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48&1&)*%%+D8!6(9()/M+J'12%*8&!&@DO+/-_,!81%:.,8L.)2:6J,!+%!(F,/)2%)")(%&!
1(6,+;&8141M%8:!L;<<!:2&&(,! 2%!M%8:!,(7(,2!58,81J!%:.,.)!8!5_-(,*:CLL!M%W%&.%.-8,!(>*!
2&&(,1+%!F(>!1,(5()!-8,J%/)8'+=!1<.6!1(6, A&IBL.B#+C".,.B+@ (DR, +:1)2)(,2<("!8!
B!5.678!,(7(,2!' F;&>J'%&J,8F.)! 8! ,(>(>*%&(6V<<! FJI;'=! (>*!:2):(&(%! %:.,.-8,! ;,1;))8!
F(>0!41:+%(<<6(1"*+);)):2&!:2)%&J,8FW!%:.,.L.68!)$<<!:(I-(&P<<!,(5()P%2>()!:/".,=1(&(:!
8NP<<+(%()<("1+%!58%);',J":$"*(<<%2>()!81'8:!18&!(,P81J:'8:0'Y898%&)8,8);F'!%&(6+")! 8!
,(7(,2!58,813!;2).-19%:.,8!(>*1:2&&(,'(F'+>8&.""(52&=""(F!>;'l;,;F=15;>*l:+(F(,:(IP!

)(M5'+:8+! )CL.%! ,("(! 5;&&.! %& :%2>(%=! C>*8'8::;6! 8! F8>8<+&);%! L.)2:! 261(:2<(!
8!15.678FV-2%&!+%!>*8:68':(6(%+!8!:2*(,F(%(<<!F(>;,1.%;:8)0!]&26)=!58!%&8<8I;"-8'!
81<8,!:(&(=!8::;6!261(F(%!8&)!+%!58%¢&'.,'+0!

4 &('(%&(6&P:)$<<%2>(!1s!58! (>*IFV<('1B!5.67.)!:29&(,'(:! (,!s=!"8>*;"16+).."]
:26+:1"0+.$08 8! B! 58'>%¢&(6)0! a(! 9;58"(%! 1685F%! 52))2)(,(%! &('(FV-2<(K@*#,
X*Y"+*@(' $%18!B!5.678!C>*8'8&)!8!%&J,8F;)!L.)%%4&8!-2>+>18&!;68)J6+CF<8'=18F+!8!"2F()!
*(,-(1 /8d13))!  <B*0#Z&'62%&(+)! )86)8,F8&&80! 4F+:;6! 8! B! 5.678! 8&;';%! L.)2:.-8,!

M2,L.<J,!1:26+181&((%&(6&P!C>*8'8&)!81%8&.J,8F;)!B!5.67.680!X8>*%6& (6192, 18!(&!8!1g8>'(6+
:9(6.:1(%()2<('=85;,18X+0U+:, CYIF+'1("1(>*(%!(9+8JIL.)!G!5.67.681:29&(,)(!(,'q8>'(6=!
I(IM%8:1:2)!:_$'<$&P1%&J,8FF8,=!/>*181:2)1%&.J,8F!)6+9,.&-8!58,,58)J0! ]&18LJ,! 8!

CH+O/.T:1 8! <(7(L(&2%(! :+-2)(,=! C>*8'+%6=] 8F+:;6! 8&! 3%)('(:! <(-;'C,'8:! 8! 48,58,,.<8=!
8IG!5.678! F(,,2! M%8),8::&+:! (>*I NO! %&/'981$45-GalB# _$',(>(%! F2>=15;>*181G!5.678!

|

$f,:%%:1Q,:D1%@3!1"/"I\W8"!

$91d08'7*b'e5,'8 31%N"18_"le%+-&&,?!Q:-+/?1+K**K* D, ?3!41WIIB;@ B:@,&,/9M,"!
$%e,D,&*K?,(1?@<&N-":-3IM-EL!? @<&N-'l/CEK ! +ERE@@*!"!
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1.<(,'#,.68d!4!5.678!:(&(,2%(!186)J:112,8!&('(:86+!FV-(+<("
!
%&J,8F8!M%8:!1586FJ'+8+,8>! (>*(&+:!F(>0!4!:(&IP!'a(%&0IW6! 7(,<;").%)! F+'1!8! G!5.678!
F.%+:158'>6J,! +'l/)L8=! (&&(,! IW%%.!)2-(18!5.67.:! :+M%('>2%2)0! 4! Z+%M5(6! nl.F! -(&())(!
W"21)* #+\1%0*&,VI)$C'IF.61)$<<!8,:8,;FF8,!158'>&;))!(,!8! V+-*1"0%,%;U&LIB5;,!
:2)15.678FV-2%&!8!&('(:8668,!8&!.6;:<8":/%26+!-2>+>18&12'(: (% (: (JR!@Y*2$] ,E",
@+&,2",%*2HO(#G,+3&,PHO.#1 B @H&(1+>!8!:86&8)6J,!F2>!G!5.67.-8,!:+(>2%&_,-(=!
-8,8F+)!181%&/'981+!5.67.-8,!&.6 CUBD!,C+0/.*0!e>*1$%%& (% ("' S!5.6 78FV-2%&!-(%&!62%&)!
8! %&(W);,.%! F('()(,2%! F(>%&J,8,)8).%.<8'0! 1&! (>*(I_,.,,J! FJI;"t M%8:! 1CI89(%)("!
-8,J%C,)IF(>!(&+1.+>0M]F(,,()1%&(F()>*$*$6:$1)()P!,.)-.*:2")158)=185;>*8'1815.67 .:!
F(>-+,.>/).%68!:(6_,'(:!'8'X+0%%P!;9(6.L.'8:!-2>2'0j!

08>'(6'2,!F868I-8!8! \|1CH&3330!7(,-;".%!,(>(,(L2'VRICH&*O#&RAR %80 (%!
96J<8L(,! :$&)+!5.67.%! _)(F(+)! %&6¥2403:26+0! 1CI89(%)('1 8%0*&, V!)$C ;'=! 8!
R8>*86!n,,8F+!h9(685.&<8'=12%!: ,7%,1$'+%!,(>>*8:68<<8':2)!5.67.-8,!L.)%0%Q%3!
M+:,C%)0!4!:2)15.678!-.,);))! 58 >W!F;&>.%.-8,! (>*I (>*%&(66(! F(>%&J,8,)8);))! 586FJ'+.)!
58,,C"=!8F(,*! 6(F(:'L.)2:! (&! 8&! (,P81J:'8:! +%=!);-.<<.!1 8! &('(%&(6&P! +%! :$"*(I12"!
F(>-8,J%/)58)L8!8!:/-.")158).%)0!

415.678!1<8%%&C%58>L8+1)$:2,()(%(:1855;&=15;>*1:/9%26P!%&J,8F;)!12%!8,89;)!8IL8'8:!
(>*118,,8F'8:=!F+'18&;'.,)8,!8!6(&(%!58'>%&(6(::(,!:+(>2%& _,-(1(>*1'8>*;'15;F;>2'l
58'>&.%!265()P!(,0!14!,(>8,%J'5W6;:19(">()2%(!' (F!8!,(>:2"*(,F(%(<<!9;&/M+J!8&!(,P8IJ!
%&.F.68=! C>*8'8::;6! -8'l (>*! 896J! )(M5'+:8+!)6_::!s! 8F(,*()! 1(6,+;&! '(F! (F,/)! s=!
C>*8'+%=!158!-+%%&8I$")L_:!., I 5(,*&()<(! 8! 58'>%&(6)=!8::;6! (&! 8!).-;,%.>I M%$::('=! 2%)!
%;::8,1:2"*(,F(%(<<!,(%&!8!:86;:!F;&>8).%8=!+,,()-(:+*WL).%8!8!,(>F2,*(<<!5W6;:5;&0!

1(6,+;&! F(>(F,)+! :$*-2<("! 8! ,(>-2:;"*8<<=! 8&8&! 8! ,(>7(,%P! 5W6;:! 2)(6+!
58'>&.%.'8:=! -8,8F+')! 8&! -(>58'>! :29&2%2'(:! )(M5'+:.L.)! ¥UBF(,,*(,! >*8:68'!
)8,.,:;&C"18IHH0!%&.&8I+=!+,,()-(18!:;6).6%!&('2<("1+%0!

#2%P<<!F.6! T+:,J%! 4,<(6)!58">%&(6(,2%)8"8,! 7;>,8,:;&J! :$'14€%! % (>/)%2>()!
*WL)58);))! 186)J:'8:! 8! 58>%&(6(,2%<('0! Y898%&)8,8);F! %&(6+')! 8! F8+! &('(%&(6&P:!
%&/-(%("!:;'&C,).,'8:158'>%&(6(%! FV-2%&(::(,=!5+%&("(&.,)8,!"(FM%8:!(,F2,()+!%&+")("!
:89'8:1<()(:+")2%)!8!58'>%&(6(,2%FJI;:!,(/16.%.<8'12%! F(>%&J,8,)8).%.<8'=!58'(F! F (>!
+%!)CIL.:! 58,,>8)'+! &('(+! (,:29&(,2%(+:()0! ]F(,,()! 8! FV-2%&! +%! )CI! 6(7,(:).,'+=! 5;>*!
L.)%&58)JO(18&!8I;))!+1(80!4&! +,*(''L(,,(>V!:;'&C,).M+J:!8,:8,F.-8,!8&! (,P8IIFV-2%&! +%!
FC)8)58)!;,*8',(5()P%2>(:()='8F(,*(:!WL8<<!$),() (:5(&!-(&()+:!8!&('(%&(6&P)0

|

$4f,*%:1Q,:D1%@3!1"/TW_"

$1g10D2?!)DB, *#$%& ' (-0%7"#*'-80-'7,* 0%* $?").(-"7,*"-"/ HED."-N,?*(! P%@?&L-11">:%DL! 0c&LMJ! K?!
@,&,/9J01-'20-3145256"IW5V4Z24"
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1.<(,'#,.68d!4!5.678!:(&(,2%(!1186)J:112,8!&('(:86+!FV-(+<("
!
112.57).9)7? #:9<.$&%&975) #$@*7A:9<.475A@ YU} &I&A
/
/
4&! $),()=! 5;>*! 186)J:! 5.678%¢&J,8F8+)! (,(F(&&(F=! 2-6P,! 2-6(! 26)! F(>! <("(FO!
A&('(Y&(6&P! &;'>;68FV-(+'(:! F(>+%F(62%(! C)."! 5.678L.)2:;%:2")=! &('(:86+!
FV-2%&:2")12%!:8F868&('2%&:2")!;,*8":;F9;&/M+J%! F(>;,1.%;:8)! +%F(6)(F! F(>! 8!
>*8::6,8)<8'=! F(,*(:! (,(F&2%(! 2%' 26)(,F(&2%(' 7(,:(,)()(' 8&! 26I(:,P12%(F()0!
R+'1(&(:1:C)8).%8!:$&(,(<<!-+))!1186)J:!1&('2L2'(:1);-.<<.18!58">%& (6 (:!-+%&;"™*.'8:!
F(>+%F(62%25(&='F(,*'(:!:$&299;")L.<8')(6F2%&()(%('!8!5.678!.,,)0! R(>-+&%>.,-8!
)(5.)! 8! &('(:86+! FV-(:()=! 8&;:<J,! +%! 8&;:8)=! 8F(,*(:<("! 7(,<C::8" 8! 5.678=!
(%&$>(&5()L_:=! 5;>* ;. $'<B&P! &('(+0O%)6C:)C6.,+%! $%%&(7_>>2%<(! +,,(%&:(I+:!
58>%&(6=! L(,(',2)(! \W,FC)8)! 8&;'=! 5;>*I M%C9." 8! %&J,8F(6P%/)2%=! -8>*! 8! 58'>&.%
IW%/).%.)! %&;,>.,L80! 186)J:! %8L.);%8'" 8,:8,F8&&8! 8! &('(:86! 58>%&(6(+)=!
18,,8F58>%&(6:2")! '(FM%8:! 8! 787W-J%! 2%! 8! -;'J%! %&J,8F;:8)=! 58'(F! 92,I.C,! 8!
wW+,;7;")=!-8>*181)+F98'+}5.678!(,P7;61C,!%&J,+%&)+:C%!%&(6(9<("+%=!(<<P,!81J1J8"
(,P:2%8&/)! (9+&J1;:8)=!58">%&(6(%! <(,292%¢{) (>*('68'>W!).6%8! 8! &('(:86! )$<<+!
)8>L.'8:0!],P:2%&/)+12%!L(,&+!92,1.C,'gCI+)!%&J,8F.)!8&!;9(6.<8'=!1(1186)J:1%&+") (V) (,L (%!
2,0FV-2)1)/-(,P'%)/,C%L(>*:2"):2%P<<!+%!7(,)V'+:=19*C*!8F &%$.3!0%.B*&*C*G,
H#IC&*,J.,/*1* # 8M/FVIFV-2<("1+%0!!

415.678! &('(+!7(,818)8+!:$&2!%;6;,58)LC:! 8! 586FJ'+.:1 :+<;").%.)=!-8>*1 8&;:!
7(,29/)2%2)=! 8F+!)8,." 8&! (>*+:! ,(>:,8%%&+:C%8<<! F()JIC%8! 8! 5.678! 58%&'.,8).'8:! 8!
6;F8")+:.)J,(&IPIP('=1%!F(,*!58'>%W,*;&&8!186)J:!1%)/,C%.'8:1:868:)(62)0!4!:;68+!2%!
81:12%P+IFV-(:1:$&)!+%! 7(,7+>*(,5()_"!8!:;F9;&/M+J%!%)/,C%!.)8,8:C,.%.68=185;>*8" 8!
K$.."#3,.B+@(D0+!+,CQ1#E@I@0(),(>!8t/3*&B$,B*0*C!&&!,J.,B$0% J&EL< (']
y%&8<.,*;%8'21<;");>8)L818&!8::;61;:8)=18&)!+,*("'' 7;6 F.<8'l (>*!: 2% P<<+!&('(%&(6 &P+!
+I(L2<P,!%&.6F8&J!:;F9;&/M+JL.<8'IF.6!"'(F!)8,.,LC:0!]&&(,!8!,(5()P%2>>(,!-8>*1:/%26!
2%! IW%/)=! -8>*1 (>*I F.%+:! 58>%&(6M%;9;6)! .,,J! 8::6IL8+)! F;&>8)L8! F(>=!
F(>-.,);&)8)-8!8!1&('(158>C,8).)0!

Z;);%! 7(,818);)! :89'8:! 8! %1+..102D+%8! 58'>%&(6! (>*+:! ,(>L(,,(F&P<<!
-2IL(>*(0!X;58!R85,(6=!08>'(6!%;::8,":(-2%<2!2,)(&&(,!8!%8L.);%!(,(FF(,!l('T)68C%%!

!
" C>?@0-! )&102(M#$%E& (-0%* Y'(TF)* &#%&'(&E,* 8Z:-20D'#[* =* :"E30$?0#,%0%$')*
ﬁiﬁ"."i-"?).&2%"*"*&'#')"(,*820')D'#Oﬁ-R!‘l’??@,:*>;123!$1?@*!X,:,&;!S,&,/QMK?@,*IBYETU"!

IMTZAM
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1.<(,1#,.68d1415.6781:(&(,2%(1186)J:112,81&('(:86+!FV-(+<('
!
8", +'".<<=I/>*1186)J:1%&.F.68!-;,)192, I8j=I8IF.6!::6.<<8'(F,/)):_,$'<$&PI&('(+!
06&8:8%8&;:5;&1>*8:68'17(,-(&()P:2)!58%&..,L8=1+,,()-(18)+&(:2)7;:W%.>=!18!I+8)J'+812%!

<(-(&()P=IL(,&P!58">%&6(0

41'5.678! %&/'(&P! (,(F(! 8! &;">;68! 2%! 8! M%(,(%&)8! %&J,8F.'8:=! 7,6 F.M+JLC:!
(>*))FV:$12%(! %9(M+.,+%! 7(,818):2)! FC)8):;&'8:! F(>! 186)J:! :;F9;&/M+J+<8'0! 4!
1:9C,.&.%=")(5.)1%&J,8F(6P%/)2%=!8&!(,,("9;)i7P:2ZPRUS*&.*0)P,!:(&IPIP('j=!
+,,00-(18!7:6F8+IM%WM%O;');: ! L(,&2%(1 +%! 7;');%! 7(,818) 8! 81 5BBRUB(6()'2":!
26)(,F(&'+!8!5.678!'L(,(',2)2'(:!%&(6(92)! 186)J:! &('2L2<('0!'*('(:86+! 7C":M+JL8!)(5.)!
%;:62)V=!.)-(%&+! F.%! 58">%&(6(:! %&(6(92)=!18,,8F;)! -(&()=! -8>*! :/%260! 4::;61+:C%!
L(,,(>2<P,!81J138",(>+".<<!8!&;">;68!2%!8!M%(,(%&)8!%&J,8F.)=!1(18!6+)F+:C%]!L.)2:;)!
+%!.)-.,,8,L8!92,I.C,!18&! )P58>%&(6(:()!+F+).,-8=!F/>!18,,8F;)!L(,,(F&P("'8! 787W-J%!
58>%&(6(::(,! -8,J! 1+8,J>C%! %;6." L.)%&+:0! 4! 5.678! F+'I(F(,,())! 8! 62&7W-J%:86!
;6>;"89;")%&(6V!).F8%&8!+%0!4!5.678!58).%.68!8!18,,8F!.)8,8:C,!L(,(',2)2<(=!(%(),(>!
7(,;,IL8! 8! 7(%&_,)%2>()=! -8>* 299("! +12&()! L(,,(>V-2! 8,8:/)L8! 8&)0! h:).-F('()(+!
(,--,8%&)8'8:! 2%! $%%&(:$)'(:! (9+&J1;:8)=! 85;>*8'l &P '&W*, 3F&$.3!0%.B*&*C&*G,
H#IC&*, J., *1* #'&b8B6F8I+:1)2)(,2'(:' AGO;%! )(F2)P,!+%!,.)LC:0!4! &;>;6.-8,! 2%! 8!
M%(,(%&).-8,! (>*))! .)-(%&+:! 8! 18,,8F! %&(6(92)=! 8F+)! C).'8! 8! -;"J%! 58'>%&(6(:!
+F+).,'8:0!

41:2)!15.67.%! FV-(+'(:! +%F(6()2<(" F(>.,,89/)58)LC:=! 5;>* +"..<<! (>*F.%)!
7(,-.,)-8=! :+(>2%&/)-(! L.)%&+:! 8! :2)! 58'>%&(6=! %;:%&;6! :$&(,! 8&;";%! F+'P%2><('=!
8F(,*<P,!18&!+%!F(>FC)8):;&+:=15;>*1186)J:!(>*(":2")!+%!<(FC)8)L8!8!58">%&(6(:()=!%!
(&.,)8,!8&;:1%&J,+%&)+:C%I!L(,,(>2)0!!

186)J:!;,*:;6!"(F!58>%&(6(,)!8!,(>:$"*(<<("IL.)%&58)J8'=!(&)!8!96;<,2F.)!
+017(,1;,>: & FI(<< (1817 (L(&()<(12%!8!%&.F;F68!,(>F (>>*P&P<<IF(>;,1.%)!FC)8);F!
<(18!%8&J,8F!"(52&%2>(+)!+,,)P('0!R*tBRUS*&.*04L.)%&.%8:;6!+%!866J,!58,,;))8F=!
5:>*18&1(,%P1)2)(,<("!8!BKAO(%!_)(F'2,!815.678!2%!8!M%(,(%&)8!%&J,8F8!7(,!,())!M%(62,-(0!
&%+ - 18> 2% (>(%!+'7;6F. M+J!, (" (=15+%&!18::;6!$)! )(FI(6(L2+>1)(,L(%('IF.%)!
1(,(( L.)%&8 +=! F+)! 8F+! 8!%&J,8F:;)).<8' -8'1").,-80! [&! 2%! 8&! +,*("! (%()(:!

|

SImMTZ_ "M
N)IN-&*%/1/!@,&,0-:>B-&!-1/>?%'10!EL1D0%??>Ed: D ?-M-:E20! N1@2'0O>B-&"I["/" TZU"!

4 7"BIN%@<;127! 1.&0-(! Q.'-N,?*3! 45U7"! - E.2@*.?VUSLIB,:! U4"! Q,/*-*2(1)?@*,:'-/"!

45U5"/>:;;1.?21 TU"l g@KO,DL! S%D*>&! K?! -1 1%&;,:*EB&0di3! 01DD,/! G,&E,DB,:E! M,@K&LD,*KM,D"!
#$%&'%&3!f-d0,?!p!g%&!01-'231458W6" 1N %62 \LYHIZF) V) "-"5&#Q."-N, ?*(!S,&,/901-'23145126"!
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1.<(,'#,.68d!4!5.678!:(&(,2%(!186)J:112,8!&('(:86+!FV-(+<("
!
:2%&)())(:18668=!5;>*18!-+&%>.,J1.%)! 8! >*$:(6(:)P,!:(&IL(F=!8&8&!8!186)J:0:2&+68);:!
58>6J,!58'>68!)$6)2'P!.);,-8%.%.-8,0!

4&;:1 8! :C)8).%;:=! F(,*(:! 186)J:! 58,.,8! C)." (&IPI)(:=! 58%&";%'8:!
<+&;*C,)8:=!.FILJ-8,!::6,.);&;))8<<!,(5()P%2>(:()!)CI)8:!58%&".,'+!8!:C)8)J:=! F+")!
'‘89L8+":<8'0! 41:2&+68);:! &$F(! 1CI89(%)("! 2%! X(I! {;6:<8")8,.,58)J8:! F(>0! 4!
<CI89(%)+! 186)J:! 46M5/-CF! '(F! -;)! 7(,58)8,F8&-8! 8668=! 5;>* 8&! P6&$))!
I;:CF(")CF;:=! :2&+68);:! 8!:C)8)J:! %&.F.68! +%! (,265()P(:! ,(>*('(:01 4! %&J,8F;:!
9;;%%.>.'8:! F(>>*P&P12%2<("! )$<<(:! :$&%$))! 8! <CI89(%)+! 86M5/M'@&HP&'(
7;);:J9+.+! *"WL);))8:! %&.F;F68! '8>*! %(>/)%2>()0! ],P7;61C,'8:! 1+'8F+:8+! L(,(:=!
FJ%/)IL((:=! F(*(¢! 5;,! 8! '™%;F)8);)! %&J,8F! :;)).L.<J,=! 5;,! 8! :2&+68);:<J,!
5+."%:&'8:0IR(>-+&%>.,-8!8&!8I;))!5(,*("!,2-PN$<<+!%&J,8F;)=IF(>)8,.,58)LC:!(&(:()!

8! 1+'8F+:8+! L(,:()=!/>*1'7(,)2)(,(&5()L_:=! 5;>*! -8,8F+! 5+<8! 7;,*)."l F868I)8:! :+! 8!
%&J,8F;:<J,0! 41 7_>>(,2:! ).<,.&8)8+<8" )$<<*+6(! +,*("! L(,,(>GV! _,$'<%2>(::(,!
)8,.,5;&C" =1 8F+! F+'! 8! :2&+68)<8'=! F+'I! 9(1+>! 8! *;F)8);))! : +81.%<8'! (,P7;6IC,0!
Y(6F2%&()(%('=! (&(:! '(F! 8:8I.,*;&)8)'8:! 8! %&J,8F;:! (,L.)%&.%.<8'=!I(! 8!:C)8).%!
%;6.'=17;");%'8:1)8,.,)8F!8&!$%%&(%!7(,,(,50P!:_,$'<%2>()!,(L(>*(&'+0!

|

>B?B/4&889$C/8,6'=7:6"6/. DY) -:+/:"*+):). "##"]
|

|

186)J:1BBI2-(%('=I@SQ7?!)8-8%&.: (&1)(I(,//6'+!8lyR8>*86!IUP% 8RO, ."#3,
B+@(DO+1+, CO1#3RUB(,*()! C>*8'8<<8'l 8&! 2-<("| F(>! +%! 58'>%3&,(5(166)J:!
y6:F8')+:C%! +IP%&8:.682! T)68C%%=!g8>'(6! 2%! " +%6&)! 58'>%&(6(,2%(158):))! 8! ,(>+".
T)68C%%! F8>."*:%! SPUH8>."*:%! '(F&() " !,()=!#%%C)5!)$6)2'(,F+! %&(6(9(! :$62!

29 )196:>68FL8I9(1+>1%&+)2'IT)68C%%!%&+F7:'+:C%!:$,)(F2*(+'(:)8>:,. %)) _:6$&+0

|

'19%/=-11$>?@IY2(TF)* YO-"*).8/.&"+ FY%* 8F 1%&IT57"72%7f(70#'7,* D'O'&IHWE-N, 2*(1)00%: !
S,&,171-'231TZZZ6" "

(IM-DD1>&!IMIBBHE"#1*:,%*@.() C*6 C*Xgg X VEHBWN, 2*(]%:M1&-101-'23145146"1UU"!

)1)IB,/.*-*21 &EL! =,D*9&K?*10,D* *1Q.-N, ?* &3 48TB&.>:| 4UJ>&3! -/1&! -1 Q."-N,?*1! X1 D+-:/2&1-1!

m>:2-2>E! @,8,0-:-! O>*?2@%*3! A:&,:! [7*M>&! M[@KEQ:D20! QKBIZB* 0-70#)* )(F#,)23""!

#Q."-N,?*(If, D10%&!01-"23ITZZW6"IW_"!

F1GL*>&I-IX1D+-:/%&10.2%0145ZT"1=, B:.>: 14 TIKBIO, P L; +-:'lg*:-. 22E-9% %06/ ("+:H"("7:5%7 ("

2@1/=%8&10.?! 0cD* /K&LK*3! Q-*20! :>M,* ** | [-E3% 2PGN-*1*a:>0:-3! K?! N-*1*a:2B2D! 0<MHD:bD!

| E*-&.D*- 1 @%&EY%: > @83 PA@%*0-7</9! 7@1/=%&10.?!0cD* /K&L*3110=-D.??L I ¥2(@F)=(0-"C

#Q.-N,?*(1\%& %D-*3!457W6"188V8_"!

U 1)/<E!g*:-.22&>D!-1/91-D-N,?@/KOK*1-1+b?! ELK&29%>:%@ @-!/,E3! -"1E! Q-7*20&>D!-1&,/@,*!

EK?@K&,01*C:*K&, D/11*:-EK'1>0-10,:HD!-!0c @N6E*B-"!

a7

B@!



10.18132/LFZE.2024.6

1.<(,'#,.68d1415.6781:(&(,2%(!186)J:112,81&("(:86+!IFV-(+<('

14! &('(%&(6&P! (,%P! '8>*&('(:86+! FV-(! BB.."#3, .B+@(DO+!+, CQ1#*:@J0;
8F(,*<("1B!5.678!+%! <P-/)+!18158'>%&(6(:!,+%).L.)0! T)68C%%+! 586FJ'+.:=18! "+%&)! FV-(;!
(,P81.%8!%;6.'1%&(6&())")898%&)8,8)8+=18!-(&26F;)/-CF;:!7(,29/)2%(+=!8!F8>*86!6+)FC%0O!
2%!58>%&(6:2%&,()(:!F+'1'8!:;68+!&('(:86+!:;F9;&/M+J%!FC"..+5;&!%(>/)())2:!5;&&.0!
1&CG()! 8! %)/,C%L(>*(:! )_:6%&PI'(:! 8K$.."#3, .B+@(D0+!+, CQI#E@I@! VI%:;,
B$0%$&!2!&&8'=!-8,8F+")ISE$0%$& ! CS+GH it

41K$.."#3,.B+@(D0+!+,CQ1#5BIB%0&J,8F .)!-+&%>.,-8!F(>.,,89/)58)J=I5;>*!
(>*+:1 186)J:! FV! 5.678%¢&J,8F.5;&! %(F! 58%;',/)58)J=! 8".,! +":.<<! (>*! T)68C%%=!
a(<C%%*! -8>*! g8>'(6! 5.678! %&J,8F8! 8&=! 8F+! (,P%&%$6! (%& "<(! LC)! 8! F8)26+8!
(,%8L.)/).%8=! (,(F&2%(! 8,:8,F.-8,0! T)68C%%! %&.F)8,8" (%()<("!;:).-;:;" :(6(%&)_,+!
:2):(&(%! 7C)8F;:8)!:26!815.67.%)J,=18F+!)(M5'+:8+,8>1%(F!:$"*V12%! >*8:68' 8! >*;6 %!
)(F9J! +%! F(>'(5(&/)+! 8! F(>-8,1%/).%.)0! |&(:! %;:%&;6! (M+F8=! %&(w)! 586FJ'+.:<8'!
7C)'8:=1/>*1817;61C,.%:;:1%(F!(>*%&(66(1)$6)2"(:!8!:2)!:2&<('0'4!18>'(6+!%&J,8F;:1+%!
%&.F)8,8' (%()<("!8!,(L.)%&58)J%.>!58).6.)! %W6;,L.:0!],2>INCHEL FUBS! & 'B!
L(,('026(! >;'1;,'C:=! -8>*1 8&!  N.#*0*C, 11C$0;!(>-2>26(8! a(<C%%*! 2%! E8-(,!
58>%&(6:(&(,2%( :(-(%0(<<!+,*("'L(,,(>V!96;<,2F.)! -()! 7(,=! M%8:W>*=! F+')! 186)J:! 8!
K$.."#3,.B+@(D0+!+,CQ1#2&J0;

4 y>l[2, &%$..B&!, ($&2"1#, .$&."@Y @0! 5.678! 8::617(,<;').%8! +%!
8!:,8%%&+:C%06;F8")+:C%! :;6)! +12&+=! 85;,! (>*! I;F+".'%! %&(9)+F! 8::;6l! 7;61/).%8+)!
L.)%%&8! 8&! @0!5.6780!4!)+&('58);1;%! %&(W);,.:! <;');>8).%8+=! %&.F;%! FV-()! LC))8)! 8&!
(Y& _"<(18I"2F()!6;F8")+:8!:;6%&8:.<J,0!

41 FV! %;6."1 7P:2")! 8! - );)! «(&(%! 8::;617(,<;").%! L(,,(>V! 5.678L.)2:;)!
8,:8,F8&&8! 8! &('(%&(6&PERI$Y%! 96J<8L(,'2,! 7(,<C::8'J=! (>2%&! 5&B2W!02$
F('()!2%!'25.*1817;61/).%;:<J,!81J13=! (>*%&(66(! F(>%&J,8,)8);))!8::;61' F(,,())0!4!
5.678!F(>L(,('2%2-(,18!787W-J%!58">%&(6(:!-.,);>8)L.:|(>*F.%)!8!-.,);))!:(&(%! 10IW6!
LF+.'% *9%&(9)+F!8,8))=! 8F+)! (>*I MOF;,,! 5()(I+:! 7;:W! %&V:/)())! %&(9)+F! '2>*CLL8%!
7(,7C).%8!:$-()=! F8LI! (#*1B"-@$118:::61=! (! (>2%& ("1 8!@ (%! 96 J<8L (,+>! 8! %&(9)+F!
8::;6l;:!:_,$'<$&P!7;6F.+-8,1)8,.,:;&C"014F/>18&! @0!5.678! %&(w);,.:<8'L.)%%&8! 8!
7;61/).%;:8)=! 8! BO! 5.678! )$<<*+6(! _)(F(:2")! (6P%/)+! 8! 586FJ'+.)! (>*! (>*%&(66(!

!

#IPL+-"10-E&,:(! ;") 3![[["!=,DM%E&=P?IN:2B-O,D! . *>&1!_"IH*/3!4"3IT"1+>:=-2@2D-/"!

BIP1;+-"10-E&,:(! [f77'(1"8'(5#$  3![[["!=,DM%&SKRP!N:2B-O,D*bD!-IMKEK1E3!4"3!T"l+>:=-2@2D-/"!

"1)IN-:*1*a:>B-&!=, D*H&* * **1;</,0(14(1"%?? *&RAa!&,+,@HD!D,DO, :,3\K',?!=K:0,/q3!U(!C,?@KDLB,&

-1+-@-r3!8(!f-0'-&! 0%BB! 1'h0,*! KD*H&0""'3! Y@+ =%:'.D*! 2%:?.&0""3'W(!f-;;:-1 =,Dr30BlecO0,*

OcOO0,*,0r?@KNVY-EL-:IM1*K@,03!? @KNV-EL:3!N &*KB(IG 1&,&&,0'MKE,r314Z(]2c&', /&),

;2¢&', 2" 3IY"(TF)* YO-"* {%%&'$?Z37f77* N2%6.9%6%67:G@bDDb?L! )& :>?! #2@,:0"6(! #Q."-N,?*(!

S,&,/901-'2!C>DD-D-*3145WW6"17W7J77U" |G, EOBB &M W@AH#?* [[FW!#4578"10-&.>:144"6(1ITI7"!
BB!




10.18132/LFZE.2024.6

1.<(,'#,.68d1415.6781:(&(,2%(!186)J:112,81&("(:86+!IFV-(+<('

F(9(>()()!8:::6118,=!18! @ (%!96J<8L(,!(,P))!?! )(FF(,!-+%&:")!-.,)L8! (>*F.%)!8!B!
5.678!817C)8F;:12%!8&!8:::61::1)(:+')()2<('0!]55(&! 8&! +F+).,JIL(,,(>V!58'>)$F<5$&!
:89M%:,J1'8:18!787W-J%!58">%&(6(:0114!:-+):FoNI58'>' (F(+1%6&+") (IF+1126+)-(!
-:,)8:d110IW6=IMOF*, 9868, (,L (j='a(%&0IW6=1b(%&OIW6=\(PARGAIPEIEIL(,'2,!
70F;,,<8'"0+.$0$L.)%&+:1 8! B! 5.678=! F8LI! 8!1BO!_)(F<('! (>*! F(>,(9B#]))P%Q

A1 $S); 3'<)*#4)-SSMABYIHE #()*+,-).) 101%2* 34" =1>#;-5&)01#1' 2$$6#@" HASLT*#
" H@"#,%-.)>(5)7

|

X(F1>*8:;6+!8&!+,*('L.)F(')=IF(6)!<+&;"*:%!58">;:1(%()2<('|M%8:!8"*+!+|P":1-8'l
9(1.,)!1-.,)8"+=I8F ("*+1+I(+>1)86)!(>*158">18&!8l;))!,292%<('0! E+M58611g8>Ne#*0*C,
11C$0;!13330! 7(,-;'.%! @0!5.678! %&J,81.8498,,8F! 58%;',J! 7(,29/)2%26(! ,(5()_"!
7+>*(,F(%(:=";))!(&!8!:6;F8)+:C%!,292%!7(,7(,2!-.,);&+:!iB0!:;))892,18j0!

@"#/:$$):3'<)BH#CED, )-<HE)FRO#H02-2/". 1/"-4 *HGGG"#.1'9:2%>H#H"#SE)b2 $8)01'#
I$Y26#I HASLT*#1"# %-.)>(5") T#

|
CNPL;+-"0-E&,: (1 =&*,%7'#)*"-).#?3![[["!=,DM%&>?!U"I0,D,&,*3149%3-212B-0,D! . *>& 114 _"IH* /"]

B?!




10.18132/LFZE.2024.6

1.<(,'#,.68d1415.678!:(&(,2%(1186)J:112,8!&('(:86+!FV-(+<('!

!
41:$-():(&P!5.67.%! <(,292%FH0 (%! 96J<8L(,! C)."+! DO! )(Fj!)(M5'+:.L."1 %(FF+)! %(F!
-.,);&)8);))!8!%&(6&P=!I8!IWBOF;, 1 7(,<;").%::1-.,)8:;&'8:18!B!5.67.<8'=12%! 8! %&(W);,.%!
)8>:,)%.>:)! F(>)86)-8! 6+)F+&.,L.:18! 7C)8F;:8)0!4! :/%26()! (&W))8,! +%! 8! 787W-J%! 18,,8F!
8,8))!5C,,.F&+:=I8F+5(&!8!-;'3%;:15(,*(:2"!(,,()2)(%!+6.*W!F:&>.%8!M%8),8:;&+:0!
41)6(F;,J:12%!81)6+;,80IC;,8!L.) FEGEH>*6(1%V6V<<212%!+&>8):))8<<.1)(%&+!8!&('2)!
8&! (>2%&! 58'>%:6W! 5.678! 2%! -;'J%! %:.,.:+>=! 8F+! 7$,$))! 8! 787W-J%:;:! 1+818,F8%=!
8:C%&)+:C%!18,,8F8! %BBILT/T2T 2! 2%!85;,181 201 78>:))!12%! 8! KO8)AF8!) :62)!
L.)%%&80! 4&!(6P)(,L(%! 58>)$F<! 7(%&_,)%2>7;:;&J! L(,,(>26(! '(FM%8:((8! 5.67.:!
|+'8F+:8+IL(,(+!C)8,'8:=158'(F!8!-;'J%:86!%:.,.+12%!)6(F;,J+!+%04!-;'1%::1815.67.-8,=!
817W-3%:;:19(1+>18&! )P%!%&J,8F;::8,1:29(&'(:!(,,('%&J,8F;)0!f)I<<+".,1816+)FC%!2%!8!
18,,8F-(&()2%! (,,()2)(! +%! F(>58).6;&J=! :;)68%&).,-8! 8! :;6.<<+=! M%BWM%9;");)!
(,P:2%&/)P1+F+).M+J%!58">)$F<<(,0

A1%&+F7J'+8!B!5.678!%&J,8F.<8'1261(F(%!9.6!58'>!)(M5'+:8+! F(>-8,J%/).%."!
*0318@$0+CB! (,>;'1;,:;1+= F(,*1 81 9(l.,:&.%)! :$"*/)+! F(>0! 4F+! 8! %&J,8F;:!
)'282%(:;:6!F(>7+>*(,5()P!-;,)=!18&!81)$<<*+6(15+. *&INK* . BH#IMG>*1y-JN =1(%(), (>!
817(,;,IIL(,0! &(:1)$<<%2>(! 8BH$%&(:;)).<J,! F868I)! (,=! I(! 8! %&$-(>:$6"(&()!
(>*26)(,FV-21)(%&+!819;"):%!58">:)0!

#2)1(9+&J1)(F,)('2:IF(>d!8&!(>*+:181@(%!96J<8L(,!(,P))+!D0! )(F<(',(/6)!:2)!
B* #$HIBF+IF+'1181<86)J:+1:2&+68)<8'I(B*! #$12%!(>TS+0#SN6F.L.<8'IL(,('+:!
F(>=1)(5.)!8!1I'+'M%!8!:2&+68)<B?0!:;))892,18j0!

_ 1 =
P Tt =
——
[
. -
L3 %t
6 |

H"#/:$$);3'<)B#4)-$5/#A3HES%& #()*+,-).) 101%2*3 46 1 >H#;-58) 01 #1' 2SS6H#K "HASL 7" #
9%6-)>(5") TH#

' NHDc&c?!+, DL, *1=%ED-D!,D!- @ KD F 9B/57t %6&, 89F #," ELIHQQUA3MU5ZUB3+1?@,8!@,&,0-:!
4_1=-=aM2?3#N1;;%D%3!U!=.M%D-3!U!%BH6R)- ARKENBH?31@ . 20D-:1&K*31U!=-E%*BRBBR1BIK ?!
441:K@=aM2?!+-&E?@ ,:BbD!>DD(I81*:%/B1*:H/BR*2R@-R*2%&-3!T1 &%:* B-311DD,*M, BB 22@. 2
#A"TVAK14" TVT" *>BD>@-*6"1C>?@0-1)&102311"/"15"!

1(UXgX]4™

BA!



10.18132/LFZE.2024.6

1.<(,'#,.680!1415.6781:(&(,2%(1186)J:112,8!&('(:86+!IFV-(+<(!
!
AIF . %+:18E10;%!96J<8L(,!C)."+120! )(F!(,%P!8::;61L804!":F)8):))!986)+) NGB’
)1)8,.,C":=! 85:>*8'l 81 <86)J:+! :28+68)<8'l +960! 4&! (,%P! %&J,8F:)L=88'(&("
8I5(,*(! (>*!'\[1)8,.,58)J0! 3))! W>*! -2,(F=! 5;>* 8! A((FV:+81J! F.%:,.%! :$&<("
)2-(10)=!F(6)IF(>-+&%>.,-818!)$<<+158'>06& (B HBEA&(986)+)W6.<J,1%&.F;F68181a|!
%;::8,! F(>>*P&P<<'(:! )V'+:0! ],:29&(,5()P=! 5;>*! (&+|.+>! 6;%%&! 58'>;)! L.)%&;))8:!
8&I(,P8IJ:=! I(! %&+")(! <+&);%=! 5:>*! (&! '(F! (>*! 58,,58)J! 58'>5+<8=! 5+%&! 8! \|! +%!
8!586FJ'+8!62%8&2)!:29(&+1iA0!::))892,18j0!
|

L"#1:$$);3'<)BH#4)-$5/HABYHHSY& #()*+,-).) [01%62*33Bi=: >H:-58) 01 H#IS%26#H HASL T #@"#
%-)>(5")7 !

|

!
186)J:1 588&87+8%! 5P%2'(:1 9:6)62L8! 6.FC)8)! 8! . +%&)+! F8>*86; 0 BP<CFH8=
16.F8+1L(,()2%V(:=158'>C,8).<8'16.+%6F(65()_":IT)68C%%!58) VHEFBFVEI%;:!,/68+!
18,,8F8+F18IL(,,(>&()(986+'2)! 7C)8F;:8)!>*8:68'158, ,58)LC:15.6 781:/9%26()) ,='F(,*(:
2682:(,)()+:108>'(6!2%!" +%&)1$6$:962>2)!iD0!:;))892,18j0

|

)1S,&,/901-21C>DD-D-11Q."-N, ?*"145WU"I"c@:,~ ORRDD, !

R

" 1n9620\Le:EL3I1"/"14U")

" 1g*:-.221+-&E?@,:, DK?,179%0>1E!Q-*20!@, &, 0-KE@!EKRO-1/-:-*"10=-D.??L1e2@7,=3!1"/"187"!

BD!




10.18132/LFZE.2024.6

1.<(,'#,.68d1415.6781:(&(,2%(!186)J:112,81&("(:86+!IFV-(+<('

AC S 5)(uMajd rosszra fordult sovsunt”)

; poco it afempa(‘J:J) 3

& = = = )
C it =

" /wc”} — :‘é\ dﬁ} bﬁ % %ﬂ? // 1/

= e i

K"#/:$$);3'<)*#4)-$5/#43 VSV & H()*+,-).) [01%2*34B=)>H#;-5&) 01 HISY626H#M " #ASL 7T+#1"#
%-)>(5")7#

BG!



10.18132/LFZE.2024.6

1.<(,'#,.68d1415.6781:(&(,2%(!186)J:112,81&("(:86+!IFV-(+<('
!

>B>B/J2C)#, &/, & *&H<H"1-8],):)." "]
!

|

"8,8F+-(,N$<<=IF+)I(>*12--(,1:2%P<<=I8$.."#3, .B+@(D0O+!+, CQ1#9%@x106(' C). "
186)J:;)!;,*8''M%8,J1.%!26)(!8!Z+,586FJ'+8+!Y .6 %B&B$,B$0%$&'&!,J., B*0*CI&&!
FV-2'(:!(>*+:196J<.L.'=!5;>*1%(F!8::;6=!%(F!:2%P<<!"(F!(">(1)(!(,P8I'+0 #1]1&26)!
81:2%(+=!1@SG@0!%&(9)(F<(6!BKO+!<(FC)8)JO!

4! %M5(6&;! 8&! @NQQO8%! 2-(:! -2>26(! -.,)! '29%&(6V! :868:)(662=! (,(+")(! M%8:!
)2)(,9),J! %&(6(9()! %&.1)8:! '(:+! 8! &('(%&(6&P:=! $'.,,J! FV7;6F.-.1 )$<<(:! :$&%))!
TM5C<(8D#,</3*&B$,B$0%$ERDS?)! FV-(+=IR('I(,%%;5'"*T@$11, ./3*&EMN; 90!
@G=!";,0!Bj=!-8>*\5;9«I3*&B$,0J%:;,.BD1DB$0%HER!8,:;).%8!1h90!BQ=!?@=!?S=!
DAj! %:6.' -.,)0! ]&! 81)2)(,)/9C%! 186)J:! FV-(+<('1+%! L(,()P%=!:;68+! FC":.+! :$&$))! +%!
F(>L(,()=! 8! <B+@(D0+!, B*O*C!&&FEV! :;F9;&/M+J<8' M%8:W>*=! F+'V B;,
B$0%$&!2!&!-7+'.,2L.<8'0! 1.6! 81/3*&B$, B$0%$&'&!, J., B*O*Cl&&kH-:(! 8! :;68+!
FV-(:'(:=IF(,*(:!58'>C,8)8!(,P6(FC)8)!8&!26())! ./3*&B$)2)(,)/9C%:;:680

41</3*&B%*+)J)2)(,2'(:!,8%%W!%&8:8%&.<8'18!5.678!%&J,8F8!8!ASO!_ ) (F<('!(>*!
1,8%%8&+:C%=! 6+)F+&.,J! 586FJ'+8F('())(,! +'IC,0! 4! MOF;,! I;F+.'%8! 7%$,%))! 8!
7C-;,8%&J,8F!68L&;,L8!:$6<(!8!586FJ'+.)=! F8LI! 8! I;F+".'%!);'+:8+! -+%&;"™*! C).'=! 8!
5.678! C>*8'(&)! F(>+%F2),+! (>*! :-+")(,! 7(,L(<<=! 10IW6<8" +%0! 4&! D?08%! )(F<('!8!
M%('>P! 2%! 9(6>P! ]%&0IW6! <;');>8).%68! ,(>+".<<! 8&! @O0! 5.67.'8:! (>*=! -8>*1 :2)!
*03!&@$0+CHY'>>8,1)$<<()!IL8-8%,;:IL.)%&8'+=18"8:1261(:2<('=!5;>*18158'>&.%!F2>!
%VEV<<!2%!-+6)CJI&8<<!,(>*('0! 4R} ¢6& a+%EB20&(,! 2%! 81 (>*1 4+%48206&8,!,(5()!
IW9%/)8'+0! t6I(F(%! :+96J<.,'+=! 5;>* F(,*+:! %&J,! )+%&).<<8'=! 6B +!02D
L B'<$&P! CLLB(II(,! +%! F(>!,(5()! %&J,8,)8)'+0! " (>+".<<! 8&1P4LI&%! bO1,
58>;:1 - ) (&(%!)6+,,.+ V(i1 8! ,(>L;<<! F(>;,1.%'8:0! |&(:! 8! 9J)58">;:! LJ,!
+,,(%&:(I'(:!8!7C-;,81)6+,,.+5;&=1%&+") (12%&6 (- (5() (), ('(:0'4!-;'J%!58">%& (6 (: (":/-_,!
(,P%&$6!M%8:18!7C-;,.-8,!L.)%&+:1(>*_))!8!5.678=15;&&.LC:!M%8),8:;&+:!18&! @0!2%!8!BO!
1(18!:$-():(&P!<(,292%'2,liGS0!_)(Fj!8!?17C-;,812%!8&!@0!5(>(1V!2%!62%&<("'8!BO!5(>(IV!
%&J,8F8!F.6!8&! @0!5.678!7(,%P!%&J,8F.-8,! F(>#/(£P%!8::,61;:8)! %&J,8,)8)!

F(>0! “*%!#D6! (,,(F;)/-CF! 8&! ;<;8=! 81:,86+'2)=! 8178>)))! 2%! 8! F2,*-;'J%;:!
7:6F.M+JL.<8'1 FC)8):;&+:! F(3@! N?0! )(F<('!8!7C-;,8=!;<;8! 2%! 8&! @0! 5(>(IV! 2%

|
#NIG-EL-:1P>'12!K?!m,D,M<@12!?@1/=%&10.?!@,& DN ELIM, @K&L,D*,3!- 1 @%&E%:-?@2D2*Im. ?-!
Y:@7?KB,*IO>*?@%**-"1":%2\Lc:EL3!1"/"ITT"!!
*1eH:E,&!f.&0,/cDD,:(1iG9=-0%03!*K/>03! *%N%? @B @EKOKRI&, @%"#"$?"(*\'#'  I$[C"!
KM=%DL-/FT"1?@>/'#TZ4W"1/>0.?6(!X%:'<*%Q-0c@7?UISVT4U"I[',(IT4ATVT4U"

BN!




10.18132/LFZE.2024.6

1.<(,'#,.68d1415.6781:(&(,2%(!186)J:112,81&("(:86+!IFV-(+<('
!
62%8&<("! 8! M%(,,J! C>*8' 9.65C&8F;%8" F;&>=! I(! (&W))8,! (,,()2)(%! +6.*<8'!
8&!@0!5.67.-8,01496J1%(>/)%2>1,(5() IAN2B8>L.'8:! *03!&@$0+CL,)2:8=!F(6)!

>*:6%8" :(,,('(! 8! 3! 58>5;&!)86);&J! 9(l.,68! C>68'+=! [>*! -+%&;")! (>*! :;6.<<8'
<(:2%&/)OH-.B:$"*(""F(>;,1L8!(&)!8!5(,*&()()0

48! (,%P82!%+$, @!, 050, #&%))%&8:8%4&)! %&8<.,*;%! IW6=! F;,,! 5.6F8%:;:=!
I;F+".'%! %&(9)+F(:! 2%! 8&;:! 7(,<;").%8+! 8,:;)L.:! 8! 5.678! %&J,8F<8'=! Y$<<"*+6(! 8!
7C-;,.-8,=1787W-J%);::8,12%!8!-;'J%:;::8,!I(>* ))'L.)%&J'5.67.:1%&(6(9(!18!:-.&+!F.%:;I+:!
13*&B3$62%&<("1%(F!-.,);&+:0!
! 4&!811*%&HB6F.L8!5.6;F! 62%&6(!)8>;,)0!4!)2)(,! :(&IP!;<;8!)2F.L.<8'08!
$%%&58'>&8);%!F;,,158'>L8+)N8,.,LC:=IC).""8&!@0!5.678!8!7C-;,.-8,!(>* ))I(>*'F;)/-CF;)!
(,P:2%&/)P8,,8F;%!F;,,0)!L.)%&+:=!8! @QNO(%! )(F<(" S I\WRADF.6!8! 10
;,86+'2)1%:.,.L.-8,!(>* ))'L.)%%&80!4!@@QO (%! )(F)P,!(>*"(6F(%&)2%!F;,,!%:.,8!58'>L8+!
58L;,'8:1,(7(,2=!(&&(,! 8! 1+8);'+:C%! %;6;:! $%%& (%! 58'>%:;6.)! F(>)8,.,583-&B B!
62%¢&)P,0!4!:$-():(&P!10IW6!+%F2)!7C-;,.-8,'F(>%0418,102C8!(,P))!8!&;">;6.)J,!
(>*1/18:C%&)+:C%!%:;6)!+%!58,,58)C":0!
! 4! <$.#*0"#3b! 2%! aOIW6! )2F.L.)!);'+:8+! 2%! %&C<I;F+'.'%! 6+)F+&.,J! 5.678!
7(,<;").%:;:1:/%26+:=18F+'(:18!-2>26 (1< (:$%&3$'18!I;F+'.'%! +%=!5;>*18&&8,!8!:(&IP!bO
IW6!8&!OIW6EY)(">(,*58">'(F2<(!F;IC,.,L;'0'<<("18!IGVKO;%!62%&<('=!18&;"\<(,_,!+%!8&!
)(FH8>;,.%.<8'IFC)8):;&+:!F(>!+>8&."81)2)(,)."M;%!L(,,(>(0'R8>*86,;%"':868:)(62)!8!
:-86);:'=1-+)(:("12%!8!&;">;68!;:).-9.65C&8F8+'":(6(%&) _,'126(&5()L_:0'4!A@?08%!
)(F!:6;F8)+:C%! F('()2)! %&2);%&)-8! 8! B! 5.678! :;F9,(F()(6!L.)2:8! +%! :$-()+=! (&)!
F.%:2)"'(F!'+%!,(50'('"F(>;,18'+=!5+%&('!8!:6;F8)+:8!+,*(") (FOILW!%&(W)8::;6IL8+!
M%8:! (,;%&)-8! L.)%&58)J8:0! 4! 5.67.:! 8::;;61F(()(+! +))! +%! 2%! 8! ABKOABS! :$&%))+!
)(FC<(1+%!'YOTOa!8C) (") +:C%!:$6)!L.)%&8'8:=!(18&!C)I<<+!5(,*("18")+&(":2) 7;:W%.>!
)(L(%! (>2%&2<("1:29-+%(,)()+!' F8>.)0! 4&! @0!5.67.<8'1 8! a! 2%!|OIW6!58">L8+)! 261(F (%!
y-J.N TRJL%/).%:;::8,1 L.)%&8'+=! F(6)! 8! 7;,%)8).%<8" (>*2<:2")! +%! 8! :-+"): 86ty
58>'(F(+)! 58%&'.,LC:0! 41)6+J)! F(>(,P&PD$, 111*%&%>*0:2)! :+-2)(,,(,! 8! %;6!
3;)*&2F& 2%!3;)*&@%$11,2>*(%58'>&8);::8,! )(,OV&I(,)! 787W-J%! <;');>8).%:;:!
1&)*%%$R18::;61L8+0!!
! 4N6+J31%8&8:8%&!(>*(),(''7C)8F)J,!(,)(:+")-(!5.678!'2,: ,+1&;'>;68%&J,J0!4&!D?SO
(%! )(F<("8&!'@0!5.678!8!&;'>;68!586FJ'+.L.)!<;");>8)-8! % (FF+%/)+!F(>!8&)0!4!)6+J!
C)."+!-+%%&8)262%!8&!(,%P!%&8:8%&!-86+.,)!-.,);&8)8=18F+<("1%:;::8,!:(-(%(<<!%&(6(9!LC)!
8!5.67.'8:=! F+')!1 9.65C&8F;%!).6%.'8:0! 4! B! 5.678!B&$0$, ."-@$11/+.BT*TWT3

BK!



10.18132/LFZE.2024.6

1.<(,'#,.68d!415.678!:(&(,2%(1186)J:!112,81&('(:86+!FV-(+<('!

!
7C)8F.":/-_lIKKNj=! C):,%J! F(>%&J,8,.%8:2")! 81 SDQO(%! )(F<('!,.>*/)L8!8!5.678! 8!
5(>(1V!1%&J,J!(OF;,,vbOIW6!9.65C&8F;%!586FJ'+.+)0

417C:M+I%!&('(=!18F(,*18!<2M%+!:,8%%&+M+&FC%!2%!8!6;F8')+:8!58">&.%-+,.>.'8:
(>*+:IL(,,(F&PL(=! 186)J:! )(">(,*6('1%&(62'(:! 8,899+,,26(0! 4&! +7LW! 186)J:!)8".6.'=!
Y5;F.'l 3%)-.";"1 :(6(%&) ,! F(>+%F(65()(! "+%&)! Z(6('M! $6$:%2>2)=! 8! <CI89(%)+!
h9(685.&! .,)8,! 8! q8>'(60:C,)C%&)=! (F(,,())! 8! :;'M(6))(6F(:<("! (,68>8I)8).%%3,!
58,,>8)58))8!T)68C%%! &(PAI2F0C,J2-(:! (&('1)898%&)8,8)8+!(6(IF2*(&)2:!1186)J:!
6;F8')+:C%! 58'>&.%-+,.3 8! :;68+! FV-(+<('=! +,,0-(! (&' 8! %)/,C%! 58).6;&&8! F(>! 8!
</3*&B%$,B$0%%$&'&!,J.,B*0*CE&V!;F9;&/M+JL.)!+%0!

>BEB/KB/8,L6$/:"+):). "##"/
!

|
186)J:! :;68+! '8>*&('(:86+! FV-(+! '(FM%8:! 6;F8")+:C%! :868:)(6(::(,! </6H!
89986.)C%C:8)!)(:+)-(! F+'1! B! 5.67.68! 58'>%&(6(,)! %&+F7;'+:C%! 8,: K $a0#3!
.B+@(DO+!+, CQl#=@I</3*&B$, BP0%$&'&!, J., B*0*CH&&8! 9;%&)CFC%&!
*06*2US*&.*0;2%!880,.BB13:6781%&J,8F.<8":$&$%!58">%&(6(,2%) (M5'+:8+!(,(F(:()!
7(G7((&5()_"17(,0N&(¢!,(>+".<<!;,*8"18::;617(,<;").%;:=! 7C)8F;:=! 8F(,*(:()! 8!
,+%08&)+=1%)68C%%+!%&+F7;'+:C%!)681/M+J:<J,1%8L.)/);))!(,'1186)J:0!
4&!1$)2)(,(%!'F;";)(F8)+:C%!%&&D), 2" 1(,%P12%+0! 1*TC :M+ILW!$)$I+:)2)(,(!
*8%%WOb*;6%0 8%%W!:$&29%P")2)(,(:()! 1CS)&%&B8t%&+FF()6+:C%!%&(6:(&()6(0!!
X(F!+%!,(50'('L;<<192,1.)18,.,'+18!7C":M+J%! &('(!-+,.>;%!:29,() 26 (N&S,. BS+3})!
<(,292%2'2,0'417P)2F8!2%!8!F(,,2:)2F8!<(FC)8).%8!C).'18!?0!)2F.)!L.)%&J!40:,86+'2)!
8,8))!8!B0!5.678!MOF;,,!+'1/).%8!eyMBIBI<8L(,!C).'+!@0! )(Fj=!8&!@ @ %B?8+$&*,
-.,);&8).-8,1)8,.,:;&C".='F8LI!'8'MOF;,,' 9868, (,! 58">'(F2)! (>*! 3;)*&2F&8::;6118,!
-(&()+!);-.<<0! 4! '2>*Q'2>*1 CLL8%! 7(,<;").%:;:8)! (,);,-8! L.)%%&8! 8! B! 5.678! 2%)! <.6!
5.678%&(6V(:2'82*/+@!7;>.%;:!I'(F!8!:,8%%&+:C%!F+").)!:29-+%(,+:0!4!:+l;,>;&.%!
2% 8! -+%%&8)262%! %&8:8%4&.<8' F.6! '+'M%! 5.678! 58'>%&(6(,-(=! I(! (<<("! 8!)2)(,<("! 8!
)2F.:=18N)$<<+1)2)(,!7P)2F.+)!FC)8)L.:!<(0!

“410=-D.??L!le2@7?,=3!1"/"188"!

41457 _JB,&3!-10%/N%&>D>?'KMKB,&!-1QK;?1!1X1DP%0%&18--&'1$cd,!"'1: 1E>D>?>M-D!/.*-**>01B,!
-1@,&,/9M,*3!-/,DLI/KE!-10%:*>:?-0l=1EL,D/K* I IRB*P*,"NIB,/ *-*2&!&,/'+-&E@%**],D!-1*, DO, ?!/9"!
4577"1/>0.?14_JK&!-!1S,&,-0-'K/1-laOlKNHD,*K& BI2#£»r-1-D0-D/>B2D!/.*-**>0!B,!G-EL-:%:? @>E%&3!
?@1&*K&!;?-0l:K?@D,*,1B,&!#,D?b3!/>?% 10 8BLN@ KO ?b!*, DO, ?! , Db-">?*1f.B-L!e,&b!"11A@%D*-
)0-'K/1-11S,&,0-:IKDK&!4525"!/>:;1.?14JOK&"10202@7?,=3!1"/" IWW"!

" INM%21\Le:EL3!I1" MUz

BS!



10.18132/LFZE.2024.6

1.<(,'#,.68d1415.6781:(&(,2%(!186)J:112,81&("(:86+!IFV-(+<('

M<(-(&(PIL(,,(>VI"*+)3)2)((1C).18IF.%;I+:1)2)(,!-8,M(6!,_:)()2%2)!8!5.678!8!
M%(,,J-8,12%!81<P>P-(,!(>* ))IL.)%%&8!8&!8">:,:_6)!F(,8":,+:C%!)2F.L8!8,8))0!U.6;F!

8!6+)FC%)=! F/>! 8! :_6)$:! ;6>;'89;)%&(6V! )86);))! 58">:$&%::(,! .>*8&'8:! F(>! 8!
18,,8F'8:0!4&!(,%P!9(6+JIC%! &.6.%.)! (>*!UOIW6! 7C)8FF8,!2%!8::;6118,! 7(L(&+!<(!8! B!
5.6780!4!B!:,86+'2)!9.6;%!)2F.L.)!1/%&/)-(118>'(6+! 7C)8F;:12:(%/)+:!8!%)8)+:C%! -;'J%)!
F;&>.%)=! )$<<*+6(! IW6=! I;F+".'%! %&(9)+F=.B**@$11i%T-*T2*.BF( 2%! (>*!
3;)*&2F&8::;61'i .BT/T*.BTj084! F.%;I+:!L(,(()!F;)*>J!-;'"J%! F('()(+!-2>25(&!
M%38),8:;&+:! 8&! @0! 5.6780! 4!7P)2F8! -+%%&8)262%(! C).'+! 586F81-+=LD8Y<('! i
96J<8L(,j! F.6! '(FM%8:! )+&('58);I=! 58'(F! )6+;,.%! )8>;,.%)! +%! )8,8C%.678!
%8&J,8F.<8'0! 488%+##8§,).'! +%F2)! 8&! +&>8);))%.>! ,(%&! W66.! 2%! -+%%&8:(6_,'(:! 8!
)+&('58);1! %&(W);,.:0! 4&! C);,%J! L(,('()! 72™*(%! 5(>(1V%&J,JL8! C)." F2>! (>*%&(6!
7(,-+,,8"8&!18'>;,: 6)<('18)2)(,!,(>(,(L2)!+12&P")2F80!
1&(:18!<;");>8).%:;:!18&;:!8!)(M5'+:8+! (,(F(:=!8F(,*(:! 5.6 78%&(6V%2>(!;:."!
'(F15+.%,&58)'8:18!6;F8")+:C%! &('(+6;18,;F<J,0!X;58!8!5.678!%&J,8F8! ,(>+".<<!
8!:,8%%8&+:C%! 586FJ'+8-+,.>;)! +12&+=!8!)+&(:2)7;:W%.>! L(,(',2)(! -+)8)58)8),8'! 186)J:!
1,68+!IFV-2<('0!
41586F81+:1)2)(,172:(&5()(),(""./3*&B%..'8:1)2F.L8!+%!8&!(,%P!)2) (,6(li586F8I+:!
)2F8j!C)8,!-+%%&80! 4!F(,,2:)2F.):$-OP(!F(>L(,("(:!8&'"0+.$0%$)$6)! 8::;61;:! 8!
5.67.:<8'18!1868<!%:;6."(,P%&$60!4&!(W9;&/M+J!1+%F2),PI+:=18!5.678!7C)8F;:!18!F.%);|+:!
)2)(,'%&J,8F.)!+12&+:0!
41<.'8);%!"(>*(1+:2)(,<P,!186)J::+58>*L8!8!5.67.:8)=!5;>*18&)."'18%0!148'!
-+%%&8)26L('18&!8">;,: 6)!%&J,8F.<8'0!4&!C);,%J!)2)(,!8!:;6.<<+!18,,8F;:8)! (,(-("/)+!
7(,=! F(,*-8,JL.<8'l (>*! $%%&(>&2%(! 8! )2)(,(:'(:0! i]&)! 8! F+).)! 7(1(&5()L_:" 7(,
8R'0/T.BS+#-*01+%0j'4!)2)(,!-2>2"-+%%&8)26P!@0'5.678!8!7P) 2F.)\:$-()P!(>*+:IWL!)2F.L8!
8,8))!L.)%&+:!C);,L.68!18N2)(,<(""&*@$1X(,<;).%)!i/+.BT*TH%HM3
R(>.,,89/)58)J=I5;>*18&0,.BI94:8."'8!B!5.67.'8:!"(F!:_,$'=!58'(F!(>*F.%)!
(6P%/)P!119%&(6(9(!-8'014!<;");))! 8::;61;%! 7C)8F;:! I;F+'."%! (,(F:2")! C68,:;I'8:!
81%&J,8F;:<8'=1(&26)!:(-2%<2!-8'IL(,('!888!&@D0O+4UD<(,%P!)2F86;:;'%.>;)F2>!
(6P%(<<2!7;6F.,L8=!18!,8%%W0O>*;6%!')2)(,:89M%;,8)!F(>+'>8)58)8),8".!-.,)0

|

‘(1G-D;%D/'\1DD1,?('imd%! A:;+,?*:-D! o@L{&Z! I:'* Y"(7F)* N.8/"#,.# 3!,"1 BL! G-D;%D/!\1DD1,?"!
#3%&'%&(1X-B,:1p!X-B,:3!1455U6"18_8k8W7s!*%M#BBIF!I7'G! [&(!m+,!Q-:*20!1%/N-&1%&3!,"IBL!
G-D;%D/N1DD1,?"1#$%&'%&(!X-B,:!p!X-B,:3!1455kEB I 7

) 1M902\LC:EL3IL"/MITIM

2Q!



10.18132/LFZE.2024.6

1.<(,'#,.68d1415.6781:(&(,2%(!186)J:112,81&("(:86+!IFV-(+<('

>BHB/KKB/8,L6$/.68,):)."##"/
!

|

41 *%*2US*&.*0! F(,,())! 186)J:! NNO, .BB+96&('(:86+! ;;F9;&/M+IL8! 8&! (>*+:!
(>+%F(6)(<<! 5.678<(-(&()PLV! FV-(0!M®! .BIS3:#).%8! +I(L2'! 8! -(6<C":;%&((!
F2,%('1 58);))! 6.=! (&(:<("! 8&! 2-(:<("! 9(I+>! 8! '29&('(+! >*VL)2%2<P,! 81J1J8"! 8!
9868%&)&('(158).%8!L(,()())! 7;61C,8):)! %&.F.6 3001 8BF-(#/6.%8! +1(L2'1 186)J:! 8!

+%! 7;61C,)0! #;1.,*=! 8:+! 8! F8>*86! '29&('(! 2%! a(<C%%*! F(>+%F(6)()2%2<("! +%! '8>*!
%&(6(9()'L.)%&;))'186)J:!12,()2<('=!-8,,;))8=!5;>*1+>8&.""M%8:!8::;6! +%F(65()+:! F(>! 8!
F8>*86!'29&('2)=!58!8!:$6"*(&P!;6%8&.>;:1&('2L2-(,'+%!)+%&).<8'-8"8:0
! 41 Al )(F(%! @0!5.678! <(-(&()PL(!C)."iYOYOa! 7C":M+J::8,j! 8! M%(,,J! %&J,JL8!
iF.%:;1+:1)2F8j! M%8),8:;&+:! 8&! (>*(',()(%! F('()5(&=! F8LI! D! )(F! C)." 8! <6.M%.:!
FC)8)L.:!<(18!586F8I+:1)2F.)0!4!5.678! 586FJ'+.)! -.)=! (! F;&>.%.)! (>2%&("! 8! BO!
5(>(1V!<(,292%2+>!17;,*)8)L8=!8:+!8!'(>*(1+:!)2F.)!).6L8!(,2":0!R+C)."18&!$%%&(%!)2F.)!
F(>+%F(6)_:=!F+")58!:(&IPI'('F+'I("!(,$,6P,=!8!5.678!(>*(]_,!F8681!C>*8'8&;::8,!
8! 10IWe6! 58>L8+-8,=! F+)! 8! )2)(,! ,(>(,%P! )(F(+<(!)())(=! M%8:! ).6%.C,! %&(>PI+:!
"0+.$0x8',8!B0!5.6780!4!F.6!+%F(6)!7;6F8!%&(6+")=IAl_)(FF(,!:2%P<<!8IF.%:;|+:1)2F8!
(>*1-86+.M+JL.-8,!+%F(6)()!F(>!F+"()!8!7C-;,8=!;<;812%!8!:,86+'2)!i:;6.<<8'18178>)))!
8!: 6)$::(,!(>* ))!F.6!<(FC)8)::&))j0!4!)2F.:!-86+.M+J+)!8! 787W-J%;:!12%!8!-;'J%::!
+%! <(FC)8)L..=! F8LI! 6/F(,-(! 8! :(&IP! 58">;:68=! 8&! (W9;&/M+J! -2>2)! 8! 5.678! 10IW6!
8::;61;::8,!&.6L80! 4! :+I;,>;&.%<8' 8! ) 2F.:! 7;61/).%8+=! 8! 58">%&(6(:! 9.6;%! L.)2:8=!
8&;:! (>*F.%5;&! :29(%)! (,,(N2)(%! +6.*W! F;&>.%8! 8! <86)J:+! (%&:$&).6! 7;");%!
8,899+,,26(+0!14!1'(>*(1+:1)2F8!)_:6(18,8))!8!5.670+.$0%l.)%&8'8:=!F8LI!-+%%&85;&&8!
812)(,!,(>(,(L2)0! 2>0(%!96J<8L(,! (,P))+!8::;61F(()5(&!:2)!L8-8%,8);)! 7V&'2:d! 8! BO!
)(F<('=!58!8! Z(%&58">;:8)!] 'O-(,' L.)%%&C:=!8::;6! 8! :+%%2! %&;:8),8'8<<! 8::;6l!
9;&/M+I)!:(-2%<2!:(,,!F(>-.,);&)8)'+0!41%;6! A0! )(F2<('158%;",J!;:;:<J,=!8!b{BR
Z+%R%&(,'L.)%&8'.FO!!
48&!'40104!%&(6:(&()VH2)(,!:$&29%P! 6 298P EH) >*!' @?! )(F!(6(L2+>!8!
5.67.:1(>*F.%)!:+(>2%&/)-(1<+&);%/)L.:!18!5.6 F8%!, :)()2%)0!4!B0!5.678! )(F!(>*(+!C)."

|
#NE&KEL*K*,D,?1?@M1*,*145Z_JB,&!0,@"*,!0%/N@8&D&LH@b3!/-0''0K*!KM,D!0K?bBB!=,0,@*,!B,")!
*,D0O,?1/914575" &%M,/B,:I TTIK&! Q.-N,?*,&! -I X1D&I1! m>:?-?>E! @,&,0-:>M-DIK?!7,:&, 0! [7*M>&!
M,@K&LD,*KM,D!0,:HD*IB,/.*-*>?:-"1":%2\Lc: EILBIT!V"

(A WRIVIVA!

“1mugh

?2@!



10.18132/LFZE.2024.6

1.<(,!#,.68d1415.678!:(&(,2%(1186)J:112,8!&("'(:86+FV-(+<(!
!
8&!@0!5.678!FC)8)L8!8!);-.<<+1:2)I'!; M8I;)0!186)J:1:2%P<<+!IFV-(+<("1%:;::8,!:(-(%0(<<!
58L%&.,68! C>*8";,*8" %&J,8F;)! /6! 8! B! 5.67.'8:=! 8! :2)! %&-+)! (%()2<("! '8>*62%&)!
F(>(>*(&P!'8!:2)!%&J,8FO0!
! 4! -+%%&8)262%! a(%&0IW66J,! :(&IPI+:=!8!)2F.:!; *::61)2F87(L(:! 62%&, () (:<("
M%('L_,'(:17(,=!8!5.678IF(>.>*8&I8IF.%;I+:1)2F.)IL.)%&J178>:))'8:01f);,%J!: +M%(">2%(!
8!5.67.'8:! -+.-+%1+!02B! -2:;"*;|+:=! F8LI! 8!'(>*(1+:!)2F87(L! F(>%&J,8,)8).%.-8,!
&.6C,0!
! A1%&;'.)87;6F.LWIF.%:1+:1)2)(I$2! !(,P))!8!F(,,2:)2F.)!L.)%&J!10:,86+'2)!
8,8))!18&!@0!5.678){0#I#$0F;,,!%&(9)+F!7C)8FF8,!:/%26=!F8LI!M%C98!:+%)(6 M<P,!.,,J!
7(,<;").%;::8,/M%38),8:;&+:!15;&&.!8!B0!5.6780!1&! 186)J:)J,! %&;:8),8'8<<! (,;%8&).%<8'!
I-(17(,7(,2}18158)-8"(>*(1(:!8,8))!8&! @0!"*;,M8I;'l ,P%&$6! D=! F8LI!N!58'>1:%6&)JI+:!
(,=18!BO"(>*(I6(1(>*1;:).--8,17(,L(<<!:(6_,=N(1C>*8'+,*("1<(;%&).%%8,0'R+-(,'8!6 $-+I!
5(>(IV%&J,J-8,!1/%&/)(P2! ! &.6J8::;61L.<8'' F+'I('158'>%&(6!:29-+%(,)()+! F8>.)=!
8!5.67.:14+%!L.)%&8'8:!18!bOIW6!&.6,8)<8'0!
! 4&! 40<8%%&C%:,86+'2)! %&J,J-8,! +'IC,J! 586F8I+:!)2)(,! 8!).6;>8)J0'29&('(+!
-'8,68! (F,2:(&)()="" 8F+)! 8! &('(%&(6&P! 8R(%! 96J<8L(,)P,! (>*! :8F868&('(:86+!
$&(><(! 5(,*(&0! 41)2F8! .):(6_,! 8! -;'J%:865;&! 2%! 8! 787W-J%58'>%&(6(:5(&=! F8LI!
5+6)(,(""F(>8:81'8!&('(=12%!8!5.678!tOIW6H+..!02B8,!(>*IWL!,/68+!:29!).6C,!(,2":0!4!
)6(F;,J::8,! 2%! )6+,,.::8,! 1/%&/)())! 5.67.%! %&8:8%&! \+%&OIW6<8! F;IC,.,=! />*! 8!
)(>(,*6('1%&(6!'7PO=12%!F(,,2:.>8)8,.,:;&+:014F/>18IB!5.678!$%%&(l;,>;&+:12%!(,LC)'8:!
8&!(>2%&!58'>W!%:., H2O@Q+.Bo+ B+ B3 +.B=!(,P%&S$6!W>*)V'+:=15;>*(<<("18&! @O0!
7C-;,8!+%!986)'(60! a(! 58F86! F(>>;'l;,L8! F8>.)=!2%! 8&! (,,()2) (%! +6."*<8! (,+'l/);))!
(>2%&! 58'>W! %:.,.L8! )+&(":2)7;:W-.! -.,);&+:0! 4)%8">5;&! F8:8M%C,! 68>8%8&:8IJ!
7C-;,.:1:6;F8)+:C%8'172,%:.,.9%!9.6<(%&21()! 7;,*)8)'8:=!8&!;<;8! G*U@$11LiU' O
a ' 0Z04i!8::;61;)!:(6>()="8!5.67.:19(1+>!5 ,58">6J,!:(&I+:!8::;61L8+:8)=!7C)8F8+:8)0!
41/$2! 158> .8+18!&.6J8::;61'7(,21)$6(:(I'(:='8F+!8!B0!<8%%&C%:,86+'2)!)2F8!58'>L 8+<J,!
8,8:C,:+0!
! 45;>*8'18&1(,%P!)2)(,=IW>*18&!C):,%J1+%!8!5.678!10I1W6!8:::61L8+-8,!.>*8&&8!F(>!
8&!(,%P!)2F.)!i78>;))!%&J,Jj=!8&! (,%P!)2)(,!:+-2)(,2-(,!iIM%(,,J! %&J,Jj! 8!)$<<+!)2)(,! (,%P!
)2F.L)I(>*O(>*1787W-J%!58">%&(6!FC)8)L8!<(014&!(6(1()+,(>!1%&(6(".1'8:1:2%& _,)1)2)(,)!

|

#)1?2@2D-/IK?!-1+-&E?@<&'K:MK&L,?HDK?K &, 0485 0R®,&0D-:1&K*!'-DD-/--D-**1&,/1?@2D!@,&,0-:1!
0<?K:,*"1)I B-??@.?0D-:1&K*! Q-:*20&>D! *,/-*1QINPB78D#-@! -&E%DOH:*+c@! +-?%&D2-&63! &KN1! O,DD,E9!
'-DD-/%0!/,E?@2D-D*-*>?-12%:>&!-1*>:%E-*21+: 4 ETR€&R@0-1)&1023!1"/"1_U"3!__"!

?B!




10.18132/LFZE.2024.6

1.<(,!#,.68d1415.678!:(&(,2%(1186)J:112,8!&("'(:86+FV-(+<(!

!
@SA@O<(" >*$:(6(%("! .)8,8:/);))8=! 2%! F8! (&)! 8! -(6&+J)! 58,,58)L8! 8!*8&$'%2>0
5/1%&(6V!-+%%&8Y28%P0P!)2)(,,(,! 8&;';%!)(F9J:868:)(6!<+&);%/)L80! 4!:-86);:! 2%!
-+)(:1%&(6(9(18!9(")8)J'+.68!C)8,=!8!5.67.::8,!%&;6;%8' (>* ) F;&;>!8!)+F98'+=!8!
586FJ'+8-.,).%)!9(1+>18!-;'3%:;:IL(,&+:0'4&!@0!78>;))1)2F8!C)."8!10:,86+'2);:12'(;,+:!
8IF.%;l+:12F.)=!(66(!8!:2)!)2F.68!29_,!18&!(W9;&/M+J0!4!:+l;,>;&.%<8')26!-+%%&8!8&!@0!
5.678!bOIW6<8'=18F(,*)(">(,*58">"(F(!8!:(&IP!'10IW6'8:0!]<<("18!62%&<(""M%8:!8&!
(,%P! )2F8! %&J,=! 8,8))C:! 8! 5.67.:! ,(>+".<<! ;%&);))! %&J,8F;)! L.)%&8'8:0! 4! 6(96/&!
F(,,2:)2F.L8!C)."1815.67.:1 (>*I F.%! )/9C%W! L.)2:FJI;)! 7;,%)8)'8:=12%! 8&! )(F!(,(L+!
586FJ'+.)!18::;61;:<8'<;");>8)L.:0!186)J:18!<2:2%! /$2'-10, 81)2)(,!(,(L26(!C)8,-+%%&80!

U.678)(M5'+:8+!1%&(F9;)<J,!"(F!%:;:!WLI;'%.>;)1)8,.,C":18!:2)!&('(:86+! % &-+)!
%¢&J,8F8*8>8! :$&%))0! 4&! 8::;61;:! (>*<('=!)$6-(=! 7C)8F;:<8'" :+L.)%&-8=! -8,8F+")!
81'25."*1 %1+..102D/-_,'8! NNO, .B&WEV<<!5.678!%&J,8F68!29 ,0!X(52&%2> :()!2%!
81586FJ'+.:! 7(,29/)2%2)! )(:+")-(! 8! 9;%&)CFC&12US*&.*0! 5.678%&J,8F.".,!
26(&5()_"1(>*ILJ-8,!$%%&()())(<<!%&J,8F;)0!
!
!
>BFB/&5B/5&8,$B/;)*)N1L)#8):+/-8/4-$/5&#$#-1,):). " ##"/

|

65%)78- *30' $94.-2:2- ( 3:2- <=>?@A:2-B' I"7C14' 0 #(%0-(343D2"
Q0 2DI27%2* E2:$##4' *F;2):21G' 3# %.-$1C-4"((T%2* .("1.%G' HE"7TCLI"(,.
206%62% 3#(D2G' &'94' E2:$##4'*21"7)ICIC:.-' ) - PDRI2%' ICYo#(.-./'2) (-4 H#G' %)’
-33(2-3-/3:21" (" #32-%.9%")I$#+"D7$1.%" KL
! 186)J:! @SQDsS@SQNO(%! 2-(:<('! +%F(6:(1))! F(>! 8! F8>*86! '29&(2-(,=!
9868%&)18,;::8,=12061#: 1., ¥162-2'1a(<CY%YHIFV-(HBF+::(,:206P<<1:$&$%!C)8)!-2,)!
7(,7(1(&+01&!8!:())P%1)8,.,::&.%!58).%8! -.,)! (>*6(1 26 (&5()P<<2! 186)J:! ::F9: &/M+J%!
FC'.+<8'1+%=1>;1:,::1.9%812%126&(,F+12,() (1+%!6(1:/-_N(,N)(&(<(18&12-(:<('0!!
! 48&1$)0,)$.BH#O, *%6*2US*&6(HS1 296! BIIH, )S&HED 1 +9%6!81:2)1)2)(, (%! 7(,29/)2%!

#In0p2N\LC:EL3!IL"/MU_"

ArMIUT

#4|0=-D.??Lle2@7?,=3!1"/"!lI"!

#1M0p21\LC:EL3!I1"/"IUUVUS"!

H@!/C*.%&T7C*'$'1Z0' (%'#®-:*20145Z7JB,&10,@'*,!,D!0%/N%&>D& 13K ?145Q| @3- 4B, ") @
1.%&TG'1Z0'(%'#? 1B,/.*-*20>:-1?7%00-D!I0K?bBB3!45_1"//>0.?2\UZIB&0YBY,:*I-IN-*1*a:>*\ L,:!
g*,=1101--*D-&.D!b:1@%*,3!;?-0!Q-:*20!+-D>D>U!B#Q-?,DB,&"l0=-D.??Lle2@?,=3!1"/"14Z|"1)IQ-?,D
A[--@,&,0-*1 h-.D! g-;+,:! M,@K&L,D*,3! -1 ?@2DZ@y%**-! -&?Jf,1&@! 9;+&,,B,:E,:"! ) *,DO,?! /9]
B,/ *-*>7>:-1454W"I1>N:1D1?1TZJ>&!10,:HD*1?%L ¢ B3I "/ UI"]

#AI[O="1Q-*20!QKD-3!1"/"1445"!

2?1



10.18132/LFZE.2024.6

1.<(,!#,.68d1415.678!:(&(,2%(1186)J:112,8!&("'(:86+FV-(+<(!
!
8IL(,,(F&P=!8!:())P%%2>!:868:)(6(+:6(12%!%&(6:(&() (+:6(!(>*86."!126-2"*(%0'R+':2)!FV!
(,%P!)2)(,2'(:! )2F8! (,(F(+! %&(6(9()! M%(62%(:5;,! F2,*=! 5;,! 8! ,(>F8>8%8<<!
6(>+%8&)(6<(!(F(,+:1818, 8F)8IIW6!-+,.>:%!i) 2F87(Lj! 2%!8!F;,,!<:6W%!:868:)(6(1i50
F;,,19868,(,=!B0! )(Fj=!-8>*18:.6"B3&R)(6>+:C%!(W9;&/M+JL8=!8F+)!8!6(96/&!:$"*('!
F(>%(FF+%/)=!F+'1!8!:())P%2>!:"M(OM+JL.)!)_:6$&-SPDIEH. B#O, *%*2U S*&1206!
8IKJ#,)$&#RI6P!)2)(,(19.6! )(F6(!-;'8):;&J!)(FII=!+'8F+:8+! F(>L(>*&2%! 2%! (>*!
:(-2%!58'>%&(6(,2%%(,':89M%;,8);%!-.,);&.%;':/-_,!8&;";%0!4!B!5.67.68!-;'8):;&J8"
9(I+>!"+'M%! %(FF+,*("!-.,);&.%=!8<<8' 8! F+'|$%%& (% (! Ali@0! 5.678j! 2%! G!iB0! 5.678;!
_)(F<('=!8F+:;6!8&&38,!8!a0IW6!8::;6118,1%&J,8,'8:IF(>=I8F(,,*(,!F(>"*+)L8!8!)2)(,)!8!
%&J,J5(>(1V0! 415.67.:1 )(F(+!8,8))!:2)!;:).--8,1 7(,L(<<! 8! 5(>(IV!)2F.L.)! C);,L.68!
58,,58)LC:12%!(>*IF;'18)!C)."1&!3;)*&2F&,(+.168'>6J,!+%F2),+!12%!-86+.,L8!8!)2F87 (L ()=!
F8LI'-+%%&8)26!8!a0IW65;&=!2%!,(&.6L8!8&! (,%P!)2)(,)0!'R+'1:2)! &('(FV!'*+)J)2)(,2'(:!
6(96/&2<("18!5;F;7;17(,1;,>:&.%! %;6.18!5.67.:1 8! %& '()!'2,:_,! 7(,<C::8'3!)2F8!
58'>L8+)!8::;611.1)$F$6/)-(! (>*<('1 +%! i@0! 5.6 78j! 2%!)$6-(! +%!iB0!5.6 78! (,%P! Al )(F(j!
L.)%%&.:0'4&!8::;61;:<8'18!IW6=19868,(,!F;,,'9.65C&8F;)!:2)%&(6!+%! F(>7+>*(,5()L_:!
iMD8%!96J<8MD8%!96J<8L(,!C).'+!D0O! )(Fj=!F/>!8&!@0!5.678!:2)!8::;61;)!%&J,8,)8)!F(>!
(>*! 586FJ'+." <(,_,=! 8lI+>! 8! BO! 5.678! )$6)! 8::;61;::8,! x! F.%! 6(>+%&)(6<("! 2%)!
7,61/).%<8"x=1(6P%/)+!).6%.)!F+'l(''586FJ'+8-.,).%'".,0!
! 186)J:! 8&! 3I(.,+%! 2%! 8! Y;6&!)2)(,(:! )2F.L.)! :$&$%! 8'*8><],! 7;6H.1(18=
-86+.,0L.8!18!:2)!1:868:)(6)0!4&!(,%P")2)(,'26&2:("*%2>(!8!F.%;|+:1)2)(,<("!(>*!:(6+">P-2!
7:6F.,J1+:014&! (WO;&/M+J1&("2L(17;::&&8!8&!+&>8):))%.>;)=I8F+)!18!)6+J!(,58%&".,=! (<<(!
8!,_)(2%<(!M%8),8:;&+:!8&! @OB5@#H1!.)(6M(::(,=!8F+)!8!)6+J!(,P))!K! )(FF(,!
16.<<8"18&! @O!I5(>(IV! 2%! 8! M%(,,J! (,P&! F(>=! F(><;")-8! (&&(,! 8! 5.6F8%!, :)()2%)0!
48&1.B,8:C%&)+:C%!%:.,8!(,%P!$)!58">L.)!8!7C-;,8!+'/)L8!2%!8&! @0!5(>(1V'2,!%&J,! 8! :+%!

5(>(IV!%&.J,8,)8)L8IF(>=IC)J<<+5:&!IM%8),8::&+:18!5.678181):'+:8+!'8>*)(6MM(,0!X8>*)(6MO
+06)(6MO'8>*)(6MO:+%)(6M! 7:6F.<8' (6(%&:(I+:! 8! 5.678! %&J,8F8! HEAU6&('! 8!
96J<8L(,+>"+.$0$ <(,(:89M%:;,JI-8! 8&! ;<;8!/, 8:C%&)+:C%! 58'>%;6! 58'>L8+<80!
U8%;',J8" 8&! @0! 5.67.5;&=! 8! :$-():(&P! 96J<8L(,'’2,! 8! BO! 5.678! ,_:)()! (>*_))! 8! BO!
5(>(1V%&J,8FF8,0!416(96/&1)6+,,.+<8'12%!8!5087$0$]OIWBE)*%6%+R8! <;F, +:!
%&2)1817P)2F80!
!
::?}%w:r]ﬂiY:&b(Y"UF)*)f-?E'*O’-Zm"-N'?*(!g@KNl:%'-Dll!OC&LM01-‘23!45746"!W4"!
$"!%—?%&DZ-&!-!*>&;O>*K0!"1:>DL=1!K?!X-B>B!'-D[I’.')"—'AW£/&'@

2A




10.18132/LFZE.2024.6

1.<(,'#,.680d1415.678!:(&(,2%(1186)J:112,8!&("(:86+!FV-(+<('!
!
! U8!(,7(,(L)())_:!-;,'815;>*8'1+%!: (&IP1$))18&N2*'148::;6!8!FV!-2>2'181)2F 8!
F8:8M%C,! +%F2),PHB 58'>L8+! (F,2:(&)()'(:! 6.0! R+'1:2)! 5.678! C>*8'8&&8,! 8!
3;)*&2F&8::;6118,! *+)L8! F(>! 8! /$2' )G85;>*8" :(&IPI$))! 8&! (,%P!)2)(,! 5(>(IV!
%&J,JL80! |&)! 8&! 8::;61;)! <;");>8)L.:! 8! 787W-J%;.=! F8LI! 7;:;&8);%8" F(>%&V'+:! 8!
:(6+>PO6+)FC%0
! 41 KJI#,CI)2)(,(+!'(FIM%8:158">'(F+,(>!iIF+'1:2)1)2)(,('a0IW6j=!1(!7;6F8+,8>!
+%!6/F(,'(:!(>*F.%68!140104j=!(&26)!%&(6-(%(<<!:;F9;&/M+J=H34*RBIS*&.*0;O
4! 8%%WO>*;6%!168F8)C6>+8!.)8,8:C,!-86+.M+J%!L.)2::.=!8F+-(,1186)J:! " +%&)! $6$:%2>
7:,%)8)L80
! 4&! $)0, )$.BHEO%*2US*&.*0! (,%P! )2)(,(! (>*! %&(6(,F+! -8,,;F.%=! 8F+)! 8!
&('(%&(6&P! 8! &('(1:$&-(),('%2>('F+8))!'8>*;"1%&(6()())! 2%! :+&.6J1,8>!b(*(6! T)(7+'(:!
%&.")0MIF. %;1+:1)2)(,I7P:2)18IFV-2%&)! 7(L(&+!:+=!18!52):$&'89+!'P19;6)62L.)!IFC)8)L8!<(O!
186)J:18&!(>*+:1)2)(,!7(,58%&'.,.%.-8,!)C,8LI;":299('WL!FV-()!8,:;):§50
! 48! 811*%&$, %+HHYB)(,'(:! $%%&()())! 8! 5.678! %&J,8F80! 4! )$<<™*+6(!
8::;61;:<8'1L.)%&J!5.67.:' F.6!'(F! M%8:! 8! )$<<+!58'>%&(65(&! :89M%;,JI-8=! 8&;:8)!
+(>2%8&/)-(! L(,("(:! F(>0! TV6V! %&J,8FC:! F(,,())! (>*! -+%%&87;>;))8<<! &('(:86+!
89986.)C%)! )8,.,C":! 92,1.C,!"BIO;%! 96J<8L(,! (,P))+! GO! )(F<(=! -8>EHB(%!
96J<8L(,'2,0!4$.#*0"#3$, @$15H578!7(,<;").%8!(,,('9;");&&8!8!%&J,J'5(>(1V)=!5+%&("!
6+)FC%.-8,!1C9,.&&8!8!5(>(1V!)6+;,.+)0! 41 0P%R+36a' | :(&IV! ."-@$11i8&8&!
(>*1%&V:/)())!5.6F8%68!29 ,P!:+%%&[9)BFe*.G15(>(1V!%&J,J!58>L8+!C).'I8!BO!
)(F<(''F.6!8!<P-/)())!:-86)!2%!8!:+%%&(9)+F!7(,58'>!8::;61'58">L8+!+%!F(>L(,("(:'8!
-'J%;:".,dl *T(+.BT%+.BT!+.BT30V38,BT2'-@$118::;6118,!)8,.,:;&C"18! ?10;%!
96J<8L(,!(,P))+!D0! )(F<("8&!@0!5.617.<8'0
! 141F.%;1+:1)2)(,<("'8! ?B08%!96J<8L(,!C).'+!D0! )(F)P,!8&!@0!5.678%&J,8F8!8&! @(
2%!8!B0!7C-;,.2-8,I'8>*;'158%:;',J=18!B0!5.678!8::;61L8+'8:18!58'>L 8+)!,(>+"..<<!8!-;'J%)!
%&J,8F;:<8')8,.,LC:IF(>!iG0!:;))892,18j0!
|

0

#
sree————

Arpa 1

SN 0p21\LC:EL3!1"/"18U"!
$9110=-D.??Lle2@?,=3!1"/"14Z5"!

?D!



10.18132/LFZE.2024.6

1.<(,'#,.68d1415.6781:(&(,2%(!186)J:112,81&("(:86+!IFV-(+<('

s s B

e tek =

Arpa 1

|
N ] $$);3'<)*#4)-SSIA3 (L' &2927F; 2 DHESE "#BBA) 4 -58) 01 #I$Y6 264K #
ASLTH1"#,%-.)>(5') T#
|

!
*)58)LC:=15:>*1186)J:1(&W))8, 1+%617+>*(,(F<(1-()) (18!FJ1;%/)IL(,(:()=!-8,8F+!8!5.6 78!
(5OP%2>(+)=! (" (,,('26(! F2>+%! )("2:! L8-8%,8);)! '2F(,*! 58'>F031&@$0+C".
)/6.9%.680!4IN0'::))892,181@0! )(F2'(:!C):,%J"(>*(12'19%&(6('M%2%(<<!8&14+%&~12%614+%6&|!
58'>::8)! 1~! 20! 1|O6(! M%(62,'+=! 5+%&("! 8&! (&)! :$-()P! *;,M8I<8'l 4~ 205! 4|1 58'>;:!
-8"8:=1206!'(F!:(,,1)86)8+1819(1..-.,).%! (%(),(>(%! <(&('>2%2)P, ! 8!:6;F8)+:8!-2>())=!
8F+!(,P7;6IC,58)=15814+%8&~12%!4+%&]|158'>;:5:&1)86):&J19(1.,,8,1%&(6()'2":IF(>;,18'+0!
41201 )(F2<('1261(F(%! .)/6'+! 881.B=1.B!58'>::8)!:6;F8)+:C%8'=! 5+%%&(' 8! 20! 2%! AQ!!
‘G [+. B+ BY%+B+.858>::8)1)8,.,C"12%! /> (<(%(<<():(,,19(I.,;&'C":!

(<<(1 8&! )(F<(!iNO! :;))892,18j0! f>*8'l 81 BO! 5.678! 8! )6+;,.%! "*;,M8I::! 5(,*())!
'*(1(:()!L.)%&+:=1F2>+%!58%:" JIFJI;'1261(F (%! (,L.6'+!8!58">;:1F(>%&J,8,)8).%.)!
+,0P(ON

B:npo —2R-Q2)
5 ny%' %1; e i Y
H—" ot F5 D v A i :
=t 1 T i = i
;gfv %lry, Y W RN BN 6
> —

P N CEN "
7T 7 A b I T p
=0 7 BRI : [
8 = S g T =pa Ly

e
!

M"#/:$$);3'<)*#4)-$5/#43" I "#(% L' &2927F; 2 DHEG"HSBBI)sH; -5&) 01 #I$% 26#K HASL T*#
1" 9%-)>(5') T#

?G!



10.18132/LFZE.2024.6

1.<(,'#,.68d!4!5.678!:(&(,2%(!1186)J:112,8!&('(:86+!FV-(+<("
!
r.6! )(FF(,! :2%P<<! 7FO$%! 96J<8L(,! C)."+! NO! _)(F<(j! 8! 5.67.:! 8! -;'3%:;::8,!
F(>(>*(&P!58'>;:8)!58%&".,-8!-(,_:!(,,()2)(%! +6.*W! F;&>.%%8,! *+)'8:! 8 @)$
7(,2014&!@0!5.678!'8>*)(6M(":2")=!P)!:$-()-(!8!B0":-86);:12%":-+")(:!-.,)8:;&.%.-8,!,29!
7(,7(,20!

41 F.%;1+:1)2)(,! >>0(%! 96J<8L(,! (,P))+! BO! )(F<('! 8&! @0! 5.678! (>*! \OIW6!
I;F+'.'%!%&(9)+F!7C)8FF8,!:2%&/)+!(,PYBE&D)$(9+&JI;)=18F(,*5(&!<(:89M%;,JI+:!
8!B0!5.678=! F8DH.$0$L.)%&8'8:1iK0!:;))892,18j0! 4! 5(>(IV%&J,J! 8,8))! (,P%&$6! (>*!
10)2! ;%8&);))! &('(:86)! ,(5()! 58,,8'+=! F(,*'(:! (>*+:1 62%&2)! 8! 5.67.:! 586F;'+&.,J!
8::;6IL8+! 8IL.:=! 8!F.%+:! M%;9;6)! -;'J%! F;)/-CF;:<J,! .,,.=! F(,*(:! :$-()+:! 8!
%&J,J5(>(1V!"18,,8F.)0!

[

T " __Emr .y
i 7200111 E S 2 24
) : / e % 2 :5/

0 — : " Bb
L e
5 ' b g £

= 1 T
& T 2 T—t

=T

r
&l
c
&l
\
o
o

Meno vivo

EF>
U i
et

l‘ 'Y A
AN E
Arpa !13
1 - 2
= i ]
s/ F—-’ |

O"#1:$$);3'<)*#4)-$5/#43"3 J"#(UMI 2927 F; 2DH2-BG " #$3$ EHE-58) 01 #1 2$S6#H HASL 7+#
" H@"H#,%-.)>(5") TH#

[
!

U8%;',J8" 8&! (,P&P!62%&,()5(&=BB&!B!58'>;:8)!8!':$-():(&P! )(F! 2+.B29%%+1B
58'>L8+! F+8))! 261(F(%! F.6! (<<("'8&! )(F<("'26!B'(:! 2%%+®'(:! L.)%&8'+=!/>*!
(&C:()! 8! :$-():(&P! )(F6(! F.6! '(F! +%! :(,,! .)9(l.,;&'C":=! F/>=! 58! 8&! (6(I()+!
58>;::8,'L.)%&8"."=! 8::;6! :$&(,! :2)%&(6! 8"*+)!:(,,('(' FII;%/)8'+! 8! 9(l.,;:;'0!
1<<('8&!(%()<(''C>*8''M%8:!"(>*(I(:()!L.)%&8'8:!8!5.67.:=! F2>+%! 8! 5(>(1V%&J,J'!

?N!



10.18132/LFZE.2024.6

1.<(,#,.68d1415.678!:(&(,2%(1186)J:112,81&('(:86+!IFV-(+<('
!
-1 81 (>%V6V<<! 2%! ,(>F;&>8,F8%8<<! %&J,8F;)! :29-+%(,+:=! 58'>(6P<(! +%!
+(F(:(IP<<!i @]18'8,J>!).6%.".,0'R.6!"(F1%&J,'8:18!7C-;,8!58L,/).%:;:=!8!:,86+'2)!
(,,(F:&>.%8=1-8>*1299(18178>:))12%!8!IM%(,,J1)6+:,.+1iSO!:;))892,8jO!

aWaANA

N lkﬁfﬁ'_
Si=c
<

|

JH#1:$$);3'<)HA)-$5/HAS' Y H: "t >(MBI27F; 2DH2HG G #E3SL A -58) 01 *#1"#, %-.)>(5) T#

!
I
1%&6(-(5()P=! 5;>* 58'>%&(6(,2%! %&(F9:)L.<J,! 8! 5.67.:1 :$6"(&)(! %&(,,P%=! 8!

62&7W-3%;:! %&+")(! 8,+>! %&J,'8:1 i)$<<*+6(! M%8:! 8! :_6)$:j=! 8! 787TW-I%:;:! L(,(,2)(! +%!
1+%&:62)!i8! 7C-;,.-8,!'8>*;<<!8&! $%%&58">j=! F(>L(,('2%_:!,(>+".<<!8!-;'J%:865;&!
:89M%;,J1+:0!!

>*(1+1815.678%&J,8F8=15+%&('I:(-2%!;,*8'1186)J:IFV-()1)8,.,C":=!85;,1%\V6V12%!
-+6)CJ&!8::;6IF(()(,H8,.,:;;&C"0!186)J:!6;F8")+:C%!%)/,C%.68! Cy3@B{%'96I<8L(,!
(,P))+t+.-+%1+10288! ,(5('>(6,P! &.6.%! (,P))+! (,F2,.&0#% (>2%&! 58'>W! 5.678!
%21+..102B=18F+)!181)+&('58);1'8::;61;:1(6(%&: (12%(:$-()!(>*!(%&OF;,,1)$6)!8::;61<8'!
(&.6C,-80! 4&IBT-T%* B8">;:! '(F! F.%;:=! F+)! 8! F.%:1+:1)2)(,! %&J,J! 5(>(IV!
58'>L.8+eH+.BT(+.BTO+.B

|

>BIB/4-$/.-51,):)."##"]

i

186)J:! @S@Q!*86."1:;F9;".,)8!KJI#, CHM/FVIFV-2)8 41 &('(%&(6&P!2,()FV-2'(:!
8&IWL;"81*+) ) 7(L(&()25(&):$)5()L_:I+".<<=1a(<CU%Y%*I$)7;:WI58">%:68129%!8&!:,*8!
'20+158'>%;6;:=1 8F+:1 8&! (>2%&58'>W!%:.,8!8!5.678!)$<<!8,:8,;FF8,! +%! (>2%&58">W/!

|

$M)IB,/**2:-1Q."-N,?*,&!1454U"1 =, B.. > TWJI>&! -11,:&,: [7*M>&! M, @K&L,D*,! X1D+-:/2&1-1! m>:?-?>E!
@,&,0-:>M-D!0,:HD*1?%:"[[O="1Q-:*20!QKD-B!1"/"14U_"

$410=-D.??Lle2@7?,=3!1"/"14Z5"!

?K!



10.18132/LFZE.2024.6

1.<(,'#,.68d!415.678!:(&(,2%(!186)J:!112,8!&('(:86+!FV-(+<("!
!
%1+..!10200L.)%&+:j!6;:;'%.>.<8'..,,'8:0° 14IM/F!"(FM%8:!a(<C%%*)!LC))8)L8!(%& "<(!
i>;'l;,LC"! 8&! N@!'%*.M/FV! FV-26(j=! 58'(F! F8>8! 8! &('(%&(6&P! :2))2)(,(%!
)2)(,7;6F.L.'8:! KI#,!&/CIM/FV!:;F9;&/M+JL.)!+%0!

4! L+&'%B!)2F.+)!8!&('(%&(6&P!8!10:,86+%)B8EI!8&!8">;,: 6)6(!iC)8,-8!
a(<C%%*6(j!</&&8=IF8LI'85;>*I<P-_,181787W-J%:;:!%&.F8='W>*1).6%C,!5;&&.LC:!8&!@O:
2%!8!A0!:_6)!'+%0!4!-+<6.,.%<8'"F(>F(6(-_,)!7P)2F.5;&!M%8),8:,88%8&5.67..=!
+M%+-(,!:2%P<<IW)L8+:!(,-.,'8:=12%!8F/>!8&!.)-(&()P!62%&<("'8&' @0!5.678!8! 7C-;,.-8,!
(>*))-+.-+%1+102B:=1811+>!18IB0!5.678!(>2%&!58'>W!%:.,.) IL.) % &+{4(BEEB!)!
'(F'L(,%,+!186)J:!18!B0!5.678!%&J,8F.<8'=!(! (>*6292& PO & (,! L(,("!-8'=!F.%62%&)!
261(F(%!+":.<<!(,P:2%&/)('+!8!9(l.,)=!58!-2,(),('hW,7C)'8!8&!CLLC"!8!5W6;:;'0!4!5.6 78!
-+)L(+! 7P:20)! 8! -'J%:;::8,! (>*))! %&J,8,'8:! F(>=! F8LI! 8! F.%;l+:! <(,292%!

:C,F+' . M+JL.<8'HIL(,("C!F(>+%F2)=185;,!.)-(%&+:18")(FOJ!+6.*/).%.)!12%!FC)8)L.:!
8&IVAS. #*0"#9(FIIL(,&2%)0!
46+JIF8>*86;%!)2F.L.)!18&!@0!5.678!586FJ'+.+!:/%26+:=18!-.,)8:;&.%)!8!-;'3%:;:!
).F;>8)L.:0!4&!(>*6(!58,:C,J'787W-J%!%&J,8F;:<8!i85;,!8!)2)(,!7P) 2F.L8!+%®§%%&8)26
81)2)(,! %;6." (,P%&$6! M%8),8:;&+:! 8! M%(,(%&)8! 6(9().,J! SBA(SNABI<BL(,'2,!
FCLG("(:! +%F2)! 8! 5.678! 8::;61;::8,! 9.6;%C,J! -;'J%! 58'>-.,).%;:! +%! 8! 7C-;,8=!
M%(,(%&)8! 2%! 8! )+F98'+! ;6>;'89;'L8! 7$,$))0! 4! SVA! 2%! 8! GVAO(%!,_:)()2%<(" 8! 5.67
8::;61;,%8&).%.)!F+'I+>!F.%:2")!-86+.,L8!186)J:0!4!1)2)(,! <(7(L(&2%2'(:!"™*C>8,F.)! 8&!
(>2%&58>W!@0! 968! '02812%!8!%&/'(,(Ff18,:;)L.:0!1186)J:\K$.."#3,.B+@(DO+!+,
CQl#@28(" 7+>*(,5())_"!7(,'8!B0!5.678!8::;61L.)2:.68! 8&! @0!5.67.'8:! +'IC,J! 2%!
26:(&P! 7C)8FL8+'8:! ,(&.6.%8! %;6.'0! 4! 5%18..!02D2%! 8&! 8::;61;:! 7(,7(,2!
)$6(:-2%(+)!18&!@0!7C-;,8!(,,('9;)%&(6V('1&.6L8=!(F,2:(&)()-(!81)2)(,!787W-J%":(&I2%26(0
! 4&!.)-(&()2%)!8!%&+FF()6+:C%!%& (8. (&I()M0/! »%-.%;1+:1)2)(,5(&!299("!
8&!(>2%8&58'>W%.>!:89M%;,L8!$%%& (OYA8)(BY:!FC)8)L.:!F(>!(,P%&$6!(&)!8!
)2F.)=IC).'8IF(>+%F2),+:18!787W-J%;:=IF8LI!8!-.,8%&!6.+%!(<<("18!7(,;%&).%<8')$6)2'+:0!
4&!@0!'5.678! (>*1586FJ'+87(,<;").%%8,! 8! F.%;|+:! 7P)2F8M%:;9;6)! (,P))+! F2,)8),8":;1J!

$ 1N0620\LC:EL3IL"/"]_7"!

$(1Q-*20! @,&KOKB, &! +-/-11=,D17?/,:+,*b! -1 @,&, 1! Q:310PK/>B-&!-@! ,:, @0, 'b! O,DD,E9! -DD-/<M! -!
iX,D?@>DD%**I-IN>M-j!,/DK0,1*11'K@10")) + REB KN :H231-0>:;2-01- 1 /K2 @, *"1$, & M-St &
1"z

SlWRIISR!

w["/"118")

%1)10,'KDL,?! =-D. 211 *>&;%#4,)(.).&8.%&*ij"-5%,* 7(09232D#M-EL! -\'#' 1/>2%'10! *K* DKB,&! 1?!
11&*>@@-"110=-D.??L1e2@7?,=3!1"/"1447"1)1:%/SIBKE@:;, 3!<@,J @ +9!-5+*7 2#+ 2D 2'K: @b'10"!
['/"14T4"

%1)1=06DOD2:+-&E . D-*>*1>:-2@*0>0!-|&KELH* OBI&& 6B %*<M./%0" N %21\Lc:EL3IL"/"_|"

?S!



10.18132/LFZE.2024.6

1.<(,'#,.68d1415.678!:(&(,2%(1186)J:112,8!&('(:86+!FV-(+<('!
!
18,,8F5;&! M%8),8:;8+27j=18198'8%8&;%!58">-2)(,! :+ 7 (L(&P(%&:$&(:2")0!41)()P9;");)!
299('1(,58>*-8=18!<.'8)17(,2!:8'*86;1;))!18,,8F;)!:6>;'89:")%&(6V!<8%%&C%!).F8%&)L 8!
F(>!i 20D(%!96J<8L(,!(,P))+!?0! )(Fj0!'TV6VBISET!.B5.6788::;61::6J,1:$"*('!
(%& ":<(! LC)'8:! 81*9*2US*&.*0! <(-(&()P! )(F(+=!-8>*! 8:.6! 8! KQOO;*C, #!S!
&('2L(01417(%& _,)%2>IM%$::('=18!,8%%/).%!%&(6(92)!7(,-.,,8,J!5.67.:IF8>C:68!F868I'8:0!
415.6;F! 62%8&6(! ;%8&);))! &('(:86<8'! 8! 7TW-J%! 58'>%&(6(:! (6(%&:(IP!18,,8F/-(+5(&! 8!
'>*(1(%!,_:)()2%)! 8! 5.67.:! <+&);%/)L.:=! 8!)86);))! 58'>:)! 9(I+>! 8! -;'J%:86! L.)%%&80!
#(&1()<(18&!8'>;,:_6)=IF8LI18!:2)!:,86+'2)12%!-2> ,181<8%%&C%:,86+'2)!%&J,8F81)V'+:!
+0!
! X(FM%8:!8!787W-J%!)2F.:12%!8!5.678!:$&)+!:89M%;,8)!8&=!8F+6(!%&.F;%!186)J:!
FV-$'1:(6(%&) ,17(,7+>*(,5()_"=N1(18&!(,2>+:C%!F(,J1+.:1%(FIF8681'8:15.678!'2,: ,0!
418.6J )(F(:1:+%)(BM(+!i8F+1-2>+>1:/%26+!186)J:1&('2L2)!8198"); F+F)J,!: (&I-(j! 2%! 8!
:2))2)(,1:868:)(6(+!18,,8F+IL(,,(F&P+!8I&('(FV'(:=!1C>*8'8::;6!81&('(1).L7(%)PIL(,,(>(!
F+'11186)J:1%&(F2,*(%!:/%26P+0!!
|

SBOB/P&'<!/$<:2/.):)."tt#"]
|
!

186)J:1@SQSILW, +C%.<8")())!(612,*+>*VL)PW)I8,:8,F.-8,1: *8'::_$',(>(%!(,P8I.%FJIW!
18,,8F;::8,! +%F(6:(10))! F(>=! 8F(,*(:! );-.<<! $%&)$'$&)2:! 8! 6;F." 2'(:(%0O! 2%)!
58'>068&(6(%! &('(! >*VL)2%2<(" 2%! 7(,I:,>:8. VL AS-():(&P! 2-(:<( 8! 6:F.."
'29&('(1186)J:1&('(%&(6&P+IFC':.%%.>.'8:181:$&9;")L.<8!:(6_,)=!:_,$'$%! 7+>*(,F()!
%&(")(,-(! 8! <+586+!'29&("2'(*D! 4KI#, &$@'0, #'0B&! (,%P! <+586+! >*VL)PW)! 8,89L."!
%& ,()0)0! 1&)! 8&! (6(10)+,(>! &;'>:6.68! /6)! &('(FV-2)! @S@@O<("! 58'>%&(6(,)(! .)!
&('(:866801

! 481811*%&S$,S+SIP)2F.L.)18!78>:))!FC)8)L8!<(=!8!)2F8!-86+.M+J+!81 787W-J%::!
C)."18!-:'J%!58'>%&(6(:5(&!:(6_,'(:1.)014!:$&29%PI0#$%&8:8%8<8'181)C))+&('(:86+!
89986.)C%!62%¢&(:2")!58,,58)LC:!8!:2)'D-6H8BL.)2:.)0!4&! @0!5.678!8!78>;))8,!2%! 8!

|
#Q1:2!C1%D(7F)*0%*"*(.82#*#0/&'#*)57"72%*0%*). 8/ #2- 2 XIX g*) &I TA+R!'1??@,:*>; 123!
$1?2@*!X,:,&;!S,&,/OMK?@,*1IYEL,*,/3!TZ41"4T"

WA

»%¥G1M,D! - N-:*1*a:-! ,D*9&*3! -! @,&,0-:1! -&L-EB&ZD :6>0! -@! Y'1*1%! G.?1;-! 45W_Jc?! N-*1*a:-!
01->?2>*")@,&,0-:1!-&L-EB-&!-1*,/N2:-IM%&-*0%®2D!B1@%&L*-D-&!0,D@K?,0,*I*-D>D*.&03!/,DL,0!
-l @%&EY%:-M>D*%@-*KM-D! &,/! \[EL, @&,0" tEL! MK@QHA3D6EK?,0! [EL,'HD! -! @%&E%:-M>D*% @-*!
?@>/>:-1=,D0,D&,0!/,E3! BB,&!-! @,&,0-:1! >*1:-*BVEIOBK! EL%:?!*,/N20-*!10,DD!M,&&1"!R,&10?!R1DD, (!
YDb?@%.82#*72#+*&'#)"(("*01?N-*1*a:>0>+% @"1#Q."-N,?*(1Y'1*1%!G.? 1143145W 6"

AQ!




10.18132/LFZE.2024.6

1.<(,'#,.68d!4!5.678!:(&(,2%(!1186)J:112,8!&('(:86+!FV-(+<("
!
10:,86+'2);::8,1)+&('58);1;:8)!L.)%&+:!18!5(>(1V!2%!8!<6.M%8!)2F.L8!8,8))=!8!B0!5.678! 8!
586FJ'+.:8)! )6+;,.:<8' :/9%26+0! 4! &('(%&(6&P! %&.'12:8=! 5;>*! 8! )$<<72,(! 26)2:V!
58'>L(>*i"*;,M8I!)6+;,8=!)+&('58);I=1586F+'M:())(I!:-+");,8=!586F+'M:()) (1'%&(w);,8j!
(>*))(%! 58>&.%.-8,! (>*! $%%&(F;%JIJ! :/%26()()! :89LC":=! 8F+! .)%&P#H 8!
%&8:8%4&)0!415(>(1V!)2F8!18,,8F.)!18!7C-;,.:1(>2%&!58'>;::8,!<P-/)+ (TG T!T3T/+.BT
*+.B=12%!(&(:<P,!8!58'>;:<J,129/):(&'(:'8!5.67.:+%0'4!: $&L .)2:17;,%)8).%8:2")!18!5.67.:!
8&;";%!%&J,8F;)L.)%&8'8:=IM%8:18!B0!5.678!(>*!;:).--8,IF2,*(<< (") (%&+!C>+&B&)!8!
(%!96J<8L(,! C)."+! GO!_)(F)P,0! 4!'2>*1 62%&6(! ;%&);))¥&B(6EMB! (OF;,,%&(9)+F!
8::;61<J,+'1C,J! %1+..102D /*.B12%*.BIFJI;%/).%%8,=!5;>*I'(I-.,);&&;"18!586F J'+8}!
$%%&58'>&8);%!I0OF;,,1%:.,.-.I-.,);&'8f.BP6&(,j0!4!) _:$6!7;61/).%W!-+%%&8)262%!(,P))+!
+.,,.90'.,18!B0!5.678!(>*+.B,.B"-@$BB6FJ'+.-8,1&.6L.8!8!:$&2962%&)0!
! 41 6(96/&! (,,(N2)<("! 8&! (w9;&/M+J-8,! '(F! F868I! 5.678! '2,: ,0! 4!0;%!
96J<8L(,)P,! ,(>+".<<!18!':_6)%::(,=!)6;F<+).::8,!',_ ) (>* )= 8! &('(FV! ,(>-2>2"
iS+3B!7;::&.%!C);,%J!,29M%P7;:.".,IL.)%&+:!5.6;F! )(FT+!-+"()!8!B0!5.6780!
! 41 5.678! F+'I("! <+&;"*8,! 8! &;'>;6.)! 5(,*())(%/)+! 8&! (,%P! 2%! 8&! C);,%J!
<(,292%2'2,=! I(! 5;>*I F(>FC)8%%8! 6;F8)+:C%! ;,18,.)=! "2>*I )(F(" :(6(%&)_,!
'*AC:2)1((6>+:C%!  %1+..10248,126&2:(,)()+!8!58>%&(6!L(,,(>&()(%!86M.)0!
|

>BMB/Q/.-.8,".<%%R/C)#2)*/L<#"/

|

|

186)J:112,8!18F+)!(,:2%&._,)!8&!(,%P!%&/'98I+ 1 FV-2'(:l F(>/6.98:18&!h9(685.&! 8!
MOb(,(:F2*! 2, +%2>1 81 :2)1 %&(F2,* ,(;:+! :'7,+:)C%.'8:! (>*%&(6V! .<6.&:,.%.68!
5+-8)::&-81'(FIFC)8))8! <(G*4I F;'181)$6)2'(,F+! (, P&F2'*(1)$<<! %6&.&! 2-6 (1 W, +:!
+96%&8!2%6!8&! (C6I98+!+6:18,:F<8':_,$'<$&P!-.):&8);: “BRBO(6,+M:!I868<L8!
w2068 ) aC:8%0;9(6." :(6(%&)_,! LC):))! (,! 8! %&$-(>! 18,.8%! 1255:80
%8&$-(>:$*-1@S@QO<(1:2%8&_,)!(,=!8F+)!81%&(6&P1186)J:112,.'8:12061#:1. *IA: )."8:!

|
#¥X-=aM2?%03!-10H:*1-1*-/J*-//-D3!-1+>:=>01K ?!-IRIHEED 0%*O>0!-181*-E%o*"!
PIY"(TF)*Y0-"*%%&'$?Z37f7 73T 7W")!B,/.*-*2:-1Q."-N,?*,&!-|G-EL-:1"1:>DL1!AN,:+>@B-&!
0,:HD*1?%:314541"/>0.?IT8JK&""KO? @-0>DD&M@DA:3Blk.'1*%*If-?,DB,;0!ADE-IK&,0,D*,3IM, @K&L,D*!
YE1?*%!m-&E%"1":%2\Lc:EL3!1"/"TWZ"!

%0\>DIS?.@?X"(7F)*Y0-"8Q."-N,?*(!S,&,/901-'231457Z6" \WT"!

In:9021\Lc:EL3!1"/" IWU"

1Q-D>@7?' QKD-! ?@cM,EK&,0! 0c@M,*D,&! ,Db'GH,?\: B2 ¥PAcD*K?@,*," M %2! \Lc: KL(VF)*
%&NM"1,*8Z0%Q."-N,?*(!S,&,/901-'23145WT6"I["/"ITW"!

AQ@!




10.18132/LFZE.2024.6

1.<(,'#,.68d!4!5.678!:(&(,2%(!1186)J:112,8!&('(:86+!FV-(+<("

!
8L.",))0¥'! 4N$6)2'()! 186)J:68! 58);))! +'%9+6.,J8'=! 8:+! (>*! 2--(,! :2%P<<! (>*!
18,FV9.,*.&8)68! *WL);))8! <(! FV-250 4!)."ML.)2:! <(FC)8)JL8! ;,*8' %+:(6)! 868);))=!
5;>*1,(50P-21)())(!8&!;9(68! @ S@KO8%! F8>*86;6%&.>+!<(FC)8)JL.)! +%=!8F(,,*(,! 186)J:!
F(>8,89;&)8!8!58&8+!5/6'(-240

#C)8).%8+F! %:6." <()(:+)2%)! *(65())(F8, CIC.BIC'11F, 3*&/*%, $'&!
986)+)W6.L.'8:! F.%:;,8).£8-8F+)! 8! <(FC)8)J68! -8,J! 7(,:2%& _,2%! %;6."! 58%¢&.'.,)8:=!
);-.<<.! 186)J:! <(L(>*&2%(+)! +%! )86)8,F8&&80! ]&! 8! F8+! '89+>! 8&! h9(685.&!
46M5/-CF.<8")8,.,58)J0! 4!<(FC)8)J! 96J<.+! 186)J:! L(,(',2)2<("! &8L,;))8:=! 2%! <.6!
-8"8:1 58>%&(6(:=! 8F(,*(:5(&! &('(%&(6&P+! +'%)6C:M+J:8)! L(>*(&)(:! <(! 8!
58'>%&(6L.)2:;%;:=!8!5.67.:68!-;'8):;&J8''(F!)8,.,)8F1%(FF+,*("'<(L(>*&2%)0!
! 186)J:!(,%P!;9(6.L.'8:158">"(F6('1%&(6(!s! 8&8&! ) (">(,*6('1%&(6(! s=!%&;6;%!
$%%&(7_>>2%<(".,,!8!M%(,(:F2"*(,!2%!:_,$'<$&P!)/9C%W!(,,()2)9.6;:!L(,,(F&+:0!4!
72'*181%$)2)%2>>(,=!8!'8998,!8&! 2L %&8:.-8,=!8&!2,()!9(1+>!8!58,.,,8,! ., 4%4&IF<('0
(,,(")2)(%!%&+F<;,+:8!5/1!7;6F.<8':$-()+!8! &(‘'(FV!%&(6:(&(f#58'>&.%-+,.>.'8:!
)OP9;")L."18! /158">'(FIC68,:;1+:=IF(,*:$62!8! (+.K,,('9J,C%W*0#!#D0+#R9 _,0!166(!
8!-+%4&;'*68!).F8%&:;1+:!181)$<<+!:2F+%0

48! ;9(68! (>*! <8,,8I18+! 58'>-2)(,V! 18,,8,! +'IC% 8! 5(6M(>! _"(92,*(%("!
F(>FC)8)L8! gCIl+)'8:! 8! -.6.)=! :2612%26(' gCI+)! -.,8%&*b;GC, @*%;*CG,
KJC.BIC'1H0!gCI+)!(,%P!F(>L(,('2%2)!8&! @0!5.678!8::;61L8!:2%&/)+!(,P!8!7C-;,.::8,=18&!
40:,86+'2);::8,=18&! @0=!B0! ZO:_6))(,=!8!'M%(,,J-8,! 2%! 8! <P>P!%&J,8FF8,! (>*_))0!]&! 8&!
(>* ))(%(''F.6!8:C%&)+:C%!8::;61: ) F(>%&J,8,J!586FJ'+8!:_,$'$%!58'>&.%-+,.>8!
gClI+)!1<(,292%25(&!).6%ED(%! 96J<8L(,! C)." ¥+ NBIP<("18&!8::;61;)! %&+")2'18&! @O!

|

&1|0=-D.??Lle2@7?,=3!1"/"14U8"!
&'1]-:D1$,-=7*,"*31-01!/KDL:,+-*2-&! M1@ ?E>D*-| @I BNY, @K ?*C:*K &, * *31-::-14+<M*-1= DI-I=1EL,D/,*3
+%EL! Q-:*20! &,/! ,[EL3! +-&,/! [EL/>?*1 0cM,*b,&! OK*! N>@-*:-1 1?1 B,&La0*%**-! -@! %N,:>*3! 1DD,*M,!
/,[E>DD-N<*%**-1-@*11?31+%EL!-@!4544J,? MD?%I(@;B/KH_?"1)!&,/1=.8&0;12?3!1&0>BB!?@<&,@b!
+-:/2&1M1D>E%*! Q-:*20! +-*! ,2@*,&'bM,D! 0K ?bBEIEBBRL%D? @ %&>&?-BB>! -D-0<*%**-"l A :KO=L!
G>:*%&(liQ-*20!+-&E?@,:,BKP&*b!: M<@EFTD)%&")2--_*:'(+'®>:-IN-*1*a:>ONP51.82#2,*

1.-$.8"7.) "1M1221\>B%:1 #?@,:0"6(1 TZZ5"_4J W"I[',(!_T"MVBL21!-2@1&2! %N, :-N>DL>@-*>:-1 <:*-"l
A&, [2*M>&! ,D&COD,*,! -D-**! c??@,HD*! B<:IDSEBOE@*P@+-*-*D-&&-0! <*KD*,! K?! M12?2@-.*-2<*0p**-"
|0=-D.??Lle2@7?,=3!1"/"14UU"31":%2\V&(FERY)"-"5&!1"/"3IWT"!

&M =*T0)%&")2--_*:'(+'$*02("*D'857"7F8541"l />0.?! T8IK&! -! G-EL-:!"1:>DL1! AN,:-+>@BB#@'O
YE1?*%!m-&E%!M, @K&LD,*KM,D"I[=0"1Q-:*20IQKD-311"/"!
&9G-EL-:luDD-/1!AN,:-+>@!):;+<M./>B-&!0,D@,**I0R@2/-(/[CFU8_"!

&%$,&'M-11Y:&b3!1"/"IT "1

Q4"
&1)IM1:>E%?0,:*1Y2@J'a:3!-10c&&L,0!*-M-!-J/%D OB!&ER - 0M1&*0c:! 2 @K D ?b! N%&*O-1&!=%ED-D&-0!
+,DL,*3I<ELIG@NNY%D-:1*>?10,:,? @*A@48M2D. ?%0-*"I["/"I "I
&(In.0p2N\LC:ELIY " (7F)*%& /"1, *8Z31"/"31U 7"

Sl WAL

AB!



10.18132/LFZE.2024.6

1.<(,!#,.68d1415.678!:(&(,2%(1186)J:112,8!&("'(:86+FV-(+<(!

!
5.678!L.)%%&8=!8F(,*'(:!18!7(,%P!Al58'>L8! (53860 $18:::61= " 18&!8,%J!9(I+>!
(*171"-@%$118::;610!415.678!:;168!;:).-18::;6IL8+1)$<<%&$6!+%!F(>L(,("(:'8&!;9(68!
%:;6.'=! >*8:68'! $%%&(:89M%;,JI-8! F.%! 58'>%&(6(::(,0!],P%&$6! 8! 5(6M(>! :2612%25(&!
:89M%;,J1J8'18HO(%!96J<8L(,!(,P))+!A0! )(F<('=!85;,18!5.678!%&V:/)())!:-+")!8::;61L8!8!
<6.M%.-8,=! M%(,,J-8,! 2%! 8! <P>P-(,! (>* ))! %&J,8,! F(>=!I(! C>*8'(&)! 8! &('(+! >(%&)C%)!
58,,LC:18!0;%!96J<8()."8!-;'J%;::8,=!8!AlZ0O:_6))(,'2%!8&!@0!78>;))8,!:+(>2%& _,-(O!
R+'1:2)! (%()<("! 8! 6$-+1! 8::;61;:! 8! :$&(,>P! -(%&2,*! 58'>L.)= | gCl+)! %& ,(+'(:!
8>>;18,F.)! 7(L(&+:! :+0! 41<(-(&()P! 5.6;F! 62%&6(! )8>;,58)B&(,*<("! 8! 5.678! 8!
%&(6(9,P:!<(FC)8).%8!%;6."IL(,('+:'F(26Q=!8!F.%:;I|+:!162%B&>A!8!-.66J,!%&J,=!8&!
8L)J:!1<(FC)8).%.".,'>2>@9(I1+>IWL<J,IL(,(")P%!%&(6(9()'L.)%&+:18!B!5.678!8&!80F;,,!
58'>'(FV18::;6IL.-8,=18F+:;6!gCI+)!:26,(,+'#2:%&8:.,,W)=15;>*1""+04%8!.+!8&!(,%P'8L)J)0!
41> 0;%!'96J<8L(,!(,P))+!?0! )(F!586FJ'+8-+,.>8!9(I+>!F.6!(,P6 ()88 C, #!S! !
);'8,+).%.)! 2%! 8"8:! 58'>C,8).)=! F(,*'(:! L(,()P%2>(! 8! 5.678! %&(F9;)L.<J,!
F(>58).6;&J=15+%&(''8F+")!18&)!,.)'+!7;>LC:18&!(>*+:!,(>IW%8<<!5.678%&J,8FW!'L(,('()0!

41:,86+'2)12%!8!5(>(1V:!172,158">;%!)6(F;,JH#3D8%!96I<8L(,()!:$-OP("2,(%!
7C-;,812%!9+MM;,;IF;)/-CF;::8,1(>2%8&._,'(::+=IP:()1:$-()+!8!)$<<+1787W-J%!58">%&(6!8!
.'M;: 1 M%$6>2%2'(:! -+%/)J! 58'>&.%.)! +F+1}8Q5(&! M%8),8:;&+:! F+'1:2)! 5.6 78!
2,(%=1%&W6J%!8::;61L8+-8,0!4&!;9(6.<8")$<<!8,:8,;FF8,!)8,.,C":1$)!58'>,%!8::;61;:8)!
8! 5.678%8&J,8F<8'=! 8! :/'&J:8F68! 8,78! L(,,(>V! 8:;61L88&! (,%P! +*("!
92,18!li@Q0!:;))892,18j0!

Arpa é

IP"#/:$$);3'<)*#4)-$5/#43"5H3/#(./CL1IN'&2DH29';CR'=)>#;-5&) 01 #I$Y626#L "HASL 7*#
I H@"#,%-.)>(5") TH#

|

1Y@ -@!-00%:'%*1 & M,@1!Q-*20! ELI\ L, :!g* <@2DPD,M,DKB,&! -1:</ @' 78.7°032#3! /1!
[EL!/%DD! +>/-?! &EL?@,N*1//,D"1 $,&M-1! Y:&HFF)* 1("8"75($,23" #Q."-N,?*( S,&,/901-'23!
45W86"IWI'"!

' 1NKO?@-0>DD!,00%:!0K:", @1/, Ele.' 1HBR[4. 1*"*00%&:" ("#$.7qj!

" 1$,&'M-11Y:&b311"/"7Z"!

7T

SI[M75"

B[]

A?!



10.18132/LFZE.2024.6

1.<(,!#,.68d1415.678!:(&(,2%(1186)J:112,8!&("'(:86+FV-(+<(!
!
R(>-+&%>.,-8!8&!8::;61;:8)!F(>.,,89/)58)LC:=!5;>*!'(FI)CIC"18&;";%!58'>;)!:2)!
5W6;'*03!1&@$0+C".I0L.)%&8"+=! />*! (&(:<P,! :+! :(,,! 58>*'C"! (>*O(>*! 58'>;)0! 4!
%&2,%P!58'>;:8)!L8-8%,;F!F(>)86)8'+=!)(5.)!8!>12%!Z+%&|0)=!F(6)!8!Z+%&~12%!'b~!58">;:8)!
(>*2<:2)!+%! F(>)8,.,LC:! 8&! 8::;61<8'=! M%8:! F.%+:! ;}).-<8'1i@@0! :;))892,18j0! 4!
@BO0!:;))892,1.".,!<(FC)8);))!8::;61;:8)!+%!58%:;",J8'!:(,,'L.) %&8'+0!
|

?%ﬁj@b:
g | NP
el 4
7% a2
Hfﬂg nu ;
3 7 1 |
s

~lqh‘0F a ‘CE'

"#:$$);3'<)*#4)-$5/4#43')5'/3/#(./C11IN'&2DH29";,GRI =1>#;-5&) 01 #I$% 26#@"HAS L T*#I" #@"#
%-)>(5")7#

W
Y
-
. -
ﬁ =

I
L o

|@"#1:$3);3'<)*#4)-$5/#4353/#(./CLIN'&2DH29" ;G . €1>#;-5&) 01 *#"# %-.)>(5') T##
1
!
415.67.:1;:).-1$'<%2>>(,1C>*8'8&)! 8&!8::;61;)! L.)%%&..=! (&&(,! F2>! %W, *;%8<<.!
)2-(! 8I1586FJ'+8F('()()0! 4! EA 2%! &>0O(%! 96J<8L(,! :$&)+! G! _)(F! 7(,%P! %&J,8F8! 8!
)(6F2%&()(%!7(,58'>%:;6<J,!%&.6F8&J!18,,8F=18F+'(:!18!-2>(!(>*!8:C%&)+:C%!:-86)=18&8&!
8!18,,8F!8&!8:C%&)+:C%!58'>%:;6!58'>L8+<J,!) (-PI+({$9&HaA!B © ¢+.B.B®.BO
(+.B(+.BBOQ*.BOO7+¥RDL.'12:;%8'158%&'".,1186)J:(+.B)!86*.B5(,*())=!5+%&("!
8&! 8::;61<8" uH8'>! +%! )8,.,58)J=! 8F+)! 8! 5.67." '(F! ,(5()03!&@$0+C3!!
5(,*()(%/))(+=!8&;'<8'18%*.B®)!+>('=1(&26)!261(F(%!8&!C)J<<+)!L.)%&8'+0!
AA!



10.18132/LFZE.2024.6

1.<(,'#,.68d1415.6781:(&(,2%(!186)J:112,81&("(:86+!IFV-(+<('

R+C)."lgCl+)l:+*+);))818&!(,%P!8L)J)=18!-26(%!,."M;:=!:2%(:!C)."!IF(>,.)L8!8!- 26 &P!
78,8:8)&18!1&("(1(&&(,!(>* ))!"™*C>;1)8<<!, :)()2%V!,(%&=!8F+<(!8!B!5.678!8::;61L8+!+%!
<(:89M%;,JI'8:0! 1&(:<(" 7(,7(I(&5()L_:! 8! 186)J:68! 2%! #;1.,*68! ;,*! '29%&(6V!
58'>&.%)/9C %M =!F8LI'g4%. B9+ ®+.B=18F(,*<('!(>*"" ('I-8+16'P!.,)8,!(,'(-(&())!
3;)*&2F & 18::;6158'>L8+=!8F(,*!(>*'IW6!5.6F8%!'8>*1%&(9)+FF @ . B3 Qo+ £FEFO
$%!96J<8L(,!(,P))+!?0! )(Fj0!4&!299('"M%8:19.6!)8:)C%%8, ' EGfI8B'10)6;F<+)8!

2%! 8! B! ;<;8! .,)8,! L.)%& po+IB26F;)/-CF (! +%! 62%&(! ("(:! 8! 5.67B)*&2F&
8::;61'8:0!

8,CJC.B!C'11F, 3*&/*%, $)&(! -8' %&2,(%! 8::;617(,<;").%;::8,=1)8,." (&(:!
8ly,(>5.67.%8<<z! (9+&JIL8+! 8&!;9(6.'8:0! R.GIEBXP06! 96J<8L(,! :$6_,+! 8::;61L.)2:!
7(,<;").%".,!1+%!F(>L(,('+:!8KQO00;*C,#!3F,;&!58%;',/)J!5.6780:/%ZHE6.M%.::8,! 2%!
M%(,,J::8,=!F(,*()!8$0/*&#$,B*0*C!&&B6F8I+:1)2)(,2<('!+%!F(>)8,.,C" 0!

41 -.6! #+'M%(%:8F6.L.'8:! (,P&F2*2)! FA! &('>P! M+%&O0OF;,,! 9(")8);'! 5.678!
8::;61;:  C1+'I/)L.:I(,=!(66P,!8!:(&I2%6P,!+%!(%& ":<(!LC)58)1&BRIIS*&.*02'(:!
<(-(&()PL(0! 4&F?0(%! 96J<8L(,! BO! )(F2)P,=! 85;,! L(,,(>&()(%! <86)J:+! X:6IC,8))8,
)8,.,;;&C"=18&! @0!5.67.<8" 8! 7(,0=IF8LI! ,(7C)J! IW6!586FJ'+8! -2>26(! 8! <6.M%.:! 2%! 8!
M%(,,J:!F;,,<8!58L,J!:+%)(6MM(,!&.6L.:!8!6$-+I'F;)/-CF;:8)0!4!:+'M%(%:8F68!8L)8L.'8:!
+'%+).%.'8:19+,,8'8).<8';6>;'89;)! L(,,(>>(,! (>*'a0OIW6! 8::;6!i'8>*1 %&(9)+FF(,j!
M%('l_,!7(,=!'8F+<P,!8!5.67.:!%(F!F868158))8:!:+0!4! B! 5.6 7 8DZ&M4&2%! Z +Qd
)(6M()!(,,(:(&P!58'>6J,1+'l/)-8!81IW6!58'>&8)!:+'M%(:()!7 (%) P!M%+,+>(,PI586FJ'+.L.5;&!
).6%C,! 8! Al 7C-;,.-8,=18! ?1 10)6;F<+).-8,=! 8! M%(,(%&).-8,=! 8! <6.M%.-8,! 2%! 8! M%(,,J-&
R(>LCG*(&'2F! C>*8'8::;6=! 58! '(F! +%! ;;&! : ,$'$%(<<! '(52&%2>()! 8! )(6M!
-+.-1+9%1+10282"*(,F(%(<<!8!:2)! (>*F.%!F(,,())!,2-P!5W6;'1)6+,,.&'+=! (&26)! 8| Z+%&
58'>)!1(>*1b(%& 158'>>8,!:+-.,)-8!(>*)(6F2%&() (%o(<<L-+%1+!0PMCIC":!L.)%&8'+0!
415.67.:1%&J,8F.)!AA! )(F(':(6(%&)_FH!8!);'+:.-8,!(>2%&/)+!:+!8IM%(,(%&)8="F/>!8!
7C-;,..1 2%! 8! -;'J%;:! (>*O(>*! 58'>;'! #&*@$&B:0! ]<<(! 8! L((O<(" (+.B!
(,,('93,C%)!186)J:181:6>;'89;")) (6F2%&() (%! 7(,58'>L8+:2")!FC)8)L8!4p:>*18&,)."!
819;&+)/-! L(,(O(! i#+'M%(%:8F68=! "+6.>;%:(6)=! 1+6;I8,;F! L(,(()! (<<P,!

|

&1N021\Le:EL3!1"/M8T"

T 1$,&'M-11Y: &by " (7TF)*0%*T.12-2*:"(8F#,"0,-28#Q."-N,?%(!S,&,/901-'2!Q."-N,?*31457_6"14WU"!
1$,&'M-11Y:&b3""(7TF)*1("8"75($,233!1"/"311Z"!

) 1M9021\LC:EL3!1"/"IW4")

Capm_T

¢ Nr'a:lK?!-1/%DD+-:/2&1>01,EL,?<*K?,"1$,& M- 11\BRI§7F)*0%*T.12-2*:"(8F#,"0,-23!'1"/"314 7"
C1$,8&'M-11Y:&b3""(7F)*)f-7E,*O,-281"/"31UZ"!

AD!



10.18132/LFZE.2024.6

1.<(,'#,.68d!415.678!:(&(,2%(!186)J:!112,8!&('(:86+!FV-(+<("!

!
29/):(&5(%%('(:!);-.<<®"!

415.67.:(6M(+!8!"+6.>;%:(6)'L(,('()<("8!-;'J%!%&J,8F;:5;&!:(6_,'(:=!F/>!
8!5.678! 6(9().,)! 58'>L8! -.,+:!,6>,'89;")).=! 8F+)! 8&!B! :6;F8)+:C%! -.,)J58">L.-8,!
(>*)) (%! 261(F(%!'L.)%&8'+0! 4!'(>*(1+:18L)J! (>*! @0! %6 #810248,! :(&IPI+:!i *.B!
:6>;'89;")! 10IW6! I;F+'.'%! %:.,.L8j=! 8F+6(! 8IF 0$%! 96J<8IL({C-;,8! 7(,-(&()2%(!
6/F(,0! 4! %&/'(:! .<6.&;,.%.)! 186)J:! '(FM%8:! 8! 586FJ'+.-8,! FC)8)L8=! 58'(F! 8!
58'>%&(6M%;9;6);:!(>* ))!L.)2:.-8,!+%!:+7(L(&+!8!)(F8)+:.)0!4BA%¥88%!96J<8L(,)P,!
8!&('(18!IF O$%!96J<8L(,+>!:+)(,L(%(1+:=!8!5.678!).6%.C,!8!M%(,(%&)8!%&J,8F8!%&(>Pl+:=!8!
-1'3%;:1(>*N(,L(%!(>*%2>()'8,:;)'8:12%!8&!Z0:_6)N2F.L8!F(,,())!8!7C-;,.:IF;&>.%8!+%!
%)8)+:C%%.!-.,+:014!:$-():(&P!-.,);&.%!8!:29' M%WM%.)! 96J<.,L8! 40f@ )G tH)!
2$@+0'0L10IW6E!8:C%&)+:C%! 8 PEB&+!)(,L(%%02!8!L(,('()()0!

#2:%&8:.,,W! 1+6;18,F.)! .<6.&;,J! L(,('()! )+%&)8! IW6! 586FJ'+.+! F(>7(,(,'(:!
8NP9I y72'*z! %&+F<;,+:.L.'8:8! 41\OIWG6! 8::;61;::8,=! 8&! ((! 29%4(( |+'8F+:8+!
L(,$,2%%(,=!8&!;6>;'8!<(:89M%;,J1.%.-8,126+!(,!8!58">(6P!8!)()P7;:.)0!4!5;%%&8')86);))!
58'>;:12%!8!"(F)W,!F;&>8,F8%!)2F8!8!-.68)!2%!8"8:!F26()2'(:!'8>*%.>.)! FC)8)L8!
<(0'\%C9." 8! 58);1+:18L)J! (,P)M{@M%8),8:;&'8:!1 8! 5.67.:! Z+%&OIW6! 8::;61L8+::8,!
81&('(:865;&0'R(>L(,('2%_:()!186)J:4(1+'8F+:8+!L(,$,2%%(,!(F(,+!:+!8!&('(:86!)$<<+!
58'>%&(62)P,=!188[R%1+'8F+:.)1)8,.,C"0'4! (+.B-(>L(,('2%2-(,1186)J:!126&2:(,)()+!
8!:$&(,>P!58'>C,8)!-.,);&.%.)! 2%! 8! 72*158'>'(F2'(:! 9868, (,! F;,,L.<8' 7;,*)8)L8! 8!

:$-():(&PIL(, (000!

8, CQO0;*C, #!8!58>'(F2)! ):+)-(! 80F;,,! i 1,3;))*&@3$1L F(,*<(!
8!%&+FF()6+:C%8'+%F2)!BIe78!7C)8F;:12%1+..102I8!'29& (' (!F(,,())'a(<C%%*!
58>%&(6(,2%26(! C)8,'8:0! 4&! @O! 7C-;,8=! 8&! @0! 10:,86+'2)=! 8! 5.67.:! 2%! 8! M%(,(%&)8!
586F;'+:C%!7(,<;").%8+)!5.6;F! )(F(:2!8:8%&)L8!F(>!8&!'@0!;<;8=!8&!8">;,: 6)!2%)!
8&!@0!78>;))!18,,8F.)0!4!B!5.678!M%WM%9;")L.<8''F(>L(,('P!:+%%&(:C''%W6,J1.%!8&! @0!
5.678! )(6F2%&()(%! 80ORp1+..102%%:.,.L.<J,=! -8,8F+")! 8! BO! 5.6 )*&@$11
8::;,617(,<;").%.<J,'L$",2)6(0!'4&! @0!5.678!806J,! +'1C,J!'58'>L.8+! 8! 787W-J%;:! 2%! 8&! @O!
5(>(1V! %&J,8F.5;&! :89M%:;,JI'8:=! F/>! 8! BO! 5.678! 7C)8F8+! 8! <6.M%.:! 2%! 8! M%(,,J:!

|

#1)1018&;?,?0-/:>*2D!-@! c*c'10!-O*21E!%N,:-! +-:/28DE- -! @,&,/9! *-:*-D/1! EL?KEK*! ?@%DE>DO-"!)!
C1:>E%7?0,*+-&E@>PA&AR/(1_(I+-:/2&1-1!-D-NO-3!-@!c*c'10!-O*2I*1? @*-!'a@-0NIAE!-*1? @*-!
OM1&*IK?!-1&-EL*,:;1+-&EO-1*2DI&L,: 11=K&UKITN'U

GIm-N-?2@*-D-*%/! ?@,:1&*' K:'/,?! 0<?K:D,*, @&13'0%0H|DL 10! M>D*2+-&EE-D! ?@2D! *1?@*>BB-&! ,EL!
'#:"(8.#,)5% !+-&E!M-EL!-00%:'3!/,:*1&,/1/1&'1E! EL-&@!-!/,E%D?!-ID,E/,E=,D,DbBB! EL!@,&,1!
K?@+,@"

1$,&'M-11Y:&b3""(7F)*1("8"75($,233!1"/"3!15"!

€1$,&'M-11Y:&b3""(7F)*)f-7E,*O,-281"/"3IUT"!

CaemwTe

AG!



10.18132/LFZE.2024.6

1.<(,'#,.68d!415.678!:(&(,2%(!186)J:!112,8!&('(:86+!FV-(+<("!
!
)J'C%.<8!+,,(%&:(I'(:0!4&! @0!:,86+'2)=!8!5.67.:! 2%! 8! M%(,(%&)8! (6(%&:(IP!F;)/-CF8+!
7;:,&8);%8" %$)2)(<<2!-.,'8:0! 4KQO00;*C, #!132%! HJI%+, |..B$0; &})! %&+F<;,+&.,J!
8L)J:IF;,,'129@;)*&@%$1)'8,+).%8!+%F2)!'(>8)/-158'>C,8);)! 7(L (&!t+0

#1571 >1&$..BIC+, #'0/$G>*+:! (9+&JIL.<8'*TIT2TUT8,,8F! 8! 9(")8);"
58'>%;6!8,89L."7(,7(,2!:-86);::8,!,29:(1® I(<<("8!'29&('26(!;,*!>*8:68'L(,,(F&P!
:-86)58,F;&.%! 7+>*(,5()P! F(>0!4&!;9(6.<8"' @ @(%! 96J<8L(,'2,!' 9(I+>!8&! @0! 2%! 8! BO!
5.678!:(&12%+!158'>L8+!("(:!)_:$6:29(dP=2%2=!8%.B30-8,!F.6!F(>%4&8:81!8!94:60
]2, 81586FJ'+87(,<;').%'".,! +%! F/>! 8&! (>*+:! 5.67.<8' 8&! 8::;61! 58'>L8+)! :+/6L8!
186)J:=!I8I1+>18!F.%+:15.67.<841+..102R") ,:26+!8&;:8)0!

y<BJ),S!%;G,.BJ),S!%;G,.B'B.B$&,.BY)&E2%H&8:.,,W!C);,%J'%&8-8+!8,8))!IF2>!
C);,L.68! 7(,M%('l_,! 8! B! 5.67@!'&@$0+A"0+.$0% F;&>.%8=! (&)! :$-()+! 8! &('(!
-+%%8&8(F,2:(&2%(!8&!;9(68!<(-(&()PL2'(:1"29&('(+!L(,,(>V!'F;)/-CF.680!!

48! ;9(68! M%(,(:F2*(! 2%! 58>%&(6(,2%(! %&(F9;")L.<J,! L(,(')P%! 8! 5.678!
L(,(,2)(0! T&(6(9()! L.)%&+:! 8! %&(6(9,P:! <(,292%(+'(:! (,P:2%&/)2%2<('=! 5;&&.! L.6C,! 8!
58'>C,8)! F(>)(6(F)2%25(&=!18,,8F;)! 2%! 8! <8%%&C%! %&J,8F;)! (6P%/)+0! |F(,,())! L(,&+!
586FJ'+8+! -.,);&.%;:8)=! F(,8":;,+:C%! 58'>%&/'2-(,! 9(I+>! LJ,! +,,(%&:(I+:! 8&! ;9(68!
58'>C,8).5;&0! Z(,)V'+:! :;)689C")+:C%! 58>%&(6:2")! +%=! 5+%&(" %&J,8F.-8,! 2%)!
58>%&/'2-(,1+%!(,,('9;");&&8!8!)$<<+158">%&(6M%:;9;6);)0!!

|

>SB@B/S-*+/,):)."#6/N"#"T/
| !
@S@BO<("!:(&I)(!(,1/6'+186) X8%:,B*0*C1&+,2!@M/IFVI&('(FV-2)=I8F(,*I(,%P!:2)!
)2)(,2<("1B!5.67.'8:=181586F81+:<8'19(I+>!@O'(:1%&..)1%&(8(9()0

AF+)18I M/F! +%! C)8,! 6.=! 8! &('(%&(6&P! (>*!;,*8' FV<(1>:'l;,::1;))=! 8F+! (F!
+,,(%8&:(1+:1 8! %&-+)! 2%! 81 %&+F7J'+8! FV78L.<8! %(F0! 4! 5.6:F! ,8%%W! )2)(,5(&! M%8:!
</3*&B%$)2)(,! ).6%C,)=! I(! 8B*1"24$2%! 8¢/3*&$ '(FM%S:! 8! ,8%%WO>*:6%! )2)(,!
:89M0%:;,8).<8'l 58%:',/)! 1:6.<<+! ;9CIKM, CIFV-25(&=! 58'(F!8, (-D1, (1&!%$##,

Gyt

01$,8&'M-11Y:&b3""(7F)*0%*T.12-?*:"(8F#,"0,-28"'1"/"318T"!

" 1n06'>DL!, @*1-12%:*], ELKBOK&*!-ININD I, DL, **, 2<*1 3/ #+kb & - @DCM, *0, @&, 3!<EL!? E<*I/-E>&!
-IGKN@,&,1*,:/K?@,*,?1/2'%&3!+%EL!-IN, &*-*% & SEHD O%&"I["/"184 "

P I=*40$?7*&'#)"(,*1"("D+-&E?@,:,DK?*145T4JB,&!=,0,@%*,'B,")!B,/.*-*2&RIH Y :&b!M, @K&L , D*,!-!
X1D+-:/21-11m>:?-?2>E%*145TT!0-&.>:15JK&!Q. ‘N2’ C:EL3Y"(7TF)V)"-"5&!1"/"3IW 7"

AN!



10.18132/LFZE.2024.6

1.<(,!#,.68d1415.678!:(&(,2%(1186)J:112,8!&("'(:86+FV-(+<(!

!
C+&'1H1&! +%! :89M%;,J1+:@&! (,%P! 1868<6J,! 8! F(,8"J,+8! LC)! 8&! (%& "<(=! 8&!
(6(%&:(IP'18,,8F)/9C%8!2%!8!%J58L!F;)/-CF8!F+8))0!E+):.<<8'58">%&(6(,+!186)J:!F.6!
8&! @0! )(F<('8!5.67.)=!8&!|OtM6!02R)&!).6%C,! 8&! @0! BHTRPFE&8::;61L8=!
1 F9,(F(')(6(18!&;'>;68 #1C>*8'(&("!8::;61L8=!1(18&!C)JI<<+!58">%8&(6)! (»*BO%&(,!
+%!:+(>2%&/)+=!5+%&('!;))!$)03$)!CLLB%!8::;61;:8)!+%!, (!, (B)FPpyRaB! :;61;:!
7$,%))!8!:_6)!L.)%%&8'8!%/8F;)=!8F+)!C).'8!8!10:,86+'2)!2%!8!78>;))!-(%&!.)0!']&)!8!
-.,);&.%)!8!5.678%&J,8F;:! +%! :$-()+:=! 220D8%! 96I<8L(,()! (>*!\OIVH+..!0213,!
-(&()+:17(,0'1&)'88&)*%%9R18::;61!-.,)8:;&.%)12%!8&! @0!F6Y8!.1024%.)2:.)!8!) 2F8!
<;");>8).%8! 8,8))! F2>! (>*1 1868<+>! F(>)86)L8=! 2%! 8! -+%%&8)262%'2,! C>*8'8<<8'! 8!
7;6F.<8'1-+%%&8! +%! 5; & &8B! 96J<8L(,'2,! 8&! (>*6(! (F(,:(IP!'%&J,8F;:18,8))=!8&!
(>2%8&58'>9H +..10249(1.,L(,&2%2)! ;,-8%58)LC:! 8! 986)+)WH8£B.67.:".,=! F/>! 8!
%&J,8F:;)).<8%&1(66(!'+'M%!C)8,.%=!/>*1)2-(%('!L.)%&58)C"! F.%+:!58">%;6W!7(,7C).%)=!
85;>* (>*2<:2') F.6!)8,.,:&)8F! +,*('l L(,$,2%V! %&J,8F:;)).-8,0! 4! 7P)2F8! -2>2'I
F(>L(,(+:!18'M%(,(%&)8=!8F(,*!8!7C-;,8!18,,8F58'>L8+-8,! (>* ))!F;&;>=IF+:$&<("! 8!
&;'>;68! 8! 2! 58>;)! L.6L8! :$6 ,! 8! -;'J%)6(F;,J::8,! (>*))0! 4!:$&2962%&!
M%(,(:F2'*2<("18!5.67.:1%&(6(9(!18!58'>%W,*;&.%!F868I=18!)C))+!&('(:86+!58'>&.%!62%&2)!
:29&+:0!416(96/&<(''8!B0!5.6"4")8);'158>L8+!7$,$))18&!@0!5.678!,.968'..!028+:=!
2%! 7;,%)8)L.:! 8&&)*%%$R) 8::;61;:! 2%! 8!%1+..102D-.,)8:;&.%.)! 8! &;>;6.-8,!
:869%,)-(0'4!-;'J%!)86);))!58">;:18,8))!8! 7C-;,8! (>*(%!18,,8F58'>L8+! (>* ))IL(,("(:!
F(>!18!IM%(,(%&).-8,"4808'i ?HD(%!96J<8L(,!C).'+!?0!_)(FjO!

41%&J3,J5(>(IV!F(,J1+.L8!8,8))!,(5()_":'7+>*(,F(%(:!8668!8!'25."*15.678!8::;6168=!
8F(,*'(:!81)(M5'+:8+!F(>-8,J%/).%.)1261(F(%!,("(*.)>;';,'+0li@70!:;))892,18)0!

|

)" 1)1B>B*>&;%0!+-&EMK*,DK&,0!,EL10!D,EO,DD,/@G@BBORGML ?? @, 06826 .#P-3!/1v*a:>0-"!)!
0K*101??7@,0.&'0c@HD!-@! ,EL10! EL-0:-&! &-ELMA@ IN&Z3-" Y &&,0!-@!,D,/,0&,0! - OHDc&Bc@b!
M-:1>&?-1*+-DD+-*0O.0!-IB>B.*!0,DD,/@b! @ 8K AY®I!/%*<M./11&'<FOH&. *K* D*11?"1":%2!
\Lc:EL3IY"(7F)*%&"#/"1,*823r1"/"3!4_5"Il

#1Q-*20&-0!,@!M%D*!-@!,D?b! @,&,0-:!/9M,3! -/, BEBA@IA ?! B,KN<* **1-| @,&,0-:! ?7@,:M,?! :K? @KMK!
M>DM-"IC>?@0-1)&1023!1"/"1484"!

%1$,&'M-11Y:&b3"(7TF)*)f-7E,*O,-2$13*315W"!

MQ%%?,L!p'f-d0,?311%NL: 1E+*145TU!BL!f-d0,?!p!g%84856&6!$*"!
)&11&1M,:?-DIK!Y'1*1%&3!]%NL:1E+*145TUIBL!&IM A 2R 3!C1,&&-"!

AK!




10.18132/LFZE.2024.6

1.<(,'#,.68d1415.6781:(&(,2%(!186)J:112,81&("(:86+!IFV-(+<('

- ;Ej rry
7 >4
= = .
= gf
bo
—ifg i

IH"#/:$$);3'<)*#4)-$5/4#43 X894 (2-2/.D)'7.D. *#G "#$ASEG>#;-5&) O L HK HAS L 7*H# " #@#
%-)>(5)7#

|

I
98-8%,8);F!(<<("18&!(%()<('18&=!5;>*IF(>)86)-8!8!:2)!%&2,%P!%&J,8F;)=!8!b+%&~0)=12%
5158'>:)158>*C:!:+!8&!@0!5.67.<8'=!F/>!8!B0!5.678%&J,8F<8'!-86+.,58) L C: D+ %%2=!8!U
)=1+,,0-(18!>+%&0)!58>*L C:!:+0!R+-(,|(&(18!5(,*('1F+'1:2)!5.678!C>*8'8&)!8&!8::;61;)!
L.)%%&8=!)(,L(%(<<!58'>&.%)1265() "!(,=!58!8!B!5.678!%&J,8F.<J,!'(FIC>*8'8&)!8158">;)!
58>*LC:I(,li@A0!:;))892,18j0!

)\
P Ve O
{ A =
\ ) TR
\ Y] O
>

Fal

I
|
_L
x; /

-

IL"#/:$$);3'<)*#4)-$5/#43)0394'(2-2/.D)'7.D.. GG "#$3B12@>#;-5&) 01 H#K "HAS 1 7*##
I H@"#,%-.)>(5") TH#

AS!



10.18132/LFZE.2024.6

1.<(,'#,.68d1415.6781:(&(,2%(!186)J:112,81&("(:86+!IFV-(+<('
!
41B0!5.67.<8'1)8,.,C IF2>1(>*1+,*('158%;',J18:::61;)=!85;,!18!L8-8%,8);FI%&+)2'18&=!
5:>*181:2)1<(,%P!58'>;)!158>*LC:1(,=18&;:IX!F.%!;:).-<8'IC>*8'1O=!I(!F(>)8,.,58)J8:!
F2>18&18::;61<8'=!-8>*! (%(),(>=! (>*(&)()-(!8&! @0!5.67.%%8,=!.)-(5()! (>*O(>*!58">))!

6.81.%C, ! />*+)'(F1+%!:(,,( (1 >*(),(1 (>*158">:)! %(F! :+58>*C":1 8! ,(/6)! 58'>::!
:$& _,li@DO0!:;))892,18j0!
|

o/

I
IK"#/:$$);3'<)*#4)-$5/#43 G894’ (2-2/.D) 7.D. . *#G"#$AS E@>#,-5&) 01 #I" 4@ ", %-.)>(5') T#

!

48&1(,,()2)(%!F:&>.%W!)2F .:18,8))!8!&;'>:6.-8,1(>* ))I%\V6/)+1815.6781%8&J,8F;:8)=!5;>*!
2> 1819)8)+:C%0%.!-.,JIC);,%J!)2F.)! F.6! F.%!)8>), H6@yB)58%%8! <(0! 4&! C);,%J!
O)(FG<(IF+1181&;">:68=1815.67.:129%!8IM%(, (%&)8+%!%&(6(9()-.,,8,=!5:>*181)2)(,!: (&IP!
JOIWBLS!(&W))8,!'(1%8.8:8%&:%8'=158'(F(,58,J8'&.6L8!,(18&)0!

! 41)."M;%! 2vKO:%! F()BCFW! F.%;1+:! )2)(,! 6;<<8".%%&(6V! F(>L(,("2%(! C)."
8158'>C,8)! F(>-.,):&+:=! 81 7TP)2F8!%;::8,! :$"*(I(<<2! -.,+:0! 4! 5.6;F62%&(%! 7:6F8!
F(>7(,(,! 8! 58>*;F." ;%! %M5(6&J+! y(,-.6.%:;:'8:20! |<<(! 8! F(>-.,);&;))! -+,.><8!

|

) 1$,&'M-11Y:&b311"/"4Z_"
)(1eH:E,&!1.8&0,/cDD,:(1G9=-0%03!*K/>031*%N%? GH@IQKEKB, &(1i)! 2;+,: @UGR"(\'# I$[C"!
KM=9%DL-/FT"1?2@>/#TZAW"1/>0.26(1X%:'<*% -0 @2 YISV T4U 3], (ITZ5VTAZ"!

DQ!



10.18132/LFZE.2024.6

1.<(,1#,.68d1415.6781:(&(,2%(1186)J:112,81&('(:86+FV-(+<('
!
26:(&+:18&! @0!5.6780D4M6! 96J<8L(,()! F(>(,P&P!,8%%/).%! C).8!5.6F8%!, :)()2%)!8&!
<2 :8,15% )=, ()2)(%!+6. *WIF:&>.%%8,1).F:>8) L8O @) H(,262%(!C).'IF.6!

F8>8%!2%!F2,*-;"3%;:=18!B!5.678! +%! (,,()2) (%! +6.*W!F;&>.%)! -2>(&0! 4F/>! 8! '2>*|
:2&6(1:;F9;".)1:-86);:<J,12%! :-+")(:<P,!.,,J!'&;">;68%&J,8F! (<< ('8! 2) (,< ("' F2>!
58'>%W,*;%8<<.!I-.,+:=18I1+>18!M%(,(%&).'8:!"(F!%&.")!1%&(6(9()0!41)2)(,H () P9;")L8!C)."!
81&('(!:(6+'>P-2!58L;,!-+%%&8=! PHABI+*&SP, % &HHB) (6<P,! 8!5.67.:158'>'(F(+!
26+)+:! 8VT%*.B (,,('93,C%)! +%0! 4! 6(96/&! 7P)2F8! (>*! F8>*86;%! 58'>-2)(,V!
:1).-9.65;&8F;::8,1)(,+! "0+.$0x8'26+!(,1)()P9;")L.)=I8F+)!8&!(9+&JIO)2F8!,(:(6(:/)0!
]<<(!'F+:2)!5.678!62%&)!-(%&=!"(>*(I(+:()! 8!&;">;68! 896J&&8! *; M8I1.0!4!5.67.:!

<8%%&EMED +5;&!-;'3%!)6(F;,J:1:/%26()(!).6%C,0!4!F;)/-CF;:!(>*6 (16 $-+(<<(:!
(%&'(:=181&('(:86+!%&$-()!5;&&.LC:1+>8&;1-8!-2:;"*; 1+:1(,12%!(<< ("1, 29: (I':!,(7(,2!
8!5.678!(>2%8&!58">W!8::; 60148 ('(6>+:CU$2! 18!<86)J:+!%M5(0&P0&:$&).6.<J,!
29/):(&+:=!58">C,8).<8'!(,)26!8&!P)L:$-()PI586FQ2)(,)P,U 1412)(,!,('I_,()(%!)2F.+=!
2,(%(''M%38))8'J!)(F8)+:8+!8,89:868:)(6(+=!(6P%&8:;%!7;61C,8)8+!8&!P)!:$-()P!%W,*)8,8'C.
5+.&J3")2)(,! '(FM%38:! :868:)(62<(" (,,()2)(%=! 58'(F! 18,,8F+,8>! +%! F(>7;6l/)L8! 8!
</3*&B§Y"

4&INO#*&@*BB$()2%2)! 8! 5.678! 58).6;&&8! F(>=! F(,*()! %&V:/)())! 5.6F8%68!
29 P! :+%! %&(9)+F! 58>;::8,! +'I))! (,=! 2%! 8&! (W9;&/M+J! -2>2+>! :+)86)0! 4! F(,JI+8!
6+'>8)J&J! F;&>.9%8! ?! )(F(:2")! )8>;JI+:=! 8! 5.678! @@! )(F(" :(6(%&)_,!
;6>;'89;")%&(6V("! L.)%%&8! 8! :(6+'>P! L(,,(>V!:/%26()()=! 8F+)! <;)! 8! BO! 5(>(IV! 2%! 8!
<6.M%8=! 8! <8%%&C%! 58>L8+)! 8! M%(,,J! 2%! 8! '8>*<P>P! %&J,8F! (6P%/)+0! 4! 5.678
58>L.)J,! (,))(:+)-(! 8&! (>*-;'8,8%! ;:).-1 )86);F.*! 8,8))! L.)%&+:=! 8! F8>8%8<<8'!
F(>%&J,8,J! 7C-;,.5;&!0+.$0x8" 8&! @O0! 5(>(IV! 2%! 62%&<("! 8! BO! 5(>(IV! %&J,8F8!
M9%8),8:;&+:014&!(W9;&/M+J1-2>2'181'8>*)(6M!I6(9()/M+J)!1299('|(>*15.6 78!>0F;,, 5.6 F8%8!
:$-()+=!15;>*181:$&2962%&! &('2L2)! (,P!)CIL8!:2%&/)('+0!4!'(>8)/-158).%W!58">"(F(:()!
7;,%)8)L.:18!9;&+)/-1%&/ (&()V(:PAO(%!96I<8L(,! (,P))+'\OIW6!586FJ'+.:j=12%! (55(&!8&!
!
) 1X,D*9&b!Q-:*20&>D - P& IK Ho+:'(&"#110%/NY%@<; 121K ?1*K* D*<N.?")JH (& 1R #S$. (2("
0%* &'#)"(("3! -166C* %&D7@ ,&,0-::-! />?%'10! *K*, DKB, &BEP* &'#')"(,* 1"("D ! />?%'10! *K*,DKB,&!
*D>D+-*2"l Y@,0+,@! -! /9M,0+,@! >D*-D>B-&! T{As*HR9@MR&>D*! Q-:*20"!)!;10D.?B-! 1DD,?@0, b!
*K* DOK&*! <:* 2;+,:@20! -D-N0%&;,N;120.0-*! &OLEN,0! ,D! -@! c&>DD2! -:-B%0*2D3! O2DD,+,*!
*:0,',D/,?,BB,0!K?!01*>:.D0%@2BB-0"I["/"' TZZV,{Z "

a4z
" 1$,&'M-11Y:&b311"/"144Z"

D@!



10.18132/LFZE.2024.6

1.<(,1#,.68d1415.6781:(&(,2%(1186)J:112,81&('(:86+!FV-(+<('

!
+&>8):))%.>5;&!M%8),8:;&+:! 8156781025 %6012P0 (%! 96 J<8EEBFJ'+.+1 (>*(), (!
)('>(* :$6 ! 7:6;>'8:= " | F8LI! 7;,%)8)JI+:! 8! :(6+>P! L(,,(>V!, _:)()2%! 8! 5.678!
19626()2<('0141-+%% &8 AE29@ $11%26()2)!8!5.6781)$6)8:::61L8+1296!81<6.M%8!1/%&/)P!
L(,,(>V!_-(>58'>L8+!)(%&+:! %&/ (%(<<2=! F(,*5(& M%8),8::&+:! (&W))8,! 8IM%(,(%&)8! 2%! 8!
&;'>:68! +960! 4! 18,,8F! &.6J58'>L8+)! 2%! (6(%&:(IP! /-2)! 8! :/%26()! +%! :$-()+=! *C>;I)!
58'>C,8):)!)(6(F)-(=!F(,*<P,1:+&$::()!8!>*.%&+'1C,J1<(,292%(0!

4&1(,9%P1)2)(,<("1815.67.:1%&J,8F8+!81<+,,(')*V%! 58'>%&(6(:1 %&/ (+-(,1 7: J1+:!
$%%&(=! 8! F.%;1+:1)2)(,<("! 8! -:'J%:8668,! L.)%&+:! (>* ))! i85;>*8'l 81 &:'>:68! +%;j=! 8!
586F8I+:1)2)(,<("! F(>)86)-8! 6+)F+:C%! :/%26()! %&(6(92)=! _-(>58">:::8,! +%! I/%&/)+! 8!
%8&J,8FQ, 8, 0J%;, B*0*C!&+, 21&8(>/6.%8:;6! 186)J:! :8F8):&)8)58))8! 8! %&/'98|+!
FV-(:158'>%&(6(,2%+1)898%8&)8,8)8+)=!(&26)!:$&(,.,,!8&.:158">& %% ].> 5:80

>B?AB/Q/=<T7%/="#"*&$$/.6#<%+=6/
i
186)J:!7(,)2)(,(&50P(".,,8'13!;,-8%JL8!-;))! 8! X*C>8)'8:¥%1(&26)!F.6! @S@7?! (,(L2"
)CI58);))! 18,.&%! 12,8! %&$-(>26P,0! 4! '29F (%(! ,(>+".<<! 8!'29+!18,,8F-+,.><8' LC)!
+7(L(&29%68(0\((+!%)/,C%.)! 8!"29F (%(=!8! F(%(%&(6V! 7+>C6.:=!8!) (6 F2%& ()L (,('() (:=!8!
+6.,¥7+12%!181:+6.,*:+%8%%&; *!.,: F%&(6V%2>(158).6;&&8!F(>0!4!)(6F2%&()<('IL.)%&JI1J!
).'"ML.)2:17;6F8+!7(,29/)2%(! (>*%&(6V=!8!&('(1%&+F7;'+:C%!%&(6:(&()(!8!M%(,(:F2*5(&!
2%!8!1).'M;:5;&!:89M%;,JI+8186)J:19(1+>!18!:$-():(&P:()!'*+,8):;&)8!6J,8d!
65' %C-HIC%3/" (2-312LLL" #()*+"-).)" /01%2*3-4G'DZ224C-H"1-/L' P)1C9"#.-'
*29/Q10-:0(%2%&2%8':2--2' &CD"* D3#(%G' . *214QIR-('21-' )#2::'%.9"(,7C#"/'
.- IL'5(21#8'D3#(. +.:C:'3#. ) DC 14/ )# ## (4" ICD "#%C-HC-./: 2+212(3#3)9'%2DI27L"
5*C#"7)/G' *214".('21#8-31'1,;.1'-4$9"7%.::G'%) $}.- /0(3J%3%21'121129F ' 3# .'+.:C:'
NID.";.1,*291212-3#3)9'%.D%L'5'&.D*.7)/'D3#(P6$AI02-*29)#*3%13#2".('21#8-2/G'
72'.('21#8'D3#('%.9"(,7CH#C-./' +"DTR%"%%'#"DI027J98! 2 #(0;29' %2D*3#(2%#(2DF 2-
*29/0;2%21 R

|

N &E,DL:L&?@,:!-1=1?@J/%DD3!)J'a:3!\,? @ P@3&2&-!-00%:'B2D!>DD&-0"I["/"144T"!!
" IN0%21\Le:EL3!1" /MW"

"$1d?5$" 1454 TFT8"12@>/"ICC"(!["/"1444V44T"

FRI AT

FEIMAWT"

Y(TF)*Y0-"*f%%& ' $2Z3 777 3@YT 771!

DB!



10.18132/LFZE.2024.6

1.<(,'#,.68d!415.678!:(&(,2%(!186)J:!112,8!&('(:86+!FV-(+<("!
!
8,('-D1,('&!%$##,C+& ¥(EHC)8)IL8 '8>*1%+:(6)!868);))=!(&26)!6$-+I!+IP'1<(,_,1)$<<!
8,:8,;FF8,!+%!(,P81.%68!:(6_")0
! 41<(-(&(PIF2,*<P,17(,)$6(:-PNOIW6!586FJ'+.£85;%%&W! )(F(:(':(6(%&)_,!
81)(6F2%&()(%! 7(,58'>%;6!58'>L.8+<J,! 29/):(&+:0! 4&! 2<6(1(&P!)(6F2%&()! .<6.&;,.%0.)! 8!
)+F98'+! F(,,())! 8! <6.M%8=!8! M%(,,J! 2%! 8! '8>*<P>P! +'1/)L8=! F(,*()! 8! F2,*! 787W-J%;:!
7;,%)8)'8:=15+%&(" (,P%&$6! 8! 78>;))=! F8LI! 8! 10:,86+'2)! M%8),8:;&+:! 8! 58L'8,+! :295(&0!
R+C)."18I5(>(IV:!(,L.)%&;)).:!8!,(>F8>8%8<<!58">;)fi}=18&!WL;"8'<(,29P!58">%& (6!
8&!@0!5.678!,(%&=!P)!8!:_6)I:$-()+=!-2>_,18&!;<;8=!18!7C-;,8!2%!8&!8">;,:_6)!(>2%&/)+!:+!
%;6)0! 4! :(&I()! )8>;,8),8" 7;,*8F8).)! 8! 5.678! ,8%%W! :(6+>P! 8::;61L8+! -.,);&)8)L.:!
6+)F+:C%%!@(,29/)2% :()!)(:+")-(18!:-+")=!::).-12%!8!'8>*)(6M! C)." 8&!8:C%&)+:C%!
(+.B58'>!:$-():(&+:="" 18!5.678! 8::;61! 58'>L8+)! 9(I1+>! 8! 5(>(IV:! +%F2),+:! F(>! 2%!
58,81'8:18&!(>*6(17(,L(<<!:898%&:;1J!586FJ'+.:17(;2 i@GO0!:;))892,18j0!

|

F(1)1*>&;0>*K0!B, /. *-*20>:-14547"1/>0.?14TIK&! 0?94D6-D>@?!QKD-!:,&' @K?KB,&!-1G-EL-:1"1:>DL1!
AN,:-+>@B-&3!-!@,&,0-*1 YE1?*%!m-&E%! M, @K@ D*310>&==L!G10D2?!*,:M,@*,"3!":%2!\Lc:EL3!
Y'(7F)V)"-"5@11"/"3118"!

") 14547"/>0.214_JK&3!45JK&3!M-D-/1&* TIJ>&! 1R E*"1[=0"1Q-*201QKD-311"/"314W4"!

1 1)1%>8;0>*KOV+ V&L *%&-D1*>?-1 ELB,&! -1 "K0?@-0>D D¥IBBIEEb ??KEK* =96DL*-*0-"1 |0=-D.??L!
e2@?,=311"/"1478™!

U1 h1&%K:1]? 1 DDAGH?'$%& (Z* % 7A-5%3'$2)* Y (TF)*(, 785%(#1%EXBDEP?@,*>;123!$1?2@* X, -, &;!
S,&,/9MK?@ ,*11YEL,*,/31TZ4Z"141Z"

118, &'M-11Y:&b I (7F)*1("8"75($,23"G"/"3144U"

1% 10-E&,:IP-0&-101&;?7K&,01&L1*>&L-10.*+-*I, 2@ HE@BHP%:%0:2D" Y DbBB1!+>:=-1&KDOHD1!,DbO>*K03!
Q-:*2010K*1+>:=>*11210%/N%&>D*IB,D,"I['/"1448"!

D?!




10.18132/LFZE.2024.6

1.<(,#,.68d1415.678!:(&(,2%(1186)J:112,81&('(:86+!IFV-(+<('

R,6',)-7:26)#R #HJIH#
|
!
415.678IF(>L(,(2%(!C).1G!_)(FF(,!8!:_6)$::(,IF(>26:(&+:18% 1)(6F2%&()(%!%&(9)+F!
+06=18F+<P,!8&! (,PL.)2:!-+6.>+'18!18,,8F8! <;)8::&4510+45;>*1 81/ 1 ;6>:'89;"):%!
1, J:291:(&IF(>F;&IC, +=18&!ZOIW6=!a0IW6!%&C<I;F+'.'%6!)(>(,*158">' (F(+<("18&!
@0! 5.678! +%! 62%8&)! -(%&=! I(! F2>! 8&! (,PL.)2:! y'897(,:(,)(z! 586F &t {, BRY6&(

" 1Y @!-I'-DD-/!I-"K0?@-0>DDa!M1:>E%?0,:*!0,D,&* K801 ?! D+-&E @P4#48"!
A1 44WM

DA!



10.18132/LFZE.2024.6

1.<(,1#,.68d1415.6781:(&(,2%(1186)J:112,81&('(:86+FV-(+<('
!
<(:89M%;,J1+: 81 BO! 5.6780! 41 5.67 BYO6I<BL(,! (,P))+! DO! )(F<(' 8&!:%&);))! @O!
5((IV:i(,! 30! 58>;:8)! L.)%&8'8:=! F8LII C>*8'(&(:(,! 8! 58'>;::8,! #&*@$1D,
M9%8),8::&'8:1 8! M%(,(%&)8! 586F+M:()(I(+! +%=! 8F(,*(:! (>298&! :$&0;)W!
JOP9;)+>1-(&()'(:014&1(,PL.)2:!-2>25(&!:$&(, (I-(18!5.67.:1a(%&OIW6! %6& (W) F('() (%!
i186)J:16+):.<<8'158%&".,L8jp1+..102E8, 1., )L.:|(>*F.%)!2%!8!L.)2:181M%(,(%&).-8,'8!
(-(&02%<(17;,%)8)J1+:0! >*8'8:::618! @ (%! 96JI<8L(,!(,P))+! GO! )(F<('8!787W-J%;:!
$&_,18110:,86+2))V'+:1:+=121 )(FF(,1:2%P<<IM%8),8::&+:!5:8&.18!B0! 10:,86+'2)1+%! 2%
F:)/-CF8+:5:&18IM%:(,(%&)8!2%!815.678!).6%C,0!
! 4&1(,PL.)2:NOIWBI58">'(F25(&!:2)!:-+)(,!, (LL(<<!+'IC, 88D, ?' 0B 8">" (F(!
8110IW6=!8F(,*5(&!81#+6.,*+068%%&; * :80M%:;, JI+:=181#+6. *7+58'>'(F(19(I+>!8!:2)!
-+))(,17(,L(<<+1a0IWB041L.)2:;)18!10:,86+'2)! FC)8)L'8H(! (&)!8!)."M; %! :868:)(6)!
815.67.:1+%! ).F;>8)L.:! 81 '(>*(I(%! L.)2:C::8,=! (F(,,())! 8&! @0! 5.678! _-(>58'>L8+-8,!
81:$"+(116+'>8)J&.9%6)! +9%6! %&(F,2,)()+0! 45;>*1 81 : 86+'2)! F:)/-CF8+)! .)-(%&+!8!1 7C-:,8=!
8!B0!5.678!FC)8)L8!8!).'M;%!,_:)()2%)=!1(18!Y_'126!F(>L(,('2%2-(,!5.))26<(1%&;6C,12%!8!
)6;F<+)81)2F.L8!8,8))!8IM%(,(%&)8!2%!8!7C-:,81>*:6%!7C)8F8+IL{| (‘4! (426!
9868'M%8+-8,!5I8F+)181)6:F<+)8!58'>06&/'(12%!18,,8F8IL(,/MIE+)19%(F!)$6PI-(!
8! #+6.,*:+068%9%8&;™ ).'M;,! );-.<<=! 81 5.67.:! 8::6IF('()(+! 8,8))! 8!F;&>8,F8%8<<!
%&J,8F;)! L.)%&J! M%(,(%&)8! 8! 5.678! 586F J'+.+)! <:')L8! %&2)0! 4! )(F9J! >*:6%C,=! L(, ()P
7:58.9%!<;)8:&+:1:+=181Y_'12619868'M%F;)/-CEBI (>*6(1 7(*(>()P<<! ,(%&=!-2> !
Vo+:(6_,I8I#+6.,*+%8%%&; *)!8!-.617(,21$%&)$'$&'+O0!!

]>*1 9%)8)+:C%8<<! 58'>%6&(6$%%&(.,,/).%! i9+MM:,;=! @0=! BO! 10:,86+'2)=! :<;.:=! ¢
5.678=! M%(,,J=! <P>Pj! 20! (>*! (1_,()(%(<<! F;)I-CF:)! L)%&J! (>* ))(%! i7C-;,.:=!
586F8I+:0'(>*(1+:1 10:,86+'2)=! M9%(,(%&)8=! 5(>(IV:=! <6.M%8j! %&$-+!);-.<<! 8 F(,JI+.)!
(>29%&("! 8! :+6.,*7+! 29%! 81)_'126! (61(+!)8,.,::&.%.+>@ORLH*, i 7@ -.'1:6,.%0
)2F.<8' " 1(,(+')(!G!58">%&(6!%&(6(9(,!s!:$&)_:18!BI5.678Is=I8F(*(:18!5(>(IVI'2,:_,+!
-'J%:8668,! (>* ))! 5:8&.:1 81 )2F.)0! 4! #+6.,*7+1 58).6;&;))8<<! ,29)(+)! 8! &('(! 2vAO(%!

- )02%(=18F;)/-CF::1+9%F2)(,>()2%(12%!81)$<<%&J,8FW-.I-., JIb O VU615 ST2D
+06! FC)8)L.:0! 41#+6.,*7+! -8, :F.%8! C)."l 8! -;"JW110230L(,,(>V! %-+68)Ip20(%!

H&IrmaaT

MIC, 7%, N)&&, (1 a'(M.-&$' Yo+ #, T&T*L(H&[*> #*KH#T'(Yo5+:5#$* 1 VeH#R Y0/ ,'-%*O #*Y " (TF)*5#1*Y"-2&%*
S#7'(* L:,-.-.8,%+:'#* 5#1* 1%7:'7,%+:"#* =%/")T'#h+R! '1??@,:*>;123! $1?@* X,:,&;! S,&/9MK?@,*1!
YEL,*,/3ITZ4 "T8I"'Cc"(IC>?@0-1)&1023!1"/"188"1!

HOIM902I\LC:EL3Y " (TF)*%& #/"1,*8Z 31" ["314T 7"
M1C,?2%,:11)&&,3!11"/"IT_4"ICc"(1$,&'M-11Y:&b3!1"/"14MF 8"1[',(1445"!

" IN%21\LC:EL3!IL"/MAT T

AT

M4TS

DD!



10.18132/LFZE.2024.6

Babel Klara: A harfa kezelése Bartok Béla zenekari miiveiben

probajel utani 4. iitem) hangnemi elrendezés szempontjabol az f polust képviseli,'?
majd a dramai cselekményhez elteriil harfa akkordok is tarsulnak. Ahogy a Kiralyfi
elkezd futni az erdo felé, a zene a 22-es probajel el6tti 10. titem hangjaibol meritkezve
a zene gyorsabb tempora valt, és ahogy a /I. Tanchoz érkeziink a Tiindér parancsara
az erd6 a Kiralyfi utjat allja. Az eleinte tétovan mozgd erdd 3/4-es liktetésében a
vonosok egyre kiterjedtebb iveibe az 1. harfa egy C-Esz-Gesz-B (¢ szubmoll)
hangokbol all6 hangkézt €pit, ami a 23-27-es probajel hangjaibol valt ki.'?* Amikor
az erd6zene dallama'? (27) megmutatkozik, felette mar a 2 harfa unisono akkordjai
mutatjadk az erd6 tancat, amely tulajdonképpen két akkord sziintelen valtakozasara
épiil. A 2 harfa viszonyat tekintve pedig a mésodik egy kromatikusan csusztatott

akkord:'?¢ Gesz'-B!-C2, F!-A!-C? (17. kottapélda).

-~ DE o7\
P A A Y (27 Y 3 ( J=66)
- T (20) i, P l';*:\J Pitt moderalo ( J=66)
Lo Y
Hl vy be r——H
AT 1 I . T 1 . o
Lo 4 SN U L 1A 24 1
\ ry 'S Y
e S |

17. kottapélda, Bartok Béla, 4 fibdl faragott kirdlyfi, 27-es probajel, 1. harfaszélam

A tritonus (sziikitett kvint formdjaban) a harfanal is megjelenik, csakugy, mint a
csellonal és a bogonél. Ahogy a jelenet alapharmodnidja, ugy az 1. harfa is megtartja a
Desz-dar hangsort, de a 2. harfa C-dur glissandoiban az ébredés-zene tér vissza. A 2
harfa szélama ellentétes iranyban mozog és a korabbi két harmdniara valo épitkezés
itt is megmarad, csupan a sorrend valtozik: eldre keriil az f akusztikus jellegl képlet,
amit pedig a c-esz-gesz tengelyrendszer hangjaibol allo harmonia kovet.'?” A siirt
motivika, mely a kirdlyfi kiizdelmét jelzi, a vonos tremolok feletti hangszercsoportok

jatékossagaban mutatkozik meg. A harfa legszorosabban a cselesztaval mozog, majd

123 A szabalyos jelenetben a d-asz ellenp6lusok mellett a kozéps6 rész h ellenpdlusa a f, ahol a harfak
is megjelennek. Lendvai Erno, i.m., 122.

124 Tm. 124.

125 Kro6 Gyoérgy, i.m. 132.

126 T endvai Erné, i.m. 124.

127 L.m. 124.
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