
1

!"#$%& &'()& *+ &#"!,& *% -"$+!& #," ."#$%/ -0+1

-"$+!& #," ."#$%/ -0+1 "
 #$%&&' '(1-0$(

*!"#$%& &'()& *+ &#"!,& *%
**+"- .'%

 !"#$%! $% &#'#()*! &##)+,! &#()-! ).% $/".$!0 %#! !1 )*%* 02 /$)3*
 #!*4-02(  $#"5-!  !)'.!  02  !"#$%'  6"*$*  ./$#+!  $$#"5-!  !)'.!  02
 $#%*4-!  %!$/#2#%%'  !)(!!  0-  55/'*  ./$#+!  $&#6,%$*!  &#3)7!*  6)7+'
 #!)'.! 02 !#+##7%* $0-/7! 0% 8%#4/!0/ $/30.! 0'"0 !$0/(#'/ !)'.! 02
 $/0'"$*  /'2  87/%!  0-  &#-#72*  ##"5-  6#,%$(  8!/  #00(  87/%'  8/,)%(  8!
 $/+*0 8$#+ !0% &#+##7%* 8#' $&#6,%$*! &#3)7!* !$/% &#+#.'*/ #!#$/30.!
 $0'"  8#'  $#5#5'!  !+.'!!  $8/(#50  !##3+/  $/#).%  )/1#7  #$#+/,)%  !'#'5
 !)'.0 $#6/.## $#$% !5#7$ !(#)4*2 %#! $#+6#.#! /1 8#'0 $#6#,%$! $/30.!!
 $#$%! /$/0!+$! $% .#3'!0 $/#2#% $/,!+$! $/*)/+' #6 8#%2 $/#! #$#"5-!
 $/0#-7!  02  #2-*!  0%#6#%!& )'6'  )2(  %5%  '7/)7  02  /$)6,!  $8/,)%!  02
 $*2/#* #$#+6#.# $#-/4"* !"#$% 02 !)/65 !5#7$ !$//$! )2% #%$#-/4"*!
 02 #2-*! 0%#6#%!& )'6' $#3+)!/" !5#7$ .5+0 $+*(0- $/6,/%* $/#/2# #',0
 !+/).%0 !.+/!2 #&#+/,)%' !"#$% ./7#30 "/. $-4! $%$#"5-! !)'.! $/0#-7
 $8/,)% 02 #$% 6/"' 0/0(0 2#2 &#%2/+ 02 $),5* !$//$! #$5+(! 8.0/2 0-
 $% %0*0/ #!-4/!2 $()-*! $+'!0 &/)$0 !5+$ !1 )*%* %2/* $#$%! !5#7$!

$#'#3+35'/5 #3)/%#$ 8(/$' !' &##/+*! &#()-!

,/(1
&#"!,& *%  ), #'0

!/"12#1 !/*,+  )( #'0
!"2"3,! !/"+",  *+

                                 
 )  &#"7/%&  $),5*'  )2(  %5%  '7/)7  $##.+!'  !'$(+2  )*,($6/'-  0-  55/'*  )*%*!  *
 #5/# )%60 8(/ #)2( '7/)70 !+/$+ !+(! #$6/$ $%!7#. $3#5)'#+/% 02 &#+##34*! $#+($
 #+/4)'  8((/*(  $!%)2!!/  !(#*$!  #!()6!!  0-  #)'-20  %&#"7/%&  $#+(/$  2%)  #)0,#4
 $/)-!  0-  !"#$%&  '()*  $()-*  #)'.  0(0/  8*5/)  )-50  #872"/'  #0-  )%60  $/6/!0

$$/*#(.*/ $/0#-/*
$!7#. $3#5)'#+/% #&#372*0 !30/"7! #)".*/ !%)/! )1/-  **



+"0 4'%

2

-"$+!& #," ."#$%/ -0+1

!"2"3,! &#"!,* !"52")" &#"!,1  *%
!"5/3', &("($  $,(
!/"'), '/6"0  $((
4/7"$* &""-5  $3(

.""5"(,./7"$  *-
!"#$%& &'()& !#"!, *+ 2/$"&,!/$"0!  )3 #'0
"**7 40/,( !"#$% &'() *+ &!/&1  *+

!"#$% &'() *+ !"2/)""& &!/&61 ."%(/5& ."7'%  *%
&!'3$1( !*%/0 &'()&+ !"!'()& !0-%1&1 ."%(/5& ."7'%  *-

!"#$%& &'()& *+ &#"!,&  )2 #'0
,",*11 ('#( !"+", !/"'), !+/)!/ !%1+1 *")5! !"#$%& &'()&  *+

&!'3$1( ."*%/0& ."2"#0!&
&!/"7+1& !, )"-(! !"#$%& &'()&  *%
.")//' !,+&* 8,+! !"#$%& &'()&  *-

.!"2%*( !"*7! .51/,& / .")//' !,+&  $,(
.'9#& /, :/',& )//-( / .")//' !,+&  $((

/!/*"%" *%/ #/+( 43/&& #)+1& "**7 *% '/1+! !"#$%& &'()&  *0
43/& 40/,( &"#$% !, *&5! !"#$%& &'()&  *1

!/5"1,(/ !/0"#+( &"#$% !, *&5! !"#$%& &'()&  *2
 2(7! #&!/**7( &'()&1 #*)7 &19% !, &,'! !"#$%& &'()&  *3

.2,& !/"/76 *% '/1+!/ .""1"-"3* .""5/-*+ !/2$/1
./7"$  )& #'0

,/(0

 87/%' 8$3#02 $&)4/# 0- /*"2 &#*0,0 $/*6+ $.% %0 9% #&6% #)#4# 8! $/#"5- $/)'.
 02 /1* #%6//'/ #!*4- !+#6*! 02 /1* !') &#$#-0 %#! &##0(0( &#'%2* 02 &$"/0.
 2/()0 )./' %/!2 8#' #8!#6#' 6"7/* )/'#4! 8* )(#+ "0. 02 /+/! +$&#6#.#( !#.)1%
 0- :5/+ $&#+/2 &##65/* &#-#"2* $/-4*%' -"2/* /75(2 8#'/ &#"7+/* 9)-($/)##+
 8#% ,$!+#6*! #6#(0- /%0/* #$)/5* 87/%' )2% &#6#"7$ $/%0** $/#"5- $/)'. #9(
 &$-72! 02' $#)/'#4 8/#60 %2/+ &-7 %0 &#2*2* 8$/0!+$! 9)6/ 8./(2 #%/7% #%07

###. -,../ )%/+# #-6#*!/ )".*! 1()* #$5+(!0 1 %&#6#,%$ 0- $#$"/. !+,!% '!0 86  +
$%&'((').*+,.-./000/12)2/314/051229.314

$6/-/ !%#0( #!)#*2 #!.//) #9/+#. #$/)#2 $/+*0 8$#+ !0% 8#'  ,



3

!"#$%& &'()& *+ &#"!,& *% -"$+!& #," ."#$%/ -0+1

 0#.+!0/ .5+0 $/') &#()6 $/*##" $&0#',!0 !#40/,) #+/+,+*/ !"#". #)'6 /*" #$'.)+!
 #$/#6#,%$ $/+#)3"/6*/ $/#.+!* #!"#".* $/-'/+! $/*)/+ 2# $$/)'.0 $/,!+$! $/*)/+
 :%  /%  &##$%  &#6/"'  8)/"*  $/).%/  #%$#6#,%$  $/.)1%&  /%  %#6#,%$  02**&  $*,/6
 /0'#" #./(0 $#//0+! $/#).%' )#(!0 !*,*! ./)' $&6%0 &6% 8#'2 $#00( )5/* $5#7$'

2$!#40/,)! $-72!' 8#'/ 8+/4)* 8#' #&##$% &#6/" $/') $/#"5- $/)'. 8*4- 0-
 $/#+(/$ 02 8*/"*' "#*-*/ '.)+ 8/#6 !1 $-('$(' /,#4! )2( %5%/ 872"/' #0-
 ./5#+' "0. /03+ &#'$/(! 3$$#372*! $),5*' 8$/'0$2! 87/%'/ #$/#"5- $/)'.' !"#$%
 /$$5+(! 8.0/2 0- #&#*/6 &#.5/+ !*(' #!.+/! )2% #&#+/,)%' !"#$% ./7#30 "/. $-4!
 #0'* #&#"5-! $'#'5' &##$% &#6/" 02 $#'#3"7% !-*3! )27%0 !$)3* /1 "/. $-4!
 6/"!  02  #3)"+/"!  /+(/$  $-#'"  $$#"5-!  !)'.!  02  $#*/+/3/%!  !$)#.''  -/,70
 02 $#5#5' $),5* $//$!0 %/! ""/.*0 6-/#*! 6#"7$! $$4*%*! !)'.! #6#' !)%2/!
 ).%  $/".$!0/  #005+2  '#$+'  $(00  #+/4)'  4$#$%  9*5*  0(0  &#7$/2*  /#!#2  &#()-
 $%#! )2%' !*)#7 0( 02 $#"5-! !"#$%! 02 ;+(/$ $% &#//!*! &##)+, &#()- &$/%
 $-4! %2/* $#+/,)%! !"#$%! 02 !-'3/ !'#3 $+'!0 &/)$# 80!0 ./$#+!2 %#! #$//"$

$#'#3+35'/5 8(/$' !' &#3)/7*! &##$%! &#()-! $% %0*0 0#(2#/ #"/.!

 &#66/-*  )2%  !"#".  #)'6  /*"  #$/).%/  -8&9+&0  8/)+%  $2)7  /00/.2  !)-5!  $/'"-'  2
:29;2&'(–(0  3.1(/  3.4 '5  &#2/-  9(  $&##"5-  &#6#,%$'  &##$%  &#6/"  </*#%  &#.73*/

 ./6  0'"$!  0%)2#'  $=>.'? AB) +4 2552, DE;. F. G+. 157–254, 116 :)2) 745 (2552)
 "#$%#$&'()  "+",-.  /)**  +&#  .0"12/  3+%&3  1"&+  9)-  $/)##+0  $/2)!0  82/,  $6-/
 ./6' #6/.##! $-###.-(2.*+,.-./N+#&.+21/O(2P-.'Q45.314 -,..40 /-4)"2 ()#*($+&+,(
 &#-/'"!  !0%*  &#!/',  &#3)6+35  '#4*  %/!  $$'##.*  !*)/+  $+#.''  %/!  8#%2  %/!  !1
$/4*%0 $#00(! 8$/0!+$!/ 8$/+#*% $*) $% )720 $/+##+/-*! $/)'.0 )27%*/ #!"#".'

 '()*  %&##)5/*/  &##372*  &#0/"#2  5$/#"5-  $/)'.'  !"#$%%  )2(  %5%/  872"/'  #0-  3
$-!%52$!0 +/6 ' !"#$%&

 #,43677  8(/  #+8,.77  #,..3(6%52$!  #&##"5-  &#+/,)%'  !"#$%  ./7#30  "/.  $-4!  /
 !)2-(!+/*2!  $5+(!  8.0/2  0-  !.+/!2  #,..6(3%52$!  #2,,7+877(/  213+7+177

$-"/.! $-4! /% &##"5- &#+/,)%' !"#$% ./7#30 "/. $-4! 580!00
 $),5*' 0/0(0 2#2 &#()- 02 !*#2) $3)/7* -3%52$!0 "/.! $-4! 02 8/).%! !0/,0,'  4
 &#%2/+!  $%  0/0(#  8/,)%  02  #$%  6/"%  58*"06(  !)/*  2  '5  $#"5-  8/,)%  02  #$%  6/"
 9$7$/2*/ $00/( #$#2#% $/#).% -%0 5!0% &#+##+-' )%2! 8#' #8/,)%! #()- -+0 5&#%'!
 -60  9)/'#4!  8/*%  -,0  9!0#!"0/  &#"750  #&#2/+0  #&#6'/-0  #$/./"00  5.#'  $/#).%  -'0
 $/')0 #!)2/# -/0 9"/5#-! 27/. -!0 9&!#)4/$/ &!#$/0/-7 #8/,)%! &-3* &#0-/7! $/+#*%
 -,0  9$/#+*!  #0-'  #0/"#20  &%$!'  #$/#.//)  -.0  9$/#-/4"*  -10  98/,)%!  #()-0  $/+*%+
 -'0 9$/#0%)2# 0/* $/#0'/0, -%0 5!0% &#+##+-0 5.#' )%2! 8#' #/#()-/ 8/,)%! $5#7$
 $#1/.  !5#7$  0/*  $#$.72*  !5#7$  -60  9$/#)/'#4  0/*  $/#3)7  -,0  9$/7#"2  0/*  $/#6/5
 -%0 5!0% &#+##+-' )%2! 8#' #$#3)"/*6! !)'.! 02 &##6/5#! &#()-! -20 9!6/'- #5.#'
 -60 9/$'#'5 00/( #&6%! 02 &##.! $/(#% -,0 9/$/)#./ &6%! 6/'( -'0 9/$/%#)'/ &6%! ##.
 8/302 -30 9$#$)'. $/#).% -.0 9!20/.0 $/2#,) -10 9$/+0'/5 -/0 9$/+#,!/ "64 -!0 9)2/#

%$$#()- $/7#"2 -#0 9"/.!



+"0 4'%

4

-"$+!& #," ."#$%/ -0+1

 8"0. 5$/#$% $/()-* 02 8//,* 2# 8(2 #"/#6 )$# '##.* )".*! $)3* 02 !1 ./5#+
 02 !#5.#0 $/5.##$* $/).% /0#%/ #!*#+7 8/,)%! 9/$' $/0!+$!! 87/% $% $/)#65*
 &#6#"7$!(#%2/+ 0% $/+/=(*! 2# 9&##+/4#. -()2%'R+.1'9(0 %8/(#5(#%2/+& &- !)'.!
 &#0-/7!  !)2*!(#%2/+  9)6  6#,%$!  0-  $/'/.  $/0#3*!  2#/  ##"5-!  6#,%$!  9/$'
 9/$*  $%1/  #!*4-02(  !)'.!  02  &#()-!  $()-*'  %/!  /1  !*#2)  02  !+##+-  $/*-3*
 !5#7$! $8!#7(0- 0/-70/ $/30.! 0'"0 !$0/(#'/ $6./#*!/ $#%*4-! !$/#2#%' !)(!
 !$)3*  $$#"5-!  !)'.0  !#/%)!  $/0!+$!!  9)6'  !+##+-/  #$#$%  !5#7$  %#!  ,4/$2
 )/%0 /0 #/%)! 87/%' /#$/)3* $% &#2,*! #%'/3! 6#,%$!& 02 /$/*60 &#//" 33)20
 #2-*! 0%#6#%! ).% !".$# !1 )".* #$/).% &#0#*' $/*/#" 5#5''2 &#0+/#4)!/ /-'3

$$#"5-! !)'.! $/0#-7 02
 !#$/)3*'/ !$/!*' !+/2 8%( $-4/*! !5#7$! #.")-4 5!0% #+2 2#,6% #0#.$% &)3'
 $8$/4#.+/ 87"/$ 0- $)-)-* !+#%/ 8$/% !7#0.* !+#% 9% #$/#)5/*/ $/#372* $/5#7$*
 #$/0.!  #$/).%  $/#$%  &#()-  $/()-*0  &,  :#0.$  2*20  #6(  8#%  $-4/*!  !5#7$'
 02  !"#$%!  0-  !7#5/*  !1  )*%*  %2/*  $#+/,)%!  !"#$%!  $6#,%$!  #6'/-  0-  #02*0
 80!0 /.+/#2 &##'#3*)/+! $/6/5#! #."0) $!#0- $)-)-* !+#%/ #8/,)%' &#6#"7$(#%2/+
 #( #$,!/+ !"#3")7* &#6*0+ &+#% 9% #$#372*!/ $#"5-! $/%#4*0 8#)2#*' &#)/2"
 0( 02 #2-*! 0%#6#%! $% )#6,!0 %#! ./$#+! $)3* $#7/5/0#7 #'#3*)/+ ./$#+* &%
 !0/-! !5#7$! 5/+/)5. &, 8/*3 ./$#+! 02 #05)//#+/%! /#7/%' $%#! )2%' $#"5- !)'.
 $+#.' #6#(0- 6*0#$ /1 $$/,!+$! #00( 02 !4**/ !*02 $()-* $//!0 !0/(# !+#% /+**

$$/#7#475 $/'#5+' $/#7#475 $/)'.
 $#2#%!  $#-/4"*!  !"#$%!  $5#7$  $!"#$%!  02  #,2/*!  !*/.#$0  26"/#  -  #4(
 !$/#!' $$#+/,)% &#"5- $"#$% ./5#+0 %4/* $6/"+ 2*2$ 1)2( %5% #6#(0- !.5/+2
( >3?* $/0%2 #$2 &- $/66/*$! 9#)4* $#"5- !)'. 02 !"#$%' "/5#-! #$6,/%* $/2#

 #&#6,%$*! &#3)7!* $6)7+! $#6#,%$ $/#2#% 02 !*/#" $0%2 8!/ #$/#*6"* $/#$%
 8/6% !0% #$2' $&#6#.#* 0#6'!0 #&#6#,%$ 0- 0/.$2 !"#$%' 6./#*! 9)/4! $0%2/
 02 &#6./#*! !#+##7%* &,(/*( #&##+/,)% &#+##7%* 64#( !%)# !1 ")7 $2 #4( $),5*'
 $&#3)7 8#'0 $/)'. 8#' &#+#.'* #-&#%'! &#")7' 8/#6! '.)/# &!#0-20 $#"5-! !)'.!
 02 6/5#!($/.+!( !2-*0 /2*2# $/#*6"*! $/0%2! #$20 $/'/2$! #80!0 )!'/#2 #7(
 87/% 0%/ $6,/%* $/2# !$/% 0% $#+7/* /1 $6./#* !"#$% $$#"5-! !)'.! 02 !"#$%!
 %/!2 6#,%$ 02 #2-*! 0%#6#%! $/6/5# $% .#+#/ )#6,# , #4( $!$),5*' $/30.!! $0'"
 &/.$ $)6,!* ##00( 87/%' #"5- 8/,)% 02 /$/!** &#6*0+ !0% $/6/5# $$#"5- !)'.
 #4(2 $$0-/7 %#! !*/.$'2 $#$)'.! $73-*!*/ $#7#475 !)'. 02 #7#475! !$/0#-7

$$#"5-! !)'.! 02 !"#$%! $% &#//!*! &#()-! $% !0% $/6/5# 5#5' 0- 3)7% +

$-,..60 + 3#".-2 !"0&"% )2( %5%  1



5

!"#$%& &'()& *+ &#"!,& *% -"$+!& #," ."#$%/ -0+1

&#"!,& *% :, #'-

 02 #2-*! 0%#6#%! 02 !)/65 !5#7$%( )2( %5% #6#(0- !)6,/! %$#-/4"* !"#$%&
 8$%$6./#*  $#2/+%  $/0#-7  02  $)6,/*  $),5*  %#!2  #$#-/4"*  $),5*'  #$/,!+$!!
 )'6' !)/65 !5#7$ !+#! &#/5* 8/,)%' &#)'. 0- !0.! $#+/,)%! !"#$%! #!*/6 87/%'
 ./$#+! 8/,( ##'#3*)/+ ./$#+ 02 &#).% &#5/76* 0#6'!0 6$/$),5*' !#/%)! $/,!+$!!
 &#)/5#% $-#'"' !"#$%! 02 !+##+- 8#% #)5/*! $)/$ 0- 55/'*! ./$#+! /% #372*!
 /++#%  ##2-*!  0%#6#%!  ).%  /+27.'  $&#4#)*$  8$*/  &#2+/-  $03!'  %0/  #&#)$#!/
 :/%20 2#2 %:)& $'4!' %0% #/#$.$* %4*#!0 )/5%2 #'#3*)/+ %:5& $-#'"' &#"5/-
 /1/ #!#/%) $#+/,)% /% $#-/4"* $/0!+$! !-*2* /#0-* /% :)! !'/,' $/%4*#! $/#0%

+.$!"#$%! 02 !$)3*
 &#'#()*  !2/02  &!2  #&#('6+  !2/02  0-  $6*/-  $#+/,)%!/  $#-/4"*!  !"#$%!
 #2-*! 0%#6#%! $%/ #8/,)%' )'.! 02 /% -/4"*!(0-' 02 /$/!1 $% /#6.# &#)#6,*!
 &$/!* $% "//5 6(&-2 )#6,* 6&)-43 2"54*3 ++$!+** $-'/+! !#/%)! $/,!+$!! 02
 0(0 :$/2* #2-*! 0%#6#%! 02 !1 '#()* $!0%(( 8/,)%' )'. 02 /% -/4"*(0-' 02
 &#()- 00/( !1 '#()* -/4"*(0-' #',0 $&! )2%' &#+/,)%! #)'. 0(0/ -/4"*!(#0-'
 $#-/4"*! $/+*/#*! 02 %&#0( 1,)%%' !3#02 0- 6#-* %/! $&##-/4"* -6#/ $/+*/#* 02
 $/'/. $00/( 8/,)%' )'. 02 /$/!1 #!*/6 87/%' $8(6/-*/ #-/4"* -6# :/, 0- $/55'$!/
 $$#+/,)%  $/#).%/  $/(*5  #5.#  $*,/6  #"0.  /'  03/+  %/!2  #+/,)%!  !+'*!*  $/)1,+!
 -/4"*' &#"5/-( 8/,)%' )'. 02 /% -/4"*(0-' 02 &$/!* $% )#6,* "0)3 2"54*3
 02 /% -/4"*(0-' 02 #2-*! 0%#6#%! $.*"&$* $/0#-7' "5/-! 8/,)%' &#)'.( /% !"&$*
 &#()-!* &, %0% ##00( 87/%' 8/,)% )'.( /% 8-/4"*( /$)6,!* ") %0 )1,+ 8/,)%' )'.
 $/-/4"*(#0-'0  .)(!'  &#7$/2*  &+#%  )2%  ##6/.##!  /$/0#-7  &/.$  $%  &#+##7%*!
 &! !$),5*'2 .".4213 .('%*3 $% )#6,* ")"/)3 2"54*3 $&#).% &#+/,)% #)'.0/
 :5/+ #&! &, &#-'/" $#$)'.! $73-*! 02 !#()- $!+** &#-'/+! &#()-! 0- #&#0-/7
 #2-*!  0%#6#%!  $%/  $#+/,)%!  /%  $#-/4"*!  $/!1!  $%  #&#*6/"!  &#'#()*!  #+2  0-
 00.'  &#0-/7  &+#%  &#+/,)%  #)'./  -/4"*(#0-'2  9('  !)(!  9/$*  $%1/  #!+**  )1,+!
 $/.7 %0 !)'.! 02 6/5#!(#()- $% 6'(0 &#'#/.* &! $#$)'. )2"@! 9/$' %0% #"#)
 $#-/4"*! $/0#-7! 0-2 8%(* $&#+/2%)! &#'#()*! #+2* $/-'/+! $/2#)6! $% )2%*

$$#$)'.! $73-*! 02 !#$/2#)6 &- 6.% !+"' $/0-0
 &#()-!2 6*0* 34&+$ !5#7$ !$/#! $#2-* 0%#6#% 02 !)/65 !5#7$ %#! !"#$%!
 !1 &#'0$2*/ !"*+! 02 6.% 5#5' 0- &#+-2+ &! $#$/)#)2 :5/% &+#% !$/% &#'#()*!

$+ '*-' #&2  8
$+44 '*-' #3 2%! 0#-0 #)2(/ 872"/'  6

$6 '*-' #1 2%! 0#-0 #)2(  +.
$1)3 '*-' #&2  ++



+"0 4'%

6

-"$+!& #," ."#$%/ -0+1

 0%#6#%! 02 /$/#2-* $/,#2!0 &,/ /#0% :/%20 8$#+2 0%#6#% %/! #2-* 0%#6#% $!1'
 $,2!0 0/-70 $0/(#' 8!/ #!*4-0 $.% 0( #!,2!($/+' 8!2 $/)3* $'4!' 8! $%3'$*
 $.% !+/-'/ $-' $/6,/+* $/)3* ).% !7#6)0 9#)6* )2% 0%#6#% $6.# $/)3*! 00(

$#2-* /+#%
 $#0+/#57/)7  $/0#-7  $+#.'0  '/)(#7(0-  2*2*  #$%!  ./$#+!  02  )%/$*!  5/76!
 $-/4"*'  &#"#1.*!  &#6#.#(  2/+%(#+'  02  #2-*!  0%#6#%0  %#!  !+//(!2(  #$#2/+%
 0%#6#%!  $%  )#6,!0  #6(  #0#-0  !)%/$2  #7(  #!"#$%!  $)6,!'  2*$2%  /1  !*#2)'
 %/! !1 )".* %2/+ $$/6,/%* $/#/2#( $/#).5* $/)'. 02 $#-/4"*! 8$/0#-7 02 #2-*!
 &6%(#+' /% !$/% &#2##%*! &#6#"7$!(#0-' %0/ #!0 &#6./#*! &#+##7%*! 0- #!)'.!

$).5*' &#"5/-! &#).%

!/"01#0 !/*,+ :( #'-

( >3?* $/0%2 #$20 #$#2%) #2)6#!0 #0'* $#"5-! !)'.! 02 !"#$%' 8/60 )27%(#%
 )  $#"5-!  !)'.'  $/%)0  8$#+  #8'/*  !1#%'/  #&%  $0%/2  !+/2%)!  5$/#*6"*  $/#$%
 %#!  !##+2!  !0%2!/  9$/#$%  $/'/.'  $%20  !0/(#!  $#+/'$/  $#%*4-  $/2#  ) 6#,%$(
 $&#6#.# 0- !0.! !"#$%* !+/2 %#! !*'/ #%"//6 !"+",-. /) !"#$%' 9)/4 2# -/6*

$&#%'! &#")7($$! #+2' !+7% !0% $/0%20

!"1"2,! !/"+", .1

 +,5$6)7+ $#372* $/#2#% 2# #$/#"5- $/)'.0 !1 00('/ #&#6#,%$0 #$#372*! !+#.'!*
 &!#$/0/-7/  #6,/%*!  :/,!  02  %&#+,)/%&  &+#!  6#,%$!  &2'  &#0-/7!  !)2*!(#%2/+
 !+,!' !(/1 %/! 9$/'/.0/ $/#/(10 )#2( %/! +29/#$/+//(/ /#$/0/-7( &!/*( &!#$/+//(/
 02( #27+ 6/5# /0 5.##0 :% 8$#+ 8#2+/-! #+#6 #7(0-/ +39&6/()2' &6% 02( $#$"/.
 $/#2#%  &%  !0%2'  $/"/0.  $/-6!  #$%1  &-  +/$&#0#07'  /-#2)!0/  &6/()2'  &2%+
 #0( $+#.'' #6'0' $#372* !)/73*' )'/6* %*2 /% 2** 02 $/#2#% %#! /1 $#372*

$$/#1/. $/#/)2"$! 0/0(* 02 '()/* !+'* %3'*! #)/3)

 .421 2.,176. 7%- 9-$/)'.! "/. 580!00 +86 .%5 #+666(3%+2$! #$/)'.! "/.0 3 '5 /%)  +,
$-!"%"+&* 8##+- 580!00 -+66+0 243 -30!* 6%7 #""* '0 *"%2 1&."(& "&02 !"%"+&*

$$/)'.! "/.0 31 '5 /%)  +2
 #")'  37/2!  #7*  #8/#0-!  372*!($#'  2)/7*'  9(  0-  6*-  #!*,/60  ##0%)2#!  372*'  +3

$-+6620 +86 -/01* 6%7 #."/"% .470 .""4"% '0 !"0/2# !"$+03* !-4 +./76, <%,''
$+6/8 .%5 #+611(1%02$! #8#2+/-! "/.0 ,2 '5  +/
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 $/5#7$ 2/02 $/)(/* #$)/5* 87/%' $$/)'.! #+#6 &/.$' )"#-' ))/-$* %2/+' 8/#6!
 $##)/%#$  %#!  8!#+#'*  !+/2%)!  +4$$6,/%*  $/#2#%(  $#"5-!  !)'.!  02  !-'3  )'6'
 $-!+#6*!0 8/'#)!* #372*! !7"/$ $% $0'"* !*)#7! !#702 #-S92&) TR'+9?0 !"+-!!
 %0% $/2-0 /$0/(#' 8#% #9(2 8//#(* $6'0' /'/ 8#6' &#+,/-* 6#,%$! 02 /$/2**/ /*/#"
 #$#372* !#4"#7 $6,/%*! $/#2#%' !%/) /1 !5#7$ $/)/'-' )#6,!/ 8#6! /0 )#$!2 $%

+1$%!#4"#7! $##)/%#$& 8((0- !$/% &#+(*! 2#/
 %&#1/. 02 $-"7%( !)'.! $5#7$' ##)" #$#1/.! !5#7$' !)/"* !##+2! !#)/%#$!
 #!+#6*' /+#% !)'.! 02 !*/#" )/"* #/1 !2#, #70 $-TR' G'>E(–+4–U+&)92B)( TR'+9?0
 02 $-"7%' &#)/2" &#6,%$*! &#3)7! $#27/.! &+/4)'/ !*)#7! #*#"* &#*1#' &% #(
 8#' 8#0*/,!($/#/0#-7 95 02 !#4,),% %#! !)'.! $!)'.! %#!(%#! /1 %$-"7%/ #%&#1/.
 6'0* )'6 $#"5-! !)'.' 8#% #!"+-!! $##)/%#$0 !*/6' #/1 !2#, #70 $&#+/2! &#3)7!
 #6#' )$/# !') $/)#. !)#$/* $#1/.! !5#7$! #&+*/% $!$/% &#'#()*! &##2/+%! &#3)7!
 &, #( 8'/* 9% #!"+-!! $##)/%#$ $% 8##7%*! 0',/*! !0/-7! 27/. $*/-0 !*)#7!
 &6%! 02 $/*0#60/ $#2#%! $/,!+$!0 !"#$%! 02 !6#"7$ &4*34# /1 !5#7$ $),5*'
 %0/  !*2+  %0  8!'  8#%  $$#%*4-  $/2**  8#%  $/)'.0  +8$!)'.'  6#"7$  2##%*!  #3)7!
 !0/(# !+#% &#1/. 02 $-"7/ #/#2-*0 #%).% $/#!0 0,/5* /+#% &##" /+#%2 !* $!+/'$

+6$$/#$% $/'/.' $%20
 ,.$-TR' V'2. 8&)-)? TR'+9?0 %$#35#0%#)! !5#7$!& !+/(*! /1 %#! $#2#02! !5#7$!
 $6'0'  $#)/73*/  $#$/(%0*  %#!  &6/()2'  6#.#  !+#%2  $/2#  0(  %0  #/1  !5#7$  #7(0-
 372*!2 !*( 6-& $#0%#) !+#! #$#372* !)(! 0- $+-2+ %#!2 &,! #$#6#,%$! $/2#!
 !+#6*! 06.$ &% $$#'#3"##'/% %#! /1 $/2**/ #$/2** 2# 6,/%*! :/,0 ,+$%#0%#) %/!
 /$/2** #( &#+-/3! :% 2# $&##"$!0 /1 $#'#3"##'/% $/2** "#57$ %0 #6#,%$' )#(!0
 ,,$!*/#" $% 6'(*/ !' )#(* %0% #!$/% 8+/(* /+#% 372*! $8#60 $*6/" 6#,%$! 02

$92*!' -#4%2 $#$%! !5#7$! 5#5'' $6*/- /1 !5#7$
 6#,%$! 02 #'#3"##'/%! /*/#" $$#372*! !)(!0 $0',/* !+#% $#6#,%$! $/2**!
 0"$+  !)'.'  &6%!  $&/#*/#!  ##.'  '3#!  2,)/*/  #$#$)'.!  !)(!!  #6#(0-  :%  !!/1*

 V+& W299-(, The Transplantation of the Legal 9-,..10 1. .&421 "0"+ 0,5('#'. $#)#%  +4
 Discourse on Corporate Personality Theories: From German Codi!cation to British
 Political Pluralism and American Big Business, 63 XA:W. Y F88 F. V8Z. 1421

$(2556)
$1+ '*-' #&2 #0,5('#'.  +1

 V+;'9) [. VR'', Corporate Ethics, Agency and the Theory of the Firm, 3(2) [. \]:. Y  +8
$T8UW. F. 1151 (2558)

$++./ '*-' #&2  +6
$12(1, '*-' #+4 2%! 0#-0 #0,5('#'.  ,.

 #6#(0- &, 33/4*2 #7( #28. '*-' #+, 2%! 0#-0 #!"%"+&* 8##+-' ")' 8)!% 37/2! #)'6  ,+
$12 '*-' #+4 2%! 0#-0 #0,5('#'.
$+3,3 '*-' #+4 2%! 0#-0 #W299-(  ,,
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 $/2/-  $#0(0(!($#$)'.!  &$*4/-  8!/  &$/.#(2  8!  $/$/0#-7  #*/.$  '/)'  &#6#,%$'
 !2#,'  /%  !"+-!!  $##)/%#$'  &#"#1.*!  &,  ,2$8!*  &0-$!0  )27%(#%2  $/#/2#0  &$/%
 !#02% %0% &+#% &#6#,%$ #( /+-3# %0 #$#372* !#4"#7 %/! 6#,%$! 8!#702 #$#1/.!
 6#,%$! 02 %/! !1 &/#" &% %#! 8##6- 0/%20 2#2 !0%2! $&#"0/. &6%(#+' #+/#0#*2

,3$&##" %/! &!0 $/6/! ") )2% #&#6,%$*! 2/+%!(#+' 02 /% #%*4- 87/%'
 .)(!' 9(* -'/+ 8#% #$%1 &- $2/+%(#+' $/-4*%' &#0-/7/ &#0!/+* 8(% &#6#,%$
 :0.$!0 &#0/(# 6#,%$' &#)'.! $&#6,%$*! 02 $00/(! &$/!1 %#! 6#,%$! 02 /$/!12
 #9/)%  &##.  92*'  8##7%$*  6#,%$!  ,/$/$/#(2*!  /%  8/,)%!  02  /$/!1  /+$2#2  #0'*
 ##.  02  &#,2/*'  $/)/6  9)/%0  $#6/.##!  /$/!1  0-  )*/2  %/!  $0',/*(#$0'  :%  #0/%

$2/+%(#+'
 !6)7!! %#! !$/% &#'#()*! &#3)7! 8#'0 $#).5* !)'. 8#' !+#.'*! $75/+ !+/($
 8/)"- %/! ) !)'.! 02 &#6./#*! !#+##7%** 6.%' !)/"* /1 !6)7! $&#5(+! 0- $/0-''
 6)7+ #!$*"! -,)* #!)'. 02 !#5(+ ),%* #$#).5* $/7$/2* 0#6'!0 ,4$$/"#)7!(#%
 #!)'.' $/#+* 0-'2 %#! )'6! $/-*2* $-!#$/#+* #0-' ) "/#6 )$#0 /%0 !#0-' #5(+*
 #0-' )$# 0- $/7(0 9('/ &#5(+! ),%*' /"0. $% 9/2*0 0/(# /+#% #:$/2* 0#6'!0
 $!+##+" &! !#5(+/ #$6)7+ $#372* $/#2#% %#! !*"/!2 !)'.! ,1$!"/)#7 $% $/#+*!
 ") %0% #8#)2#*' !+##+"' 3/020 $/#+*! 0-' 02 /$0/(#' 8#% #9(#70 #!*"!! -,)*
 "/)#7 #6#0 %#'!0 /$0/(#' 8#%2 ).%* $'/)! $-)(! 8/)"-0 :/7('/ !-'4! $/-4*%'
 8#'  !6)7!%(  $)(/*!  !-7/$  $.*/4  8%(*  $'/)!  $30.!  0-  /3/  ./(  /0  8#%  #!)'.!
 #6#' #/4* &0/!#+ #$/#+*! #0-' 02 &$-"2! #)7 &! !)'.! #5(+2 :% $%!3#02/ $/0-'
 #8/,)%! 02 /3'*($6/"+*/ .//3(9/)% 8/+($ #7(0- !2-+ &!' 2/*#2! $$#+/,)%! $/2#!
 6)7+ 8/,)% $)#4# #6#0 %/7% %#'* $/"#)7!(#% 8/)"- $&#70.$*! &#-#"2*! 02 %0/

$/' &#-#"2*! &#3)70 5.#' #%*4-/

 !0#-/* !1 8##+-' $-,..10 90#%/ 12 "#$%3 '()*2 .".4213 35(3*3 872"/' #0- /%)  ,2
 6#,%$! #$#+)6/*! !)'.'& 5!"%"+&* 8##+-' ")' 37/2! #7* &2 $)(1/%*! !)*%! &,
 8##+-0 %&6% #+'* &#6#,%$ )$/# 2# 8!' $/+#6* 8+2# $$#2/+% $/0#-70 #)"#- 5#5' %/!

$-282 '*-' #+, 2%! 0#-0 #!"%"+&*
 $$#6#,%$! $/#2#%! 02 !$/2#' !+##+-/ ##,/0/3+/% #7/% $0-' %#! 8%( $,4/*! !0%2!  ,3
 &./(*  $-'/+!  #$#%*4-!  $#6#,%$!  $/#2#%'  $#'#3*)/+!  !)(!!*  &,  &0-$!0  8#%
 &#)(1+! &#6/*-' /%) 9( 0- 6/-0 #$)'. 8(/5( &6/"7$*/ &##"5- &#6#,%$ 02 &$-72!*/

$-&2 #872"/' 02 /)75*
 :E(2&&2 _-0 V-3%'&, Characteristics of Soulless Persons: The Applicability 5&, /%)  ,/
 of the Character Evidence Rule to Corporations, 2555 ]. OFF. F. V8Z. 763, 788

$(2555)
$+44)+4/ '*-' #+4 2%! 0#-0 #0,5('#'.  ,4

 $,/6  .%5  #+646(3%(2$  #8#-")"*!  "/.0  21  '5  /%)  $/7$/2  "/)#7  02  !-#'$  8##+-0  ,1
 !-#,*  %#!2  ).%0  ")  &#5(+'  $/0-'  '#2!0/  ")70  8$#+  #$%1  $*/-0  #$#).5*  !)'.

$!#$/#+* #0-'* 1/: $*(5!' /% 8/-)#7($/06.0
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 !+/4)' &, %0% #!+##+"'/ !$/!1' ") %0 !$/% &#'#()*! 2/+%!(#+'* $06'+ !)'.!
(#% #6#,%$! 8/4)! $% $#%*4- 8/4) 2# !)'.0 #( )*/0 8$#+ !') !6#*' $!#$/76-!'/
 2#  !)'.0  #8/,)%  0((  $/#)'.  02  &##2/+%!  $/+/4)!  &/(50  $/327'  &,)$0  )27%
 &#-/'" &#00( #7(0- $0!+$*/ ##,)6A* 87/%' !#/+' %#! $$/30.! $0'" 02 !)/64/)7
 02  $/7"$2!  .)(!'  !+#%  $0'"$*2  !30.!2  9(  #$/30.!  %6'-*& !1  !+'*  $2%)*
 $/30.! $/0'"$* )2%( #9( $!$0'"' &#')/-*! &#2+%! 02 &##)0/"#3)7! $/+/4)!
 $/76-! 8#' !)27 %3'$ 0'"$$2 !30.!! #&#)'.! 8#' 8$*/(%2* /% !-'4! 02 9)6'
 &#+/2! &#)'.!2 2# #9(* '/2. :%/ #9( 0- :5/+ $8!* $.%0 :% !!1 !#!$ %0/ #$/6,/+*
 !#,/5!  02  !%0*!  !+/*$0  &#-6/*  &+#%/  #0',/*/  #7#475  8##+-'  3#0.!0  &#2"'$*
 !*)#7! $30.!2 8($## /00! &#)"*! #+2' ,8$$#00(! !%4/$! 0- &$30.! 02 !(02!0/

$9#0!' &#')/-*! 8#'* 2#% 02 /$76-! $% :"2$ %0
 !)'.! $$#+,)/%($#-'3 $/2# /1 8#%2 8'/* ;%$6,/%* $/#2#%& !$/% #8( &% ##!*
 !+#%  :%  %#!  #&6/()2'  !+#%2  6'0'  /1  %0  #!$/2**  $8#6!  )#4#  $#$/(%0*  $/2#  %#!
 %/! $#2/+% #7/% !)'.0 $//20 9(#70 !5+* /+#% %$#6#,%$! $/#2#%%' "/5#-! $$#2./*
 $0'" 9#0!/ $=!1 #$/)6,/* $/)3* 0-' -/'" 8/,)% 5%#!2 #7( $#"5-! !)'.0 5.##$*

$$"/0.*' !#/+2 !+#%/ $#'#3"##'/% %#! !1 8'/*' !$/2** $$/30.!
 $/#2#%  !'  $/%)0  #$-60  8$#+  #$#%*4-  $/2#  !)'.'  /+#%)  /+#,'2  &-3  /$/%*
 !+'*  !0  2#  $8,)/%*  :/,  %#!  $#).5*  !)'.  $!#2-*0/  !#$/)#.'0  $#%).%!  $#)5/*
 87/%' $/30.! 0'"0 !$0/(# 02' $8!#7(0- 0/-70/ $/30.! 0'"0 !0 )27%*! -/'"
 $#%).% !)'.!2 )*/0 8$#+ #!$'#'5 #70( $/(02! 2# !#$/30.!02 ).%*/ ##*/+/3/%
 $+/=(* $#"5-! !)'.! 02 !"#$%! ,6$8!#$/%4/$0 8!/ $/0'"$* !#$/30.! !'2 9)60 8!

$!)'.! 02 !7%($*2+ %/!2 #$/30.! $0'" 02 #+/,)% !+'* /$/%0

!"1"2,! &#"!,* !"31")" &#"!,0 .2

 !+#% !02 !"#$%! 9( #!' &#6,/%*! &#2+%! 0( 95* $6)7+ !)'.! 02 !$/#2#%2 &2(
 !#2-*/ #&!#$/)#.' 8+#% !#$/)#.' $!#)'.* )'. 0( 02 $#+6#.#! $#-/4"*! !"#$%!
 !)'.!  02  !"#$%'  "/5#-!  #$/).%  &#0#*'  $&!*  #*0  &##/4)!  &#2-*!  .)(!'  &+#%
 $/30.! &#0'"* &+#% 2/+%(#+'/ &#6#,%$2 8//#(* </.+ #$#6#,%$ !"#$% %#!2 #$#"5-!

$87/% /$/%' &#0-/7/
 #$/#$%  $/*0#6'  0"$#!0  &##/2-  /6'0  0-/7!  &#"5-  2#%  8!/  $#"5-  !)'.  8!
 !2-*0 /!1 $!1* &#).% &#664 02 &+##+- 8#'0 !1* .//)0 !)#$.! 8#' $/2,+$!* $/-'/+!
 $/30.! 0'"0 0/(# #6#,%$ !+'* #( !+-3! 8* $&#"5-! $"#$% 02 .#(2! 3"#07+/"!
 #/2- 6.% &1# #6#(0- 0!/+*/ 302+ )2% #"5- &1#* #( -*$2* /#)'. 02 !0%* $/+/2
 )2%  #$#)/'#4  !)'.  #6#(0-  /0'"$#2  !0%*  $/+/2  $/-)(!0  #$/*/6  $/'#5+'  #-#,!0

$%'! ")7' '#.)% /1 !6/"+' $16. #186 '*-' #,/ 2%! 0#-0 #V-3%'&  ,8
$AFAG _OT:=G Y V=\8VT UA`D\8FF, TW8 8TWOUAF =VSAGO:ATO=G a 98 (1996)  ,6
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 !+#% /1 !+"5* $6'/)*/ 9/'5 !' 0/!#+! !+'*/ &#') $/#+* #0-' 8#' $/)1/7* !#$/#+*
 '/2.0 -##5$2 !*,/6' 8/6% #!$/+/(+ )'6' -+(20/ !)#'5!0 !5+% &)3' $$#'#3#%/3+#%

$$/.7 327/* 87/%' !#0-
 $#%).% +68+ $+2' !%4*+ )2% #P+91 $)'. 02 !)"*! %/! #-)#%2 !)"* 0/3#+
 2.$!*#-  -5+2  )-+  02  /$-#47'/  #!)/4##(57*2  D-&)+  &,6*  '()'  $,!+  02  !$/*0
 6-=*/ -#,7 !#! '()! 02 "06! 0(#* $#$/.#3' &,7 /' !0,$! &,6! )/4## '02' )'(
 0%#4+3/70 $-6/* !$##! !)'.!2 #7(0-(:% $)/.%* /' !-#,7 02 !)"*' $/."0$!0
 &,6! "//#2 $% )/4-0 %0 !3#0.! %#! #!+3" !$##! /+/"#$ $/0-2 :%/ #&,7! 02 #+03"!
 &,7! 8/"#$ 02 $00/(! $/0-! #( !0- !()-2 $0-/$($/0- '#2.$* $26.* /++($0/

2+$8#"#1+' -'$#$2 !)"*' !)'.! '/.$ &!'2 &##/4#7! $/0- 0- !0/- 26.* "//#2/
 %/! 6.%! ) $/#+/(* #+)4# 02 &#,/5 #+2 0/3#+ $-( $$#4*$' !)"*! #8( &% #/!1
 #+22  !0%2!  $$7-/5*/  $6'/)*  #$6,/%*  !*)#7  %/!  ).%!  /0#%/  #6#.#  &1#  02  "5-
 3/"+0 %0 %*2 /% $/%4/!! $% ,/750/ &,7! 0- .//60 &% %#! !#+7' &#'4#+ &#+)4#!
 6#.#! &1#! 8! #( $*6"/* !.+! .#+% 8/#6 &20 $$/#372*! $/%4/$' $%20/ !0/-7 &/2

$&##7/%' !"*&+& !""2"'*4&0 &#2+% &! !)'.' !)2*!(#%2/+ 8!/
 .#+# %0 &##'#3*)/+! &#2+%! '/)( #( ##$-60 #.#+!0 2# #6#.# &1#' )'/6* )2%(
 0#6'*!  /"!  $#0(0(  .//)  )/'-'  &6%(#+'  02  &$/*0  &),2  !-#6#'  $/#.0  /+/74*  /0
 !#4%/3#5' &6% 0(0 6./ )/)' %/! ) $#372*/ $#$% #$#)5/* !+#.'* ) -)0 '/3 8#'
 )/.'0 !3## %/!2 )-20 8$#+ ##'#3*)/+ &6% %/! &1#!2 !.+!! :"/$* $/1 8#-* $#+/4#"
 !.+!!  8(%  /1  &%  #$-(  $/#$/./"0  8/(#5*  $/-+*#!'/  &,7!  02  /+/"#$  $/0-'  !%#2+'
 ;!)'. #6#(0- 0'"$$ &% !+/2 !#!$ !)#.'!2 .#+!0 6/5# 2# &+*/%! #6#.# 8)4#0 5.#'
 $/0#-7 5/76* &#)'/- &! )2%( &-'3' &#+/2 &+#% #!$- !1 /+.+!2 #7( #&6%(#+' %/0!
 ).'$ &#)"*! 0(' #( 8/-30 !2" $$#,)6A*($#+/,)% $),5*' !6/'-0 $#2#% $=*1# 02
 $P+91 $)'. 02 !$30.!( 6#*$ /#!# !#$/30.!2 /% 6#.# &6% 02* $/+/2 $/)#.' !)'.
 $/#"5- $/)'. 02/ ##00( 87/%' &#+/,)% 02 &-'30 &#)/2"! &#*)/, !*( 2# #$%1 &-
 0'"$  &##'#3*)/+  &#6'/-  #6#(0-  $2#/%*!  !)'.2  9(  #6#0  %#'!0  &#0/0-!  #3)7'
 !+/2! !5#7$' </-+ 06'!! $&6'0 &#6'/-! #6#(0- $/0'"$* /#!2 !0%* $/+/2 $/30.!

$80!0 3)7%2 #7( #$/#4%/3#5! #$2' $#2#%! /$/#).%0/ /'4*0 -,/+' &6%0 2#2

."0&,4- 32"2$ (-)

 $/')$!&  /%  )  !'#'5!  )/%0  8#'!0  2#  6#,%$'  &#6#"7$!(#%2/+  02  &$/,!+$!  $%
 $()-*( $)6,/* -B+93+92)' BE.)E9'0 %$#+/,)% $/')$& $&#0-/7 &! !'2 ) %$#+/,)%!

$S9-0(R2# ,. P+91 `+)+9 U+., 119 U2.. A33. 31 757 (1981)  2.
 bTR'9' #2( ',-1'&B' )R2) P+91 B+E.1 R2,' B+99'B)'1 )R' R2c291+E(  58+2  '*-'  #&2  2+
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 U+&-.. '1(., A(R*2)' '1. 2558)q A&19'2( S'+9* :BR'9'9, SE-1+ D2.2cc+ Y N-9%
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