0*!)*$!I%0J!

6).1!)*$!'(/)$8J!!
3&*$!P08!&*!,/*#*6&)(&0*@!

! ! ! ! ! R%!CUC!
!
"W!!!!!!<c!%)>/!*0(%&*?!(0!$0!I&(%!/[).()(&0*JC!!
!S)?&()J!*0,!$0/'!&(!%)>/!)*8(%&*?!(0!$0!I&(%!1/@!
H%0/>/,!6)**0(!07()&*!(%/!P08!03!,/*#*6&)(&0*JN!

)(!I&..J!3,//.8J!)*$!,/)$&.8J!
I%0/>/,!6)**0(!07()&*!(%/!P08!03!'/6.#'&0*J!

(%/!P08!03!/*.&?%(/*1/*(J!)'!c!6)*J!
./(!(%)(!2/,'0*!I)..0I!&*!(%)(!$#*?;.&G/!P08J!

(%)(!$&,(;6.0$!03!P08J!
(%)(!P08!?0((/*!03!?)&*'J!3)>0,'J!)*$!3.)((/,8@A!

! ! ! ! ! F!a@L@CN!
!
"a!!!e*/!I%0!6,#'%/'!(%/!?,/)(!nc!)1b!60*6/&(f!

K%&'J!/>/*!(%&'J!&'!'#2,/1/!%)22&*/''@]!
! ! ! ! ! k$!N@C!
!
"V!!!!S/&(%/,!&,0*J!*0,!I00$J!*0,!60,$!03!,02/!!

f'0!(%/!I&'/!%)>/!'//*f!
7&*$!'0!3&,1.8!)'!.0>/!03!'/.3J!
03!2,/6&0#'!'(0*/'!)*$!,&*?'J!

03!(%0#?%('!03!6%&.$,/*!)*$!03!I&>/'@!
!

K%0'/!I%0!,/*0#*6/!(%/!I0,.$!!
K%/&,!%/),('!)>/,(/$!3,01!)..!'/*'#0#'!P08'!

+#(!(%&'!1&?%(8!70*$!&*!(I)&*!
R0I*I),$!$,)??&*?J!'#7(./J!%),$!(0!.00'/@!

! ! ! ! ! 5!C@]@CO!
!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

C!7%*+E!<?.0,8J!3)1/J!,/2#(/J!'#66/''J!%&?%!20'&(&0*A!T-4RX@!
H/!'%0#.$!G//2!(%&'!&*!1&*$!I%/*!2)8&*?!,/>/,/*6/J!30,!
*/&(%/,!(%/!"#$$%)!*0,!(%/!+%,&'(!)'G!(0!7/!I0,'%&22/$@!
K%/8!,/h#&,/!)6('!&*!(%/!30,1!03!'/.3;$/*&).J!,/*#*6&)(&0*J!
)*$!'//G&*?@!
N!(#??"%33%*/?"%3@!K%&'!'(,&G&*?!2%,)'/J!<(%/!P08!03!
,/*#*6&)(&0*A!'%0I'!(%/!60*(,),8!I)8!(%/!"#$$%)!.00G'!)(!
(%/!I0,.$!I%/*!6012),/$!(0!(%/!0,$&*),8!>&/I@!c*!%&'!
(/)6%&*?J!(%/!I0,.$!1/,/.8!033/,'!(%/!20''&7&.&(8!30,!
)(()6%1/*('J!)10*?!I%&6%!&'!)(()6%1/*(!(0!,/2#()(&0*@!
]!d/,/!I/!%)>/!(%/!?,/)(/'(!,/*#*6&)(&0*!03!)..E!(%)(!03!(%/!
/?0J!(%/!'/.3@!c(!&'!(%0,0#?%.8!.&7/,)(&*?J!P083#.@!

!
+W!!!!!<H%0/>/,!.0>/'!3)(%/,!0,!10(%/,!10,/!
(%)*!1/!&'!*0(!I0,(%8!03!1/Y!)*$!I%0/>/,!
.0>/'!'0*!0,!$)#?%(/,!10,/!(%)*!1/!&'!*0(!
I0,(%8!03!1/Y!)*$!I%0/>/,!$0/'!*0(!()G/!#2!
(%/!6,0''!)*$!30..0I!1/!&'!*0(!I0,(%8!03!1/@!
K%0'/!I%0!3&*$!(%/&,!.&3/!I&..!.0'/!&(J!)*$!
(%0'/!I%0!.0'/!(%/&,!.&3/!30,!18!')G/!I&..!3&*$!
&(@A!

! ! ! ! ! ! B(!COE]V;]D!
!
!
+a!!!!!<+%&.$,/*J!%0I!%),$!&(!&'!(0!/*(/,!(%/!
G&*?$01!03!j0$g!c(!&'!/)'&/,!30,!)!6)1/.!(0!?0!
(%,0#?%!(%/!/8/!03!)!*//$./!(%)*!30,!'01/0*/!
I%0!&'!,&6%!(0!/*(/,!(%/!G&*?$01!03!j0$@AL!

! ! ! ! ! ! BG!COENL7;NW!
!
!
! ! ! ! ! ! !

!
L!K%&'!')8&*?!%)'!,/'0*)(/$!(%,0#?%!(%/!)?/'!)'!)!I),*&*?!
)?)&*'(!(%/!$)*?/,'!03!I/).(%@!H/!/*60#*(/,/$!&(!&*!+%2'@!
N!)*$!V@!K0!/*(/,!%/)>/*!0*/!&'!,/h#&,/$!(0!,/*0#*6/!
I/).(%!T+CJ!+LJ!+VX@!c(!?0/'!)?)&*'(!(%/!(/*0,!03!(%&'!)*$!
0(%/,!2)'')?/'!(0!'#220'/!(%)(!0*/!6)*!,/)6%!(%/!Z&*?$01!
T<3&*$!K,#(%AX!I%&./!G//2&*?J!$/3/*$&*?J!#'&*?J!)*$!
/*P08&*?!,&6%/'@!c*!(%/!3&*).!)*).8'&'!'#6%!&*'&'(/*6/!&'!(%/!
%8206,&(/b'!,)(&0*).&q)(&0*@!+/,()&*!+%,&'(&)*!
$/*01&*)(&0*'!'#220'/!(%)(!I/!1)8!G//2!,&6%/'!'0!.0*?!)'!
I/!,/*0#*6/!%--%&"3#(-!(0!(%/1@!=/(!*0I%/,/!$0!(%/!
"#$$%)!0,!(%/!+%,&'(!(/)6%!(%)(!0*/!6)*!,/*0#*6/!
'01/(%&*?!I%&./!'(&..!G//2&*?!&(@!e*!(%/!0(%/,!%)*$J!'#6%!
)*!/[/,6&'/!&'!20&*(./''!)*$!./)$'!(0!)??,)>)(&0*!T"VJ!+CJ!
+UJ!/(6@X@!501/!+%,&'(&)*'!(%,0#?%!%&'(0,8!%)>/!60*'&$/,/$!
I/).(%!(%/!?&3(!03!j0$J!(%/!2,0$#6(!03!?,)6/J!(%/!,/I),$!03!
/./6(&0*!T2,/$/'(&*)(&0*XJ!)*$!(0!7/!#'/$!0*.8!30,!(%/!
?,/)(/,!?.0,8!03!j0$@!"#(!(%/'/!),/!6&,6#1.06#(&0*'!),0#*$!
(%/!B)'(/,'b!6./),!1/'')?/@!K%/8!),/!$06(,&*).!2/,>/,'&(&/'!
1)'G&*?!(%/!$/'&,/!(0!P#'(&38J!,/()&*J!)*$!)66#1#.)(/!
I/).(%@!c*!(%&'!2),(&6#.),!')8&*?!T+aXJ!I/!'//!(%)(!*0!1)((/,!
I%)(!0*/b'!)((&(#$/!(0I),$'!I/).(%!1)8!7/J!+(#$2"+$'*$6'&"$
0+#*$(+-$#(-#6$-"#$?'()0+3$+,$A+0f!#*./''!0*/!'#220'/'!
(%)(!)!6)1/.!2)''/'!(%,0#?%!(%/!/8/!03!)!*//$./@!H%)(!
60#.$!7/!10,/!2.)&*m!
!!!!!H%8J!I/!1)8!)'GJ!&'!&(!&120''&7./!30,!)!,&6%!2/,'0*!(0!
/*(/,!(%/!Z&*?$01m!`0,!'/>/,).!,/)'0*'J!/)6%!)((/'(/$!&*!
(%/'/!2)?/'E!TCX!I%/,/!0*/b'!(,/)'#,/!&'J!(%/,/!&'!(%/!%/),(!
).'0!T+%2@!CVJ!+LXY!TNX!0*/!6)**0(!'/,>/!70(%!(,#(%!)*$!
I/).(%!T+%2@!aJ!+CXY!)*$!T]X!0*/!1#'(!306#'!0*/b'!/*/,?&/'!
0*!(%/!,/).!(,/)'#,/!I%&6%!<*0!10(%!$/'(,08'A!T+LX@!!

NL!
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!
"U!!!-#(!)I)8!)*?/,!)*$!)7)*$0*!(%/!'/.3J!
!!!!!K,)*'6/*$!)..!70*$'!(0!1&*$!)*$!70$8gC!

K%/*!(0()..8!#*%)12/,/$J!
50,,0I!I&..!(0,1/*(!80#!*0!10,/@!

!
K%&*?'J!(%0#?%!2./)')*(J!),/!*0(!2./)'#,/b'!?0).!

-./)'#,/!&('/.3!&'!(%/!)..#,/@!
K%&*?'!,/1)&*!&*!(%/!I0,.$!

K%/!I&'/!,/10>/!$/'&,/!30,!(%/1@N!
! ! ! ! ! 5!C@C@]!
!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

C!(%3%6/5%E!n(%/!*)1/$!)*$!(%/!30,1/$@b!K%/'/!),/!(%/!
(I0!6)(/?0,&/'!30,!)..!(%)(!/[&'('@!H/!),/!(0!(,)*'6/*$!
)(()6%1/*('!Tn70*$'bX!(%)(!(&/!#'!*0(!0*.8!(0!2%8'&6).!(%&*?'!
T/@?@J!)$$&6(&0*'J!'/*'#).&(8X!7#(!).'0!(0!1/*().!2/,6/2(&0*'!
Tn*)1/'b!0,!&$/)'J!/?0;?,)(&3&6)(&0*'J!6012#.'&0*'J!/(6@X!
(%)(!),&'/!I&(%!,/3/,/*6/!(0!2%8'&6).!(%&*?'!)*$!(0!0(%/,!
7/&*?'@!
N!-/02./!03(/*!(%&*G!(%)(!78!.0>&*?!0,!$/'2&'&*?!(%/8!),/!
'01/%0I!)33/6(&*?!(%/!07P/6(!T0,!2/,'0*X!,/6/&>&*?!(%/&,!
)((/*(&0*@!"8!,/6/&>&*?!.0>/!0,!%)(/J!2/02./!).'0!(%&*G!(%/8!
),/!%/.2/$!0,!&*P#,/$!(%/,/78@!=/(!(%&'!&'!*0(!)#(01)(&6f&(!
&'!&*!0#,!1&*$'@!F!2/,'0*!&'!)33/6(/$!78!.0>/!0,!%)(/!&3!%/!
)..0I'!%&1'/.3!(0!7/!'0!)33/6(/$@!`0,!/[)12./J!0*/!I%0!
'//G'!.0>/!I&..!'#,/.8!7/!)33/6(/$!*/?)(&>/.8!78!%)(,/$J!)*$!
20'&(&>/.8!78!,/6/&>&*?!.0>/@!"#(!0*/!I%0!&'!*0(!'//G&*?!
.0>/!&'!#*)33/6(/$!/&(%/,!78!20'&(&>/!0,!*/?)(&>/!/10(&0*'@!
!!!!!K%/,/!&'!)!7/)#(&3#.!'(0,8!T+%2@!LCJ!"C]X!I%/,/!(%/!
"#$$%)!&'!>/,7)..8!)7#'/$!)(!?,/)(!./*?(%@!K%0#?%!%/!%/),'!
(%/!)7#'/J!%/!,/1)&*'!$/()6%/$!)*$!,/P/6('!&(!)'!0*/!I0#.$!
$/6.&*/!)*!#*I)*(/$!?&3(@!K%/!)7#'/!,/(#,*'!(0!(%/!2/,'0*!
?&>&*?!&(J!I%/,/!&(!I&..!/>/*(#)..8!%)>/!&('!*/?)(&>/!G),1&6!
,/'#.('@!Z),1)!T&#-%(%@!+3@!6%2@!NVX!&'!(%/!,/'#.(!03!
&*(/*(&0*J!)*$!,/$0#*$'!#20*!!(%/!2/,'0*!$0&*?!(%/!
&*(/*$&*?J!,/1)&*&*?!I&(%!(%)(!2/,'0*!#*(&.!&(!&'!3#..8!
I0,G/$!0#(@!
!!!!c3!0*/!#2,00('!)!3.0I/,!0#(!03!)*?/,J!%/!1)8!(%&*GJ!<c!
%)>/!$/'(,08/$!(%&'!I&(%!18!0I*!20I/,@A!d/!,/)2'!7)$!
G),1)!$#/!(0!%&'!)*?/,!T(%/!&*(/*(&0*!(0!$/'(,08XJ!)*$!).'0!
$#/!(0!%&'!&?*0,)*6/!T(%/!'/*'/!03!)!'/.3!I&(%!20I/,X@!"0(%!
./)$!(0!'#33/,&*?@!K%/!3.0I/,!I&..!&*$//$!*0I!$&/!'00*/,!
(%)*!&(!I0#.$!%)>/!%)$!%/!*0(!2.#6G/$!&(!#2J!)*$!&*!(%&'!
'/*'/!%/!n$/'(,08'b!&(@!"#(!(%/!*/?)(&>/!)'2/6(!&'!%&'!&*(/*(!
(0!$0!%),1J!*0(!(%/!6%)*?/!(%)(!(%/!3.0I/,!#*$/,?0/'f30,J!
&*!3)6(J!!%/!$0/'!*0(!%)>/!/*0#?%!#*$/,'()*$&*?!(0!G*0I!
)..!(%)(!%/!&'!$0&*?@!c*!%&'!>&0./*6/!%/!1)8!'6)((/,!20../*!
0>/,!(%/!?,0#*$!'0!(%)(!(%/!3.0I/,!*0I!?/,1&*)(/'!'00*/,J!
)*$!6,/)(/'!(/*!2.)*('!I%/,/!7/30,/!(%/,/!I)'!0*.8!0*/@!
K%/!(/)6%&*?!&'!(%&'E!?00$!)*$!7)$!),/!&*!0#,!1&*$'J!*0(!
n0#(!(%/,/@b!`0,!)..!(%)(J!?00$!)*$!7)$!),/!>/,8!,/).@!j00$!
&*(/*(!&'!?00$J!)*$!(%/!&*(/*(!(0!%),1!&'!7)$@!

!
+V!!!!!<c3!80#!I&'%!(0!7/!2/,3/6(J!?0J!'/..!80#,!
20''/''&0*'J!)*$!?&>/!(%/!10*/8!(0!(%/!200,J!
)*$!80#!I&..!%)>/!(,/)'#,/!&*!%/)>/*Y!(%/*!
601/J!30..0I!1/@A]!

! ! ! ! ! ! B(!CDENC!
!
!
+U!!!!!<c3!80#,!%)*$!6)#'/'!80#!(0!'(#17./J!6#(!&(!
033Y!&(!&'!7/((/,!30,!80#!(0!/*(/,!.&3/!1)&1/$!
(%)*!I&(%!(I0!%)*$'!(0!?0!(0!%/..J!(0!(%/!
#*h#/*6%)7./!3&,/@!F*$!&3!80#,!300(!6)#'/'!
80#!(0!'(#17./J!6#(!&(!033Y!&(!&'!7/((/,!30,!80#!
(0!/*(/,!.&3/!.)1/!(%)*!(0!%)>/!(I0!3//(!)*$!(0!
7/!(%,0I*!&*(0!%/..@!F*$!&3!80#,!/8/!6)#'/'!
80#!(0!'(#17./J!(/),!&(!0#(Y!&(!&'!7/((/,!30,!80#!
(0!/*(/,!.&3/!I&(%!0*/!/8/!(%)*!I&(%!(I0!/8/'!
(0!7/!(%,0I*!&*(0!%/..J!I%/,/!(%/!I0,1!$&/'!
*0(!)*$!(%/!3&,/!&'!*/>/,!h#/*6%/$@A!

! ! ! ! ! ! BG!DEL];LU!
!
+D!!!!!i/'#'!')&$J!<"./''/$!),/!(%/!200,J!30,!80#,'!
&'!(%/!G&*?$01!03!%/)>/*@A!

K%!WL

!
]!K%/!/12%)'&'!&*!(%&'!')8&*?!&'!0*!7/601&*?!2/,3/6(@!i/'#'!
I)'!)I),/!%0I!$&33&6#.(!&(!&'!(0!?&>/!#2!20''/''&0*'@!d/!
)6G*0I./$?/'!(%/!,&6%!80#*?!1)*b'!,/>/,/*6/!30,!(%/!
(,)$&(&0*).!6011)*$1/*('!03!i#$)&'1!TB(!CDECa33@XJ!7#(J!
)'!I)'!%&'!I0*(J!%/!&*(/*'&3&/'!(%0'/!6011)*$1/*('!&*!)!
I)8!(%)(!#2!(&..!(%/*!%)$!*0!2,/6/$/*(!&*!(%/!H/'(/,*!
H0,.$@!S0I%/,/!&*!i#$)&'1!$0/'!&(!')8!0*/!1#'(!,/*0#*6/!
20''/''&0*'J!*0I%/,/!$0/'!&(!')8!0*/!1#'(!.0>/!0*/b'!
/*/1&/'J!*0I%/,/!T/[6/2(!2/,%)2'!)10*?!(%/!4''/*/'X!
$0/'!&(!')8!0*/!1#'(!7/!6%)'(/J!/(6@!=/(!(%/'/!,)$&6).!
60*6/2(&0*'!),/!2,/'/*(!&*!(%/!(/)6%&*?!03!i/'#'J!)'!(%/8!),/!
&*!"#$$%&'1!I%/,/!(%/8!%)$!).,/)$8!7//*!3&,1.8!
/*(,/*6%/$!30,!3&>/!%#*$,/$!8/),'@!
!!!!c*!(%/!(/)6%&*?!03!i/'#'J!7/601&*?!<2/,3/6(A!&'!(%/!
/h#&>)./*(!(0!7/601&*?!)*!%6%"%-J!)*!4*.&?%(/*/$!e*/J!&*!
"#$$%&'1@!K%&'!2/,3/6(&0*!,/h#&,/'!?&>&*?!#2!)..!T+CX!
I%/(%/,!0*/!&'!)!,&6%!1)*J!)'!&*!(%&'!2)'')?/J!0,!200,@!K%/!
I&$0I!T+3@!+%2@NX!1)8!?&>/!0*.8!(I0!1&(/'J!8/(!(%&'!&'!%/,!
)..@!K%/!3&'%/,1)*!(%,0I'!)I)8!)..!(%/!0(%/,!3&'%J!8/(!G//2'!
<(%/!.),?/!0*/A!,/2,/'/*(&*?!(%/!Z&*?$01!03!d/)>/*!T+%2@!
LDX@!d0I/>/,!1#6%!0,!.&((./!0*/!%)'J!(%)(!1#'(!0*/!
,/*0#*6/@!

NW!
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!

!
!
"C! !!!!c3!)!1)*!60*h#/,!&*!7)((./!)!(%0#')*$!(&1/'!

)!(%0#')*$!1/*J!)*$!&3!)*0(%/,!60*h#/,!
%&1'/.3J!(%&'!.)'(!&'!(%/!?,/)(/'(!03!60*h#/,0,'@!

! !!!!e*/b'!0I*!'/.3!60*h#/,/$!&'!7/((/,!(%)*!)..!
0(%/,!2/02./!60*h#/,/$Y!*0(!/>/*!)!?0$!6)*!
6%)*?/!&*(0!$/3/)(!(%/!>&6(0,8!03!0*/!I%0!%)'!
>)*h#&'%/$!%&1'/.3@!

! ! ! ! ! ! R%!CO];COW!
!
!
"N!!!!!F!200,!(%&*?!&'!%#1)*!'0>/,/&?*(8!I%/*!
6012),/$!(0!%/)>/*.8!7.&''@!

! ! ! ! ! ! F!]@V@VO@CU!
!

!
!
+C!!!!!!<c3!)*8!I)*(!(0!7/601/!18!30..0I/,'J!./(!
(%/1!$/*8!(%/1'/.>/'!)*$!()G/!#2!(%/&,!6,0''!
)*$!30..0I!1/@!`0,!(%0'/!I%0!I)*(!(0!')>/!
(%/&,!.&3/!I&..!.0'/!&(J!)*$!(%0'/!I%0!.0'/!(%/&,!
.&3/!30,!18!')G/J!)*$!30,!(%/!')G/!03!(%/!
?0'2/.J!I&..!')>/!&(@!`0,!I%)(!$0/'!&(!2,03&(!
(%/1!(0!?)&*!(%/!I%0./!I0,.$!)*$!30,3/&(!(%/&,!
.&3/m!c*$//$J!I%)(!6)*!(%/8!?&>/!&*!,/(#,*!30,!
(%/&,!.&3/mA!! ! ! !
! ! ! ! ! BG!UE]L7;]V!

!
!

!

Na!
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!

!
"C!!!!!<F'!)!7&,$J!I%/,/>/,!&(!3.&/'J!6),,&/'!0*.8!
&('!3/)(%/,'!I&(%!&(J!'0!).'0!(%/!$&'6&2./!&'!
')(&'3&/$!I&(%!,07/'!(0!60>/,!(%/!70$8J!)*$!
I&(%!).1';300$!(0!G//2!(%/!'(01)6%!?0&*?@!
H%/,/>/,!%/!1)8!,0)1J!%/!$0/'!'0!I&(%!0*.8!
(%/'/@!K%#'!&(!&'J!e!G&*?J!(%)(!(%/!$&'6&2./!
7/601/'!60*(/*(@A!! ! !

R!N@aa!
!
"N!!!!!<H%/,/30,/J!+#*$)J!7/!60*(/*(!I&(%!
,)&1/*(!'#33&6&/*(!30,!(%/!I),$&*?!033!03!60.$!
)*$!%/)(J!I&*$!)*$!'#*J!03!(%/!7&(/!03!
10'h#&(0J!&*'/6(J!)*$!'*)G/@!"/!60*(/*(!I&(%!
).1'!'#33&6&/*(!(0!'#'()&*!(%/!70$8J!(0!G//2!&(!
?0&*?J!(0!2,/>/*(!&*P#,8J!(0!)&$!&*!.&>&*?!(%/!
%0.8!.&3/J!)*$!&*!,/).&q&*?!(%/!(%0#?%(E!nK%#'!
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"C!!!!!H%0/>/,!&*!(%&'!I0,.$!%),1'!.&>&*?!7/&*?'J!
I%/(%/,!0*6/;!0,!(I&6/;70,*JC!)*$!&*!I%01!
(%/,/!&'!*0!6012)''&0*!30,!.&>&*?!7/&*?'J!./(!
0*/!G*0I!%&1!)'!)*!0#(6)'(r!

! ! "/!&(!&*!>&..)?/!0,!60#*(,8'&$/J!I%0'0/>/,!
)22,02,&)(/'!78!(%/3(!I%)(!&'!(%/!2,02/,(8!03!
0(%/,'J!)*$!I%)(!%)'!*0(!7//*!?&>/*J!./(!0*/!
G*0I!%&1!)'!)*!0#(6)'(r!

! ! K%/!1)*!I%0!30,!%&'!0I*!')G/J!0,!30,!
(%)(!03!0(%/,'J!0,!30,!(%/!')G/!03!I/).(%!
'2/)G'!3).'/.8!I%/*!)'G/$!)'!)!I&(*/''J!./(!
0*/!G*0I!%&1!)'!)*!0#(6)'(r!

! ! H%0/>/,!&'!'//*!I&(%!(%/!I&>/'!03!
,/.)(&>/'!0,!03!3,&/*$'J!/&(%/,!78!30,6/!0,!I&(%!
(%/&,!60*'/*(J!./(!0*/!G*0I!%&1!)'!)*!
0#(6)'(r!

! ! H%0/>/,!7/&*?!,&6%!$0/'!*0(!'#220,(!
10(%/,!0,!3)(%/,!I%/*!0.$!)*$!2)'(!(%/&,!
80#(%J!./(!0*/!G*0I!%&1!)'!)*!0#(6)'(r!

! ! ! ! 5*!CCVJCCDJCNN;CNL!
!
"N!!!!!c!I&..!).'0!'2/)G!*0I!)70#(!(%/!I)8!03!.&3/!
03!(%/!%0#'/%0.$/,J!)*$!%0I!%/!6)*!7/601/!)!
?00$!$&'6&2./@!`0,!(%/!2/,3/6(!.)I!03!
$&'6&2./'%&2N!6)**0(!7/!6),,&/$!0#(!78!0*/!
I%0!&'!()G/!#2!I&(%!I0,.$.8!)33)&,'@!

! ! \/(!%&1!*0(!G&..!)*8!.&>&*?!7/&*?J!*0,!
6)#'/!)*8!(0!7/!G&../$Y!./(!%&1!*0(!)22,0>/!03!
0(%/,'!G&..&*?!(%/!'(,0*?!0,!G&..&*?!(%0'/!(%)(!
(,/17./!&*!(%/!I0,.$@!

! ! K%/*!./(!(%/!$&'6&2./!)7'()&*!3,01!()G&*?!
)*8(%&*?!&*!)*8!2.)6/!(%)(!%)'!*0(!7//*!?&>/*J!
G*0I&*?!&(!7/.0*?'!(0!)*0(%/,@!

! ! ! ! !!!!!!!TI+(-G$(#8-$&+;/3(X!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

C!K%/!"#$$%&'(!'6,&2(#,/'!%)>/!&*%/,&(/$!(%/!^/$&6!$06(,&*/!
03!,/&*6),*)(&0*J!)*$!(/)6%!(%)(!0*/!&'!,/70,*!)'!1)*8!
(&1/'!)'!&'!*/6/''),8!(0!,/)6%!/*.&?%(/*1/*(@!d0I/>/,J!(%/!
"#$$%)!%&1'/.3!,/7/../$!)?)&*'(!1)*8!'/1&*).!",)%1)*&6!
$06(,&*/'!03!%&'!$)8!)*$!()#?%(!)!,)$&6).!$06(,&*/!03!%(%--%J!
*0*;'/.3@!K%&'!$06(,&*/J!6012)(&7./!I&(%!(%0'/!03!('99 (%!
T/[(&*?#&'%&*?X!)*$!*/ %-%!T/12(&*/''XJ!&'!6/*(,).!(0!(%/!
0,&?&*).&(8!03!"#$$%&'1!)*$!$0/'!*0(!,/60?*&q/!)!'/.3!(%)(!
6)*!7/!,/70,*@!\)(/,!(/[('!T2),(&6#.),.8!(%/!49"'0"%33%X!
,/60*6&./$!"#$$%&'1!I&(%!(%/!202#.),!$06(,&*/!03!,/7&,(%!
)*$!%/.2/$!(%/!*/I!,/.&?&0*!'2,/)$!)10*?!(%/!2/02./@!
N!9"'??"/J0"%33%@!

+C!!!!!F!6/,()&*!),&'(06,)(!)'G/$!%&1J!<j00$!
(/)6%/,J!I%)(!'%)..!c!$0!(0!&*%/,&(!/(/,*).!
.&3/mA!i/'#'!')&$J!<H%8!$0!80#!6)..!1/!
?00$m]!S0*/!&'!?00$!/[6/2(!0*/J!j0$@!=0#!
G*0I!(%/!6011)*$1/*('E!80#!'%0#.$*b(!
6011&(!)$#.(/,8J!80#!'%0#.$*b(!G&..J!80#!
'%0#.$*b(!'(/).J!80#!'%0#.$*b(!7/),!3).'/!
I&(*/''J!%0*0,!80#,!3)(%/,!)*$!80#,!10(%/,@A
! ! ! ! ! \G!CUECU;NO!

!
+N!!!!<c3!80#!I0#.$!/*(/,!.&3/J!G//2!(%/!
6011)*$1/*('@A! ! ! B(!CDECV!

!
+]!!!!!<`0,!0#(!03!(%/!%/),(!601/!/>&.!(%0#?%('J!
1#,$/,J!)$#.(/,8J!30,*&6)(&0*J!(%/3(J!3).'/!
I&(*/''J!'.)*$/,@!K%/'/!),/!I%)(!$/3&./!)!
1)*J!7#(!(0!/)(!I&(%!#*I)'%/$!%)*$'!$0/'!
*0(!$/3&./!)!1)*@A! ! ! B(!CWECD;NO!

! __________!
TI+(-@X!

\/(!%&1!*0(!6)#'/!)*80*/!(0!()G/J!*0,!
)22,0>/!03!(%0'/!(%)(!()G/f./(!%&1!)>0&$!)..!
(%/3(@!

! ! \/(!(%/!I&'/!1)*!)>0&$!)*!#*6%)'(/!.&3/!
)'!)!7#,*&*?!%/)2!03!60).'Y!*0(!7/&*?!)7./!(0!
./)$!)!.&3/!03!6%)'(&(8J!./(!%&1!*0(!(,)*'?,/''!
I&(%!)*0(%/,!1)*b'!I&3/@!

! ! \/(!*0!0*/!'2/)G!3).'/.8!(0!)*0(%/,!&*!(%/!
%)..!03!P#'(&6/!0,!&*!(%/!%)..!03!(%/!)''/17.8J!
./(!%&1!*0(!6)#'/!)*80*/!(0!'2/)G!3).'/.8J!*0,!
)22,0>/!03!(%0'/!(%)(!'2/)G!3).'/.8f./(!%&1!
)>0&$!)..!#*(,#(%@! ! 5*!]D];]DV!

!
]!i/'#'!2),,&/'!(%/!3).'/!3.)((/,8!03!(%/!),&'(06,)(@!K%/!
')8&*?!&'!2,07)7.8!)#(%/*(&6!)*$!#*$/,.&*/'!(%/!%#1)*&(8!
03!i/'#'J!)!>&/I!'#70,$&*)(/$!&*!.)(/,!(,)$&(&0*@!K%/!
60*6/2(!03!i/'#'!)'!n*0(!?00$b!3)&.'!(0!,/'0*)(/!(0$)8J!8/(!
&'!60,,/6(@!i/'#'!2)''/$!7/80*$!?00$!)*$!/>&.J!I%&6%!),/!
&12/,3/6(!60*'(,#6('!/>/,!&*!7).)*6/@!K(0#6*-%(0'()!TK,#(%!
l!(%/!`)(%/,XJ!I&(%!I%&6%!%/!&$/*(&3&/$J!&'!*/&(%/,!?00$!*0,!
/>&.!7#(!07P/6(&>/J!)*$!(%#'!.&7/,)(&*?@!c(!'//'!(%&*?'!)'!(%/8!
),/@!K%/!&12#()(&0*!03!?00$*/''!(0!nj0$b!&'!)*!07.&h#/!
$/2,/6)(&0*!03!70(%!?00$*/''!)*$!03!)!I&..&*?J!n'/.3b;
/*$0I/$!j0$J!&*6.#$&*?!(%/!i/I&'%!=dHd@!i/'#'!I)'!*0(!
60*6/,*/$!I&(%!)!(,)*'6/*$/*(!3&?#,/!I%0!&*'(&..'!3/),!)*$!
,/h#&,/'!07/$&/*6/J!7#(!I&(%!(%/!2/,'0*!&*!3,0*(!03!%&1!&*!
(%/!%/,/!)*$!*0I@!K%/!2#,20'/!03!(%/!6011)*$1/*('!&'!
*0(!?00$*/''J!*0,!07/$&/*6/J!7#(!G),1&6!.&7/,)(&0*@!
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"C!!!!!H%0'0/>/,!&'!'//*!I&(%!(%/!I&>/'!03!
,/.)(&>/'!0,!03!3,&/*$'!/&(%/,!78!30,6/!0,!I&(%!
(%/&,!60*'/*(J!./(!0*/!G*0I!%&1!)'!)*!0#(6)'(@!

! ! ! ! ! 5*!CN]!
!
"N!!!!!`0#,!(%&*?'!601/!(0!(%/!(%0#?%(./''!1)*!
I%0!%)'!&*(/,60#,'/!I&(%!)*0(%/,b'!I&3/E!
$/1/,&(J!,/'(./''*/''J!7.)1/J!)*$!%/..@!

! ! c*$//$J!(%/!$/?,)$)(&0*'!03!(%/!'0#.J!)!
3,&?%(/*/$!2./)'#,/J!(%/!$)*?/,!03!(%/!.)IJ!(%/!
2)(%!03!%/..f60*'&$/,&*?!(%/'/!30#,J!./(!)!
1)*!*0(!2#,'#/!)*0(%/,!1)*b'!I&3/@!

! ! ! ! ! R%!]OD;]CO!
!
"]!!!!!\/(!(%/!I&'/!1)*!)>0&$!)*!#*6%)'(/!.&3/!)'!
)!7#,*&*?!%/)2!03!60).'Y!*0(!7/&*?!)7./!(0!
./)$!)!.&3/!03!6%)'(&(8J!./(!%&1!*0(!(,)*'?,/''!
I&(%!)*0(%/,!1)*b'!I&3/@C!!!!!! 5*!]Da!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

C!K%/!&*(/*(!7/%&*$!(%&'!2)'')?/!&'!'(,&G&*?.8!'&1&.),!(0!
-)#.b'!>&/I!?&>/*!&*!+]@!K%/!"#$$%&'(!6012),/'!(%/!
#*6%)'(/!.&3/!(0!<)!7#,*&*?!%/)2!03!60).'JA!I%&./!-)#.J!).'0!
)./,(!(0!&('!$)*?/,'J!I,&(/'!(%)(!<&(!&'!I/..A!(0!,/1)&*!'&*?./!
)*$!(0!</[/,6&'/!'/.3;60*(,0.@A!c*!)!10'(!'/>/,/!$&6(#1!(%)(!
&'!6/,()&*.8!)#(%/*(&6J!i/'#'!')8'!(%)(!</>/,80*/!I%0!.00G'!
)(!)!I01)*!.#'(3#..8!%)'!).,/)$8!6011&((/$!)$#.(/,8!I&(%!
%/,!&*!%&'!%/),(A!T+NX@!4)6%!03!(%/'/!')8&*?'J!03!60#,'/J!?0!
I/..!7/80*$!(%/!h#/'(&0*!03!1/,/.8!,/3,)&*&*?!3,01!
6011&((&*?!)$#.(/,8@!H%)(J!(%/*J!&'!(%/!7)'&'!30,!(%/!
$)*?/,!(%)(!70(%!"#$$%&'1!)*$!+%,&'(&)*&(8!'//!&*!(%/!
#*6%)'(/!.&3/m!c(!.&/'!&*!(%/!,/60?*&(&0*!(%)(!*0!2/,'0*!6)*!
'/,>/!(I0!1)'(/,'J!$#(8!)*$!2./)'#,/!T\G!CaEC]J!63@!+%2@!
aX@!H%/*!0*/!1)G/'!(%/!6011&(1/*(!(0!K,#(%!2),)10#*(J!
(%/*!3)1&.8!.&3/J!60*P#?).!,/.)(&0*'J!)*$!(%/!$/'&,/'!03!(%/!
3./'%!),/!'//*!)'!$/(/,,/*('!3,01!(%/!%&?%/,!2)(%@!
!!!!!c*!)!60*6/''&0*!(0!(%/!,/).&(8!03!%#1)*!I/)G*/''J!
1),,&)?/!&'!2,/'/*(/$!&*!)!10$/,)(/!(0*/!&*!(%/!'6,&2(#,/'!
03!70(%!(,)$&(&0*'J!)'!&*!"]!)*$!+]@J!K%0#?%!*0(!)'!
$/'&,)7./!(0!'2&,&(#).!2,0?,/''!)'!6/.&7)68J!1),,&)?/!&'!
6/,()&*.8!2,/3/,)7./!(0!)$#.(/,8!)*$!I0*(0*!.&7/,).&(8@!c(!&'!
(%/!I)8!03!(%/!1)''/'@!
!!!!!K%/!"#$$%&'(!'6,&2(#,/'!%)>/!3)&(%3#..8!)*$!/[(/*'&>/.8!
(,)*'1&((/$!(%/!B)'(/,b'!>&/I'!0*!(%/!$)*?/,'!03!$/'&,/!
)*$!03!)(()6%1/*(!(0!2./)'#,/@!K%/!+%,&'(&)*!'6,&2(#,/'J!0*!
(%/!60*(,),8J!%)>/!*0(@!4*6,)(&'1!T'//!*/[(!*0(/X!I)'!/),.8!
'#22,/''/$!&*!(%/!H/'(J!)*$!0*.8!066)'&0*).!')8&*?'!&*!(%/!
0,(%0$0[!'6,&2(#,/'!$&,/6(.8!)((/'(!(0!&(@!"/'&$/'!+NJ!I/!
*0(/!B(!CDECC;CNY!\G!NOE]L;]WJ!N]ENDY!)*$!9/>!CLE];W@!c(!
&'!&*!#*0,(%0$0[!'6,&2(#,/'!'#6%!)'!(%/!j0'2/.'!03!K%01)'!
)*$!-%&..&2!(%)(!(%&'!20&*(!03!>&/I!,/6/&>/'!&('!10'(!
2,0*0#*6/$!(,/)(1/*(@!

+C!!!!!<R0!*0(!6011&(!)$#.(/,8@A!
! ! ! ! ! \G!CUENO!o4[!NOECLp!
!
+N!!!!!<=0#!%)>/!%/),$!(%)(!&(!I)'!')&$J!n=0#!
'%)..!*0(!6011&(!)$#.(/,8@b!"#(!c!')8!(0!80#!
(%)(!/>/,80*/!I%0!.00G'!)(!)!I01)*!.#'(3#..8!
%)'!).,/)$8!6011&((/$!)$#.(/,8!I&(%!%/,!&*!
%&'!%/),(@AN!! ! B(!WENV;NU!

!
+]!!!!!o<K0!(%/!#*1),,&/$!)*$!(%/!I&$0I/$!c!')8!
(%)(!&(!&'!I/..!30,!(%/1!(0!,/1)&*!'&*?./!)'!c!
$0@!"#(!&3!(%/8!6)**0(!/[/,6&'/!'/.3;60*(,0.J!
(%/8!'%0#.$!1),,8@!`0,!&(!&'!7/((/,!(0!1),,8!
(%)*!(0!7/!)3.)1/!I&(%!2)''&0*@Ap]!

! ! ! ! ! C+0,!VEU;D!

!
!
N!4*6,)(&'1!Tn60*(&*/*6/Jb!sjG@XJ!*0I!)*!07'6#,/!I0,$!&*!
4*?.&'%J!I)'!)!%)..1),G!03!(%/!/),.8!+%,&'(&)*!2)(%J!
)6G*0I./$?/$!78!1)*8!%/,/(&6).!10>/1/*('!)'!I/..!)'!78!
(%/!j,/)(!+%#,6%@!5&1&.),!(0!(%/!c*$&6!96%"3%&%6'7%J!
/*6,)(&'1!&'!*0(!7,0)$.8!n)'6/(&6&'1Jb!*0,!*),,0I.8!
n6%)'(&(8@b!c(!&'!#.(&1)(/.8!7)'/$!&*!'/.3;60*(,0.J!I%&6%!&'!)*!
)'2/6(!03!.&7/,)(&0*@!c*!(%&'!')8&*?!i/'#'!&*(/*'&3&/'!(%/!e.$!
K/'()1/*(!6011)*$1/*(!)?)&*'(!)$#.(/,8J!)*$!2.)6/'!
/12%)'&'!0*!&*(/*(!,)(%/,!(%)*!)6(&0*@!K%&'!&'!'&1&.),!(0!
"#$$%&'1J!I%/,/!&*(/*(!T&#-%(%X!$/(/,1&*/'!#*I%0./'01/!
G),1)@!c*(/*(!)*$!)6(&0*!),/!*0(!).I)8'!.&*G/$@!
!!!!!K%/!/''/*6/!03!/*6,)(&'1J!'0!$&33&6#.(!30,!0,$&*),8!
2/02./!(0!)66/2(J!&'!(%)(!0*/!1#'(!0>/,601/!)(()6%1/*('!(0!
2./)'#,/!&*!0,$/,!(0!2,06//$!0*!(%/!2)(%!(0!#*$/,'()*$&*?@!
c(!&'!*/6/''),8!(0!60*h#/,!0*/b'!.0I/,!*)(#,/'@!K%&'!&'!(%/!
%&?%/'(!6%)../*?/J!8/(!&(!&'!'(&..!20''&7./@!c*!jBGJ!(%/!
2),)../.!(0!+N!&'!30..0I/$!78!)*0(%/,!#*6012,01&'&*?!
(/)6%&*?f0*!,/*0#*6&*?!I/).(%!TBG!COEN]33@X@!K%/!
$&'6&2./'!3&*)..8!/[6.)&1!&*!/[)'2/,)(&0*J!<H%0!(%/*!6)*!
7/!')>/$mA!T>@!NaX@!K%/!B),6)*!/>)*?/.&'(!%)'!i/'#'!,/2.8J!
<H&(%!1)*!&(!&'!&120''&7./JA!&*!G//2&*?!I&(%!(%/!/1/,?&*?!
+)(%0.&6!>&/I!03!i/'#'!)'!#*&>/,').!5)>&0,@!=/(!i/'#'!1)8!
%)>/!,/2.&/$!h#&(/!(0!(%/!60*(,),8J!)'!30,!/[)12./E!<K%0#?%!
&*$//$!$&33&6#.(J!30,!1)*!&(!&'!*0(!&120''&7./@!H%/*!80#!
2&6G!#2!)!2/77./J!$0/'!j0$!$0!&(m!H%/*!80#!'&*J!$0/'!j0$!
$0!&(m!F*$!I%/*!80#!$0*b(!'&*J!&'!&(!j0$!I%0!$0/'*b(!'&*m!
4>/*!)'!j0$!$0/'*b(!&*(/*$!0*!80#,!7/%).3J!'0!%/!I&..!
*/&(%/,!60*$/1*!80#!*0,!')>/!80#!0*!80#,!7/%).3@!d/!%)'!
*0(%&*?!(0!$0!I&(%!80#,!').>)(&0*J!0,!80#,!%)22&*/''@A!
]!K%&'!2)'')?/!T&*!7,)6G/('!)'!&(!&'!3,01!(%/!-)#.&*/!
60,2#'XJ!,/3./6('!(%/!3&,'(!6012,01&'/!7/(I//*!(%/!'(,&$/*(!
/*6,)(&'1!03!i/'#'!)*$!(%/!/[&?/*6&/'!03!(%/!I0,.$@!-)#.!
2/,1&('!1),,&)?/J!).7/&(!,/.#6()*(.8@!K%/!&*'&'(/*6/!0*!
/*6,)(&'1!/>/*(#)..8!7/6)1/!)!%)..1),G!03!%/,/'8@!
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!
"C!!!!!<oK%/!$&'6&2./p!$0/'!*0(!()G/!I%)(!&'!*0(!
?&>/*J!*0,!$0/'!%/!)22,0>/!(%/,/03@AC!

! ! ! ! ! R!NW@Ca!
!
!
"N!!!!!"/!&(!&*!>&..)?/!0,!I00$J!I%0'0/>/,!
)22,02,&)(/'!78!(%/3(!I%)(!&'!(%/!2,02/,(8!03!
0(%/,'J!)*$!I%)(!%)'!*0(!7//*!?&>/*J!./(!0*/!
G*0I!%&1!)'!)*!0#(6)'(r!

! ! ! ! ! 5*!CCD!
!
!
"]!!!!!d&1!c!6)..!&*$//$!)!",)%1&*!I%0!()G/'!
*0(%&*?!&*!(%/!I0,.$!(%)(!&'!*0(!?&>/*!%&1J!7/!
&(!.0*?!0,!'%0,(J!'1)..!0,!.),?/J!?00$!0,!7)$@!

! ! ! ! ! R%!LOD!
!
!
"L!!!!!oK%/!$&'6&2./p!,/2#$&)(/'!(%/!()G&*?!03!(%)(!
I%&6%!&'!*0(!?&>/*J!%/!G//2'!%&1'/.3!3),!3,01!
()G&*?!I%)(!&'!*0(!?&>/*@!d/!)66/2('!(%)(!
I%&6%!&'!?&>/*J!)*$!I)&('!30,!(%)(!I%&6%!&'!
?&>/*J!*0(!(%&/>&'%.8;1&*$/$J!7#(!I&(%!)!
2#,&3&/$!%/),(@! ! B!NV@C]!

!
!
"W!!!!!K%/*!./(!(%/!$&'6&2./!)7'()&*!3,01!()G&*?!
)*8(%&*?!&*!)*8!2.)6/!(%)(!%)'!*0(!7//*!?&>/*J!
G*0I&*?!&(!7/.0*?'!(0!)*0(%/,@!\/(!%&1!*0(!
6)#'/!)*80*/!(0!()G/J!*0,!)22,0>/!03!(%0'/!
(%)(!()G/f./(!%&1!)>0&$!)..!(%/3(@N!

! ! ! ! ! 5*!]DW!
!
!
!
!
!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

C!K%&'!2)'')?/!30..0I'!#20*!)!$/'6,&2(&0*!03!(%/!
#'/./''*/''!03!'/.3;10,(&3&6)(&0*'J!)*$!(%/!#'/3#.*/''!03!
07'/,>&*?!(%/!2,/6/2('@!
N!K%/!"#$$%&'(!6&()(&0*'!#*&30,1.8!6./)>/!(0!)!(,)$&(&0*).!
,/'2/6(!30,!2,02/,(8!T63@!i/'#'b!20'&(&0*J!$/'6,&7/$!&*!(%/!
30..0I&*?!*0(/X@!K%/!"#$$%)!%&1'/.3!2,/)6%/$!)?)&*'(!
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*0(!>/,8!3,#&(3#.J!$0/'!*0(!,&2/*!(0!?,/)(!
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39. The Spiritually Dead

–––––––––––––––––
1 ‘Death’ and ‘lifelessness’ are metaphors for ignorance and sin. The goal of the disciple is, through effort, to pass 
into “life,” universally symbolized by light, wisdom, and purity. More specifically, in the Buddhist tradition life is 
nirvana, enlightenment, emptiness. In Christian thought it is salvation, the kingdom of heaven (or ‘of the Father’), 
and also emptiness (cf. Th 97). The great transition from death to life is symbolized in Buddhism by the ‘moment’ of 
enlightenment, and in Christianity by baptism. The early connection between enlightenment and baptism was 
suppressed in Pauline orthodoxy (for that would recognize gnosis and invalidate belief), yet hints of this link survive 
in the early scriptures and in the writings of the Church Fathers, hints which show pre-Pauline Christianity to have 
been a mystery religion of transformation. 
     The transformation ritualized in baptism long predated Christianity and was virtually universal in pagan 
religions, which were quintessentially gnostic. The descent into water (a symbol of gnosis) was a great celebration in 
Hierapolis (Lucian, De Dea Syria 47), and was venerated already in Bronze Age Mesopotamia. A great basin of 
water was to be found in temples (even in Solomon’s temple, 1 Kg 7:23–39). Oannes, Atargatis (Derketo), Lahmu, 
and the Greek god Glaucos were all half-human/half fish, representing the possibility of self-transformation through 
water/gnosis. In this sense, the mystical sayings and transforming parables of  “Jesus” brought nothing new. But the 
world moved away from its age-old gnosticism and, in so doing, created what we call “civilization.”
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Buddhist and Christian Parallels! ! ! ! ! ! ! ! Compiled by 
! ! ! ! ! ! ! ! ! ! !   René Salm

B1     “Brethren, possessing four qualities the 
foolish, sinful, unworthy person carries about 
an uprooted, lifeless self,1 is blameworthy, 
censured by the wise, and begets much 
demerit. What four qualities? By bad conduct 
of body, bad conduct in speech, bad thoughts, 
and by wrong view.”

     A 4.23.2

C1     “Follow me, and let the dead bury 
their own dead.”1

     Mk 8:22

C2    “Woe to you, Pharisees! For you love 
to have the seat of honor in the 
synagogues and to be greeted with 
respect in the marketplaces. Woe to 
you! For you are like unmarked graves, 
and people walk over them without 
realizing it.”

     Lk 11:43-44
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?)(%/,/$!&*!(%/!'/,>&6/;%)..!)*$!')(!$0I*@!H%&./!
(%/,/!(%/8!&*$#.?/$!&*!)..!G&*$'!03!)&1./''!().GJ!
'#6%!)'!().G!)70#(!G&*?'J!,077/,'J!?,/)(!
2/,'0*)?/'J!),1&/'J!7)((./!)*$!1)8%/1J!300$!
)*$!6%&.$&'%!().G!)70#(!$,&*GJ!6.0(%/'J!7/$'J!
3.0I/,'J!?),.)*$'!)*$!2/,3#1/'J!().G!)70#(!
,/.)(&>/'J!60*>/8)*6/'J!>&..)?/'J!(0I*'J!6&(&/'J!
)*$!$&'(,&6('J!().G!)70#(!I01/*!)*$!6%)12&0*'J!
)70#(!?0''&2!&*!(%/!'(,//('!)*$!)(!(%/!I/..J!?%0'(;
'(0,&/'J!$/'#.(0,8!().GJ!3)7./'!)70#(!.)*$!)*$!'/)J!
)*$!().G!)70#(!)..!'0,('!03!*/I'!)*$!*0*;*/I'@!

! !!!!F(!/>/*&*?!(&1/J!(%/!4[).(/$!e*/!,0'/!3,01!
%&'!'0.&(#$/!)*$!I/*(!(0I),$'!(%/!5/,>&6/!d)..@!
oe>/,%/),&*?!(%/!%#77#7pJ!%/!)$$,/''/$!%&'!
$&'6&2./'E!<",/(%,/*J!&(!&'!*0(!'//1.8!(%)(!80#!
6.)*'1/*J!I%0!%)>/!?0*/!30,(%!3,01!(%/!%01/!
.&3/!(0!(%/!%01/./''!.&3/!&*!3)&(%J!'%0#.$!&*$#.?/!
&*!'#6%!().G@!K%/,/!),/!(%/'/!(/*!(02&6'!03!().G@!
H%)(!(/*m!

! !!!!<K).G!)70#(!I)*(&*?!.&((./J!)70#(!60*(/*(1/*(J!
)70#(!'/6.#'&0*J!'0.&(#$/J!/*/,?/(&6!'(,&>&*?J!
>&,(#/J!60*6/*(,)(&0*J!&*'&?%(J!,/./)'/J!)*$!
.&7/,)(&0*!78!#*$/,'()*$&*?!)*$!/[2/,&/*6/@!
K%/'/J!7,/(%,/*J!),/!(%/!(/*!(02&6'!03!().G@!

+C!!!!!<=0#!%)>/!%/),$!(%)(!&(!I)'!')&$!(0!(%/!1/*!03!
0.$J!n=0#!'%)..!*0(!G&..J!)*$!I%0/>/,!G&..'!'%)..!
7/!.&)7./!(0!P#$?1/*(@b!"#(!c!')8!(0!80#!(%)(!
/>/,8!0*/!I%0!&'!)*?,8!I&(%!%&'!7,0(%/,!'%)..!7/!
.&)7./!(0!P#$?1/*(Y!I%0/>/,!&*'#.('!%&'!7,0(%/,!
'%)..!7/!.&)7./!(0!(%/!60#*6&.J!)*$!I%0/>/,!')8'J!
n=0#!300.gb!'%)..!7/!.&)7./!(0!(%/!%/..!03!3&,/@A!

! ! ! ! ! ! B(!WENC;NN!
!
+N!!!!!<F?)&*J!80#!%)>/!%/),$!(%)(!&(!I)'!')&$!(0!(%/!
1/*!03!0.$J!n=0#!'%)..!*0(!'I/),!3).'/.8J!7#(!
'%)..!2/,30,1!(0!(%/!\0,$!I%)(!80#!%)>/!'I0,*@b!
"#(!c!')8!(0!80#J!R0!*0(!'I/),!)(!)..J!/&(%/,!78!
%/)>/*J!30,!&(!&'!(%/!(%,0*/!03!j0$J!0,!78!(%/!
/),(%J!30,!&(!&'!%&'!300('(00.J!0,!78!i/,#')./1J!30,!
&(!&'!(%/!6&(8!03!(%/!?,/)(!G&*?@!F*$!$0!*0(!'I/),!
78!80#,!%/)$J!30,!80#!6)**0(!1)G/!0*/!%)&,!
I%&(/!03!7.)6G@A!

! ! ! ! ! ! B(!WE]];]a!
!
+]!!!!!<=0#!7,00$!03!>&2/,'g!d0I!6)*!80#!'2/)G!
?00$J!I%/*!80#!),/!/>&.m!`0,!0#(!03!(%/!
)7#*$)*6/!03!(%/!%/),(!(%/!10#(%!'2/)G'@!K%/!
?00$!1)*!0#(!03!%&'!?00$!(,/)'#,/!7,&*?'!30,(%!
?00$J!)*$!(%/!/>&.!1)*!0#(!03!%&'!/>&.!(,/)'#,/!
7,&*?'!30,(%!/>&.@!c!(/..!80#J!0*!(%/!$)8!03!
P#$?1/*(!1/*!I&..!,/*$/,!)660#*(!30,!/>/,8!
6),/./''!I0,$!(%/8!#((/,Y!30,!78!80#,!I0,$'!80#!
I&..!7/!P#'(&3&/$J!)*$!78!80#,!I0,$'!80#!I&..!7/!
60*$/1*/$@A!

! ! ! ! ! ! B(!CNE]];]V!
!
__________!
!
o"Lf&+(-@p!
!
! !!!!<",/(%,/*J!&3!80#!'%0#.$!/*?)?/!)?)&*!)*$!
)?)&*!&*!().G!0*!(%/'/!(/*!(02&6'J!80#!I0#.$!
0#('%&*/!&*!7,&..&)*6/!/>/*!(%/!7,&..&)*6/!03!100*!
)*$!'#*J!I%&6%!),/!03!'#6%!1&?%(8!20I/,!)*$!
1)P/'(8f*0(!(0!'2//6%!03!(%/!7,&..&)*6/!03!(%/!
I)*$/,/,'!I%0!%0.$!0(%/,!>&/I'@A!

! ! ! ! ! ! F!CO@V@D!
!
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!!9/*:!5).1!

LW@!e*!5#66&*6(!52//6%!
!
!
"C!!!!R#..!,/2/(&(&0*!&'!(%/!,#'(!03!')6,/$!>/,'/'@!
! ! ! ! ! ! R%!NLC)!
!
!
"N!!!!!e*/!&'!*0(!6)../$!I&'/!7/6)#'/!0*/!().G'!)*$!
().G'!)?)&*Y!7#(!0*/!&'!&*!(,#(%!6)../$!I&'/!&3!0*/!
&'!2/)6/3#.J!.0>&*?J!)*$!3/),./''@!

! ! ! ! ! ! R%!NWU!
!
!
"]!!!!!oK%/!$&'6&2./p!,/2#$&)(/'!6%)((/,!)*$!2,)((./J!
3,01!(%/'/!%/!$&'()*6/'!%&1'/.3@!d/!'2/)G'!)(!(%/!
,&?%(!(&1/J!G//2&*?!(0!(%/!'#7P/6(@!d&'!'2//6%!&'!
60*'&$/,/$!)*$!(0!(%/!20&*(J!3)&(%3#.!(0!(%/!
(/)6%&*?!)*$!(%/!0,$/,@!

! ! ! ! ! ! B!NV@C]!
!
!
"L!!!!!S)8J!(%0#?%!0*/!P)77/,!)!1#.(&(#$/!03!,#*/'J!
!!!!!!!j),7)?/;$/3&./$!I&(%&*J!2,022/$!#2!78!$/6/&('J!

!!!!!K%#'!&'!*0!",)%1&*!1)$/!I/..@!
! ! ! ! ! ! 5!C@V@V!
!
!
"W!e*/!'/*'&7./!'/*(/*6/!7,&*?&*?!6).1!I%/*!%/),$!

c'!7/((/,!(%)*!)!(%0#')*$!'/*'/./''!I0,$'Y!
e*/!.&*/!03!20/(,8!7,&*?&*?!6).1!I%/*!%/),$!

c'!7/((/,!(%)*!)!%#*$,/$!!'/*'/./''!.&*/'!60120'/$Y!
e*/!.&*/!03!(%/!R06(,&*/!7,&*?&*?!6).1!I%/*!%/),$!

c'!7/((/,!(%)*!,/6&()(&0*!I&(%0#(!/*$@!
! ! ! ! ! ! R%!COO;CON!
!
!
"a!!!!!!!!!<H%)(!&'!?)&*/$!78!o,/2/)(&*?p!'()*q)'!&'!
*0(!/*P08/$!78!1/J!e!",)%1&*@!c(!&'!*0(!(%/!
2,)6(&6/!03!"#$$%)'@!K%/!I)8!03!K,#(%J!'0!.0*?!
)'!&(!/[&'('J!&'!(%/&,!I)8!03!.&3/@A!

! ! ! ! ! ! 5*!LUO!
!
!
!
!
!
!
!

!
+C!!!!!<H%/*!80#!),/!2,)8&*?J!$0!*0(!%/)2!#2!/12(8!
2%,)'/'!)'!(%/!j/*(&./'!$0Y!30,!(%/8!(%&*G!(%)(!
(%/8!I&..!7/!%/),$!7/6)#'/!03!(%/&,!1)*8!I0,$'@A!

! ! ! ! ! ! B(!aEV!
!
!
+N!!!!!<\/(!80#,!I0,$!7/J!n=/'J!=/'Jb!0,!nS0J!S0bY!
)*8(%&*?!10,/!(%)*!(%&'!601/'!3,01!/>&.@A!

! ! ! ! ! ! B(!WE]V!
!
!
+]!!!!!<K%&'!2/02./!%0*0,'!1/!I&(%!(%/&,!.&2'J!7#(!
(%/&,!%/),('!),/!3),!3,01!1/Y!&*!>)&*!$0!(%/8!
I0,'%&2!1/J!(/)6%&*?!%#1)*!2,/6/2('!)'!
$06(,&*/'@A!

! ! ! ! ! ! B(!CWEU;D!
! ! ! ! ! ! oc'!NDEC]p!
!
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La@!4*(,)21/*(!I&(%!H0,$'!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"C!!!!!<S0I!3#,(%/,J!",)%1&*JC!c!%)>/!'//*!'01/!
./),*/$!2,&/'('J!/[2/,&/*6/$!)*$!$/.&6)(/!&*!
),?#1/*()(&0*J!I%0!'//1!(0!'2.&(!%)&,'J!I%0!6#(!
&*!(I0J!'0!(0!'2/)GJ!(%/!10'(!3&*/!03!>&/I'!I&(%!
(%/&,!I&(@!K0!(%/1!&(!I)'!1)$/!G*0I*E!nj)#()1)!
(%/!,/6.#'/!I&..!%&1'/.3!7/!>&'&(&*?!(%&'!>&..)?/!0,!
(%)(!(0I*!&*!%&'!2/,/?,&*)(&0*'@b!50!(%/8!
60*P#,/$!#2!)!$&./11)E!nH/!I&..!2#(!(%&'!
h#/'(&0*!(0!j)#()1)!(%/!,/6.#'/@!c3!%/!)*'I/,'!&*!
'#6%!)*$!'#6%!)!I)8!(%/*!I/!I&..!(I&'(!%&'!
I0,$'!&*!(%&'!1)**/,J!7#(!&3!%/!)*'I/,'!&*!'#6%!
)*$!'#6%!)!I)8!(%/*!I/!I&..!(I&'(!%&'!I0,$'!&*!
(%)(!1)**/,br!F*$!(%/*!(%/8!7/(00G!(%/1'/.>/'!
(0!I%/,/!j)#()1)!I)'@!F*$!j)#()1)!(%/!
,/6.#'/!/*60#,)?/$!(%/1J!%/),(/*/$!(%/1J!
),0#'/$!(%/1J!)*$!/[%&.),)(/$!(%/1!I&(%!%&'!
'/,10*'!3#..!03!(/)6%&*?@!K%/8!$&$!*0(!)'G!
j)#()1)!(%/&,!h#/'(&0*J!1#6%!./''!$&$!(%/8!I&'%!
(0!(I&'(!%&'!I0,$'@!e*!(%/!60*(,),8J!(%/8!7/6)1/!
30..0I/,'!03!j)#()1)!(%/!,/6.#'/@A!

! ! ! ! ! ! B!NV@L!
!
!
"N!!!!!<-,&*6/JN!)'G!(%/!,/6.#'/!j)#()1)!(%&'!$0#7./;
/$?/$!h#/'(&0*J!'0!(%)(!%/!6)*!*/&(%/,!(I&'(!0#(!
03!&(!(%&'!I)8J!*0,!(I&'(!0#(!03!&(!(%)(!I)8Y!P#'(!)'!
)!1)*!I&(%!)*!&,0*!,&*?!),0#*$!%&'!*/6G!I0#.$!
*0(!7/!)7./!(0!?/(!0#(!03!&(!78!(I&'(&*?!(%&'!I)8J!
*0,!78!(I&'(&*?!(%)(!I)8@A!

! ! ! ! ! ! B!WU@]!
!
!
!
!
!
!
!
!
!
!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

C!^/6%)8)*0!-0.0(&G)J!)!2&.?,&1J!&'!'2/)G&*?!(0!(%/!
",)%1&*!i)*#''0*&@!
N!F7%)80J!(%/!G&*?b'!'0*J!&'!%/,/!/*.&'(/$!78!S)((%)2#((0!(0!
/*(,)2!(%/!"#$$%)@!S)((%)2#((0!&'!)*0(%/,!*)1/!30,!
B)%)>&,)J!(%/!),6%./)$/,!03!)!,&>).!'/6(J!(%/!`,//!",0(%/,'!
Ti)&*'X@!

+C!!!!!F*$!(%/8!'/*(!(0!%&1!'01/!03!(%/!-%),&'//'!
)*$!'01/!03!(%/!d/,0$&)*'J!(0!/*(,)2!%&1!&*!%&'!
().G@!F*$!(%/8!6)1/!)*$!')&$!(0!%&1J!<K/)6%/,J!
I/!G*0I!(%)(!80#!),/!(,#/J!)*$!6),/!30,!*0!1)*Y!
30,!80#!$0!*0(!,/?),$!(%/!20'&(&0*!03!1/*Y!7#(!
(,#.8!(/)6%!(%/!I)8!03!j0$@!c'!&(!.)I3#.!(0!2)8!
()[/'!(0!+)/'),J!0,!*0(mA!"#(!G*0I&*?!(%/&,!
%8206,&'8J!%/!')&$!(0!(%/1J!<H%8!2#(!1/!(0!(%/!
(/'(m!",&*?!1/!)!60&*J!)*$!./(!1/!.00G!)(!&(@A!F*$!
(%/8!7,0#?%(!0*/@!F*$!%/!')&$!(0!(%/1J!<H%0'/!
.&G/*/''!)*$!&*'6,&2(&0*!&'!(%&'mA!K%/8!')&$!(0!
%&1J!<+)/'),b'@A!i/'#'!')&$!(0!(%/1J!<9/*$/,!(0!
+)/'),!(%/!(%&*?'!(%)(!),/!+)/'),b'J!)*$!(0!j0$!
(%/!(%&*?'!(%)(!),/!j0$b'@!F*$!(%/8!I/,/!)1)q/$!
)(!%&1@]!

! ! ! ! ! ! BG!CNEC];CV!
!
+N!!!!F'!%/!I/*(!)I)8!3,01!(%/,/J!(%/!'6,&7/'!)*$!
(%/!-%),&'//'!7/?)*!(0!2,/''!%&1!%),$J!)*$!(0!
2,0>0G/!%&1!(0!'2/)G!03!1)*8!(%&*?'J!.8&*?!&*!
I)&(!30,!%&1J!(0!6)(6%!%&1!)(!'01/(%&*?!%/!1&?%(!
')8@!

! ! ! ! ! ! \G!CCEW];WL!
!
+]!!!!!F*$!(%/8!6)1/!)?)&*!(0!i/,#')./1@!F*$!)'!%/!
I)'!I).G&*?!&*!(%/!(/12./J!(%/!6%&/3!2,&/'('!)*$!
(%/!'6,&7/'!)*$!/.$/,'!6)1/!(0!%&1J!)*$!(%/8!')&$!
(0!%&1J!<"8!I%)(!)#(%0,&(8!),/!80#!$0&*?!(%/'/!
(%&*?'J!0,!I%0!?)>/!80#!(%&'!)#(%0,&(8!(0!$0!
(%/1mA!i/'#'!')&$!(0!(%/1J!<c!I&..!)'G!80#!)!
h#/'(&0*Y!)*'I/,!1/J!)*$!c!I&..!(/..!80#!78!I%)(!
)#(%0,&(8!c!$0!(%/'/!(%&*?'@!H)'!(%/!7)2(&'1!03!
i0%*!3,01!%/)>/*!0,!3,01!1/*m!F*'I/,!1/@A!
F*$!(%/8!),?#/$!I&(%!0*/!)*0(%/,J!<c3!I/!')8J!
n`,01!%/)>/*Jb!%/!I&..!')8J!nH%8!(%/*J!$&$!80#!
*0(!7/.&/>/!%&1mb!"#(!'%)..!I/!')8J!n`,01!
1/*mbA!TK%/8!I/,/!)3,)&$!03!(%/!2/02./J!30,!)..!
%/.$!(%)(!i0%*!I)'!)!?,/)(!2,02%/(@X!50!(%/8!
)*'I/,/$!i/'#'J!<H/!$0!*0(!G*0I@A!F*$!i/'#'!
')&$!(0!(%/1J!<S/&(%/,!I&..!c!(/..!80#!78!I%)(!
)#(%0,&(8!c!$0!(%/'/!(%&*?'@A!

! ! ! ! ! ! BG!CCENV;]]

!
]!K%/!2),)../.!\#6)*!2)'')?/!)$$'E!F*$!(%/8!I/,/!*0(!)7./!
&*!(%/!2,/'/*6/!03!(%/!2/02./!(0!6)(6%!%&1!78!I%)(!%/!')&$Y!
7#(!1),>/.&*?!)(!%&'!)*'I/,!(%/8!I/,/!'&./*(!TNOENaX@!
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!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!
"C!!!!!e*!)*0(%/,!066)'&0*!)(!(%/!')1/!2.)6/JC!(%/!
4[).(/$!e*/!)$$,/''/$!(%/!7,/(%,/*!(%#'E!<c!)1!
3,//J!7,/(%,/*J!3,01!)..!'*),/'!70(%!%#1)*!)*$!
6/./'(&).@!=0#!).'0J!7,/(%,/*J!),/!3,//!3,01!)..!
'*),/'!70(%!%#1)*!)*$!6/./'(&).@!j0!30,(%J!
7,/(%,/*J!&*!)!6&,6#&(!30,!(%/!?00$!03!1)*8J!30,!
(%/!%)22&*/''!03!1)*8J!0#(!03!.0>/!(0I),$!(%/!
I0,.$J!30,!(%/!)$>)*()?/J!(%/!?00$J!(%/!%)22&*/''!
03!?0$'!)*$!1/*@!\/(!(I0!*0(!()G/!(%/!')1/!
60#,'/@!K/)6%J!7,/(%,/*J!(%/!S0,1!(%)(!&'!
7/*/3&6&).!&*!(%/!7/?&**&*?J!&*!(%/!1&$$./J!)*$!)(!
(%/!/*$@!9/>/).!(%/!%0.8!.&3/J!/*(&,/.8!2/,3/6(/$!
)*$!2#,/J!70(%!&*!'2&,&(!)*$!30,1@!K%/,/!),/J!
7,/(%,/*J!7/&*?'!I%0'/!/8/'!),/!%),$.8!$&11/$!
78!(%/!$#'(!03!$/3&./1/*(@!K%/8!2/,&'%!7/6)#'/!
(%/8!$0!*0(!%/),!(%/!S0,1@!K%/8!I&..!7/601/!
'#6%!)'!G*0I!(%/!S0,1@!c!(00J!7,/(%,/*J!I&..!?0!
%/*6/J!/>/*!(0!(%/!(0I*'%&2!03!5/*)!&*!k,#>/.)@A!

! ! ! ! ! ! 5!C@L@W!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

!
C!c*!(%/!R//,!-),G!)(!c'&2)()*)J!*/),!"/*),/'@!

!
+C!!!!!K%/*!i/'#'!6)../$!(%/!(I/.>/!(0?/(%/,!)*$!
?)>/!(%/1!20I/,!0>/,!)..!$/10*'!)*$!(0!6#,/!
$&'/)'/'J!)*$!%/!'/*(!(%/1!0#(!(0!2,06.)&1!(%/!
G&*?$01!03!j0$!)*$!(0!%/).@!d/!')&$!(0!(%/1J!
<K)G/!*0(%&*?!30,!80#,!P0#,*/8J!*0!'()33J!*0,!
7)?J!*0,!7,/)$J!*0,!10*/8f*0(!/>/*!)*!/[(,)!
(#*&6@!H%)(/>/,!%0#'/!80#!/*(/,J!'()8!(%/,/J!)*$!
./)>/!3,01!(%/,/@!H%/,/>/,!(%/8!$0!*0(!I/.601/!
80#J!)'!80#!),/!./)>&*?!(%)(!(0I*!'%)G/!(%/!$#'(!
033!80#,!3//(!)'!)!(/'(&10*8!)?)&*'(!(%/1@A!K%/8!
$/2),(/$!)*$!I/*(!(%,0#?%!(%/!>&..)?/'J!7,&*?&*?!
(%/!?00$!*/I'!)*$!6#,&*?!$&'/)'/'!/>/,8I%/,/!
r!e*!(%/&,!,/(#,*!(%/!)20'(./'!(0.$!i/'#'!)..!(%/8!
%)$!$0*/@!

! ! ! ! ! ! \G!DEC;aJ!CO!
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LU@!K%/!+012)*&0*!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!
"C!!!!<c(!&'!78!.&>&*?!(0?/(%/,!I&(%!)!2/,'0*J!'&,/JC!
(%)(!I/!./),*!03!(%)(!2/,'0*b'!10,).!6%),)6(/,Y!
)*$!(%/*!0*.8!)3(/,!)!.0*?!I%&./J!&3!I/!2)8!?00$!
)((/*(&0*!)*$!),/!*0(!%//$./''J!&3!I/!%)>/!&*'&?%(!
)*$!),/!*0(!#*&*(/..&?/*(@!

!!!!!!!!!<c(!&'!78!%)>&*?!$&'6#''&0*!I&(%!)*0(%/,J!'&,/J!
(%)(!I/!./),*!I%/(%/,!(%)(!2/,'0*!&'!2#,/;1&*$/$J!
)*$!(%/*!0*.8!)3(/,!)!.0*?!I%&./J!&3!I/!2)8!?00$!
)((/*(&0*!)*$!),/!*0(!%//$./''J!&3!I/!%)>/!&*'&?%(!
)*$!),/!*0(!#*&*(/..&?/*(@!

!!!!! ! <c(!&'!&*!(&1/!03!(,0#7./J!'&,/J!(%)(!I/!./),*!(0!
G*0I!)!1)*b'!30,(&(#$/J!)*$!(%/*!0*.8!)3(/,!)!
.0*?!I%&./J!&3!I/!2)8!?00$!)((/*(&0*!)*$!),/!*0(!
%//$./''J!&3!I/!%)>/!&*'&?%(!)*$!),/!*0(!
#*&*(/..&?/*(@!

!!!! ! <c(!&'!78!&*(/,)6(&*?!I&(%!)!2/,'0*J!'&,/J!(%)(!
I/!./),*!(0!G*0I!03!%&'!I&'$01J!)*$!(%/*!0*.8!
)3(/,!)!.0*?!I%&./J!&3!I/!2)8!?00$!)((/*(&0*!)*$!
),/!*0(!%//$./''J!&3!I/!%)>/!&*'&?%(!)*$!),/!*0(!
#*&*(/..&?/*(@!
! ! ! ! ! 5!C@]@CC!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

!
C!K%/!"#$$%)!&'!&*!5 >)((%&J!6)2&().!03!!(%/!G&*?$01!03!
Z0').)J!)*$!)$$,/''/'!Z&*?!-)'/*)$&@!

!
+C!! <K,#.8!c!')8!(0!80#J!I%0/>/,!$0/'!*0(!/*(/,!
(%/!'%//230.$!78!(%/!?)(/!7#(!6.&17'!&*!78!
)*0(%/,!I)8!&'!)!(%&/3!)*$!)!7)*$&(@!K%/!0*/!I%0!
/*(/,'!78!(%/!?)(/!&'!(%/!'%/2%/,$!03!(%/!'%//2@!
K%/!?)(/G//2/,!02/*'!(%/!?)(/!30,!%&1J!)*$!(%/!
'%//2!%/),!%&'!>0&6/@!d/!6)..'!%&'!0I*!'%//2!78!
*)1/!)*$!./)$'!(%/1!0#(@!H%/*!%/!%)'!7,0#?%(!
0#(!)..!%&'!0I*J!%/!?0/'!)%/)$!03!(%/1J!)*$!(%/!
'%//2!30..0I!%&1!7/6)#'/!(%/8!G*0I!%&'!>0&6/@!
K%/8!I&..!*0(!30..0I!)!'(,)*?/,J!7#(!(%/8!I&..!,#*!
3,01!%&1!7/6)#'/!(%/8!$0!*0(!G*0I!(%/!>0&6/!03!
'(,)*?/,'@A!

! ! ! ! ! i*!COEC;W
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"C!! !!!!!!!!!R0!*0(!$&'60#*(!(%/!?00$!!
K%&*G&*?!<c(!6)*b(!7/!1&*/@A!

R,&22&*?!I)(/,!3&..'!)!2&(6%/,J!$,02!78!$,02!
50!(%/!I&'/!).'0!&'!3&../$!I&(%!?00$J!

\&((./!78!.&((./@!! !
! ! ! ! ! R%!CNN!

!
"N! ! c3!78!./)>&*?!)!'1)..!2./)'#,/!0*/!'//'!)!

?,/)(/,!2./)'#,/J!./(!)!I&'/!2/,'0*!./)>/!(%/!
'1)..!2./)'#,/!)*$!.00G!(0!(%/!?,/)(/,@! !

! ! ! ! ! ! R%!NDO!
!
"]!!!!!<+0*'&$/,J!7,/(%,/*J!)!3),1/,!I%0!?/('!%&'!
3&/.$!I/..;2.0#?%/$r!2#('!&*!%&'!'//$r!./('!(%/!
I)(/,!&*!)*$!(#,*'!&(!033!6),/3#..8@!K%0'/!),/!%&'!
(%,//!6,&(&6).!$#(&/'@!d0I/>/,J!7,/(%,/*J!(%)(!
3),1/,!%)'!*0!1)?&6!20I/,!0,!)#(%0,&(8!(0!')8J!
n\/(!18!6,02'!'2,&*?!#2!(0$)8J!(010,,0I!./(!
(%/1!/),J!)*$!(%/!$)8!)3(/,!./(!(%/1!,&2/*@b!S0J!&(!
&'!2,/6&'/.8!&*!$#/!'/)'0*!(%)(!(%/8!$0!(%/'/!
(%&*?'@!

! ! <4>/*!'0J!7,/(%,/*J!0*/!%)'!*0!'#6%!1)?&6!
20I/,!0,!)#(%0,&(8!)'!(0!')8J!nK0$)8!./(!18!1&*$!
7/!3,//!3,01!&12#,&(&/'!I&(%0#(!?,)'2&*?J!0,!
(010,,0IJ!0,!(%/!$)8!)3(/,@A! !

! ! ! ! ! ! F!]@CO!TDCX!
!
"L!!!!!<",/(%,/*J!60*'&$/,!)!'.)7!03!&,0*!%/)(/$!30,!)!

.0*?!(&1/@C!H%/*!7/)(/*JN!)!'2),G!1)8!./)2!033!
)*$!.)*$!0*!)!*/),78!%/)2!03!'(,)I!0,!'(&6G'J!
1)8!2,0$#6/!'10G/J!G&*$./!)!3&,/J!)*$!(%)(!3&,/!
1)8!60*'#1/!(%/!%/)2@]!`,01!(%/,/J!(%/!3&,/!
1)8!'2,/)$!(0!(%/!'#,,0#*$&*?!>/?/()(&0*J!(%/*!
(0!(%/!30,/'(J!#*(&.!&(!3&*)..8!601/'!(0!)!7),,&/,!!

! !! ! ! ! T&+(-G$(#8-$5%)#X!
!

C!nd/)(b!,/2,/'/*('!(%/!$/'&,/!03!(%/!$&'6&2./!30,!
/*.&?%(/*1/*(@!R/'&,/!?/*/,)..8!%)'!*/?)(&>/!60**0()(&0*'!
&*!"#$$%&'1J!7#(!(%/!'2/6&3&6!'(,&>&*?!30,!/*.&?%(/*1/*(!&'!
)!1),G!03!(%/!$&'6&2./b'!'2&,&(#).!?,0I(%!).0*?!(%/!2)(%@!
4>/*(#)..8!T63@!(%/!.)'(!2),)?,)2%!03!(%&'!6&()(&0*X!(%/!
$&'6&2./!I&..!<600.A!/>/*!(%&'!),$0,J!)*$!I&..!3&*)..8!
)7)*$0*!&(!)3(/,!%/!%)'!)7)*$0*/$!)..!%&'!0(%/,!$/'&,/'@!
K%&'!1),G'!%&'!)(()&*1/*(!03!6012./(/!.&7/,)(&0*@!
N!K%/!&,0*!60*(&*#)..8!n7/)(/*b!,/2,/'/*('!(%/!$&'6&2.&*/!(%/!
$&'6&2./!#*$/,()G/'!(0!3#,(%/,!%&1'/.3!).0*?!(%/!2)(%@!
]!K%/!'2,/)$&*?!3&,/!,/2,/'/*('!2,0?,/''!).0*?!(%/!H)8@!

+C!!!!!<K%/!G&*?$01!03!%/)>/*!&'!.&G/!)!?,)&*!03!
1#'(),$!'//$!I%&6%!)!1)*!(00G!)*$!'0I/$!&*!%&'!
3&/.$Y!&(!&'!(%/!'1)../'(!03!)..!'//$'J!7#(!I%/*!&(!
%)'!?,0I*!&(!&'!(%/!?,/)(/'(!03!(%/!'%,#7'!)*$!
7/601/'!)!(,//J!'0!(%)(!(%/!7&,$'!03!(%/!)&,!601/!
)*$!1)G/!*/'('!&*!&('!7,)*6%/'@A!

! ! ! ! ! ! B(!C]E]C;]N!
!
!
+N!!!!!F*$!%/!')&$J!<K%/!G&*?$01!03!j0$!&'!)'!&3!)!
1)*!'%0#.$!'6)((/,!'//$!#20*!(%/!?,0#*$J!)*$!
'%0#.$!'.//2!)*$!,&'/!*&?%(!)*$!$)8J!)*$!(%/!'//$!
'%0#.$!'2,0#(!)*$!?,0IJ!%/!G*0I'!*0(!%0I@!K%/!
/),(%!2,0$#6/'!03!&('/.3J!3&,'(!(%/!7.)$/J!(%/*!(%/!
/),J!(%/*!(%/!3#..!?,)&*!&*!(%/!/),@!"#(!I%/*!(%/!
?,)&*!&'!,&2/J!)(!0*6/!%/!2#('!&*!(%/!'&6G./J!
7/6)#'/!(%/!%),>/'(!%)'!601/@A!

! ! ! ! ! ! B(!LENa;ND!
!
!
!
+]!!!!!<K%/!G&*?$01!03!%/)>/*!&'!.&G/!!./)>/*!I%&6%!
)!I01)*!(00G!)*$!%&$!&*!(%,//!1/)'#,/'!03!3.0#,J!
(&..!)..!I)'!./)>/*/$@A!

! ! ! ! ! ! B(E!C]E]]!
!
!
+L!!!!!F*$!%/!')&$J!<K%/!1)*!&'!.&G/!)!I&'/!
3&'%/,1)*!I%0!6)'(!%&'!*/(!&*(0!(%/!'/)!)*$!$,/I!
&(!#2!3,01!(%/!'/)!3#..!03!'1)..!3&'%@!F10*?!(%/1!
(%/!I&'/!3&'%/,1)*!30#*$!)!3&*/!.),?/!3&'%@!d/!
(%,/I!)..!(%/!'1)..!3&'%!7)6G!&*(0!(%/!'/)!)*$!
6%0'/!(%/!.),?/!3&'%!I&(%0#(!$&33&6#.(8@!H%0/>/,!
%)'!/),'!(0!%/),J!./(!%&1!%/),@A!

! ! ! ! ! ! K%!U!
!
!
!
!
!
!
!
!
!
!
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! '#6%!)'!I)(/,J!,06G8!(/,,)&*J!#2.)*$J!)!?,//*!! !
! 60,*3&/.$J!0,!10&'(!60#*(,8J!)*$!(%/,/!&(!1)8!$&/!
$0I*!(%,0#?%!.)6G!03!3#/.@C!

! ! <4>/*!'0J!7,/(%,/*J!)!$&'6&2./!(%&*G'JN!nc3!
'01/(%&*?!$0/'!*0(!/[&'(J!&(!6)**0(!7/!<1&*/AY!
I%)(!I&..!*0(!7/601/J!(%)(!).'0!I&..!*0(!7/!
<1&*/AY!)*$!(%)(!I%&6%!%)'!7/601/J!(%)(!c!
)7)*$0*gb!50!(%&*G&*?J!%/!)6h#&,/'!20&'/J!$0/'!
*0(!8/),*!30,!/[&'(/*6/J!$0/'!*0(!$/'&,/!)!.&3/!(0!
601/J!7#(!'//'!I&(%!(,#/!I&'$01!(%)(!(%/,/!&'!)!
,/3#?/!7/80*$!o/[&'(/*6/pJ!)!2/)6/@]!

! ! <=/(J!(%/!,/3#?/!&'!'(&..!*0(!/*(&,/.8!,/).&q/$!
78!(%)(!$&'6&2./J!%&'!)(()6%1/*(!(0I),$!(%/!/?0!&'!
*0(!3#..8!)7)*$0*/$@!d&'!./)*&*?!(0I),$'!
I0,.$.8!.#'('!&'!*0(!6012./(/.8!$&'6),$/$J!%&'!
/./1/*(!03!&?*0,)*6/!*0(!(0()..8!$0*/!)I)8!I&(%@!

! ! <+0*'&$/,!)?)&*J!7,/(%,/*J!)!$&'6&2./!I%0!
(%&*G'J!nc3!'01/(%&*?!$0/'!*0(!/[&'(J!&(!6)**0(!7/!
<1&*/Ar!d/!)6h#&,/'!20&'/r!'//'!I&(%!(,#/!
I&'$01!(%)(!(%/,/!&'!)!,/3#?/!7/80*$!o/[&'(/*6/pJ!
)!2/)6/@!F*$!(%/!,/3#?/!&'!/*(&,/.8!,/).&q/$!78!
(%)(!$&'6&2./r!%&'!/./1/*(!03!&?*0,)*6/!&'!(0()..8!
$0*/!)I)8!I&(%@L!

! ! <R/'(,08&*?!(%/!70*$'!%/!/*(/,'!)*$!)7&$/'!
&*!#*3/((/,/$!.&7/,)(&0*!03!(%/!1&*$J!&*!#*3/((/,/$!
.&7/,)(&0*!78!/*.&?%(/*1/*(!%/,/!)*$!*0I!
(%,0#?%!%&'!0I*!&*'&?%(@!K%&'J!7,/(%,/*J!&'!6)../$!
(%/!600.*/''!I%&6%!&'!6012./(/.8!#*)(()6%/$@AW!

! ! ! ! ! ! F!V@a@N!
!

!
C!K%/!$8&*?!0#(!03!(%/!3&,/!,/2,/'/*('!(%/!3&*).!600.&*?!03!
$/'&,/!)*$!(%/!)(()&*1/*(!03!*&,>)*)@!
N!K%&'!2),)?,)2%!,/2,/'/*('!)*!)$>)*6/$!(%0#?%!*0(!3&*).!
'()?/!03!&*'&?%(@!c*!(%/!'&1&./J!&(!&'!)*).0?0#'!(0!(%/!'2),G!
G&*$.&*?!(%/!*/),78!%/)2!03!'(,)I!0,!(%/!'#,,0#*$&*?!
'%,#7'@!!
]!c*!(%&'!&*(/,1/$&)(/!'()?/J!(%/!$&'6&2./!n'//'b!(%/!,/3#?/J!
7#(!%)'!*0(!6012./(/.8!1)$/!&(!)!,/).&(8!&*!%&'!0I*!.&3/@!
L!K%&'!'()?/!03!n6012./(/b!1)'(/,8!&'!,/2,/'/*(/$!78!(%/!
3&,/!60*'#1&*?!(%/!30,/'(!)*$!)..!(%/!'#,,0#*$&*?!,/?&0*@!
W!c*!(%/!'&1&./J!(%&'!&'!(%/!3&,/!I%&6%!3&*)..8!$&/'!$0I*!
(%,0#?%!.)6G!03!3#/.@!K%/!,00(!03!(%/!I0,$!('6:%(%!T-).&E!
('99%(%X!,/3/,'!(0!(%/!/[(&*?#&'%&*?!03!3&,/J!)*$!&'!).,/)$8!
G*0I*!&*!(%/!^/$&6!2/,&0$@!d0I/>/,!(%/!"#$$%&'(!#')?/!
,/3/,'!(0!(%/!/[(&*?#&'%&*?!03!3&,/!*0(!78!I&*$J!0,!7.0I&*?!
T)*!0.$/,!60**0()(&0*XJ!7#(!78!0(%/,!1/)*'J!*)1/.8!78!(%/!
$/2,&>)(&0*!03!(%/!3#/.!03!(%/!$/3&./1/*('@!T+3@!/5%0"'!)*$!
-4R!]aN@X!

+W!!!!!<K%/!G&*?$01!03!%/)>/*!&'!.&G/!(,/)'#,/!
%&$$/*!&*!)!3&/.$J!I%&6%!)!1)*!30#*$!)*$!
60>/,/$!#2Y!(%/*!&*!%&'!P08!%/!?0/'!)*$!'/..'!)..!
(%)(!%/!%)'!)*$!7#8'!(%)(!3&/.$@A!

! ! ! ! ! ! B(E!C]ELL!
!
!
!
+a!!!!!<K%/!G&*?$01!03!%/)>/*!&'!.&G/!)!1/,6%)*(!&*!
'/),6%!03!3&*/!2/),.'J!I%0J!0*!3&*$&*?!0*/!2/),.!
03!?,/)(!>).#/J!I/*(!)*$!'0.$!)..!(%)(!%/!%)$!)*$!
70#?%(!&(@A!

! ! ! ! ! ! B(!C]ELW;La!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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"W!!!!!<e*6/J!-,&*6/J!)!6/,()&*!6.)*!10>/$!)I)8@!
F*$!)!1)*!')&$!(0!%&'!3/..0IJ!n\/(b'!&*>/'(&?)(/!
(%)(!2.)6/!oI%&6%!I)'!30,1/,.8!&*%)7&(/$pf
2/,%)2'!I/!I&..!601/!#20*!'01/(%&*?!>).#)7./@b!
n^/,8!I/..J!3,&/*$Jb!(%/!0(%/,!)''/*(/$@!50J!
),,&>&*?!)(!(%/!)7)*$0*/$!>&..)?/J!(%/8!')I!)!
%/)2!03!$&'6),$/$!%/12!'(,)I@!e*/!03!(%/!(I0!
')&$!(0!(%/!0(%/,J!nd/,/b'!)!%/)2!03!'(,)I@!=0#!
1)G/!)!7#*$./J!)*$!cb..!1)G/!)!7#*$./J!)*$!(%/*!
I/b..!6),,8!&(!)I)8@b!K%/!0(%/,!60*'/*(/$J!)*$!
(%/8!$&$!'0@!

! ! <+),,8&*?!(%&'!7#,$/*J!(%/8!/*(/,/$!)*0(%/,!
>&..)?/!I)8@!K%/,/!(%/8!6)1/!#20*!)!%/)2!03!
$&'6),$/$!I0>/*!(%,/)$'!03!%/12@!e*/!03!(%/!
1/*!')&$J!nK%&'!2&./!03!%/12/*!(%,/)$'!&'!/[)6(.8!
I%)(!%/12/*!'(,)I!&'!#'/$!30,@!50J!3,&/*$J!./(b'!
$&'6),$!0#,!7#*$./'!03!'(,)I!)*$!6),,8!)I)8!
7#*$./'!03!(%,/)$@b!"#(!(%/!0(%/,!)*'I/,/$J!ncb>/!
6),,&/$!(%&'!.0)$!03!'(,)I!(%&'!3),J!)*$!&(b'!I/..!
'/6#,/$f(%)(b'!?00$!/*0#?%!30,!1/g!=0#!$0!)'!
80#!2./)'/@b!50!(%/!3&,'(!6%)*?/$!%&'!'(,)I!30,!
%/12/*!(%,/)$'@!

! !! <c*!.&G/!1)**/,!(%/!(I0!1/*!6)1/!)6,0''!)!
%/)2!03!$&'6),$/$!%/12/*!6.0(%'J!)!%/)2!03!3.)[J!
(%/*!.&*/*!(%,/)$'J!(%/*!.&*/*!6.0(%'@!c*!/)6%!
2.)6/!0*/!3/..0I!6%)*?/$!%&'!7#,$/*!30,!(%/!
7/((/,J!I%&./!(%/!0(%/,!G/2(!%&'!'(,)I@!K%/8!
6)1/!)6,0''!%/)2'!03!60((0*J!60((0*!(%,/)$'J!)*$!
60((0*!6.0(%'Y!(%/*!(%/8!6)1/!)6,0''!&,0*J!
6022/,J!(&*J!./)$J!'&.>/,J!)*$!3&*)..8!?0.$@!c*!(%/!
/*$!0*/!3/..0I!6),,&/$!)!.0)$!03!'(,)IJ!I%&./!(%/!
0(%/,!%)$!)!.0)$!03!?0.$@!

! ! <K%/8!,/(#,*/$!(0!(%/&,!%01/!>&..)?/@!S0IJ!
I%0!$0!80#!'#220'/!2./)'/$!(%/!10,/m!K%/,/J!
(%/!3/..0I!I&(%!(%/!.0)$!03!?0.$!70(%!?)>/!)*$!
?)&*/$!2./)'#,/@!"#(!(%/!0*/!I&(%!)!.0)$!03!'(,)I!
2./)'/$!*/&(%/,!%&'!2),/*('J!*0,!%&'!0I*!3)1&.8J!
*0,!%&'!3,&/*$'J!)*$!?)&*/$!*/&(%/,!2./)'#,/!*0,!
%)22&*/''@AC!

! ! ! ! ! ! R!N]@ND!
!

C!c*!"WJ!+VJ!)*$!0(%/,!6&()(&0*'!&*!(%&'!6%)2(/,J!(%/!
#*$/,.8&*?!,/h#&,/1/*(!&'!(0!%&&+35;'*"f*0(!1/,/.8!(0!
/[&'(@!<"/&*?!2'-"+/-!1/,&(!&'!/>&.Af!'0!,/.)(/'!Z&*?!
F'0G)b'!,06G!/$&6(!*0@!COJ!)*!/),.8!I&(*/''!(0!(%/!0"%33%@!
K%/!')1/!/$&6(!/12%)'&q/'!(%/!*//$!30,!/330,(!T63@!+%2@!VJ!
CCJ!WLX@!

+V!!!!!<`0,!&(!I&..!7/!)'!I%/*!)!1)*!?0&*?!0*!)!
P0#,*/8!6)../$!%&'!'/,>)*('!)*$!/*(,#'(/$!(0!
(%/1!%&'!2,02/,(8Y!(0!0*/!%/!?)>/!3&>/!()./*('J!(0!
)*0(%/,!(I0J!(0!)*0(%/,!0*/J!(0!/)6%!)660,$&*?!
(0!%&'!)7&.&(8@!K%/*!%/!I/*(!)I)8@!d/!I%0!%)$!
,/6/&>/$!(%/!3&>/!()./*('!I/*(!)(!0*6/!)*$!(,)$/$!
I&(%!(%/1Y!)*$!%/!1)$/!3&>/!()./*('!10,/@!50!
).'0!%/!I%0!%)$!(%/!(I0!()./*('!1)$/!(I0!
()./*('!10,/@!"#(!%/!I%0!%)$!,/6/&>/$!(%/!0*/!
()./*(!I/*(!)*$!$#?!&*!(%/!?,0#*$!)*$!%&$!%&'!
1)'(/,b'!10*/8@!S0I!)3(/,!)!.0*?!(&1/!(%/!
1)'(/,!03!(%0'/!'/,>)*('!6)1/!)*$!'/((./$!
)660#*('!I&(%!(%/1@!F*$!%/!I%0!%)$!,/6/&>/$!
(%/!3&>/!()./*('!6)1/!30,I),$J!7,&*?&*?!3&>/!
()./*('!10,/J!')8&*?J!nB)'(/,J!80#!$/.&>/,/$!(0!
1/!3&>/!()./*('Y!%/,/!c!%)>/!1)$/!3&>/!()./*('!
10,/@b!d&'!1)'(/,!')&$!(0!%&1J!nH/..!$0*/J!?00$!
)*$!3)&(%3#.!'/,>)*(Y!80#!%)>/!7//*!3)&(%3#.!0>/,!
)!.&((./J!c!I&..!'/(!80#!0>/,!1#6%@!4*(/,!&*(0!(%/!
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