
!"##$%&'()&"*&)+%'*%,'-.."$.'#$/*#,)%/'(01++2'3"&+%+45')%'6*7*%

　　　　　　　　　　　8#9':*;$*;)'<*;*&+4$
　　　　　　　!"#$%&&#"'()%"*+,&

'-.,&/,'01*2%"&*+.

!"#$%&&#"
-.,&/,'3#)%14&'5#66%7%'819
'-.,&/,'3#)%14&'01*2%"&*+.

:8;81

-%&#+,"0&)+%

<%=%1+"86*>8+*#1'?%*17'+8@%1';68=%'*1'+/%'&=%1%'#$'%9,=8+*#1'*1':8;81A'*1'$8=+A
/8&'1%2%"'?%%1'8'9"8&+*='=/817%A'?,+'/8&'9%)#1&+"8+%9'9"8)8+*='9%2%6#;)%1+&'&#'$8"B

C/*&'"%;#"+'D*66'?%'=#1&*&+%9'#$'$*2%'&%=+*#1&B
・'E*"&+A'8'?"*%$'&+8+%)%1+'D*66'?%')89%'"%78"9*17'+/%'/*&+#".'819'?8=@7"#,19

#$'9%=%1+"86*>8+*#1'*1'+/%'$*%69'#$'%9,=8+*#1'*1':8;81'8$+%"'+/%'3#"69'38"'FFB
・' G%=#198".A' 7*2%1' +/%' $8=+' +/8+' &%"*#,&' %$$#"+&' $#"' 9%=%1+"86*>8+*#1' /82%

?%%1')89%' *1' 8' &/#"+' ;%"*#9' #$' +*)%' &*1=%' HIIJ' 819' &D*$+6.' %18=+%9' *1+#' 68D&A' +/%
=,""%1+' =#19*+*#1&' 819' @%.' =/817%&' D*66' ?%' 8&&%&&%9' $"#)' +/%' 2*%D' ;#*1+&' #$' +/%
%9,=8+*#186'89)*1*&+"8+*2%'&.&+%)'8&'8'D/#6%B

・'C/*"96.A'8' "%;#"+'D*66'?%')89%'8?#,+'/#D'8,+/#"*>8+*#1' 819' "%68+*#1&/*;
?%+D%%1' +/%' &+8+%' 819' 6#=86' ?#8"9&' #$' %9,=8+*#1' )8.' ?%' 8$$%=+%9' +/"#,7/' +/%
9%=%1+"86*>8+*#1B

・' E#,"+/6.A' *1' +/%' ;%"&;%=+*2%' #$' $,"+/%"' 9%=%1+"86*>8+*#1A' +/%' "%68+*#1&/*;
"%6%281+'+#'8,+/#"*+.'8)#17'6#=86'?#8"9&'#$'%9,=8+*#1'819'+/%'?#8"9'&.&+%)'*+&%6$'D*66
?%'9*&=,&&%9A'819'+/%*"'$,1=+*#1&A'&+"8+%7*%&'819'*&&,%&'86&#'D*66'?%'"%2*%D%9B

・' K8&+6.A' 8' 1%D' *&&,%'D*66' ?%' ;"%&%1+%9' 8$+%"' 8186.>*17' 819' "%2*%D*17' +/%
$#66#D*17'=,""%1+'&+"8+%7*='*&&,%&'*1'+/%'=#1+%L+'#$'9%2%6#;)%1+'#$'&=/##6'8,+#1#).M
N*O' ;"#)#+*17' 9*&="%+*#1' ;#D%"' #$' &=/##6)8&+%"&A' N**O' "%7,68+*#1&' $#"' &=/##6
89)*1*&+"8+*#1A'819'N***O';8"+*=*;8+*#1'#$'+/%'=#)),1*+*%&'819';8"%1+&B
　
=9'>).&+#5'+?'(01++2'3"&+%+45'*?&$#'&1$'@*#

3/%1'.#,'+/*1@'#$'&=/##6'8,+#1#).A'%9,=8+*#186';#6*=*%&'#$'+/%'18+*#186'819
),1*=*;86'7#2%"1)%1+&'819'+/%'89)*1*&+"8+*2%'&.&+%)'+/%"%$#"%'8"%'@%.'D#"9&B''G*1=%
%&+8?6*&/)%1+' #$' +/%' )#9%"1' ;,?6*=' %9,=8+*#186' &.&+%)' *1' HJPQA' :8;81' /8&' 7#1%
+/"#,7/' +/"%%' )8R#"' %9,=8+*#186' "%$#")&' &#' $8"B' ' C/%' $*"&+' "%$#")' D8&' SG=/##6
G.&+%)T'"%$#")'#$'HJPQA',19%"'+/%'"*&%'#$'18+*#186*&)B''C/%'&%=#19'"%$#")'+##@';68=%
8$+%"' +/%' 3#"69' 38"' FFA' D/*=/' D8&' =866%9' 8&' U$+%"V+/%V38"' (9,=8+*#186' W%$#")
8*)*17'8+'8'D%6$8"%'&+8+%',19%"'+/%'1%D6.'89#;+%9'9%)#="8=.A'819'*12#62%9'=/817%&
+#'+/%'5#1&+*+,+*#1'819'%&+8?6*&/)%1+'#$'E,198)%1+86'K8D'#$'(9,=8+*#1B''C/#&%'+D#
"%$#")&'D%"%')89%' ,19%"' ;#6*+*=866.' 819' 89)*1*&+"8+*2%6.' =#);6%+%6.' 9*$$%"%1+' &+8+%
;#6*=*%&' 819' 2*%D&B' ' (*+/%"' #$' +/%&%' "%$#")&' D8&' 8' &#=*86' "%$#")' *1' 18+,"%A
8==#);81.*17' "%$#")' #$' &=/##6' 6899%"' N=/817%&' #$' &=/##6' &.&+%)&OB' ' C/,&A' +/%
$#")8+*#1' #$' +/%' =#12%1+*#186' =%1+"86*&)' ="%8+%9' /#)#7%1#,&A' ,1*$#")A' 819' "*7*9
%9,=8+*#1' +/"#,7/#,+' :8;81A' D/*6%' 8=/*%2*17' =%"+8*1' "%&,6+&' ?.' ;"#2*9*17' %X,86
%9,=8+*#186'#;;#"+,1*+*%&A'*1'8'&%1&%'#$'X,81+*+.A'+#'&+,9%1+&B
　 C/%'+/*"9A'#17#*17'%9,=8+*#186'"%$#")A'#1'+/%'#+/%"'/819A'D8&'?"#,7/+',;'?.
+/%'"%;#"+'#$'U9'Y#='5#,1=*6'#1'(9,=8+*#1'N“U9B5B(B”O',19%"'+/%'9*"%=+'=#1+"#6'#$



Q

+/%1' ;"*)%')*1*&+%"' 9,"*17' HIJZVJPB' ' F+')8.' ?%' &8*9' +/8+' +/*&' "%$#")'D8&' 8' $#"=%9
"%&,6+' #$' 8' 9%89' %19' +/8+' +/%' ;"%2*#,&' 7#2%"1)%1+V6%9' "%$#")&' /*+B' ' C/8+' *&A' +/%
9*"%=+*#1' #$' %9,=8+*#186' 819' 89)*1*&+"8+*2%' ;#6*=*%&' 8"%' 9"*2%1' +#' =/817%' 9,%' +#
#17#*17' +"%)%19#,&' &#=*86' =/817%&' D*+/' 9%"%7,68+*#1' 819' ,19%"6.*17' )8"@%+
;"*1=*;6%&'*1'866'+/%';,?6*='$*%69&'*1=6,9*17'+/%'%9,=8+*#186'$*%69'819'+/%'"%&+",=+,"*17
#$' +/%' ;/*6#&#;/.' 8&' 8' D%6$8"%' #"*%1+%9' &+8+%B' ' C/%' "%$#")' *&' 8' "%&,6+' #$
"%=#))%198+*#1&' $#"' &/*$+*17' +/%' &+8+%4&' 9*"%=+*#1&A' %2%1' D*+/' "%78"9' +#' +/%
;/*6#&#;/.'#$'+/%'"%$#")A'$"#)'X,81+*+.VD*&%'%L;81&*#1'#$'%9,=8+*#186'#;;#"+,1*+*%&
+#' X,86*+.' 8&' &%+' $#"+/' *1' S!"*1=*;86' #$' E#=,&' #1' F19*2*9,86*+.T' *1' %2%".' $*%69' #$
=#1+%1+&A')%+/#9#6#7.A'&.&+%)A';#6*=*%&A'%+=B'#$'%9,=8+*#1B

U&')%1+*#1%9'8?#2%A'*1'+/%'"%;#"+'?.'U9B5B(BA'&#)%'"%=#))%198+*#1&'D%"%
)89%A' *1=6,9*17' 9"8&+*=' ?,+' =8"%$,6' 9%"%7,68+*#1A' %&+8?6*&/)%1+' #$' ;"*1=*;6%&' #$
%9,=8+*#186' $"%%9#)A' 8,+#1#).' 819' &%6$V"%&;#1&*?*6*+.A' ;"#2*&*#1' #$' )#"%' =/#*=%&A
"%2*%D' #$' +/%' &/8"*17' #$' "#6%&' ?%+D%%1' +/%' &+8+%' 819' ),1*=*;86' 7#2%"1)%1+&' +/8+
&,?&%X,%1+6.'6%89'+#'+/%';"#)#+*#1'%$$#"+&'#$'9%=%1+"86*>8+*#1A';,"&,*+'#$')*&&*#1'?.
+/%'?#8"9&'#$'%9,=8+*#1'819'8=+*28+*#1'+/%"%#$A'%+=B''F);#"+81+6.A'*1'+/%'=#,"&%'#$'+/*&
#17#*17' +/*"9' %9,=8+*#186' "%$#")A' +/#&%' "%=#))%198+*#1&' "%&,6+%9' *1' +/%'W%;#"+' ?.
+/%'5%1+"86'(9,=8+*#186'5#,1=*6'NS5B(B5BTO'#$'HIIJ'NC/%'SW%;#"+TOA'819'?8&%9',;#1
+/%' W%;#"+' 8' &%"*%&' #$' 8)%19)%1+&' D%"%')89%' +#' %9,=8+*#1' "%68+%9' 68D&' *1=6,9*17
SG=/##6'(9,=8+*#1'K8DT'819'SK8D'"%78"9*17'["781*>8+*#1&'819'[;%"8+*#1&'#$'K#=86
(9,=8+*#186'U9)*1*&+"8+*#1' NSK#=86'(9,=8+*#1'K8DTOTB' ' F1' +/*&' =#1+%L+A' *1' +/%' +/*"9
%9,=8+*#186' "%$#")' &+8"+%9' D*+/' +/%' U9B5B(B' "%;#"+' ;"#)#+*17' 9%=%1+"86*>8+*#1A' +/%
W%;#"+' )8.' ?%' 1#+%9' 8&' 81' %;#=/V)8@*17' %2%1+' +#' 8=/*%2%' +/%' %9,=8+*#186
9%=%1+"86*>8+*#1B

C/%"%$#"%A'+/%'=,""%1+'=#19*+*#1&'"%78"9*17'&=/##6'8,+#1#).'*1':8;81'D*66'?%
9*&=,&&%9'?%6#D'D*+/';%"&;%=+*2%'&+8+%9'*1'+/%'*1+"#9,=+*#1B

G=/##6&'D*+/'8,+#1#).'D*66')%81'*1'+/%'D#"69'#$'9*=+*#18"*%&'S&=/##6&' +/8+
=81')8187%'+/%)&%62%&'?8&%9'#1'+/%*"'#D1'=#9%'#$'=#19,=+&'819'*1+%1+*#1&TA'819'+/%
;/"8&%' "%;"%&%1+&' D/8+' 8"%' +/%' &=/##6&' +/8+' 8"%' $"%%' $"#)' "%&+"*=+*#1&' ?.' #+/%"&B
Y#D%2%"A' )#&+' #$' +/%' *1+%"%&+%9' ;%#;6%' *1' :8;81A' 8&' 8' 7%1%"86' ;%"=%;+*#1A' 8"%' 1#+
=#1&*9%"*17'+/%')%81*17'#$'+/%'&=/##6'D*+/'8,+#1#).'8&'&,=/'$#,19'*1'9*=+*#18"*%&B

C/%1A' *1' 81' 8=+,86')%81*17A'D/8+' *&' +/%' 8,+#1#).'#$' &=/##6&\' 'U+' 6%8&+' *1
:8;81' &=/##6&' D*+/' 8,+#1#).' )*7/+' ?%' 9%$*1%9' 8&' &=/##6&' +/8+' S8"%' %1+",&+%9
&,?&+81+*86' ;#D%"&' 819' 8,+/#"*+*%&' *1' =,""*=,6,)&A' &+8$$*17A' $*181=%A' %+=B' ?.' +/%
=#);%+%1+' ?#8"9' #$' %9,=8+*#1' #"' #+/%"' "%6%281+' 8,+/#"*+*%&' 819' 8"%' #;%"8+%9' D*+/
8,+#1#).' 8+' *+&' 9*&="%+*#1' 8&' 81' %1+*+.BT' 'C#' +%66' .#,' +/%' +",+/A' /#D%2%"A' 8+' ;"%&%1+
%2%1' 8$+%"' +/%' %&+8?6*&/)%1+' #$' +/%' 68D&A' +/%"%' &+*66' %L*&+&' 8' /,7%' 78;' ?%+D%%1' +/%
8=+,86' =#19*+*#1&' 819';"*1=*;6%&' "%78"9*17' 8,+#1#).B' ' G,"%6.' 8' $*L%9' =#1=%;+' 8?#,+
%9,=8+*#1' +/8+' &=/##6&' &/#,69' ?%' 6%9' ?.' 7#2%"1)%1+86' ?#9*%&' /8&' ?%%1' %&+8?6*&/%9
"%&,6+*17'$"#)'+/%'6#17V68&+%9'=%1+"86*>%9'%9,=8+*#1'&.&+%)A'819';8"+6.'?%=8,&%'*+'/8&
1#+' ?%%1' 68;&%9' &*1=%' +/%' "%$#")' ;%#;6%' $*19' *+' /8"9' +#' "%2%"&%' +/%' =#1=%;+' $"#)
=%1+"86*>8+*#1'+#'9%=%1+"86*>8+*#1B

].' +/%'D8.A'8"%14+' +/%"%'81.'&=/##6&' *1':8;81'D*+/'8,+#1#).'8&'9%$*1%9' *1
9*=+*#18"*%&')%1+*#1%9' 8?#2%\' '^%&A' +/%"%'D%"%A' +/#,7/' $#"' 8' &/#"+' ;%"*#9' #$' +*)%A
%&;%=*866.'9,"*17'+/%'0G'#==,;8+*#1'8$+%"'+/%'38"'N=#))%1=%9'*1'HIZ_'819'%19%9'*1
HI_Q'D/%1':8;81'"%&,)%9'*+&'&#2%"%*71+.OB''G=/##6&'9,"*17'+/%'+*)%'/89'7#1%'+/"#,7/
9"8&+*=' =/817%&' $"#)' +/%';"%D8"' %9,=8+*#186' &.&+%)',19%"' 18+*#186*&)A' 819' &=/##6&
9,"*17'+/%'0G'#==,;8+*#1')8.'?%'9%$*1%9'8&'6*?%"8+%9'9%)#="8=.'&=/##6&'#"'&=/##6&
D*+/'8,+#1#).B''F+'/8&'+#'?%'1#+%9A'/#D%2%"A'+/8+'+/%'$#,198+*#1'#$'8,+#1#).'%L*&+%9
,19%"' +/%' 9%)#="8+*=' ?#8"9&' #$' %9,=8+*#1' &.&+%)' &*)*68"' +#' +/#&%' *1' +/%' 0GA' ?,+



`

28"*#,&'8=+*#1&'D%"%'%1$#"=%9'*1'8==#"981=%'D*+/'&+"8+%7*%&'$#"'9%)#="8=.'6%9'?.'+/%
&+8+%B

E#"'%L8);6%A'*1'+/%'Sa%D'(9,=8+*#186'!#6*=*%&T'"%6%8&%9'?.'+/%'b*1*&+".'#$
(9,=8+*#1A'5,6+,"%A'G;#"+&A'G=*%1=%'819'C%=/1#6#7.'NS+/%'b*1*&+".'#"'+/%'b*1*&+".'#$
(9,=8+*#1TO' *1' HIZcA' R#*1+' 9%=*&*#1&' ?.' &=/##6' +%8=/%"&' 8+' %8=/' &=/##6' D8&
"%=#))%19%9A' 819A' +/#,7/' "8"%A' $#")8+*#1' #$' 81' %9,=8+*#186' =#,1=*6' =#1&*&+*17' #$
%L;%"+&' ?.' 8' &=/##6)8&+%"' ,19%"' 1#1/*%"8"=/*=86' =#19*+*#1&' D8&' =#1&*9%"%9' 8
9%)#="8+*=A' *B%BA' 8,+#1#)#,&' &=/##6' D/%"%' &=/##6' &+8$$A' ;8"%1+&' 819' =/*69"%1
;8"+*=*;8+%9' *1' )8@*17' 9%=*&*#1&' 8+' +/%' &=/##6B' ' (2%1' 8&&%&&)%1+' #$' +/%' &=/##6
;%"$#")81=%' D8&' =8""*%9' #,+' ?.' +/%' b*1*&+".' 8+' +/%' +*)%' N"%=#))%198+*#1' #$
S(286,8+*#1'5"*+%"*8' #$' 819'd,*981=%' +#' !%"$#")81=%' #$'b*996%' 819'Y*7/' G=/##6&
N<"8$+OTO' *1' +/%' &8)%' D8.' 8&' *1' +/%' 0GA' ,19%"' 8' =#1=%;+' +/8+' ;"%;8"8+*#1' #$
%9,=8+*#186';681&'$"#)'+/%'9%)#="8+*=';#*1+'#$'2*%D'819'+/%'%286,8+*#1'#$'+/%'"%&,6+&
D#,69'$8=*6*+8+%'+/%'*);"#2%)%1+'#$'&=/##6&M'+/%'=#1=%;+';8"866%6&'D*+/'+#98.4&'*9%8&
#$' &%6$' *1&;%=+*#1' 819' %286,8+*#1' ?.' &=/##6&B' ' F1' 899*+*#1A' 8' &=/##6' =,""*=,6,)
7,*9%6*1%'D8&'"%6%8&%9'8&'8';"#;#&86A'*1'D/*=/'+/%'&+8+%'/89'8'"#6%'#$'%16*7/+%1*17'+/%
6#=86'?#9*%&'819'%1=#,"87%9'+/%'&8)%'+#'/82%'*+&'#D1'&+8198"9&B

F+' D8&' HI_c' D/%1' +/%' K#=86' (9,=8+*#1' K8D' D8&' %18=+%9A' 6%89*17' +#' +/%
=#668;&%'#$'9%)#="8+*=A' *B%BA' 8,+#1#)#,&'&=/##6&' *1'&,?&+81=%B' 'G*1=%' +/%1' $#"'8?#,+
/86$' 8' =%1+,".' +*66' 8+' 6%8&+' +/%' +*)%'#$' +/%'W%;#"+' #$' HIIJA' +/%' :8;81%&%' %9,=8+*#186
89)*1*&+"8+*#1'/89'$#=,&%9'#1'+/%';"*1=*;6%'#$'=%1+"86*>8+*#1'e'"8+*#186*>8+*#1B

019%"' +/%' ;"*1=*;6%' #$' =%1+"86*>8+*#1' e' "8+*#186*>8+*#1A' +/%' %9,=8+*#186
89)*1*&+"8+*#1'D8&'#"781*>%9'8&'8'/*%"8"=/.A';,++*17'+/%'&+8+%'#1'+/%'+#;A'$#66#D%9'?.
;"%$%=+,"86' ?#8"9&' #$' %9,=8+*#1A' ),1*=*;86' ?#8"9&' #$' %9,=8+*#1A' 819' &=/##6&' 8+' +/%
?#++#)'#$' +/%' ;."8)*9B' 'C/%' $#")8+*#1' #$' +/%' &+",=+,"%' %18?6%9' &)##+/' 9%6*2%".' #$
&+8+%4&')%8&,"%&'819';#6*=*%&'+#'+/%'&=/##6&A'?,+'*+'86&#'"%&,)%9'+/%'#69%"'=#1=%;+'819
*9%8' +/8+'286,%9',1*$#")*+.' 819' %X,86*+.'#$' %9,=8+*#1B' 'U&' 8' "%&,6+A' &=/##6&'?%=8)%
6%&&'=8;8?6%'#$'8,+#1#)#,&6.')8187*17'+/%)&%62%&A'#"'8+'*+&'R,97)%1+'#"'9*&="%+*#1&A
819' *1' "%+,"1A'&,?&%X,%1+6.' +/%'&=/##6&'D%"%';#&*+*#1%9'8&' +/%'%19'?#9*%&',19%"' +/%
6#=86' %9,=8+*#186' 89)*1*&+"8+*#1' N*B%BA' ?#8"9'#$' %9,=8+*#1OB' 'C/%' &=/##6)8&+%"&'D%"%
6#=8+%9'8+' +/%'?#++#)'#$'+/%'89)*1*&+"8+*2%'?#9*%&'819' +/%' +#;'#$' "%&;%=+*2%'&=/##6&A
819')#&+'#$'+/%*"';#D%"&'+/%1'+/%*"'8,+#1#).'D%"%'+8@%1'8D8.'?.'+/%'89)*1*&+"8+*2%
?#9*%&A'+/#,7/'+/%.'D%"%';"#+%=+%9'*1'8'=#12#.V$6%%+'8;;"#8=/'?.'+/%'?#8"9&B''C/,&A
*1' HIPf&' +/%' =%1+"86*>8+*#1' e' "8+*#186*>8+*#1' ;"#=%%9%9' +#D8"9&' %&+8?6*&/)%1+' #$
#"9%"&' *1' &=/##6' )8187%)%1+B' ' F1' +/%' "%;#"+' #$' HIPH' ?.' +/%' 5%1+"86' (9,=8+*#186
5#,1=*6A'*+'"%=#))%19%9'S+#'%&+8?6*&/'81'89)*1*&+"8+*2%'#"781*>8+*#1'*1'%8=/'&=/##6
D*+/' 8' &;%=*$*=' 6899%"' +#' &/8"%' 9,+*%&BT' ' 'C/,&A' *1' 899*+*#1' +#' *19%;%19%1+' &+8+,&' #$
8&&*&+81+';"*1=*;86&A'28"*#,&'=/*%$&'N/%89'#$'+/%'*1&+",=+*#1'9%;8"+)%1+A'/%89'+%8=/%"'#$
%8=/' .%8"' =68&&%&A' %+=BO'D%"%' 8;;#*1+%9' 819' %&+8?6*&/%9' *1' +/%' #"781*>8+*#1' 819' R#?
6899%"B

A9''B*0;/#+"%,'+?'8$0$%&#*2)C*&)+%'*%,')&.'!+%%+&*&)+%')%'6*7*%

F+' +##@' 1%8"6.' /86$' 8' =%1+,".' $#"' :8;81' +#' %&+8?6*&/' 9%=%1+"86*>8+*#1A' #"
8,+#1#).' #$' &=/##6&' ?.' +/%' 5B(B5B' W%;#"+' #$' HIIJ' 2*8' +/%' U9B5B(B' "%;#"+' *1' +/%
)*996%' HIJf&B' ' C/%' ;"*1=*;86' 9"*2*17' $#"=%' $#"' +/%' )#2%)%1+' $#"' 9%=%1+"86*>8+*#1
1%D6.' 7%1%"8+%9' 9,"*17' +/%' $*$+.' .%8"&' *&' 8' =/817%' *1' +/%' ;#6*+*=866.' =#1$"#1+*17
&+",=+,"%' ?%+D%%1' +/%'b*1*&+".' 819' :8;81' C%8=/%"&4'01*#1' +/8+' /89')8*1+8*1%9' +/%
&.&+%)',19%"'+/%'K#=86'(9,=8+*#1'K8DB''U&'+/%'?8=@7"#,19'#$'+/%'=/817%A'=#668;&%'#$
+/%' 5#69V38"' G+",=+,"%' #$' +/%' (8&+V3%&+' "*286".' *1' +/%' D#"69A' 819' =#668;&%' #$' &#V



Z

=866%9' +/%' __V' .%8"' &+",=+,"%' =#1$"#1+*17' +/%' ;"#7"%&&*2%&' 878*1&+' +/%' =#1&%"28+*2%&
)8.'?%',19%"6.*17B

C/%' &%=#19' $8=+#"' D8&' +/%' 9*$$*=,6+*%&' +/%' &=/##6&' /82%' %L;%"*%1=%9' *1
899"%&&*17' 28"*%9' ;"#?6%)&' *12#62*17' &=/##6' =/*69"%1A' &%"*#,&1%&&' #$' D/*=/' /82%
7"89,866.' *1="%8&%9' 8$+%"' +/%' If&' 819' 7"#D1' *1+#' 8' +/"%8+%1*17' ;"#?6%)' +/8+' &*176%
&=/##6'D*+/'=6#&%9'&+",=+,"%'D#,69'1%2%"'?%'8?6%'+#'/8196%B'C/%"%$#"%A'+/%'&*+,8+*#1&
/82%'=/817%9'&,=/'+/8+'8==#,1+8?*6*+.'$#"'+/%'=#)),1*+*%&'819'&=/##6&'8"%'&#,7/+'*1
#"9%"' +#' $8=*6*+8+%' #;%1' &=/##6&' +/"#,7/' =##;%"8+*#1'D*+/' "%&*9%1+&' #$' =#)),1*+*%&
819';8"%1+&'819'+#')8*1+8*1'"%68+*#1&/*;'?%+D%%1'+/%'?#8"9&'#$'%9,=8+*#1'819'&=/##6&B

C/*"96.A' +/%' &.&+%)'#$'?#8"9&'#$' %9,=8+*#1'/89'?%%1',19%"' &%2%"%' ="*+*=*&)
819'&,?R%=+'+#'"%2*%DA'*1=6,9*17'+/%'&*71*$*=81=%'#$'+/%'?#8"9'*+&%6$B''C/%'"%68+*#1&/*;
?%+D%%1'&=/##6&'819'+/%'?#8"9'#$'%9,=8+*#1'&.&+%)'D8&'86&#'&,?R%=+'+#'8'=6#&%'"%2*%D
D*+/'%18=+)%1+')#2%)%1+'*1')*19A'?%.#19'*+&'+"89*+*#186'$"8)%D#"@'*1'D/*=/'"%68+*2%
,1*X,%1%&&' #$' &=/##6&' D%"%' 9*&=,&&%9' #"' )%"%' *9%8&' D%"%' $*996%9' 8&' )%8&,"%&' +#
8=+*28+%'#"781*>8+*#1&B'(&;%=*866.A'+/%"%'D8&'8'?8=@68&/'878*1&+'+/%'/*%"8"=/.'&+",=+,"%
#$'+/%'b*1*&+".A';"%$%=+,"86'?#8"9&'#$'%9,=8+*#1A'),1*=*;86'?#8"9&'#$'%9,=8+*#1A'819
&=/##6&'8+'+/%'?#++#)'#$'+/%';."8)*9B''019%"'+/%'K#=86'(9,=8+*#1'K8D'+/%'&+",=+,"%A
+/%#"%+*=866.A' 866#D%9' 6#=86' ?#9*%&' +#' %L%"=*&%' +/%*"' 9*&="%+*#1' *1' %9,=8+*#186
89)*1*&+"8+*#1A' ?,+' *1' "%86*+.A' 89)*1*&+"8+*2%' )%8&,"%&' D*+/#,+' ,&*17' ;#D%"&
N&,?&%X,%1+6.' &+8198"9&' #$' &,;%"*#"' 7#2%"1)%1+86' ?#9.'D8&' 89#;+%9' 8&' +/%')#9%6O
$#"=%9'+#'=/817%'+/%';/*6#&#;/.'#$' +/%'&.&+%)'819'%$$%=+*2%6.' +"81&$#")%9' +/%'&8)%
*1+#'=%1+"86*>%9A',1*$#")%9'&.&+%)B

C/,&A' +/%' 5B(B5B' W%;#"+' #$' HIIJ' D8&' *&&,%9B' ' C/*&' "%$#")' /8&' 8' 2%".
&*71*$*=81+')%81*17'?%=8,&%' *+' %18=+%9' +/%' =#1=%;+'#$'9%=%1+"86*>8+*#1' +/8+';"%2*#,&
"%$#")&' =#,69' /82%' 1%2%"' 68,1=/%9' *1=6,9*17' +/%' U9B5B(B' =8&%B' ' C/%' "%$#")' *&
=#1&*&+%9' #$' +/"%%' ;*668"&g' N*O' 8&' +/%' ?*77%&+' =/817%' ,19%"' +/%' &.&+%)A' ;"%$%=+,"86
?#8"9&'#$'%9,=8+*#1'8"%'7"81+%9')#"%'&*71*$*=81+'"#6%'*1'+/%'=#1+%L+'#$'8,+/#"*+*%&'819
"%68+*#1&/*;'D*+/'+/%'&+8+%A'N**O'"%2*%D'#$'"%68+*#1&/*;'?%+D%%1'+/%'?#8"9&'819'&=/##6&A
*1'D/*=/'+"81&$#")8+*#1'+#'8'&,;;#"+*2%'?#8"9'819'%&+8?6*&/)%1+'#$'&=/##6'8,+#1#).
D%"%' *9%1+*$*%9' 8&' *&&,%&A' D/*=/' "%;"%&%1+&' 8' &*71*$*=81+' )%81*17A' 819' N***O
8==#,1+8?*6*+.'#$'+/%'?#8"9&'819'&=/##6&'+#'+/%'=#)),1*+*%&'819';8"%1+&'D8&'=6%8"6.
%L;"%&&%9' *1' #"9%"' +#' =68"*$.' +/%' "%&;#1&*?*6*+*%&' +/8+' 8"%' #1%' #$' +/%' ;"*1=*;6%&' $#"
9%=%1+"86*>8+*#1A' 819' 8' &=/##6' =#,1=*6' &.&+%)' 819' &%6$V%286,8+*#1' &.&+%)' D8&
*1&+*+,+%9A'D/*=/'D*66';68.'8'&*71*$*=81+' "#6%' *1'9%)#1&+"8+*17' +/%'$,+,"%'9*"%=+*#1'#$
=##;%"8+*#1'819'R#*1+'%$$#"+&'?.'&=/##6&'819'=#)),1*+*%&B

:,97*17' $"#)'28"*#,&' "%&%8"=/%&' 819' &+,9*%&')89%' ?.' +/%' 89)*1*&+"8+*2%' #"
&=/##6'?#9*%&A' +/%' *9%8&'#$'9%=%1+"86*>8+*#1' 819' &=/##6' 8,+#1#).'?"#,7/+' *1' ?.' +/%
W%;#"+' 8"%' 7%1%"866.' D%6=#)%9' ?.' +/%' ;,?6*=B' ' [1' +/%' #+/%"' /819A' #1%' #$' +/%
=/866%17%&'+/%'%$$#"+&'$#"'9%=%1+"86*>8+*#1'#$'89)*1*&+"8+*#1V&=/##6'&+",=+,"%'D*66'$8=%
D*66'?%' +/%'=#1+"#66*17V819V=#1+"#66%9' =,6+,"%' *1'?#+/' &*9%&M' +/8+' *&A'?%=8,&%' +/%' +#;V
9#D1'/*%"8"=/.' &+",=+,"%'/89' 68&+%9' $#"' &,=/' 8' 6#17' +*)%' +/8+' &=/##6&'D*66' +8@%' 81.
@*19'#$'892*=%&'#"'*1&+",=+*#1&'8&'S),&+&TA'819'+/%'?#8"9&'D*66'%L;%=+'+/%'&8)%'8&'S866V
8==%;+%9TB' ' E,"+/%"A' +/%' &+8198"9&' &+*;,68+%9' ?.' +/%' &+8+%'D*66' ?%' %18=+%9A' /#D%2%"A
&+"*=+6.' &;%8@*17' +/%.' 8"%' +#' ?%' %&+8?6*&/%9' 8&' #"9*181=%&' ,19%"' +/%' 68D' N*1=6,9*17
68D&A')*1*&+%"*86'#"9%"&'819'1#+*$*=8+*#1&OA'D/*=/')%81&'+/%'7#2%"1)%1+86'?#9*%&'&+*66
/82%'&,?&+81+*86'$"%%9#)'+#'%L%"=*&%'+/%*"'9*&="%+*#1&B''b81.'#$'6#=86'"%7,68+*#1&'$#"
&=/##6' 89)*1*&+"8+*#1' ,19%"' +/%' 8)%19%9' K#=86' (9,=8+*#1' K8D' &+*66' /82%' &)866
=#1+"#6'#2%"'&+8$$*17'819'?,97%+A'8;8"+'$"#)'=,""*=,6,)&B''C/%'%L+%1&*#1'#$';#D%"'*1
+/%' $,+,"%' *&' 9%&*"8?6%A' ?,+' D*+/' =,""%1+' ?#8"9' #$' %9,=8+*#1' &.&+%)' &,?&+81+*86
9%=%1+"86*>8+*#1'D#,69'1#+'?%'"%86*>%9B



_

　
D9' ' E$F)$G' +?' 3"&1+#)C*&)+%HE$2*&$,'E$2*&)+%.1)7' #$/*#,)%/' I$&G$$%' &1$' (&*&$
JK)%).&#5' +?' L,"0*&)+%M' !"2&"#$M' (7+#&.M' (0)$%0$' *%,' :$01%+2+/5N' *%,' O+0*2
B+*#,.'+?'L,"0*&)+%

F1'+/*&'9%=%1+"86*>8+*#1A'+/%'"#6%'819';#D%"'#$'+/%'b*1*&+".'8"%'"%2*%D%9A'819
+/%')8*1' *&&,%' #$' +/%' "%$#")' *&' 8&' $#66#D&M'D/*6%')8*1+8*1*17' 819' =8"".*17' #,+' +/%
=#12%1+*#186'"#6%'#$'+/%'b*1*&+".'N9%&@'D#"@&'819';"#R%=+&OA'*+&';#D%"&'8==#);81.*17
+/%'"#6%'819'89)*1*&+"8+*2%'8;;"#8=/%&'+/%"%$#"%'&/866'?%'"%2*%D%9'*1'#"9%"'+#'+"81&$%"
)#"%';#D%"' 819'9*&="%+*#1' +#' +/%' 6#=86'?#9*%&' 819' 8+' +/%' &8)%' +*)%' +#' "%9,=%' +/%*"
?,"9%1'#$'#$$*=%'D#"@&B

F1'#"9%"'+#'=68"*$.'+/%'"#6%&'#$'+/%'&+8+%A'+/%'=#1+%1+&'#$'+/%';"#2*&*#1&',19%"
+/%'G=/##6'(9,=8+*#1'K8D'D*66'?%'"%2*%D%9A'819'*1'+/%'=#1+%L+'#$'+/%'"%2*%D'#$';#D%"
819'89)*1*&+"8+*2%'8;;"#8=/%&'+/%'$#66#D*17'8"%',19%"'"%2*%Dg

E*"&+6.A' $"#)' %L+%19*17' 9%=%1+"86*>8+*#1' &+819;#*1+A' )8*16.' +/%' $#66#D*17
)8++%"&'8"%',19%"' "%2*%DM'N*O' +#'9%2%6#;' +/%' &+8198"9&'#$'=,""*=,6,)&' *1+#'8'?"#89%"
#,+6*1%' 819' )8@%' +/%' &8)%' )#"%' $6%L*?6%' N*1=6,9*17' +/%' "%2*%D*17' #$' 18+*#186
&+8198"9&'819'",6%&'#+/%"'+/81'&+8198"9'=,""*=,6,)&OA'N**O'D*+/'"%78"9'+#'"%&%8"=/'819
9%2%6#;)%1+A' D/*=/' /89' ?%%1' )8*16.' =8""*%9' #,+' ?.' +/%' &+8+%A' *+' %18?6%9' $#"
;"%$%=+,"86'?#9*%&' +#';"#=%%9' +/%' &8)%A' N***O' +/%' 8)%19)%1+&'#$' +/%' 68D'%18?6%9' $#"
;"%$%=+,"86' ?#9*%&' +#' #;%"8+%' 819' 898;+A' *$' 1%=%&&8".A' +/%' &+8198"9&' "%78"9*17' +/%
1,)?%"' #$' &+,9%1+&' ;%"' =68&&' #"' X,#+8' #$' +%8=/%"&' 819' &+8$$' +#' &,*+' +#' *+&' ;,";#&%&A
D/*=/'+/%'&+8+%',&%9'+#'9%$*1%A'819'N*2O'D*+/'"%78"9'+#'#;%"8+*#1'#$'819'8;;6*=8+*#1'+#
&,?&*9*%&'$"#)'+/%'&+8+%A'%$$#"+&'D%"%')89%'$#"'+/%*"'%$$%=+*2%'#;%"8+*#1A'819'+/%'&8)%
D8&'"8+*#186*>%9'*1'#"9%"'+#'6%&&%1'+/%'?,"9%1'#$'#$$*=%'D#"@&'8+'+/%'6#=86'6%2%6B

G%=#198".A'+/%'"%2*%D'D8&')89%'"%78"9*17'+/%'7,*981=%'819'892*=%V#"*%1+%9
89)*1*&+"8+*#1B''C/*&'D8&'+#'9*&=,&&'+/%'6#17V68&+%9',1*X,%':8;81%&%'D8.'#$'7,*981=%
819' 892*=%' 8;;"#8=/B' U&' ?%*17' 9*&=,&&%9' *1' +/%' $*"&+' &%=+*#1' /%"%#$A' +/%' ;#&+D8"
%9,=8+*#186' 89)*1*&+"8+*#1' /89' ;"%=6,9%9' +%19%1=.' #$' 9*"%=+*#186A' 9%)819*17' 819
&,;%"2*&#".' 18+,"%' $"#)' +/%' %9,=8+*#186' &.&+%)' 819' 8*)%9' $#"' S*1&+",=+*#1' 819
892*=%T'7*2*17'?#9.A'286,*17'$#"'%9,=8+*#186'8,+#1#).B''Y#D%2%"A'+/%'%&+8?6*&/)%1+
#$'+/%'K#=86'(9,=8+*#1'K8D'#$'HI_c';"#)#+%9'+/%',1*+%9'%9,=8+*#186'89)*1*&+"8+*#1
$#"' ?#+/' +/%' &+8+%' 819' 6#=86' 7#2%"1)%1+&A' +/,&A' D*+/' "%78"9' +#' +/%' S*1&+",=+*#1' 819
892*=%TA'+/%'9%=%1+"86*>8+*#1V*1V*9%8V819V=%1+"86*>8+*#1V*1V"%86*+.'&*+,8+*#1'7%1%"8+%9'8
,1*X,%6.' 9*&+#"+%9' "%68+*#1&/*;B' ' F1' +/*&' S,1*X,%6.' 9*&+#"+%9' "%68+*#1&/*;T' =8&%A' 81.
6%786'?*9*17'$#"=%'/82%'1#+'?%%1'7*2%1'?.'18+,"%'+#'+/%'S*1&+",=+*#1'819'892*=%TA'?%*17
9*$$%"%1+' $"#)'9*"%=+*#1&'#"'#"9%"&B' '],+' 6#=86'%9,=8+*#186'89)*1*&+"8+*#1A'8&'?%*17'8
&%;8"8+%'#"781*>8+*#1'$"#)'7%1%"86'9%;8"+)%1+&A'D8&';68=%9'R,1*#"'+#'+/%'b*1*&+".'#$
(9,=8+*#1A'5,6+,"%A'G;#"+&A'G=*%1=%'819'C%=/1#6#7.A'8'&+8+%'?#9.B''G,?&%X,%1+6.'+/%
S*1&+",=+*#1' 819' 892*=%T' ?.' +/%' &+8+%' 78*1%9' S6%786' 8,+/#"*+.T' "%78"9*17' 7%1%"86
)8++%"&' "%68+*2%' +#' 7%1%"86' #;%"8+*#1&' #$' +/%' #"781*>8+*#1&B' ' W%&,6+*17' $"#)' +/%
8==%;+81=%'#$'7%1%"86'S*1&+",=+*#1'819'892*=%T' "%68+*#1&/*;A' +/%' &+8+%' &+8"+%9' +#'?*19
+/%' 6#=86' 89)*1*&+"8+*#1' *1' &,?&+81=%A' 9*2%&+%9' +/%' &8)%' #$$' ?%*17' ="%8+*2%' 819
*12%1+*2%' "%&;#19*17' +#' "%&;%=+*2%' 6#=86' &*+,8+*#1&A' 819' ;"%2%1+%9' *+' $"#)' 8=+*28+*17
*+&%6$B

F1' =#1+"8&+A' +/%' W%;#"+' ?.' 5B(B5B' "%=#))%19%9' +#' "%2*%D' +/%' D8.' #$' +/%
S*1&+",=+*#1'819'892*=%T'*&&,%9'?.'+/%'&+8+%'+#'+/%'6#=86'89)*1*&+"8+*#1A'*1=6,9*17'+/%
68D'&.&+%)A'#1'+/%'8&&,);+*#1'+/8+' +/%'9%=%1+"86*>8+*#1'D*66'$,"+/%"';"#=%%9B' ' F+'D8&
+",%' +/8+' +/%'S*1&+",=+*#1'819'892*=%T'?.' +/%' &+8+%'/82%'?%%1'8;;6*%9' "8+/%"' &+"#176.
$"#)'+/%'"%8&#1'#$')8*1+8*1*17'819'*);"#2*17'+/%'%9,=8+*#1'6%2%6'#"'&%=,"*17';"#;%"



c

#;%"8+*#1' 819' )8187%)%1+' #$' &=/##6&A' %2%1' +/#,7/' +/%.' )*7/+' /82%' ?%%1
8=@1#D6%97%9' 8&' +/%.' /89' 1#' 6%786' ?*19*17' ;#D%"B' ' U19' *+' D8&' 86&#' +",%' +/8+' +/%
&=/##6&' 9%%)%9' +/#&%' *1&+",=+*#1&' 819' 892*=%&' $"#)' +/%' &+8+%' 8&' *$' +/%.' /89' 6%786
;#D%"B

C/%'W%;#"+'"%;68=%9'+/%'#69';8"87"8;/'#$'S&/866'7*2%'1%=%&&8".'*1&+",=+*#1&A
892*=%&' 819' &,;;#"+&TA' =#))%1+*17' *+' *&' 8' ;"#2*&*#1' +/8+' ;#&%&' #?6*78+*#1A' D*+/' 8
;/"8&%'#$'Sh)8.hT'819'*+'9%)819%9'+/%' "%=%*2%"&' +#'=/817%' +/%*"';%"=%;+*#1&B' ' F1
+/*&'"%78"9'&#)%'="%9*+&'&/866'?%'7*2%1A'?,+'+/%')8++%"'*&'+/%'"%86*+.'*1'%$$#"+&A'?%=8,&%
+/%' =#19,=+' #$' *1&+",=+*#1' 819' 892*=%' *&' %&&%1+*866.' 8' #1%VD8.' $6#D' $"#)' 8' &%1*#"
;#&*+*#1'+#'8'R,1*#"';#&*+*#1B''U19'*1'&,=/'8'=8&%'1#+'+/%'"%X,%&+'#$'+/%'"%=%*2*17'&*9%
?,+' +/%' *1+%1+*#1' #$' +/%' *&&,*17' &*9%' /8&' +/%' ;"*#"*+.B' ' E,"+/%"' *1' "%86*+.A' +/%&%
*1&+",=+*#1&'819'892*=%&';8&&%9'$"#)'+/%'&+8+%'+#'+/%'6#=86'7#2%"1)%1+&A'+#'?#8"9&'#$
%9,=8+*#1A' +/%1' +#' &=/##6&' /89' ?%%1' ;"%&%+' 8&' 8' $"8)%D#"@' ?%=8,&%' +/%' %9,=8+*#186
89)*1*&+"8+*#1'/89'6#17'+"*%9'+#',1*$.'819')8*1+8*1'+/%'6%2%6&'#$';,?6*='%9,=8+*#1'8&
*+&' #?R%=+*2%B' ' F$' *+' D81+&' +#' ?"*17' +/%' *&&,%' #$' 8,+#1#).' $#"%A' *+' &/866' "%2*%D' +/%
*1&+",=+*#1V819V892*=%'8;;"#8=/'D/*6%'899"%&&*17'81'8&&%&&)%1+'&.&+%)'+/8+'*9%1+*$*%&
8' "%&,6+' N;"%2*#,&' %286,8+*#1O' 8&' +#'/#D'8,+#1#).'D8&' 8==%;+%9' *1' +/%' &=/##6&' 819
/#D'*+'*);"#2%9'&=/##6&B

P9''E$F)$G'+?'O+0*2'B+*#,.'+?'L,"0*&)+%'*%,'-.."$.'&1$#$)%

F1' $*$+.' .%8"&' $"#)' +/%'38"A' +/%' 8$#"%)%1+*#1%9'5B(B5B'W%;#"+' +"*77%"%9' +#
9%)819'+/%':8;81%&%']#8"9'#$'(9,=8+*#1'&.&+%)'+#'"%86*>%'+/%'1%D'9%=%1+"86*>8+*#1B
F1*+*866.' +/%']#8"9'#$'(9,=8+*#1'&.&+%)' *1' :8;81'D8&' %&+8?6*&/%9' *1'#"9%"' +#' "%86*>%
8,+#1#).'#$'6#=86'%9,=8+*#186'%1+*+*%&B''U&'+/%'"%&,6+A'+/%'?#8"9'D8&';#&*+*#1%9'8&'81
89)*1*&+"8+*2%' N=#,1=*6' &.&+%)O' =#))*++%%' =#1&*&+*17' #$'),6+*;6%' "%;"%&%1+8+*2%&' #$
+/%'=#)),1*+.A'819' +/#,7/' *+' *&'81'%1$#"=*17'?#9.'#$' 8' 6#=86';,?6*=' *1&+*+,+*#1' *+' *&
*19%;%19%1+' #$' +/%' =/*%$e89)*1*&+"8+*2%' 9%;8"+)%1+B' ' F1' +/%' &.&+%)' #$' ?#8"9' #$
%9,=8+*#1'*1':8;81A'"%&;#1&*?*6*+*%&'819';#D%"&'+#'9%=*9%A')8187%'819'%L%=,+%'28"*#,&
)%8&,"%&' "%6%281+' +#' %9,=8+*#1A' =,6+,"%' 819' 8=89%).' 8"%' 7"81+%9' +#' +/*&' =#,1=*6
&.&+%)'=#))*++%%A'819',19%"'+/%'9*"%=+*#1'819'&,;%"2*&*#1'#$'+/%'#"781*>8+*#1'&=/##6
&,;%"*1+%19%1+&' N819' &%="%+8"*8+&O' 8"%' ;#&*+*#1%9' 8&' 8' =/*%$' %L%=,+*2%' #$$*=%"' 819
%L;%"+' 892*&%"' D/#' 8"%' +#' &%++6%' 6#=86' #"781*>8+*#186' *&&,%&' "%6%281+' +#' %9,=8+*#1A
=,6+,"%'819'8=89%).'*19%;%19%1+6.'8+'6#=86'6%2%6B

3/%1' 6##@*17' ?8=@' +/%' /*&+#".' #$' 9%=%1+"86*>8+*#1' $"#)' +/%' ;#*1+' #$
%9,=8+*#186'9%=%1+"86*>8+*#1'D*+/'*1="%)%1+86'%);/8&*&'+#98.A'/#D'/8&'*+'$,1=+*#1%9A
D/8+' D8&' +/%' &+",=+,"%' +#' &%=,"%' +/%' 9%=%1+"86*>8+*#1A' 819' /#D' 9*9' *+' D#"@' +#
%$$%=+*2%6.' =#1+"#6' +/%' ;,?6*=\' ' C/%' /*&+#".' D8&' +/8+' #$' $*7/+&' D*+/' &+",=+,"86
)86$,1=+*#1&B''C/%"%'D8&'81'8""8.'#$'="*+*=*&)'878*1&+'+/%'?#8"9'&.&+%)'*1':8;81'N819
+/8+'D8&'+/%'"%8&#1'#$';"%;8"8+*#1'#$'+/%'5B(B5B'W%;#"+OB

E#"' %L8);6%A' &#)%' ="*+*=*>%9' +/8+' +/%' &.&+%)' N#69' 9%=%1+"86*>8+*#1O' D8&' 8
)%"%'=/811%6' +#'*1+"#9,=%';#6*=*%&'#$' +/%'7#2%"1)%1+A'#"' +/%'b*1*&+".'#$'(9,=8+*#1A
*1+#'&=/##6&A'#"'#+/%"&'="*+*=*>%9'+/8+'*+'D8&'#16.'8';8"+'#$'=%1+"86*>%9'?,"%8,="8=.'819
*+';68.%9'8'"#6%'8&'8'+##6'#$'?,"%8,="8+*='%9,=8+*#186'89)*1*&+"8+*#1B''F1'899*+*#1A'8&'*1
;#*1+%9' #,+' *1' +/%' U9B5B(B' W%;#"+' +/%"%' D%"%' #+/%"' *&&,%&' #$' ?%*17' 68=@' #$
"%&;#1&*?*6*+.A' &%1&%' #$' )*&&*#1A' ,19%"&+819*17' 8?#,+' &;*"*+' $#"' %9,=8+*#186
9%=%1+"86*>8+*#1'#"' &%1&%'#$' *9%1+*+.A'#"';"#R%=+*#1' $#"'QH' =%1+,".' 8&' +/%' %9,=8+*#186
89)*1*&+"8+*#1B''C/#&%'="*+*=*&)&A'/#D%2%"A'9#14+')%81'+/%'&.&+%)'*&'1#'6#17%"',&%$,6
8&'8'6#=86'?#9.'#$'%9,=8+*#186'89)*1*&+"8+*#1B



P

C/%'5B(B5B'W%;#"+'"%2*%D%9'+/%'9%=%1+"86*>8+*#1'?8&%9'#1'+/%'6%&&#1'6%8"1%9
$"#)'+/%';"%2*#,&'#;%"8+*#1'#$' +/%'?#8"9'&.&+%)B' 'C/%';#*1+&'8"%'8&' $#66#D&g' NHO' +/%
?#8"9' #$' %9,=8+*#1' *&' =#1&*9%"%9' 8&' 8' ?#9.' +#' 8&&*&+' &=/##6&' *1' +/%*"' *11#28+*2%A
8,+#1#)#,&'&=/##6')8187%)%1+A'$"#)'+/%'2*%D'+/8+'&=/##6&'&/#,69'$#&+%"'=/*69"%14&
;/.&*=86' 819' *1+%66%=+,86'8?*6*+.' 819'9%2%6#;' +/%*"';%"&#186*+*%&A' 819' NQO' +/%'?#8"9' *&
,"7%9'+#'=##;%"8+%'D*+/'819'8=+*2%6.'"%&;#19'+#'+/%';"#)#+*#1'819'9%2%6#;)%1+'#$'+/%
=#)),1*+.',19%"'+/%'#17#*17'=/866%17%&'#$'6#D%"'?*"+/"8+%A'87*17A',"?81*>8+*#1A'819
9%=6*1*17';#;,68+*#1B

F1';8"+*=,68"A'+/%';#*1+'+/8+';#&%&'%L+"%)%'*);#"+81=%'$#"'+/%'%&&%1=%'#$' +/%
?#8"9'&.&+%)'*&'+/%'8,+#1#).'#$'&=/##6&A'819':8;81%&%'&;%=*$*='/*&+#"*=86'819'&#=*86
%12*"#1)%1+&',19%"6*%'#1'+/%'?8=@7"#,19'#$'+/%'"%=#))%198+*#1B''C#'?%'&;%=*$*=A'*+
D8&' 8' ;#6*+*=86' =#1$"#1+8+*#1' #$' +/%' b*1*&+".' 2&B' :8;81' C%8=/%"&4' 01*#1' D*+/
,19%"6.*17' =#1$6*=+' ?%+D%%1' =#1&%"28+*2%&' 819' "%$#")*&+&' +"*77%"%9' ?.' +/%
%&+8?6*&/)%1+'#$' +/%'K#=86'(9,=8+*#1'K8DA' 819' +/%'=#1$"#1+8+*#1A'1#+' +/%' &.&+%)'#$
+/%' ?#8"9' *+&%6$A' )89%' +/%' ?#8"9' &,;;#"+' +/%' &=/##6&' $"#)' 81' %L;%"+' ;#*1+' #$' 2*%D
9*$$*=,6+B
　''''''''C/*&'=#1$"#1+8+*#1'D8&'7%1%"8+%9'$"#)'+/%';#&*+*#1'#$'+/%'?#8"9'&.&+%)'+/8+'*&
&+,=@'*1'+/%'8)*9&+'#$'+/%#"%+*=86'=#1=%;+&M'&;%=*86'8,+/#"*+.'+/%#".'+#'&=/##6&'866%7%9
?.' +/%' $#")%"' 819' &=/##6' 8,+#1#).' +/%#".' ?8&%9' #1' +/%' $"%%9#)' #$' +%8=/*17' ?.
+%8=/%"&' 892#=8+%9' ?.' +/%' 68++%"B' ' F1' +/%' $#")%"' +/%#".A' +/%' ?#8"9' #$' %9,=8+*#1'D8&
9%%)%9'81'%1+*+.'+/8+'=81'7*2%'*1&+",=+*#1&'819'#"9%"&'+#'&=/##6&'#1'%2%".'%9,=8+*#1V
"%68+%9')8++%"&A'819',19%"'+/%'68++%"'+/%#".A'+/#,7/'+/%'?#8"9'D8&'8=@1#D6%97%9'8&'81
%1+*+.' "%&;#1&*?6%' $#"' +/%'#;%"8+*#1'819')8187%)%1+'#$' &=/##6&A' *+'D8&'?8""%9' $"#)
)8187*17' &=/##6&' #1' *&&,%&' #1' %9,=8+*#186' %L;%"+*&%' ?8&%9' #1' +/%' 6%786' +/%#".' #$
$"%%9#)' #$' +%8=/*17B' ' C/,&A' +/%' "%$%""*17' ?.' +/%' ?#8"9' +#' &;%=*86+.' *&&,%&' D8&
=#1&*9%"%9' 8&' S,1"%8&#18?6%' =#1+"#6T' #2%"' &=/##6&B' C/%' ;#&*+*#1' #$' =/*%$' *1&+",=+#"
D8&' 6%$+' *1V?%+D%%1A' &#' ,19%"' +/%&%' =#1$"#1+*17' &*+,8+*#1&' *+' D8&' *);#&&*?6%' $#"
/*)i/%"'+#'7*2%'81.'+%=/1*=86'*1&+",=+*#1&'#"'892*=%&'D*+/'=#);"%/%1&*2%'=#1+"#6B

U6+/#,7/'+/%'=#1$"#1+8+*#1'D8&'"%)#2%9'#1'+/%'&,"$8=%'?.'+/%'"%=#1=*6*8+*#1
?%+D%%1'+/%'b*1*&+".'819'+/%':8;81'C%8=/%"&4'01*#1'*1'HII`A'+/%'6#17V/%69'S1%78+*2%
*1/%"*+81=%T' *&' /8"9' +#' "%)#2%A' D/*=/' &+*66' 9%)#1&+"8+%&' *+&' %L*&+%1=%' 8&' 81
,1$82#"8?6%' &,;%"*#"' 819' *1$%"*#"' "%68+*#1&/*;' ?%+D%%1' +/%' ?#8"9&' #$' %9,=8+*#1' 819
&=/##6&B''F1'+/*&'"%78"9'+/%'?#8"9'&/#,69'=#1&*71'8&'),=/';#D%"'8&';#&&*?6%'+#'&=/##6&
819' +",&+' +/%*"' 8?*6*+.' +#' &#62%' ;"#?6%)&A' +/"#,7/'D/*=/' +/%' ?#8"9' 1%%9&' +#' *9%1+*$.
*+&%6$' 8&' 8' &,;;#"+*2%' $*7,"%' +#' /%6;' +/%' &=/##6&4' +"81&$#")8+*#1' $%8+,"*17' "%&;%=+*2%
=/8"8=+%"&B' '[1'+/%'#+/%"'/819'+/%'&=/##6&'&/#,69'89)*+'+/8+'+/%.'1%%9'&,;;#"+' $"#)
+/%'?#8"9'#$' %9,=8+*#1' *1'#"9%"' +#' &%++6%' 28"*#,&' *&&,%&B' '(X,86' ;8"+1%"&/*;' ?%+D%%1
+/%)A' 8&' +/%' "%&,6+A' D*66' ?%' +/%' @%.A' $,+,"%' =/866%17%' +#' "%&+#"%' +/%*"' ;"#;%"
"%68+*#1&/*;B

G#)%'#$'+/%'*&&,%&'+/%'?#8"9'&.&+%)';#&%&'D*66'?%'9*&=,&&%9'?%6#D'$"#)'+/%
;#*1+'#$'+/%'"%1%D%9'9%=%1+"86*>8+*#1g

NHO 3*+/' "%78"9' +#' $,"+/%"' ;"#)#+*#1' #$' 7%1%"86' %9,=8+*#186' 8=+*2*+*%&
&,?R%=+'+#'%9,=8+*#186'89)*1*&+"8+*#1A'?8&*=866.'*+' *&')#"%'*);#"+81+' +#';"#)#+%'&,=/
8=+*2*+*%&' +/"#,7/' 2#6,1+8".' 8=+*2*+*%&' ?.' *1+%"%&+%9' ;%#;6%' N?#9*%&O' +/"#,7/' 1#1V
%1$#"=*17';#D%"'+/81'+/"#,7/'%1$#"=*17';#D%"'#$' *1&+",=+*#1&'819'&,;%"2*&*#1B' 'C/%
W%;#"+' "%=#))%19%9' +/8+A' "%78"9*17' +/%' &+8+%A' *+' &/#,69' "%2*%D' *+&' 7,*981=%' +#' +/%
;"%$%=+,"86'#"'),1*=*;86'?#8"9&'#$'%9,=8+*#1A'819'+/8+A'8&'$#"'+/%';"%$%=+,"86'?#8"9&'#$
%9,=8+*#1A'+#'+/%'),1*=*;86'?#8"9&'#$'%9,=8+*#1A'@%%;*17'*1')*19'+/%'$#66#D*17';#*1+&g
N8O'D*+/' "%78"9' +#'1#+*$*=8+*#1'?.' +/%' &+8+%' +#' +/%';"%$%=+,"86'#"'),1*=*;86'?#8"9&'#$
%9,=8+*#1'#$'*1+%";"%+8+*#1'#$'#"9*181=%&'#"'*1+%1+*#1'#$'8'&.&+%)'#"')%8&,"%&'?.'+/%



J

&+8+%A'+/%'&+8+%'&/#,69'1#+'S"%&+"*=+'#2%"6.T'+/%'9%=*&*#1'?.'+/%';"%$%=+,"86'#"'),1*=*;86
?#8"9&'#$'%9,=8+*#1A'N?O'8&'$#"'=#))%1+&'819'%L;6818+*#1&'#$'&;%=*86+.'819'+%=/1*=86
)8++%"&'"%78"9*17'%9,=8+*#186'=#1+%1+&'819')%+/#9#6#7.A'+/%'&+8+%'&/#,69'$#=,&'#1'*+&
&,;;#"+*2%' $,1=+*#1&' "%78"9*17'=#66%=+*17'819';"#2*9*17' "%&,6+&'#$' $8=+,86' "%&%8"=/%&
819'9#)%&+*='819'#2%"&%8&'*1$#")8+*#1A'N=O' $#"';,";#&%'#$'%1&,"*17'+/%';%"$#")81=%
#$' %9,=8+*#186' 89)*1*&+"8+*#1' #"' ;"#;%"' #;%"8+*#1' 819' )8187%)%1+' #$' &=/##6&A' *+
&/#,69'%L%=,+%'*+&';#D%"'%L=6,&*2%6.'#1'+/%'"%)%9.'#$'?"%8=/%&'#$'#"9*181=%&',19%"
E,198)%1+86'K8D'#$'(9,=8+*#1'#"'G=/##6'(9,=8+*#1'K8DB

NQO C/%'W%;#"+' +/%1'&,77%&+&' +"81&$%""*17'8'=%"+8*1' "817%'#$'8,+/#"*+*%&
$"#)'+/%';"%$%=+,"86'?#8"9&'#$'%9,=8+*#1'+#'#"9*181=%V9%&*718+%9'=*+*%&'819'=#"%'=*+*%&B
F1' +/8+' =8&%A' +/%' &+"8+%7.' &,=/' 8&' SN+/%' ;"%$%=+,"86' ?#8"9&' #$' %9,=8+*#1' &/#,69O
7"89,866.'+"81&$%"'8,+/#"*+*%&'*1'=#""%&;#19%1+'+#'+/%'9%)#7"8;/*='6%2%6A'=#))%1=*17
$"#)'),1*=*;86*+*%&'+/8+'8"%'6*@%6.'+#'$#")'819')8*1+8*1'81'#"781*>8+*#1'D*+/'=%"+8*1
&;%=*86+.' @1#D6%97%' 819' +%=/1*X,%&' 1%=%&&8".' $#"' /8196*17' #$$*=%' D#"@T' &%%)&A
?8&*=866.A'"%8&#18?6%B''F1':8;81'+/%'&*>%'#$'),1*=*;86*+*%&'9*$$%"&'&,?&+81+*866.'8)#17
+/%)A' $"#)'?*7' =*+*%&'D*+/' #2%"' fBJ')*66*#1' ;%#;6%' +#' 2*6687%&'D*+/' 6%&&' +/81' HAfffB
C/#,7/'+/%.'8"%'D*9%6.'9*$$%"%1+'8&'&,=/A' +/%'$8=+' +/8+'%9,=8+*#1'89)*1*&+"8+*#1'/89
?%%1';%"$#")%9',19%"',1*$#")'8,+/#"*+.'819'"%&;#1&*?*6*+.A'%L=6,9*17'+/%'#"9*181=%V
9%&*718+%9'=*+*%&A'D8&'8';"#?6%)'*+&%6$B

C/*&' 86&#' ;#&%&' 8' 1%D' *&&,%B' ' E#"' %L8);6%A' +/*1@' #$' 8&&*71)%1+' #$' ;#D%"
"%78"9*17' =68&&' $#")8+*#1B' ' F1' ?*7' =*+*%&' &,$$%"*17' $"#)' =#1=,""%1+' ;"#7"%&&*#1' #$
#2%"V;#;,68+*#1'819',19%"V;#;,68+*#1A'$6%L*?6%'=68&&'$#")8+*#1'&+8198"9&'8"%'&%"*#,&6.
1%%9%9B' ' C/%' ;"%$%=+,"86' ?#8"9&' #$' %9,=8+*#1' 8"%' "%&;#1&*?6%' $#"' 9%&@D#"@' &,=/' 8&
&%++*17'+/%'&+8198"9'1,)?%"'#$'&+,9%1+&';%"'=68&&'819'=68&&'$#")8+*#1'8+'%8=/'&=/##6A
819'),1*=*;86'?#8"9&'/82%'1%*+/%"'"%&;#1&*?*6*+.'1#"'8,+/#"*+.B''U19'+/%'9%&@D#"@'*&
+#' ?%' ;%"$#")%9' ,19%"' +/%' &,;%"2*&*#1' #$' +/%' b*1*&+%"' #$' (9,=8+*#1B' ' 3*+/#,+
"%$#")*17' +/%' &+",=+,"%A' +/%' 9%=%1+"86*>8+*#1' =811#+' ?%' *1+"#9,=%9' $,66.' &#' 8&' +#
9*"%=+6.'8$$%=+' +/%'&+,9%1+&4'8=+*2*+*%&'"%6%281+' +#'6%8"1*17B' F1'899*+*#1A' *1'+/%'=8&%'#$
+/%'?#8"9&'#$'%9,=8+*#1'*1')%78'=*+*%&A'?%*17'/,7%'*1'&*>%')8@%&'*+'9*$$*=,6+'+#'/82%'8
=6#&%V+#V"%&*9%1+'?#8"9'#$'%9,=8+*#1B''C#';%1%+"8+%'+/%'%$$%=+'#$'9%=%1+"86*>8+*#1'*1+#
+/%'=#)),1*+.'6%2%6A' *+')8.'?%'1%=%&&8".'+#'9*&=,&&'8'$#")8+*#1'#$'1%D'=#)),1*+.
?#8"9'#$'%9,=8+*#1B
' N`O a%D'=8"%&'8"%'1%%9%9'819'1%D' *&&,%&'8"%'7%1%"8+%9'D*+/' "%78"9' +#
+/%' 1%D' 9%=%1+"86*>8+*#1A' *1=6,9*17' 81' 8;;#*1+)%1+' )%+/#9' #$' ?#8"9' )%)?%"&A
*);"#2%)%1+' #$' )%)?%"' X,86*$*=8+*#1A' $6%L*?6%' #;%"8+*#1' #$' X,#",)' #$' +/%' ?#8"9A
?%++%"'=#);%1&8+*#1'$#"'+/%)A'%+=B'''C/%'5B(B5B'W%;#"+';#*1+&'#,+'9*2%"&*$*%9'*1+%"%&+&
819' "%X,%&+&' 8)#17' =#)),1*+*%&' 819' &,77%&+&' +/*1@*17' #,+' 8' )%+/#9' +#' 8;;#*1+
)%)?%"&'#$'+/%'?#8"9'#$'%9,=8+*#1A'D/*6%')8*1+8*1*17'+/%'8;;#*1+)%1+')%+/#9'?.'+/%
=/*%$B' ' E#"' %L8);6%A' #1%' #$' +/%')%8&,"%&' +#' *);"#2%' +/%' 8;;#*1+)%1+')%+/#9' *&' +#
=/##&%'+/%')%)?%"&'$"#)'D*9%"'819')#"%'28"*%9'&#,"=%&B''C"89*+*#1866.'*+'*&'&8*9'+/8+
+/%'?#8"9')%)?%"&'8"%'=#1&*&+%9'#$'/#)#7%1#,&'/,)81'"%&#,"=%&M'%69%"6.')86%'D/#
;"%2*#,&6.'%1787%9'*1'+%8=/*17'#"'&#=*86'#"'%9,=8+*#186'"%68+%9'*1&+*+,+*#1&B'C/%"%$#"%A
&;%=*86'=8"%'&/866'?%';8*9'+#'=/##&%'=819*98+%&'$"#)'8'28"*%+.'#$'$*%69&B''[1'+/%'#+/%"
/819' &#)%' "%&%8"=/' $#,19' +/8+' &,=/' %$$#"+&' 9#14+' "%&,6+' *1' 8=+*28+*#1' #$' +/%' ?#8"9
)%)?%"&B' ' U6&#' *+' *&' +",%' +/8+' *1' &#)%' =8&%&' +/%"%' 8"%' $%D%"' )%)?%"&' D/#' /82%
%&&%1+*86' =/8"8=+%"&' &,=/' 8&' )#+*28+*#1' +#' 8&&,)%' +/%' #$$*=%A' @1#D6%97%' 8?#,+' +/%
=#)),1*+.A'819'8?*6*+.'#$')8187%)%1+'8+'+/%'+*)%'#$'8&&,);+*#1'+/81'+/#&%'D/#'8"%
$*+' +#' 7%1%"86' =#19*+*#1&' N87%&A' &%LA' %+=BOB' ' F+' *&' 1%=%&&8".' +#' ;"#2*9%' +"8*1*17' +#
)%)?%"&'8&'8'"%)%9.'+#'&#62%'+/#&%'*&&,%&B



I

NZO 3*+/'"%78"9'+#'/*"*17'819'9%;6#.)%1+'#$'&,;%"*1+%19%1+'#$'&=/##6&A
+%8=/%"&4'=#1&,6+81+A'&;%=*86+.'&+8$$'819',+*6*>8+*#1'+/%"%#$A'+/%"%'8"%';68=%&'1%=%&&8".
+#'=/817%'819'"%)8*1*17'*&&,%&'+#'?%'&#62%9',19%"'+/%'1%D'9%=%1+"86*>8+*#1B

019%"'+/%';"%2*#,&'&.&+%)A'8'&,;%"*1+%19%1+'#$'&=/##6&'D8&'+#'?%'8;;#*1+%9
?.' +/%' "%6%281+' ?#8"9' #$' %9,=8+*#1A' 819' *$' +/%' &,;%"*1+%19%1+' *&' ;"%$%=+,"86
&,;%"*1+%19%1+A' +/%1' +/%' 8;;"#286' #$' +/%' b*1*&+%"' #$' (9,=8+*#1A' 819' *1' =8&%' #$
),1*=*;86' &,;%"*1+%19%1+A' +/%1' +/%' 8;;"#286' #$' ;"%$%=+,"86' ?#8"9' #$' %9,=8+*#1' D8&
"%X,*"%9B' ' 019%"' +/%' 1%D' %L+%19%9' 9%=%1+"86*>8+*#1A' +/%' 8;;"#286' *&' 1#' 6#17%"
"%X,*"%9A' 819' *1&+%89A' 8&' 8' &;%=*$*=' &+"8+%7.' +#' &%=,"%' ;"#;%"' /,)81' "%&#,"=%&A
8;;"#286'?.'=#17"%&&'819'&;%=*86'R#?'&+8+,&'8"%'*1+"#9,=%9B

F+'*&'1#+'#?2*#,&'*$'+/%'8;;#*1+'&.&+%)'9*9'$,1=+*#1'+#'=/##&%'8'$*1%';%"&#11%6
8&'&,;%"*1+%19%1+B' 'U&'X,*+%'8'$%D'6#=86'?#8"9&';"#2*9%9'$#"' *+&'="*+%"*8' +#'8;;"#2%'8
&,;%"*1+%19%1+A' *+' /89' D#"@%9' 8&' 8' =%"+8*1' $*6+%"' +#' /8);%"' 81' *1=#1&*&+%1+
8;;#*1+)%1+B' 'Y#D%2%"A'D/%+/%"' +/%'8;;#*1+)%1+'&.&+%)'D*66'?%'8?#6*&/%9'#"'1#+A'8
&,;%"*1+%19%1+' #$' &=/##6&' *&' "%X,*"%9' +#' ?%' &@*66$,6' 819' /82%' %L;%"+*&%' *1' ?#+/
%9,=8+*#1' 819' 89)*1*&+"8+*#1' $*%69&A' %&;%=*866.' *1' &=/##6' %9,=8+*#1' 819' %9,=8+*#1
89)*1*&+"8+*#1'8"%8&A'819'8'"%&%8"=/'"%&,6+'&/#D&'+/8+'#+/%"'2*"+,%&'&,=/'8&'$8)*6*8"*+.
D*+/'+/%'=#)),1*+.A'819';#6*+*=86'819')8187%)%1+'8?*6*+.'8"%'"%X,*"%9'$#"'+/%';#&+B

F+4&'1#+'%8&.' +#' &%=,"%' &,=/'=8;8?6%'/,)81' "%&#,"=%&A' 819' "%6%281+' +"8*1*17
&/866'?%';"#2*9%9'$"#)'8')*9V819'6#17V+%")';#*1+'#$'2*%DB''F1'+/*&'"%78"9A'8'&.&+%)'*1
+/%' 0G' )8.' 7*2%' 8' =6,%A' D/%"%' ;"#$%&&*#186' 7"89,8+%' &=/##6&' 8"%' %L=6,&*2%6.
%&+8?6*&/%9'+#'+"8*1'/*7/6.';"#$%&&*#186'"%&#,"=%&'819' +#'%&+8?6*&/'8' 6*=%1&*17'&.&+%)
$#"'&,;%"*1+%19%1+'#$'&=/##6&'N*1=6,9*17'&=/##6)8&+%"&OB

U' 1%L+' *&&,%' &,?R%=+' +#' "%2*%D' D*66' ?%' +/%' "#6%' 819' ;#&*+*#1' #$' +%8=/%"&4
=#1&,6+81+' 8&' 8' ;"#$%&&*#186A' *1' +/%' $6#D' $#"' &=/##6' 8,+#1#).' +/"#,7/' +/%' 1%D
9%=%1+"86*>8+*#1B' ' U+' ;"%&%1+A' +%8=/%"&4' =#1&,6+81+&' 8"%' 9%;6#.%9' +#' "%&;%=+*2%
;"%$%=+,"86'819'),1*=*;86'?#8"9&'#$'%9,=8+*#1'819'%1787%'*1';6811*17'819'%L%=,+*17
#$' *1&+",=+*#1&' $"#)' 89)*1*&+"8+*#1A' 7*2*17' 7,*981=%' 819' 892*=%A' 819' "%&%8"=/' 819
+"8*1*17'+#'%8=/'&=/##6',19%"'R,"*&9*=+*#1B''U)#17'#$'866A'*+'*&'1%=%&&8".'+#'=68"*$.'819
9%$*1%' +/%' "#6%&' #$' +/%' ;"%$%=+,"86' ?#8"9&' #$' %9,=8+*#1' 819' +/%'),1*=*;86' ?#8"9&' #$
%9,=8+*#1'"%&;%=+*2%6.A' *1'#"9%"' $#"'%8=/'?#8"9' +#'7"#D'#,+'#$'S6#=@V&+%;')%1+86*+.T
819'+#'&%=,"%'8,+#1#).'#$'&=/##6&B

F+' *&' D#"+/' 1#+*17' +/%' =/817%&' *1' +/%' "#6%&' #$' +/%' +%8=/%"&4' =#1&,6+81+&B
]8&*=866.' D/*6%' +/%' #69' S*1&+",=+*#1i892*=%T' $,1=+*#1' D*66' "%)8*1' *1' +/%' $,+,"%A
$,1=+*#1&' &,=/' 8&' S=#1&,6+*17AT' S=##"9*18+*#1AT' 819' S;"#2*9*17' *1$#")8+*#1T' D*66
*1="%8&%' *);#"+81=%'1%D6.B' 'G#)%';%#;6%' "%$%"' +#' +/%'"#6%'#$'=#1&,6+8+*#1' "%78"9*17
&=/##6'8=+*2*+*%&'819'=##"9*18+*#1'?%+D%%1'&=/##6&'819'/#)%A'819'=#)),1*+*%&A'%+=B
8&' S892*=%i&,;;#"+TA' "%&;#19*17' +#' +/%' #69' 18)%' S*1&+",=+*#1i892*=%TB' ' C/%' 1%D
+%8=/%"&4'=#1&,6+81+&',19%"'1%D'9%=%1+"86*>8+*#1'=866'$#"'"%#"781*>8+*#1B' ' F1' +/%'=8&%
#$' "%#"781*>8+*#1A' =#1&*9%"8+*#1&' &/#,69' ?%' 7*2%1' +#' +/%' )8*1+%181=%' 819
*);"#2%)%1+' #$' %9,=8+*#186' 6%2%6A' $*181=*86' =#19*+*#1&' #$' %8=/' ?#8"9' #$' %9,=8+*#1A
&@*66' #$' +%8=/%"&4' =#1&,6+81+&A' 819' +/%' %12*"#1)%1+86' &%++*17' +/8+' 866#D&' &=/##6&' +#
=#)%'#,+'$#"'=#1&,6+*17B

Q9''LR7*%,$,'8).0#$&)+%'+?'&1$'B+*#,.'+?'L,"0*&)+%'*%,'(01++2.

:8;81%&%'&=/##6&'8"%'#$+%1'"%$%""%9'+#'8&',1*$*%9A',1*$#")'819'=6#&%9'+/"#,7/
#,+'+/%'18+*#1B''C/%'=#))%1+'*&'+",%'*1'8'&%1&%A'819'*+'*&';8"+6.'?%=8,&%'%8=/'&=/##6
/89'#16.'8'2%".'6*)*+%9'9*&="%+*#1',19%"'/%82.'=#1+"#6'#$'+/%'b*1*&+".'819'+/%'?#8"9&



Hf

#$' %9,=8+*#1B' ' C/%' &.&+%)' /89' *+&' )%"*+&' +/#,7/A' ;"#2*9*17' %X,86' %9,=8+*#186
#;;#"+,1*+*%&'*1'X,81+*+.A'819'8'=%"+8*1'%9,=8+*#186'6%2%6'/8&'?%%1')8*1+8*1%9B
'' [1' +/%'#+/%"'/819A'D/%1' &#)%' +"#,?6%' #==,"&' *1' 8' &=/##6A' "%&;#1&%' ?.' +/%
?#8"9'D8&'&6#DA'819'*1')81.'=8&%&'+/%'&=/##6'D8&'R,&+'D8*+*17'$#"'*1&+",=+*#1&A'*1'+/%
$#66#D*17V+/%V6%89%"')%1+86*+.B'']#+/'+/%'?#8"9&'#$'%9,=8+*#1'819'&=/##6&'9#14+'/82%
),=/' 8?*6*+.' *1' "*&@' )8187%)%1+B' ' F1' 899*+*#1A' 8+' &=/##6&' )%=/81*=86' /8196*17' #$
*&&,%&' *1'8==#"981=%'D*+/')81,86&' *&'%1#,7/' $#"' *+&'98*6.'#;%"8+*#1A' &#' +/%.'8"%'1#+
;"%;8"%9'$#"'*&&,%'&%++6%)%1+'+.;%')8187%)%1+B

C/%' ?#8"9&' #$' %9,=8+*#1' #$+%1' =#1=%*2%' =#1=%"1&' #2%"' &=/##6&' +/"#,7/
%L;%"*%1=%&' #$' =#1$"#1+8+*#1' D*+/' +%8=/%"&4' ,1*#1A' +/%*"' 6#=@' &+%;A' $#66#D*17V
;"%=%9%1+'819'#&+"*=/')%1+86*+.B''C/#,7/'+/%'G=/##6'(9,=8+*#1'K8D'&%+&'$#"+/'+/8+'81
*1&+866*17';%"&#1'&/866'?%'"%&;#1&*?6%'D/8+'*+'*1&+866%9A'+/%'%9,=8+*#186'89)*1*&+"8+*#1
?#9.' &/866' %L%=,+%' *+&' =##"9*18+*17' 819' &,;;#"+*17' $,1=+*#1' *1' 8' "%86')%81*17A' 819
&=/##6&'&/#,69'1#+'?%'8')%"%'&,?V#"781*>8+*#1',19%"'+/%'?#8"9'8&'*+',&%9'+#'?%B''019%"
+/%'1%D'9%=%1+"86*>8+*#1A'+/%'&=/##6&'+/8+'=#1+8=+'9*"%=+6.'819'98*6.'D*+/'=#)),1*+.
"%&*9%1+&A' ;8"%1+&' 819' =/*69"%1' &/866' ?%' 8' ?8&*=' ,1*+' D/*6%' "%=%*2*17' &,;;#"+' $"#)
),1*=*;86'?#8"9&'#$'%9,=8+*#1B

F1'#"9%"'+#'"%9,=%'+/%'*1+%"$%"%1=%'+#'&=/##6&'$"#)'+/%'?#8"9&'819'+#'%L;819
+/%' &=/##6' 9*&="%+*#1A' +/%' &=/##6&' /82%' +#' %&+8?6*&/' 8' "%6%281+' #;%"8+*#186' &.&+%)
&,*+8?6%' $#"' *19%;%19%1+' )8187%)%1+B' ' C/%' 5B(B5B' W%;#"+' &+8+%&' +/8+' +/%' +8"7%+
8,+#1#)#,&')8187%)%1+' #$' 8' &=/##6' *&' +/8+' S+/%' &=/##6)8&+%"')8187%&' +/%' &=/##6
8,+#1#)#,&6.A' ;"%&%1+*17' =/8"8=+%"*&+*=' =,""*=,6,)&A' %+=BA' ?8&%9' #1' /*&i/%"
%9,=8+*#186';/*6#&#;/.'819'%9,=8+*#186';#6*=*%&A' "%&;#19*17' +#' +/%' 6#=86' &*+,8+*#1&BT
C/%'&+"8+%7.' +/%"%$#"%'D*66'?%'9*&=,&&%9' 68+%"B' 'Y%"%'D%'8"%' +#'9*&=,&&'D/8+'@*19'#$
;,?6*='&=/##6')8.'?%'7%1%"8+%9'*1'+/%#".A'*$'+/%'8?#2%V)%1+*#1%9'8,+#1#)#,&'&=/##6
*&'$#")%9'+/"#,7/'"%2*%D*17'+/%'"%68+*#1&/*;'?%+D%%1'+/%'?#8"9'819'+/%'&=/##6&B''C/%
8,+#1#).' #$' &=/##6&'D*66' ="%8+%' &=/##6&' %);/8&*>*17' +/%' $#66#D*17' =/8"8=+%"&' *1' 8
6#17%"'+%")g'N*O'&=/##6&'D*+/'2*"+,%&'819'X,86*+.'*1'8==#"981=%'D*+/'+/%'8?*6*+.'#$'+/%
&=/##6)8&+%"' ,19%"' +/%' 9*"%=+*#1' #$' +/%' &=/##6)8&+%"A' N**O' 28"*%+.' #$' &=/##6&' D*+/
9*$$%"%1+'=/8"8=+%"&A'1#+'+"89*+*#186'&=/##6&'D*+/',1*$*%9'286,%&A'819'N***O'&=/##6&'D*+/
=/8"8=+%"&' D*66' "%&,6+' *1' +/%' *1+"#9,=+*#1' #$' )8"@%+' )%=/81*&)' 819' &%6%=+*#1' #$
&=/##6&A'*B%B'+"81&$#")8+*#1'#$';,?6*='&=/##6&'*1+#';"*28+%'&=/##6&A'D/%+/%"' *+' *&'"*7/+
#"'1#+B

C/%' &=/##6' 8,+#1#).'D*66' ?%' 9%2%6#;%9' *1+#' +/%' 8?#2%V)%1+*#1%9' &=/##6&
D*+/' *+&' #D1' =/8"8=+%"&' 819' $%8+,"%&B' ' U19' *1' +/%' =#,"&%' #$' +/%' 9%2%6#;)%1+
8;;"#;"*8+%' =8"%' &/866'?%'7*2%1' +#'81' *&&,%' 8&' +#'/#D' +#' +8@%' 8'?8681=%'?%+D%%1' +/%
*19*2*9,86*&)'819'&+8198"9&'N&+8198"9'%9,=8+*#1OB' 'b8*1+%181=%'#$'%9,=8+*#186' 6%2%6
+/"#,7/' %9,=8+*#186' &+8198"9&' D*66' ?%' 8=/*%2%9' +/"#,7/' &,;;#"+&' ?.' %9,=8+*#186
89)*1*&+"8+*#1B

F1' +/%' $#66#D*17' &%=+*#1A' &+"8+%7*%&' 819' *&&,%&' "%78"9*17' +/%' "%2*%D' #$
"%68+*#1&/*;'?%+D%%1'+/%'?#8"9'819'&=/##6&'819'&+"%17+/%1*17'#$'&=/##6'9*&="%+*#1'D*66
?%'9*&=,&&%9B

NHO' C/%' 5B(B5B' W%;#"+' "%=#))%19%9' 8&' 8' &+"8+%7.' +#' 9%$*1%' 819' 8;;6.
S*1&+",=+*#1i#"9%"T' 819' S7,*981=%i892*=%T' &;%=*$*=866.' *1' #"9%"' +#' "%2*%D' 8' D8.' +#
%L%=,+%';#D%"'?.'+/%'?#8"9&'#$'%9,=8+*#1'#2%"'+/%'&=/##6&B

C/%'W%;#"+'899"%&&%9' +/8+'S' N?%+D%%1' +/%'?#8"9&'#$'%9,=8+*#1'819'&=/##6&O
+/%' ;/"8&%&' *1&+",=+*#1i#"9%"' 819' 7,*981=%i892*=%' /82%' 1#+' ?%%1' 9%$*1%9' 819' ,&%9
287,%6.' 8)#17' &=/##6' ?#8"9&4' &+8$$' *1' =/8"7%A' &=/##6)8&+%"&A' +%8=/%"&A' 819' =6%"@&B
C/#&%'D#"9&'&/866'?%'=6%8"6.'9%$*1%9'819';"#)#+%9BT



HH

'''E"#)' 8' 2*%D' ;#*1+' +#' $8=*6*+8+%' +/%' &=/##6' 8,+#1#).A' *+' *&' *);#"+81+' +/8+
)8++%"&'"%6%281+'+#'&=/##6&'&/866'?%'?8&*=866.'7#2%"1'?.'"%&;%=+*2%'&=/##6&A'+/%')8++%"&
+/8+'/82%'+#'?%'/8196%9'?.'+/%'&=/##6)8&+%"'8+'/*&i/%"'9*&="%+*#1'&/866'?%'9%$*1%9A'819A
82#*9*17'+/%'*1&+",=+*#1i#"9%"'8&'),=/'8&';#&&*?6%A'+/%'7,*981=%i892*=%'&/866'?%'7*2%1
#16.'D/%1' 1%=%&&8".B' ' F1' 8==#"981=%'D*+/' +/%' W%;#"+A' +/%' *1&+",=+*#1i#"9%"' $"#)' 8
?#8"9'+#'&=/##6&'&/#,69'?%'*&&,%9')8*16.'#1')8++%"&'=#))#1'8)#17'),6+*;6%'&=/##6&
*1' R,"*&9*=+*#1A' 819' )8++%"&' ,1*X,%' +#' 8' &=/##6' &/866' ?%' &,?R%=+' +#' 9*&="%+*#1' 819
9%=*&*#1' ?.' +/%' &=/##6M' *B%BA' 1#+' #16.' +/%' *1&+",=+*#1i#"9%"A' ?,+' 86&#' +/%
7,*981=%i892*=%' &/866' ?%' *&&,%9' 8&' 8' &,;;#"+*2%' +##6' "%&;#19*17' +#' +/%' 1%%9&' #$
&=/##6&B''C/%"%$#"%A'*+'*&'1%=%&&8".'+#'1%D6.'9%$*1%'819'899'+/%'&=#;%'819'=#1+%1+&'#$
S*1&+",=+*#1i#"9%"T'819'S7,*981=%i892*=%'+#'+/%'"%7,68+*#1&'$#"'&=/##6'89)*1*&+"8+*#1&
#$'+/%'),1*=*;86'?#8"9&'#$'%9,=8+*#1B

'NQO'C/%' "%7,68+*#1&' $#"' &=/##6' 89)*1*&+"8+*#1&' *&'8' 6%786' 6*8*&#1'?%+D%%1' +/%
%9,=8+*#186' 89)*1*&+"8+*#1' 819' &,?R%=+' %9,=8+*#186' #"781*>8+*#1' $#"' +/%' ;,";#&%' #$
"%2*%D*17' +/%' "%68+*#1&/*;'?%+D%%1' +/%'?#8"9&'#$' %9,=8+*#1' 819' &=/##6&' +#' %&+8?6*&/
+/%' &=/##6' 8,+#1#).B' ' C/%' #69' "%7,68+*#1&' $#"' &=/##6' 89)*1*&+"8+*#1&' D%"%' $#")%9
?8&%9' #1' +/%' 9"8$+' ;"%;8"%9' ?.' +/%' =#,1=*6' #$' +/%' b*1*&+".' 819' ;"%$%=+,"86
&,;%"*1+%19%1+&'#$'&=/##6&A'+/%'=#1+%1+&'&*)*68"'+#'D/*=/'D%"%'=#1&*9%"%9'8&'9%'$8=+#
&+8198"9&'$#"'"%&;%=+*2%';"%$%=+,"86'?#8"9&B''C/%"%$#"%'+/%')#&+'#$'+/%'?#8"9&'89#;+%9
+/%'&8)%'"%7,68+*#1&'8&' +/%*"'#D1B' ' F1' +/*&' "%&;%=+A' +/%'5B(B5B'W%;#"+' &+8+%&' +/8+' +/%
"%7,68+*#1&'$#"'&=/##6'89)*1*&+"8+*#1&'8=+,866.'&+*;,68+%'9%+8*6%9';"#2*&*#1&'"%78"9*17
;%")*+&A' 8;;"#286&A' 8;;6*=8+*#1A' "%;#"+A' %+=BA' 819' +/8+' )81.' #$' D/*=/' /8);%"&
*19%;%19%1=%'#$'&=/##6&B

U==#"9*176.A' +/%'5B(B5B'W%;#"+'&,77%&+&' +#'"%2*%D'*1'$82#"'#$'%L;819*17'+/%
&=/##6' 9*&="%+*#1A' ;"#2*9*17' )#"%' 8,+#1#).' D*+/' &=/##6&A' SD/*6%' =68"*$.*17' +/%
#2%"866' ?8&*=' "%68+*#1&/*;' "%78"9*17' 8,+/#"*+*%&' ?%+D%%1' +/%' ?#8"9' #$' %9,=8+*#1' 819
&=/##6&T'819'$"#)'+/%'S&+819;#*1+' +#'%L;819' +/%'&=/##6&4'9*&="%+*#1T' +#'8)%19'S+/%
8;;"#286'?.'+/%'?#8"9'#$'%9,=8+*#1'+#'$*6*17TB''E,"+/%"A'+/%'W%;#"+'"%=#))%19&'7*2*17
),6+*;6%' ;"#;#&86&A' 9%;%19*17' #1' )8++%"&A' *1' #"9%"' +#' 82#*9' ,1*$*=8+*#1' #$' +/%
"%7,68+*#1&'$#"'&=/##6'89)*1*&+"8+*#1'%&+8?6*&/%9'?.';"%$%=+,"86'819'),1*=*;86'?#8"9&
#$'%9,=8+*#1B

C/%'*);#"+81+'+/*17'*&'+/8+'+/%';"%$%=+,"86'?#8"9&'#$'%9,=8+*#1'8"%'?8""%9'$"#)
&%++*17' &+8198"9' "%7,68+*#1&' $#"' &=/##6' 89)*1*&+"8+*#1&' $#"' &=/##6&' +%""*+#".' *1
R,"*&9*=+*#1A'%2%1'*$'),6+*;6%';"#;#&86&'8"%';"%&%1+%9B''C/%'),1*=*;86*+.'*&'"%X,*"%9'+#
%&+8?6*&/'*+&'#D1'"%7,68+*#1&B''C#'=8"".'#,+'"%&%8"=/'819'&+,9.'+#'=6#&%6.'8186.>%'+/%
=#1+%1+&'#$'+/%'"%7,68+*#1&'$#"'&=/##6'89)*1*&+"8+*#1&'*&'81#+/%"'*&&,%B

N`O'C/%'&#V=866%9'?*77%&+'=/866%17%'$#"'%&+8?6*&/*17'+/%'&=/##6'8,+#1#).',19%"
+/%' 1%D' 9%=%1+"86*>8+*#1' *&' +/%' %L;81&*#1' #$' 9*&="%+*#1' #$' &=/##6)8&+%"' 819' /*&i/%"
6%89*17'8?*6*+.'819'"%&;#1&*?*6*+.'8==#);81*%9'+/%"%D*+/B

F1' +/%' 5B(B5B' W%;#"+A' +/%' %L;819%9' 9*&="%+*#1' #$' &=/##6&' *&' +8@%1' )#"%
&;%=*$*=866.' 8&' &+"%17+/%1*17' #$' ;%"&#11%6' 819' ?,97%+' "%68+%9' 9*&="%+*#1' #$' +/%
&=/##6)8&+%"B' ' F1' +/%' "%86*+.A' /#D%2%"A' D*+/#,+' $,198)%1+86' "%$#")' #$' +/%' =,""%1+
?#8"9' &.&+%)A' +/%' ;%"&#11%6' 819' ?,97%+' 8$$8*"&' 8"%' ,19%"' )#"%' "%&+"*=+*#1&' +/81
=,""*=,6,)&B''E#"'%L8);6%A'D*+/'"%78"9'+#'+/%';%"&#11%6'8$$8*"&A'+/%'&=/##6)8&+%"')8.
7*2%' /*&i/%"' =#))%1+' +#A' 1#+' 8' ;%"&#1' D*+/' &%6%=+*17' ;#D%"A' ?,+' 8' ;%"&#1' D*+/
8;;#*1+*17';#D%"M'/*&i/%"'%286,8+*#1'*&'/8"9'+#'?%'"%$6%=+%9'*1'&%6%=+*#1B'C/%"%$#"%A'+/%
%L;81&*#1'#$'9*&="%+*#1'D*66'8;;6.'8+')#&+'+#'+/%'/*"*17'#$';8"+V+*)%"&B'016%&&'9"8&+*=
"%$#")'#$'+/%'?#8"9'&.&+%)'8&'D%66'8&'6%786'"%$#")A'+/%'?#8"9'#$'%9,=8+*#1'+/8+'/8&'+/%
"*7/+&' +#'8;;#*1+'819'&%6%=+')8.'1#+' $,66.'=#1&*9%"'8'#;*1*#1'#$' +/%' &=/##6)8&+%"' *1



HQ

+/%' /*"*17' 819' &,?&+81+*86' &/,$$6%' #$' /,)81' "%&#,"=%&' 8==#);81.*17' +"81&$%"&' 819
8;;"#286&'+/%"%$#"%'+#';"#)#+%'+/%'&=/##64&'=,""*=,6,)')8187%)%1+B

U&'$#"'+/%'9*&="%+*#1'#$'&=/##6)8&+%"'#2%"'&=/##6'?,97%+A'+/%'W%;#"+'&,77%&+&
+#'866#D'&=/##6)8&+%"&' +#'=#1+"#6'8'=%"+8*1'?,97%+'8+'/*&i/%"'9*&="%+*#1',19%"'8' 6#=86
8,+/#"*+.' +#';"#)#+%' &=/##6&'D*+/' $%8+,"%&A' ?.')%8&,"%&' &,=/'8&' 78+/%"*17' #;*1*#1&
$"#)' &=/##6)8&+%"&' +/"#,7/' /%8"*17' 9,"*17' +/%' ?,97%+' )8@*17' #"' "%X,%&+&' #$
"%&;%=+*2%'&=/##6&'#1'8'=%"+8*1'$#")B

C/%&%'&,77%&+*#1&'8"%')%81*17$,6A'+/#,7/'*+4&'&,?R%=+'+#'$*181=*86'&,$$*=*%1=.
#$'),1*=*;86*+.B''C#'%&+8?6*&/'&=/##6&4'"*7/+'#'?,97%+'819'%L%=,+*#1';#D%"'*&'18+,"866.
)%8&,"%&'+#'?%'9#1%A'?,+' 6#=86'9*$$%"%1=%' *1'?,97%+'&*>%' *&'86&#'8'?8""*%"' +#'&=/##6&B
U6#17' D*+/' +/%' %L;81&*#1' #$' 9*&="%+*#1' #$' &=/##6)8&+%"A' +/%' "%X,%&+' #$' +/%' &=/##6
),&+'?%'&#)%+/*17'8;;"#;"*8+%'&,=/'+/8+'+/*"9';8"+*%&'89)*+'+/%'%$$#"+&'?.'+/%'&=/##6B
F1' +/*&' "%&;%=+' *+' *&' *);#"+81+' +#' )8@%' %$$#"+&' &#' +/8+' +/%' ?,97%+*17' *+&%6$' *&' D%66
"%&;#19*17'+#'819'&,;;#"+%9'?.'=68&&'6%&&#1'819')8+%"*86'&+,9*%&'"%$6%=+*17'+/%'8=+,86
8=+*2*+*%&' ?.' &+,9%1+&A' +#' ;,"=/8&%' )8+%"*86&' 8+' "%8&#18?6%' ;"*=%&A' +#' ;"%&%1+
*1$#")8+*#1'819'&%%@'$#"'=##;%"8+*#1'819',19%"&+819*17'$#"'2#6,1+8".'8=+*2*+*%&'$"#)
=#)),1*+*%&'819';8"%1+&B

U1#+/%"' *&&,%' *&' 8?#,+' &+8$$' )%%+*17B' ' F+' D*66' ;"%&%1+' 81' #;;#"+,1*+.' $#"' 8
&=/##6)8&+%"' +#' %L;819' +/%' ;#D%"B' 'C/%"%' /82%' ?%%1' 8"7,)%1+&' "%78"9*17' +/%' &+8$$
)%%+*17'1#D'819'+/%1'?%=8,&%'#$':8;81%&%'&;%=*$*='"%8&#1&A'"%$%""*17'+/%')%%+*17'8&
81' 892*&#".' ?#9.A' 2#+*17' ?#9.A' #"' 8,L*6*8".' ?#9.' 9%;%19*17' #1' *1+%";"%+8+*#1' 8&' +#
D/%+/%"' #"' 1#+' +/%' ?#9.' *&' ;"#2*9%9' D*+/' 9%=*&*#1V)8@*17' ;#D%"B' 0;' +#' 1#D' +/%
$#")&' #$' &+8$$' )%%+*17&' 8"%' 9*$$%"%1+' D*9%6.' &,?R%=+' +#' +/%' +"89*+*#1A' &+"%17+/' #$
"%6%281+' ,1*#1A' =#)),1*+.A' #"' #+/%"' &=/##6' &;%=*$*=' =#19*+*#1&B' ' C/%' &=/##6&' D*+/
&+"#17%"',1*#1';#D%"'$,1=+*#1'8&'8'9%=*&*#1V)8@*17'#"781*>8+*#1A'819'+/#&%'8+'&=/##6&
D/%"%'&=/##6)8&+%"&'/82%'&+"#17%"';#D%"'8&'81'8,L*6*8".'?#9.B

019%"' +/%'1%D'9%=%1+"86*>8+*#1A'/#D%2%"A' +/%'&+8$$')%%+*17'D8&' %&+8?6*&/%9
,19%"'+/%'68D'819'/8&'?%=#)%'81'8,L*6*8".'?#9.'6%9'?.'8'&=/##6)8&+%"B''C/%'W%;#"+
%L;"%&&%9' +/%' "#6%' 8&A' S+#' ?%1%$*+' +/%' &)##+/' ;%"$#")81=%' #$' 9,+*%&' ?.' +/%
&=/##6)8&+%"A'=#)),1*=8+*#1A'&/8"*17'#$',19%"&+819*17A'%L=/817%'#$'#;*1*#1&'8)#17
+%8=/*17'&+8$$'"%78"9*17'+/%'%9,=8+*#186';#6*=*%&'#$'+/%'&=/##6A')%8&,"%&'"%&;#19*17'+#
+/%'%9,=8+*#186'#?R%=+*2%&A'%+=BT''[$'=#,"&%'*$'+/%'&=/##6)8&+%"'8=+&'8"?*+"8"*6.'D*+/#,+
=#1&,6+8+*#1'D*+/'&+8$$A'#"'*$'+/%'&=/##6)8&+%"'*&'$#"=%9'+#'8==%;+'+/%'+%8=/%"&4'#;*1*#1A
*+'D*66' ?%' =866%9' 8?1#")86B' '<*&=,&&*#1&' &/#,69' +8@%' ;68=%' *1' 8' ;#&*+*2%' 8+)#&;/%"%
6%89*17' +/%' &+8$$' +#' ,19%"&+819' +/%' &=/##6)8&+%"4&' #;*1*#1' 819' 8*)' $#"' *1+%7"86
#;%"8+*#1' #$' +/%' &=/##6A' %2%1' *$' +/%"%' 8"%' =#1$"#1+8+*#1' 819' 9*&="%;81=*%&B' G#' +/%
&=/##6)8&+%"4&'&@*66$,6'6%89%"&/*;'*&'"%X,*"%9B

C/%1' D/8+' *&' 1%%9%9' $#"' 8' &=/##6)8&+%"' #$' 6%89%"&/*;' $#"' ?,*69*17' ,;' 8
&=/##6'D*+/'=/8"8=+%"*&+*=&'819'$%8+,"%&\''C/%'81&D%"'*&'*1'+/%'5B(B5B'W%;#"+B''C/8+'*&A
NHO' +#' /82%' ;/*6#&#;/.' 819' *1&*7/+' "%78"9*17' %9,=8+*#1A' NQO' +#' %L%"=*&%' 6%89%"&/*;
D/*6%';"#;%"6.',19%"&+819*17' +/%' &*+,8+*#1'#$' +/%'=#)),1*+.' 819'&=/##6'819' *&&,%&A
N`O'+#'?%'8?6%'+#')#+*28+%'+%8=/%"&'819'&+8$$A'NZO'+#'?%'8?6%'+#';"#;%"6.'=##;%"8+%'819
1%7#+*8+%'D*+/'"%6%281+'?#9*%&A'819'N_O'+#'?%'8?6%'+#'#;%"8+%'+/%'&=/##6'*1'8'&.&+%)8+*=
819'$6%L*?6%'D8.B''F+'*&'*);#"+81+'+/8+A'D*+/'"%78"9'+#'+/%'X,86*+.'819'8?*6*+.'"%$%""%9'*1
$"#)' NHO' +/"#,7/' N_O' 8?#2%A' +/%' &@*66' #$' +/%' &=/##6)8&+%"' &/#,69' ?%' D%66' ?8681=%9
?%+D%%1'89)*1*&+"8+*2%'6%89%"&/*;'819'=,6+,"86'6%89%"&/*;B

NZO'C/%'1%D'9%=%1+"86*>8+*#1'D*66'7%1%"8+%';#&&*?*6*+*%&' +#'&%=,"%' +/%'&=/##6
8,+#1#).'?.'8=+*2%';8"+*=*;8+*#1'#$'*1+%"%&+%9';%#;6%'*1'?,*69*17',;'81'#;%1'&=/##6B
F1'+/%'W%;#"+A'S;8"+*=*;8+*#1T'#$'+/%'=#)),1*+.'*1'+/%'%9,=8+*#186'89)*1*&+"8+*#1'819
&=/##6')8187%)%1+'*&'=#1&*9%"%9'8&'8'&+"8+%7.'+#'?,*69',;'81'#;%1'&=/##6B



H`

(L8);6%&' #$' ;8"+*=*;8+*#1' 819' =##;%"8+*#1' ?.' +/%' *1+%"%&+%9' ;%#;6%' *1' +/%
%9,=8+*#186' 89)*1*&+"8+*#1' *1' +/%' W%;#"+' *1=6,9%' +/%' /#69*17' #$' ;,?6*=' /%8"*17&' #"
;"%&%1+8+*#1' )%%+*17&A' ;"%&%1+8+*#1' #$' *1$#")8+*#1A' ,&%' #$' %9,=8+*#1' )#1*+#"&A
8;;#*1+)%1+' #$' 28"*%9' =#);68*1+' /8196*17' =#1+8=+&A' 819' =#)),1*+.' 6*8*&#1' =#,1=*6
819' :8;81'5%1+%"' $#"'W%7*#186'<%2%6#;)%1+B' 'C/%&%' 8"%A' /#D%2%"A' "8+/%"' ,1*68+%"86
1#+*$*=8+*#1' ?.' +/%' 89)*1*&+"8+*#1B' ' C/%' W%;#"+' 8&&,)%&' +/8+' 9%)#="8+*>8+*#1' #$
%9,=8+*#186'89)*1*&+"8+*#1'*&'6*@%6.'+#'=#)%'+",%B''Y#D%2%"A'*&14+'*+'"%X,*"%9'+#'*&&,%
)#"%'9"8&+*=';"#;#&86&A' &,=/'8&' $#")8+*#1'#$'8'9%6*?%"8+*#1'?#9.'=#1&*&+*17'#$' 6#=86
%9,=8+*#1V"%68+%9'"%;"%&%1+8+*2%&'819'9%2*&*17'8'1%D'D8.'#$';8"+*=*;8+*#1'+8"7%+*17'+#
*);"#2%'+/%'&%6%=+*17')%+/#9'#$'?#8"9')%)?%"&\

F1' ;8"+*=,68"A' "%78"9*17' +/%' ;8"+*=*;8+*#1' #$' +/%' =#)),1*+.' *1' +/%' &=/##6
)8187%)%1+A'%&+8?6*&/)%1+'#$'8'&=/##6'=#,1=*6'&.&+%)'D8&'811#,1=%9',19%"'+/%'1%D
9%=%1+"86*>8+*#1B''C/%'&=/##6'=#,1=*6'&.&+%)'*&')%81+A'1#+'8&'8'9%=*&*#1V)8@*17'+##6
8&'*1'(,"#;%'819'+/%'01*+%9'G+8+%&A'?,+'8&'8'=#1&,6+*17'?#9.'$#"'&=/##6)8&+%"&A'819
+/%'&+",=+,"%')8.'/82%'?%%1'=#1=%*2%9' +#' &%=,"%' 8,+#1#).B' ' F+' $,1=+*#1&' +#'?8=@,;
&=/##6)8&+%"&'D/#'78*1'8'1%D'%L;819%9';#D%"B

3*+/'"%78"9' +#' +/%'&=/##6'=#,1=*6'&.&+%)A' *+&' "#6%'819';#D%"A'#"' 8&' +#'%2%1
D/%+/%"'*1+"#9,=%9'#"'1#+'8"%'1#+'=#1&*9%"%9'+#'?%'6%7866.'8;;6*%9B''F1'+/%'=#1+%L+'#$
+/%'&=/##6'8,+#1#).A'*+'*&'1#+*=%8?6%'+/8+'+/%'*1+"#9,=+*#1'#$'+/%'&=/##6'=#,1=*6#"'D8&
"%=#))%19%9A' D/#' D*66' ?%' "%&;#1&*?6%' +#' %L;68*1' +#' ;8"%1+&' 819' +/%' =#)),1*+.
%9,=8+*#186'+8"7%+&'819';681&'#$'+/%'"%6%281+'&=/##6'8+'+/%'?%7*11*17'#$'8'&=/##6'.%8"
$#"' &#6*=*+*17' ;8"+*=*;8+*#1' #$' +/%' =#)),1*+.' *1' +/%' #;%"8+*#1' #$' &=/##6A' 8&'D%66' 8&
S&%6$V%286,8+*#1T'"%78"9*17' +/%';%"$#")81=%B' 'U' $6#D'#$' &+%;&' &/866'?%'@%;+' *1')*19
/%"%A' &+8"+*17' $"#)' %&+8?6*&/)%1+' #$' 8,+#1#).A' ;8"+*=*;8+*#1' #$' +/%' =#)),1*+.' *1
&=/##6' #;%"8+*#1A' %L;6818+*#1' #$' %9,=8+*#186' +8"7%+&' 819' ;681' +#' +/%' =#)),1*+.A
;"%&%1+*17' &%6$V%286,8+*#1' #$' 8=/*%2%)%1+' +#' +/%' =#)),1*+.A' +/%1' +#' +/%' &=/##6
=#,1=*6'&.&+%)B'F+')8.'D%66'?%'&8*9'+/8+'+/%'$6#D'+8@%&'+/%'&=/##6'=#,1=*6'&.&+%)'$"#)
8'2*%D;#*1+'#$'8==#,1+8?*6*+.'*1'+/%'&=/##6')8187%)%1+B

U1.D8.A' +/%' ;8"+*=*;8+*#1' &.&+%)' $#"' #;%1' %9,=8+*#186' 89)*1*&+"8+*#1' 819
#;%1'&=/##6')8187%)%1+'*&A'F'+/*1@A'81'%$$#"+'#1'8'+/%&*&'+/8+'+/%'%$$#"+'D*66';"#)#+%
+/%'%9,=8+*#186'"%$#")'+/"#,7/'+/%'9%=%1+"86*>8+*#1'$,"+/%"B


	Current Situation and Issues regarding School Autonomy in Japan
	Introduction

