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<OXO[KV A[SXMSZVO +). 8[Y\\(\RK[ORYVNSXQ\

<Vh^X eda^Xn [dg bV^ciV^c^c\ Xgdhh,h]VgZ]daY^c\h VcY ZmZgX^h^c\ kdi^c\ g^\]i

0;h d[ i]^h YdXjbZcish aVhi jeYViZ+ i]Z =dbeVcn YdZh cdi dlc Vcn h]VgZh d[ Vcdi]Zg a^hiZY

XdbeVcn [dg higViZ\^X ejgedhZh- GdgZ YZiV^ah VgZ YZhXg^WZY ^c qi]Z =dbeVcnsh <Vh^X Jda^Xnr

Jg^cX^eaZ 0,3

<OXO[KV A[SXMSZVO +)1 COVK]ON AK[]b E[KX\KM]SYX

<Vh^X gjaZh d[ Veegdeg^ViZ bVccZg ^c XVhZ d[ ZciZg^c\ igVchVXi^dch ^ckdak^c\ Xdc[a^Xi d[ ^ciZgZhi l^i]

Y^gZXidg'h( dg bV_dg h]VgZ]daYZgh 'gZaViZY eVgi^Zh(

0qi]Z =dbeVcnsh <Vh^X Jda^Xnr Jg^cX^eaZ 0,6

<OXO[KV A[SXMSZVO ,)0 CYVO\ K\ 6\\O] @`XO[ YP 8Y[ZY[K]O AOX\SYX ;^XN\

0;h d[ i]^h YdXjbZcish aVhi jeYViZ+ i]Z =dbeVcn YdZh cdi ]VkZ Vcn XdgedgViZ eZch^dc [jcYh-

<OXO[KV A[SXMSZVO -)+ ;^VV 9S\MVY\O

+(=dbeVcn dW_ZXi^kZh'Z-\-+ Wjh^cZhh eg^cX^eaZh(+ Wjh^cZhh higViZ\^Zh VcY Wjh^cZhh eaVch

0qi]Z =dbeVcnsh <Vh^X Jda^Xnr Jg^cX^eaZ 2,0+

VcY =dbeVcnsh lZWh^iZ ']iieh9..lll-idhZ^Xdge-Xd-_e.(

,(<Vh^X k^Zlh VcY \j^YZa^cZ dc XdgedgViZ \dkZgcVcXZ WVhZY dc ZVX] d[ i]Z eg^cX^eaZh d[ i]Z =dYZ

0YZiV^ah VgZ YZhXg^WZY ^c MZXi^dc )-0

- (<dVgY eda^X^Zh VcY egdXZYjgZh ^c YZiZgb^c^c\ i]Z gZbjcZgVi^dc [dg i]Z hZc^dg bVcV\ZbZci VcY

Y^gZXidgh

0qi]Z =dbeVcnsh <Vh^X Jda^Xnr Jg^cX^eaZ 2,0

.(<dVgY eda^X^Zh VcY egdXZYjgZh ^c i]Z Veed^cibZci d[ i]Z hZc^dg bVcV\ZbZci VcY i]Z cdb^cVi^dc d[

Y^gZXidgh VcY &(/2(6(.4 XVcY^YViZh

0qi]Z =dbeVcnsh <Vh^X Jda^Xnr Jg^cX^eaZ 2,0

/(?meaVcVi^dc l^i] gZheZXi id i]Z ^cY^k^YjVa Veed^cibZcih VcY cdb^cVi^dch WVhZY dc .(

0YZiV^ah VgZ YZhXg^WZY WZadl 'V(

<OXO[KV A[SXMSZVO .)+ CYVO\ KXN CO\ZYX\SLSVS]SO\ YP ]RO 7YK[N%+&

D^ZZVOWOX]K[b A[SXMSZVO .(+(+ Ijia^cZ d[ i]Z hXdeZ <dVgY d[ >^gZXidgh YZaZ\ViZ id i]Z bVcV\ZbZci d[

XdbeVcn

0qi]Z =dbeVcnsh <Vh^X Jda^Xnr Jg^cX^eaZ 3,0

<OXO[KV A[SXMSZVO .(2 =XNOZOXNOX] D]KXNK[N\ KXN B^KVSPSMK]SYX PY[ =XNOZOXNOX] 9S[OM]Y[\

CcYZeZcYZcXZ MiVcYVgYh [dg CcYZeZcYZci >^gZXidgh

0qi]Z =dbeVcnsh <Vh^X Jda^Xnr Jg^cX^eaZ 3,8

<OXO[KV A[SXMSZVO .(++ A[OMYXNS]SYX\ PY[ 7YK[N KXN $&)+&-&(, 7YK[N :PPOM]S_OXO\\

D^ZZVOWOX]K[b A[SXMSZVO .(++(, N]Z hiVijh d[ Y^gZXidgh dg &(/2(6(.4 l]d hZgkZh XdcXjggZcian Vh Y^gZXidgh+

&(/2(6(.4 dg i]Z bVcV\ZbZci Vi di]Zg a^hiZY XdbeVc^Zh

0YZiV^ah VgZ YZhXg^WZY WZadl 'W(

D^ZZVOWOX]K[b A[SXMSZVO .(++(- MjbbVgn d[ i]Z VcVanh^h.ZkVajVi^dc gZhjai d[ i]Z Z[[ZXi^kZcZhh d[ i]Z Zci^gZ

<dVgY d[ >^gZXidgh

0YZiV^ah VgZ YZhXg^WZY WZadl 'X(

<OXO[KV A[SXMSZVO .(+. 9S[OM]Y[\ KXN $&)+&-&(, E[KSXSXQ

Jda^Xn ^c NgV^c^c\ d[ >^gZXidgh VcY &(/2(6(.4

0qi]Z =dbeVcnsh <Vh^X Jda^Xnr Jg^cX^eaZ 3,03

<OXO[KV A[SXMSZVO /(+ AYVSMb PY[ 8YX\][^M]S_O 9SKVYQ^O `S]R DRK[ORYVNO[\

0qi]Z =dbeVcnsh <Vh^X Jda^Xnr Jg^cX^eaZ 4,0
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'V(LZVhdch [dg cdb^cVi^c\ XjggZci >^gZXidgh VcY ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh'EVchVnV`j( Vh

XVcY^YViZ [dg >^gZXidgh VcY ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh'EVchVnV`j(-

'>^gZXidg('Veed^ciZY Vi i]Z 6/i] IgY^cVgn AZcZgVa GZZi^c\ d[ M]VgZ]daYZgh d[ i]Z =dbeVcn ]ZaY dc 15

@ZWgjVgn+ 1/1/(

0Reasons for nomination as candidate for Director are described in Notice of the 68th Ordinary General 

Meeting of Shareholders (https://www.toseicorp.co.jp/english/docs/E200131_1.pdf)

';jY^i % MjeZgk^hdgn <dVgY GZbWZgh('Veed^ciZY Vi i]Z IgY^cVgn AZcZgVa GZZi^c\ d[ M]VgZ]daYZgh d[

i]Z =dbeVcn ]ZaY dc 13 @ZWgjVgn+ 1/06'i]Z 56i]( VcY 16 @ZWgjVgn+ 1/08'i]Z 58i]((

0YZiV^ah VgZ YZhXg^WZY ^c MZXi^dc *-0);jY^i % MjeZgk^hdgn <dVgY GZbWZgh*

'W(N]Z hiVijh d[ >^gZXidgh.;jY^i % MjeZgk^hdgn <dVgY GZbWZgh'&(/2(6(.4( l]d hZgkZh XdcXjggZcian Vh

Y^gZXidgh+ &(/2(6(.4 dg i]Z bVcV\ZbZci Vi di]Zg a^hiZY XdbeVc^Zh Vh d[ 0hi GVgX]+ 1/1/

Jdh^i^dc HVbZ N^iaZ+ F^hiZY XdbeVc^Zh

JgZh^YZci VcY =?I MZ^^X]^gd SVbV\jX]^ Hdc

>^gZXidg HdWdgj B^gVcd Hdc

>^gZXidg GVhVV`^ QViVcVWZ Hdc

>^gZXidg B^YZ`^ HV`Vc^h]^ Hdc

>^gZXidg M]jchj`Z SVbV\jX]^ Hdc

>^gZXidg B^idh]^ Ih]^bV Hdc

>^gZXidg EZc^X]^ M]d]id`j Hdc

>^gZXidg B^gdnj`^ EdWVnVh]^ Ijih^YZ ;jY^idg d[ Nd]id Mj^hVc =d-+ FiY-

>^gZXidg GVhVd SVbVcV`V
Ijih^YZ ;jY^idg d[ =BCSI>; =I-+ FN>-

Ijih^YZ ;jY^idg d[ MnhiZb FdXVi^dc =d-+ FiY-

;jY^i % MjeZgk^hdgn <dVgY GZbWZg

'[jaa,i^bZ(
SjiV`V E^iVbjgV

Hdc

;jY^i % MjeZgk^hdgn <dVgY GZbWZg

'[jaa,i^bZ(
B^idh]^ SV\^

Hdc

;jY^i % MjeZgk^hdgn <dVgY GZbWZg NVihj`^ HV\Vcd Ijih^YZ >^gZXidg d[ MnhiZb FdXVi^dc =d-+ FiY

;jY^i % MjeZgk^hdgn <dVgY GZbWZg IhVbj >d^ Hdc

'X(MjbbVgn d[ i]Z VcVanh^h.ZkVajVi^dc gZhjai d[ i]Z Z[[ZXi^kZcZhh d[ i]Z Zci^gZ <dVgY d[ >^gZXidgh

a. ?kVajVi^dc JgdXZhh

; fjZhi^dccV^gZ+ \^kZc id Vaa bZbWZgh d[ i]Z <dVgY d[ >^gZXidgh 'hZkZc '6( >^gZXidgh VcY [djg '3(

;jY^i % MjeZgk^hdgn <dVgY GZbWZgh+ Vh d[ HdkZbWZg 2/+ 1/08(+ ^h XVgg^ZY dji gZ\VgY^c\9

0- =dbedh^i^dc d[ i]Z <dVgY d[ >^gZXidgh

1- ?[[ZXi^kZcZhh d[ i]Z <dVgY d[ >^gZXidgh 'fjVa^in VcY Vbdjci d[ Y^hXjhh^dc(

2- >^hXjhh^dc d[ XVcY^YViZh Vi i]Z gZZaZXi^dc d[ >^gZXidgh VcY =dbeZchVi^dc egd\gVb d[ i]Z <dVgY

d[ >^gZXidgh

3- N]Z deZgVi^dc d[ i]Z <dVgY d[ >^gZXidgh

4- N]Z >^gZXidghs dlc hZa[,VhhZhhbZcih

5- LZaVi^dc l^i] h]VgZ]daYZgh VcY di]Zg hiV`Z]daYZgh

6- Ii]Zgh

'6 XViZ\dg^Zh+ 25 ^iZbh( 'gZhedchZh [gdb Vaa ZaZkZc '00( bZbWZgh VgZ XdaaZXiZY(-

b. ;cVanh^h d[ KjZhi^dccV^gZ LZhjaih

GV_dg VcVanh^h gZhjaih

0- ?[[dgih lZgZ bVYZ id bV`Z hdbZ ^begdkZbZcih ^c i]Z Xdbedh^i^dc d[ i]Z <dVgY d[ >^gZXidgh+
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^cXajY^c\ Vc ^cXgZVhZ ^c i]Z cjbWZg d[ @jaa,N^bZ >^gZXidgh VcY Vc ^cXgZVhZ ^c i]Z cjbWZg d[

Ijih^YZ >^gZXidgh 'VeegdkZY Vi i]Z 6/i] IgY^cVgn AZcZgVa GZZi^c\ d[ M]VgZ]daYZgh ]ZaY dc

@ZWgjVgn 15+ 1/1/(+ WVhZY dc i]Z hZchZ i]Vi lZ cZZYZY id Xjai^kViZ i]Z cZmi \ZcZgVi^dc d[

bVcV\ZbZci- BdlZkZg+ bdgZ hnhiZbVi^X ^c^i^Vi^kZh VgZ cZXZhhVgn ^c [dhiZg^c\ i]Z cZmi \ZcZgVi^dc+

^cXajY^c\ LZegZhZciVi^kZ >^gZXidgh-

1+ 3- ;h V gZhjai d[ ]Vk^c\ gZk^ZlZY bViiZgh [dg YZa^WZgVi^dc Vi i]Z <dVgY d[ >^gZXidghs bZZi^c\h

Yjg^c\ i]Z [^hXVa nZVg jcYZg gZk^Zl '[^hXVa nZVg ZcYZY HdkZbWZg 1/08(+ Z[[dgih lZgZ bVYZ id

hZXjgZ i^bZ [dg Y^hXjhh^c\ bVcV\ZbZci higViZ\^Zh VcY di]Zg XdbeVgVi^kZan ^bedgiVci bViiZgh-

GZVcl]^aZ+ i]Z hjbbVg^oVi^dc d[ bViZg^Vah [dg Y^hXjhh^dch VcY di]Zg bViiZgh gZ\VgY^c\ i]Z

bZi]dY d[ deZgVi^dc d[ bZZi^c\h cZZY id WZ Xdci^cjdjhan Xdch^YZgZY-

2- >^hXjhh^dch Wn i]Z Hdb^cVi^c\ VcY =dbeZchVi^dc ;Yk^hdgn =dbb^iiZZ [dg i]Z cdb^cVi^dc d[

XVcY^YViZh [dg >^gZXidgh VcY gZhdaji^dch Wn i]Z <dVgY d[ >^gZXidgh VgZ XVgg^ZY dji l^i]dji

egdWaZbh- Cc VYY^i^dc+ l^i] gZheZXi id gZbjcZgVi^dc [dg >^gZXidgh+ bdgZ igVcheVgZci Y^hXjhh^dch

VgZ XdcYjXiZY Wn i]Z Hdb^cVi^c\ VcY =dbeZchVi^dc ;Yk^hdgn =dbb^iiZZ VcY [dg gZhdaji^dch Wn

i]Z <dVgY d[ >^gZXidgh+ Vh V gZhjai d[ ]Vk^c\ YZiZgb^cZY WVh^X eda^X^Zh gZ\VgY^c\ [^mZY VcY

eZg[dgbVcXZ,WVhZY XdbeZchVi^dc-

4- N]Z egdk^h^dc Wn i]Z =dbeVcn id >^gZXidgh VcY ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh d[ VbeaZ

deedgijc^i^Zh [dg hZa[,^begdkZbZci ^h cZZYZY-

5- ;h [dg gZaVi^dc l^i] h]VgZ]daYZgh+ ^ckZhidgh VcY di]Zg hiV`Z]daYZgh+ ?mZXji^kZ >^gZXidgh VgZ

bV^ciV^c^c\ Vc Veegdeg^ViZ gZaVi^dc+ VcY ^c[dgbVi^dc ^h h]VgZY l^i]^c i]Z <dVgY d[ >^gZXidgh-

6- Ic\d^c\ Z[[dgih VgZ bVYZ id ZchjgZ i]Vi i]ZgZ ^h VYZfjViZ XddeZgVi^dc WZilZZc i]Z >^gZXidgh

'<dVgY d[ >^gZXidgh( VcY ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh ';jY^i % MjeZgk^hdgn <dVgY( VcY

i]Vi h]Vg^c\ d[ ^c[dgbVi^dc gZ\VgY^c\ bVcV\Zg^Va bViiZgh+ ZiX- ^h YdcZ l^i]dji egdWaZb-

c. >Za^WZgVi^dc d[ ZkVajVi^dc

;[iZg V\\gZ\Vi^c\ fjZhi^dccV^gZ gZhedchZh VcY gZedgi^c\ i]Z VcVanh^h gZhjaih Vi i]Z JgZ,<dVgY

bZZi^c\ Y^hXjhh^dc ]ZaY ^c @ZWgjVgn 1/1/+ V Y^hXjhh^dc dc ZkZcijVa gZhjaih lVh ]ZaY Vi i]Z gZ\jaVg

bZZi^c\ d[ i]Z <dVgY d[ >^gZXidgh ]ZaY ^c i]Z hVbZ bdci]+ VcY lVh gZhdakZY id ^cXajYZ i]Z

ZkVajVi^dc gZhjaih ^c i]Z =dgedgViZ AdkZgcVcXZ LZedgi-

d. ?kVajVi^dc gZhjaih

& ?[[ZXi^kZcZhh d[ i]Z XjggZci <dVgY d[ >^gZXidgh ^h [jaan hZXjgZY-

& Nd Zc]VcXZ i]Z XdgedgViZ kVajZ d[ i]Z Agdje Wn Veegdeg^ViZan gZhedcY^c\ id ^cXgZVh^c\ g^h`h

l^i] Vc ZnZ id hjhiV^c^c\ i]Z \gdli] d[ i]Z Agdje+ lZ cZZY id [jgi]Zg Zc]VcXZ i]Z Z[[ZXi^kZcZhh

VcY Y^kZgh^in d[ i]Z <dVgY d[ >^gZXidgh VcY Vi i]Z hVbZ i^bZ id Xdch^YZg hnhiZbVi^X bZVhjgZh id

[dhiZg i]Z cZmi \ZcZgVi^dc d[ bVcV\ZbZci-
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2. 8KZS]KV D][^M]^[O

@dgZ^\c h]VgZ]daY^c\ gVi^d IkZg 2/$

>KTY[ DRK[ORYVNO[\

HVbZ d[ h]VgZ]daYZgh HjbWZg d[ IlcZY
M]VgZh

M]VgZ BdaY^c\
LVi^d '$(

MZ^^X]^gd SVbV\jX]^ 12,885,500 27.07 

TZjh =Ve^iVa F^b^iZY 6,000,000 12.60 

E<F ?J< M-; 0/66/3 3+435+7// 8-44

SSBTC CLIENT OMNIBUS ACCOUNT 0+81/+/// 3-/2

AIP?LHG?HN I@ HILQ;S 0+148+2// 1-53

The Master Trust Bank of Japan, Ltd. (Trust Account) 0+143+3// 1-52

DJG= AIF>G;H M;=BM NLOMN D;M>?= F?H>CHA

;==IOHN
0+/1/+8// 1-03

DVeVc NgjhiZZ MZgk^XZh <Vc`+ FiY- 'Ngjhi ;XXdjci( 874+8// 1-/6

HILNB?LH NLOMN =I- ';P@=( L? C?>O O=CNM =FC?HNM

HIH F?H>CHA 04 J=N NL?;NS ;==IOHN
62/+3// 0-42

AIF>G;H+ M;=BM % =I- L?A 458+702 0-08

?m^hiZcXZ d[ Xdcigdaa^c\ h]VgZ]daYZgh 'ZmXajY^c\ i]Z eVgZci XdbeVcn( '

?m^hiZcXZ d[ V eVgZci XdbeVcn Hd

D^ZZVOWOX]K[b OaZVKXK]SYX

,

3. 8Y[ZY[K]O 6]][SL^]O\

F^hiZY ZmX]Vc\Z VcY bVg`Zi Y^k^h^dc Nd`nd MidX` ?mX]Vc\Z+ @^ghi

MZXi^dc

@^hXVa nZVg ZcY HdkZbWZg

=ViZ\dgn d[ Wjh^cZhh LZVa ZhiViZ Wjh^cZhh

HjbWZg d[ ZbeadnZZh 'Xdchda^YViZY( Vh d[ i]Z ZcY d[ i]Z aViZhi [^hXVa nZVg 0// id jcYZg 4//

=dchda^YViZY hVaZh d[ i]Z aViZhi [^hXVa nZVg 0/ id jcYZg 0// W^aa^dc nZc

HjbWZg d[ Xdchda^YViZY hjWh^Y^Vg^Zh Vh d[ i]Z ZcY d[ i]Z aViZhi [^hXVa nZVg 0/ id jcYZg 4/
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4. AYVSMb YX >OK\^[O\ ]Y A[Y]OM] >SXY[S]b DRK[ORYVNO[\ SX 8YXN^M]SXQ E[KX\KM]SYX\ `S]R 8YX][YVVSXQ

DRK[ORYVNO[

,

/) @]RO[ DZOMSKV 8S[M^W\]KXMO\ `RSMR WKb RK_O >K]O[SKV =WZKM] YX 8Y[ZY[K]O <Y_O[XKXMO

N]ZgZ ^h cd heZX^Va X^gXjbhiVcXZ i]Vi bVn V[[ZXi i]Z =dbeVcnsh XdgedgViZ \dkZgcVcXZ Vh i]Z =dbeVcn

YdZh cdi ]VkZ V eVgZci XdbeVcn dg V a^hiZY hjWh^Y^Vgn-

;h i]Z =dbeVcn ^h Vahd a^hiZY dc i]Z GV^cWdVgY d[ i]Z M^c\VedgZ ?mX]Vc\Z+ ^i ^h gZfj^gZY id VXi ^c

VXXdgYVcXZ l^i] gjaZh VcY gZ\jaVi^dch egZhXg^WZY Wn i]Z hV^Y ?mX]Vc\Z-

II. 7^\SXO\\ >KXKQOWOX] @[QKXScK]SYX KXN @]RO[ 8Y[ZY[K]O <Y_O[XKXMO Db\]OW [OQK[NSXQ

9OMS\SYX(WKUSXQ' :aOM^]SYX KXN @_O[\SQR] SX >KXKQOWOX]

1. >K]]O[\ 8YXMO[XSXQ <Y_O[XSXQ 7YNSO\ KXN 8YXN^M] YP @[QKXScK]SYX\

Ig\Vc^oVi^dcVa [dgb =dbeVcn l^i] ;jY^i % MjeZgk^hdgn

<dVgY GZbWZgh

5<dVgY d[ >^gZXidgh6

HjbWZg d[ Y^gZXidgh ^c i]Z ;gi^XaZh d[ CcXdgedgVi^dc 01

NZgb d[ Y^gZXidgh]^e ^c i]Z ;gi^XaZh d[ CcXdgedgVi^dc 1 nZVgh

=]V^geZghdc d[ <dVgY d[ >^gZXidgh bZZi^c\h JgZh^YZci

HjbWZg d[ Y^gZXidgh 8

;eed^cibZci d[ djih^YZ Y^gZXidgh SZh

HjbWZg d[ djih^YZ Y^gZXidgh 2

HjbWZg d[ djih^YZ Y^gZXidgh Veed^ciZY Vh ^cYZeZcYZci Y^gZXidg 2

LZaVi^dch]^e WZilZZc djih^YZ Y^gZXidgh VcY i]Z XdbeVcn '0(

HVbZ ;iig^WjiZh

LZaVi^dch]^e l^i] i]Z =dbeVcn ')(

V W X Y Z [ \ ] ^ _ `

EZc^X]^ M]d]id`j =Zgi^[^ZY ejWa^X VXXdjciVci

B^gdnj`^ EdWVnVh]^ @gdb di]Zg XdbeVcn

GVhVd SVbVcV`V aVlnZg
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) ?VX] ineZ d[ i]Z gZaVi^dch]^e l^i] i]Z =dbeVcn ^h YZ[^cZY Vh [daadlh9

) @^aa ^c i]Z Veea^XVWaZ Wdm l^i] 3 ^[ i]Z eZghdc ]^bhZa[ ^h Veea^XVWaZ XjggZcian dg gZXZcian+ VcY l^i] 2
^[ i]Z eZghdc ]^bhZa[ lVh Veea^XVWaZ ^c i]Z eVhi9

) @^aa ^c i]Z Veea^XVWaZ Wdm l^i] 4 ^[ i]Z XadhZ gZaVi^kZ ^h Veea^XVWaZ XjggZcian dg gZXZcian+ VcY l^i] 1 ^[
i]Z XadhZ gZaVi^kZ lVh Veea^XVWaZ ^c i]Z eVhi9

V JZghdc l]d ZmZXjiZh Wjh^cZhh d[ i]Z a^hiZY XdbeVcn dg ^ih hjWh^Y^Vgn:

W Person who executes business or director who is not executive personnel of a parent company 
of the listed company;

X JZghdc l]d ZmZXjiZh Wjh^cZhh d[ V [Zaadl hjWh^Y^Vgn d[ i]Z a^hiZY XdbeVcn:

Y JVgin [dg l]^X] i]Z a^hiZY XdbeVcn ^h V bV_dg Xa^Zci dg V eZghdc l]d ZmZXjiZh ^ih Wjh^cZhh:

Z F^hiZY XdbeVcnsh bV_dg Xa^Zci dg V eZghdc l]d ZmZXjiZh ^ih Wjh^cZhh:

[ =dchjaiVci+ VXXdjci^c\ egd[Zhh^dcVa+ dg aZ\Va egd[Zhh^dcVa l]d gZXZ^kZh V aVg\Z Vbdjci d[ bdcZn dg
di]Zg [^cVcX^Va VhhZi di]Zg i]Vc gZbjcZgVi^dc [dg Y^gZXidgh]^e.VjY^idgh]^e [gdb i]Z a^hiZY XdbeVcn:

\ F^hiZY XdbeVcn&h bV_dg h]VgZ]daYZg '^c XVhZ d[ V XdgedgViZ h]VgZ]daYZg+ eZghdc l]d ZmZXjiZh ^ih
Wjh^cZhh(:

] JZghdc l]d ZmZXjiZh Wjh^cZhh d[ V Xa^Zci d[ i]Z a^hiZY XdbeVcn l]^X] YdZh cdi [Vaa jcYZg Y+ Z dg [ 'i]Z
hV^Y eZghdc dcan(:

^ JZghdc l]d ZmZXjiZh Wjh^cZhh d[ Vc Zci^in ^c l]^X] i]Z djih^YZ d[[^XZg ]Vh XdcXjggZci edh^i^dch id hZgkZ
'i]Z hV^Y eZghdc dcan(:

_ JZghdc l]d ZmZXjiZh Wjh^cZhh d[ Vc Zci^in id l]^X] i]Z a^hiZY XdbeVcn bV`Z YdcVi^dch 'i]Z hV^Y eZghdc
dcan(: dg

` Ii]Zg

LZaVi^dch]^e WZilZZc djih^YZ Y^gZXidgh VcY i]Z =dbeVcn '1(

?KWO
=XNOZOXNOX]

9S[OM]Y[

D^ZZVOWOX]KV =XPY[WK]SYX

8YXMO[XSXQ :VSQSLSVS]b PY[

]RO AY\S]SYX
COK\YX PY[ ]RO OVOM]SYX

EZc^X]^

M]d]id`j
SZh (

>^gZXidg M]did`j hZXjgZh ^cYZeZcYZcXZ Vh

]Z ]Vh cd hjX] ^ciZgZhi i]Vi bVn XVjhZ Vcn

Xdc[a^Xi d[ ^ciZgZhi l^i] \ZcZgVa

h]VgZ]daYZgh-

;h V XZgi^[^ZY ejWa^X VXXdjciVci+ ]Z ]Vh Vc

ZmiZch^kZ ZmeZg^ZcXZ VcY `cdlaZY\Z

^cXajY^c\ i]dhZ gZaVi^c\ id dkZghZVh

Wjh^cZhh- N]Z =dbeVcn WZa^ZkZh ]Z XVc

egdk^YZ Veegdeg^ViZ hjeZgk^h^dch dkZg i]Z

=dbeVcnsh deZgVi^dc+ l^i] ]^h dW_ZXi^kZ

edh^i^dc Vh Vc VXXdjci^c\ egd[Zhh^dcVa-
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B^gdnj`^

EdWVnVh]^
SZh (

>^gZXidg EdWVnVh]^ hZXjgZh ^cYZeZcYZcXZ

Vh ]Z ]Vh cd hjX] ^ciZgZhi i]Vi bVn XVjhZ

Vcn Xdc[a^Xi d[ ^ciZgZhi l^i] \ZcZgVa

h]VgZ]daYZgh-

BZ ]Vh ZmiZch^kZ ZmeZg^ZcXZ VcY ZmeZgi

`cdlaZY\Z+ VXXjbjaViZY bV^can Vi bV_dg

[^cVcX^Va ^chi^iji^dch- =dchZfjZcian+ i]Z

=dbeVcn ^h egdbdi^c\ V \gdje ZmeVch^dc

higViZ\n+ ^i bVn ZmeZXi dW_ZXi^kZ

bdc^idg^c\ VcY egdedhVah XVc WZ ZmeZXiZY

[gdb ]^b Vh Ijih^YZ >^gZXidg [gdb i]Z

VheZXi d[ \gdje \dkZgcVcXZ YgVl^c\ dc

]^h ZmeZgi^hZ ^c dg\Vc^oVi^dc YZkZadebZci

VcY G%;h-

GVhVd

SVbVcV`V
SZh (

>^gZXidg SVbVcV`V hZXjgZh ^cYZeZcYZcXZ

Vh ]Z ]Vh cd hjX] ^ciZgZhi i]Vi bVn XVjhZ

Vcn Xdc[a^Xi d[ ^ciZgZhi l^i] \ZcZgVa

h]VgZ]daYZgh-

BZ ]Vh egdk^YZY aZ\Va VYk^XZ id V cjbWZg

d[ XdbeVc^Zh VcY ]Vh ZmiZch^kZ

ZmeZg^ZcXZ Vh V aVlnZg VcY V lZVai] d[

ZmeZgi^hZ ^c XdgedgViZ aVl- ;cY ]Z ]Vh

hZgk^c\ Vh VjY^idg d[ bjai^eaZ a^hiZY

XdbeVc^Zh+ ]Z edhhZhhZh Xdch^YZgVWaZ

ZmeZgi^hZ ^c \dkZgcVcXZ d[ a^hiZY

XdbeVc^Zh- ?meZXi^c\ i]Vi ]Z l^aa WZ VWaZ

id bV`Z dW_ZXi^kZ bdc^idg^c\ VcY

egdedhVah Vh CcYZeZcYZci >^gZXidg Vh i]Z

=dbeVcn higZc\i]Zch ^ih \dkZgcVcXZ

V^b^c\ [dg i]Z ZmeVch^dc d[ i]Z Agdje-

JgZhZcXZ dg VWhZcXZ d[ Vcn kdajciVgn Xdbb^iiZZh XdggZhedcY^c\

id V cdb^cVi^c\ Xdbb^iiZZ dg V XdbeZchVi^dc Xdbb^iiZZ-
SZh

Cdbb^iiZZsh HVbZ+ =dbedh^i^dc+ VcY ;iig^WjiZh d[ Chairperson

=dbb^iiZZsh

HVbZ

;aa =dbb^iiZZ

GZbWZgh

@jaa,i^bZ

GZbWZgh

Cch^YZ

>^gZXidgh

Ijih^YZ

>^gZXidgh

Ijih^YZ

?meZgih

Ii]Zg =]V^geZghdc

Committee 
Corresponding to 
Nominating 
Committee

Nominating and 
Compensation 
Advisory 
Committee

5 / 1 2 / 0
Ijih^YZ

Y^gZXidg

Committee 
Corresponding to 
Compensation 
Committee

Nominating and 
Compensation 
Advisory 
Committee

5 / 1 2 / 0
Ijih^YZ

Y^gZXidg
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MjeeaZbZciVgn ?meaVcVi^dc

N]Z =dbeVcn ZhiVWa^h]ZY i]Z Hdb^cVi^c\ VcY =dbeZchVi^dc ;Yk^hdgn =dbb^iiZZ kdajciVg^an Vh V

XdchjaiVi^kZ WdYn id i]Z <dVgY d[ >^gZXidgh id ZchjgZ Veegdeg^ViZcZhh VcY igVcheVgZcXn ^c hjX] bViiZgh Vh

i]Z egdXZhh d[ hZaZXi^c\ XVcY^YViZh ^c XdccZXi^dc l^i] Y^gZXidg ZaZXi^dc egdedhVah hjWb^iiZY id i]Z \ZcZgVa

bZZi^c\ d[ h]VgZ]daYZgh VcY gZhdaji^dch d[ i]Z <dVgY d[ >^gZXidgh gZaVi^c\ id VaadXVi^dc d[ gZbjcZgVi^dc+

ZiX- id ^cY^k^YjVa Y^gZXidgh-

N]Z Xdchi^ijZci bZbWZgh d[ i]Z Xdbb^iiZZ ^cXajYZ V gZegZhZciVi^kZ Y^gZXidg 'dcZ eZghdc(+ V [jaa,i^bZ

Y^gZXidg 'dcZ eZghdc(+ djih^YZ Y^gZXidg'h( '^cYZeZcYZci Y^gZXidg'h(+ dcZ eZghdc dg bdgZ(+ VcY V [jaa,i^bZ

VjY^i % hjeZgk^hdgn WdVgY bZbWZg 'djih^YZ VjY^i % hjeZgk^hdgn WdVgY bZbWZg+ dcZ eZghdc(- ;c djih^YZ

Y^gZXidg l]d ^h V Xdbb^iiZZ bZbWZg l^aa VhhjbZ i]Z d[[^XZ d[ i]Z X]V^g d[ Xdbb^iiZZ-

N]Z <dVgY d[ >^gZXidgh l^aa Xdci^cjZ id [ja[^aa ^ih bVcYViZ [gdb i]Z =dbeVcnsh h]VgZ]daYZgh VcY ^ckZhidgh

Wn gZheZXi^c\ i]Z gZXdbbZcYVi^dch d[ i]Z Xdbb^iiZZ id i]Z bVm^bjb ZmiZci VcY YZkZade^c\ Vc

Veegdeg^ViZ \dkZgcVcXZ hnhiZb-

6^NS] $ D^ZO[_S\Y[b 7YK[N >OWLO[\

?m^hiZcXZ d[ ;jY^i % MjeZgk^hdgn <dVgY SZh

HjbWZg d[ ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh ^c i]Z ;gi^XaZh

d[ CcXdgedgVi^dc
5

HjbWZg d[ ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh 3

=ddeZgVi^dc Vbdc\ ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh+ VXXdjci^c\ VjY^idgh VcY ^ciZgcVa VjY^i

YZeVgibZci

1. 8YYZO[K]SYX LO]`OOX 6^NS] $ D^ZO[_S\Y[b 7YK[N >OWLO[\ KXN KMMY^X]SXQ K^NS]Y[\

Cc i]Z XdjghZ d[ VjY^i^c\ VXi^k^i^Zh XdcYjXiZY ^c VXXdgYVcXZ l^i] i]Z VccjVa VjY^i eaVc+ i]Z ;jY^i %

MjeZgk^hdgn <dVgY GZbWZgh XadhZan ldg` l^i] i]Z VXXdjci^c\ VjY^idgh Wn gZ\jaVgan ZmX]Vc\^c\

^c[dgbVi^dc VcY de^c^dch- N]Z ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh gZXZ^kZ i]Z VjY^i eaVch VcY gZhjaih

[gdb i]Z VXXdjci^c\ VjY^idgh+ VcY l^icZhh i]Z VjY^ih eZg[dgbZY Wn i]Z VXXdjci^c\ VjY^idgh [gdb i^bZ id

i^bZ- N]Z bZZi^c\h [dg i]Z VXXdjci^c\ VjY^idgh id gZedgi id i]Z ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh

';jY^i % MjeZgk^hdgn <dVgY( lZgZ ]ZaY h^m i^bZh Yjg^c\ i]Z nZVg ZcYZY HdkZbWZg 2/+ 1/07-

@jgi]ZgbdgZ+ id Zc]VcXZ i]Z i]gZZ[daY VjY^i^c\ higjXijgZ+ i]Z [jaai^bZ ;jY^i % MjeZgk^hdgn <dVgY

GZbWZgh+ i]Z VXXdjci^c\ VjY^idgh VcY ^ciZgcVa VjY^i YZeVgibZci ]ZaY i]Z de^c^dc,ZmX]Vc\^c\ bZZi^c\

^c GVgX] VcY MZeiZbWZg 1/07-

,) 8YYZO[K]SYX LO]`OOX 6^NS] $ D^ZO[_S\Y[b 7YK[N >OWLO[\ KXN SX]O[XKV K^NS] NOZK[]WOX]

N]Z ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh VcY i]Z ^ciZgcVa VjY^i YZeVgibZci bZZi id ZmX]Vc\Z de^c^dch

ZkZgn di]Zg bdci]+ VcY i]Z ^ciZgcVa VjY^i YZeVgibZci Vahd gZedgih id i]Z ;jY^i % MjeZgk^hdgn <dVgY

GZbWZgh ^c V i^bZan bVccZg Vh id i]Z ^ciZgcVa VjY^i gZhjaih- Q]^aZ i]Z [jaa,i^bZ ;jY^i % MjeZgk^hdgn

<dVgY GZbWZgh bZZi l^i] i]Z \ZcZgVa bVcV\Zgh d[ ^ciZgcVa VjY^i YZeVgibZci dc V lZZ`an WVh^h+ Wdi]

h^YZh ldg` ^c XdcXZgi l^i] ZVX] di]Zg id Zc]VcXZ i]Z fjVa^in d[ ^ih VjY^ih VcY id Z[[^X^Zcian XdcYjXi VjY^ih-



0/

;eed^cibZci d[ djih^YZ ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh SZh

HjbWZg d[ djih^YZ ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh 3

HjbWZg d[ djih^YZ ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh

Veed^ciZY Vh ^cYZeZcYZci VjY^idg
3

LZaVi^dch]^e WZilZZc djih^YZ ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh VcY i]Z =dbeVcn '0(

HVbZ ;iig^WjiZh
LZaVi^dch]^e l^i] i]Z =dbeVcn ')(

V W X Y Z [ \ ] ^ _ ` a b

SjiV`V E^iVbjgV @gdb di]Zg XdbeVcn

B^idh]^ SV\^ @gdb di]Zg XdbeVcn 3

NVihj`^ HV\Vcd @gdb di]Zg XdbeVcn

IhVbj >d^ @gdb di]Zg XdbeVcn

) ?VX] ineZ d[ i]Z gZaVi^dch]^e l^i] i]Z =dbeVcn ^h YZ[^cZY Vh [daadlh9

) @^aa ^c i]Z Veea^XVWaZ Wdm l^i] 3 ^[ i]Z eZghdc ]^bhZa[ ^h Veea^XVWaZ XjggZcian dg gZXZcian+ VcY l^i] 2
^[ i]Z eZghdc ]^bhZa[ lVh Veea^XVWaZ ^c i]Z eVhi9

) @^aa ^c i]Z Veea^XVWaZ Wdm l^i] 4 ^[ i]Z XadhZ gZaVi^kZ ^h Veea^XVWaZ XjggZcian dg gZXZcian+ VcY l^i] 1 ^[
i]Z XadhZ gZaVi^kZ lVh Veea^XVWaZ ^c i]Z eVhi9

V JZghdc l]d ZmZXjiZh Wjh^cZhh d[ i]Z a^hiZY XdbeVcn dg ^ih hjWh^Y^Vgn:

W >^gZXidg dg VXXdjci^c\ VYk^hdg l]d ^h cdi ZmZXji^kZ eZghdccZa d[ i]Z a^hiZY XdbeVcn dg ^ih hjWh^Y^Vgn:

X JZghdc l]d ZmZXjiZh Wjh^cZhh dg Y^gZXidg l]d ^h cdi ZmZXji^kZ eZghdccZa d[ V eVgZci XdbeVcn d[ i]Z
a^hiZY XdbeVcn:

Y ;jY^i % MjeZgk^hdgn <dVgY GZbWZg d[ V eVgZci XdbeVcn d[ i]Z a^hiZY XdbeVcn:

Z JZghdc l]d ZmZXjiZh Wjh^cZhh d[ V [Zaadl hjWh^Y^Vgn d[ i]Z a^hiZY XdbeVcn:

[ JVgin [dg l]^X] i]Z a^hiZY XdbeVcn ^h V bV_dg Xa^Zci dg V eZghdc l]d ZmZXjiZh ^ih Wjh^cZhh:

g. F^hiZY XdbeVcnsh bV_dg Xa^Zci dg V eZghdc l]d ZmZXjiZh ^ih Wjh^cZhhn:

] =dchjaiVci+ VXXdjci^c\ egd[Zhh^dcVa+ dg aZ\Va egd[Zhh^dcVa l]d gZXZ^kZh V aVg\Z Vbdjci d[ bdcZn dg
di]Zg [^cVcX^Va VhhZi di]Zg i]Vc gZbjcZgVi^dc [dg Y^gZXidgh]^e.VjY^idgh]^e [gdb i]Z a^hiZY XdbeVcn

^ F^hiZY XdbeVcn&h bV_dg h]VgZ]daYZg '^c XVhZ d[ V XdgedgViZ h]VgZ]daYZg+ eZghdc l]d ZmZXjiZh ^ih
Wjh^cZhh(

_ JZghdc l]d ZmZXjiZh Wjh^cZhh d[ V Xa^Zci d[ i]Z a^hiZY XdbeVcn l]^X] YdZh cdi [Vaa jcYZg [+ \ dg ] 'i]Z
hV^Y eZghdc dcan(:

` JZghdc l]d ZmZXjiZh Wjh^cZhh d[ Vc Zci^in ^c l]^X] i]Z djih^YZ d[[^XZg ]Vh XdcXjggZci edh^i^dch id hZgkZ
'i]Z hV^Y eZghdc dcan(:

a JZghdc l]d ZmZXjiZh Wjh^cZhh d[ Vc Zci^in id l]^X] i]Z a^hiZY XdbeVcn bV`Z YdcVi^dch 'i]Z hV^Y eZghdc
dcan(: dg

b Ii]Zg
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LZaVi^dch]^e WZilZZc djih^YZ ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh VcY i]Z =dbeVcn '1(

?KWO =XNOZOXNOX]
6^NS] $
D^ZO[_S\Y[b
7YK[N
>OWLO[

?Y]O\ 8YXMO[XSXQ
:VSQSLSVS]b PY[ ]RO
@^]\SNO*=XNOZOXNOX]
6^NS] $ D^ZO[_S\Y[b
7YK[N >OWLO[

COK\YX PY[ ]RO OVOM]SYX

SjiV`V

E^iVbjgV
SZh (

;jY^i % MjeZgk^hdgn <dVgY GZbWZg

E^iVbjgV hZXjgZh ^cYZeZcYZcXZ Vh ]Z ]Vh cd

hjX] ^ciZgZhi i]Vi bVn XVjhZ Vcn Xdc[a^Xi d[

^ciZgZhi l^i] \ZcZgVa h]VgZ]daYZgh-

BZ ]Vh \V^cZY VWjcYVci ZmeZg^ZcXZ

^cXajY^c\ dkZghZVh Vhh^\cbZcih eg^bVg^an Vi

V bV_dg [^cVcX^Va ^chi^iji^dc+ Vh lZaa Vh

egd[Zhh^dcVa `cdlaZY\Z ^c i]^h [^ZaY- N]Z

=dbeVcn WZa^ZkZh i]Vi ]Z l^aa WZ V

Xdcig^Wjidg ^c Zchjg^c\ i]Z VYZfjVXn VcY

Veegdeg^ViZcZhh d[ i]Z bVcV\ZbZci d[ i]Z

=dbeVcn+ eVgi^XjaVgan ^c [^cVcX^Va VcY

\adWVa VheZXih-

B^idh]^ SV\^ SZh ,

;jY^i % MjeZgk^hdgn <dVgY GZbWZg SV\^

hZXjgZh ^cYZeZcYZcXZ Vh ]Z ]Vh cd hjX]

^ciZgZhi i]Vi bVn XVjhZ Vcn Xdc[a^Xi d[

^ciZgZhi l^i] \ZcZgVa h]VgZ]daYZgh-

<VhZY dc ]^h VWjcYVci ZmeZg^ZcXZ VcY

heZX^Va^hi `cdlaZY\Z VXfj^gZY Vi VjY^i

Y^k^h^dch d[ bV_dg [^cVcX^Va ^chi^iji^dch+ lZ

YZiZgb^cZY i]Vi ]Z XVc [ja[^aa ]^h

gZhedch^W^a^i^Zh d[ hZXjg^c\ VYZfjVXn VcY

Veegdeg^ViZcZhh ^c i]Z =dbeVcnsh

bVcV\ZbZci+ VcY ZaZXiZY ]^b Vh V XVcY^YViZ

[dg Ijih^YZ ;jY^i % MjeZgk^hdgn <dVgY

GZbWZg-

NVihj`^

HV\Vcd
SZh (

;jY^i % MjeZgk^hdgn <dVgY GZbWZg

HV\Vcd hZXjgZh ^cYZeZcYZcXZ Vh ]Z ]Vh cd

hjX] ^ciZgZhi i]Vi bVn XVjhZ Vcn Xdc[a^Xi d[

^ciZgZhi l^i] \ZcZgVa h]VgZ]daYZgh-

BZ ]Vh ZmeZg^ZcXZ Vi V bV_dg [^cVcX^Va

^chi^iji^dc VcY Xdci^cjZh id WZ ^ckdakZY ^c

i]Z Wjh^cZhh bVcV\ZbZci- N]Z =dbeVcn

WZa^ZkZh i]Vi ]Z l^aa Xdcig^WjiZ id i]Z

=dbeVcn ^c Zchjg^c\ i]Z VYZfjVXn VcY

Veegdeg^ViZcZhh d[ i]Z bVcV\ZbZci d[ i]Z

=dbeVcn+ l^i] ]^h ZmiZch^kZ ZmeZg^ZcXZ VcY

]^\] aZkZa d[ egd[Zhh^dcVa `cdlaZY\Z-
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IhVbj >d^ SZh

, ;jY^i % MjeZgk^hdgn <dVgY GZbWZg >d^

hZXjgZh ^cYZeZcYZcXZ Vh ]Z ]Vh cd hjX]

^ciZgZhi i]Vi bVn XVjhZ Vcn Xdc[a^Xi d[

^ciZgZhi l^i] \ZcZgVa h]VgZ]daYZgh-

N]Z =dbeVcn WZa^ZkZh i]Vi ]Z l^aa

Xdcig^WjiZ id i]Z =dbeVcn ^c Zchjg^c\ i]Z

VYZfjVXn VcY Veegdeg^ViZcZhh d[ i]Z

Wjh^cZhh bVcV\ZbZci d[ i]Z =dbeVcn l^i]

]^h VWjcYVci ZmeZg^ZcXZ VcY egd[Zhh^dcVa

`cdlaZY\Z ]Z VXfj^gZY ^c ]^h eVhi XVgZZgh Vi

V bV_dg hZXjg^i^Zh [^gb VcY Vc ^ckZhibZci

WVc`^c\ [^gb-

=XNOZOXNOX] 9S[OM]Y[\*6^NS] $ D^ZO[_S\Y[b 7YK[N >OWLO[\

HjbWZg d[ ^cYZeZcYZci Y^gZXidgh.;jY^i % MjeZgk^hdgn

<dVgY GZbWZgh

"

Ii]Zg GViiZgh =dcXZgc^c\ CcYZeZcYZci >^gZXidgh.;jY^i % MjeZgk^hdgn <dVgY GZbWZgh

;aa Za^\^WaZ djih^YZ Y^gZXidgh VgZ YZh^\cViZY Vh ^cYZeZcYZci Y^gZXidgh-

=XMOX]S_O\ PY[ 9S[OM]Y[\

CbeaZbZciVi^dc d[ ^c^i^Vi^kZh id d[[Zg ^cXZci^kZh id Y^gZXidgh MidX` dei^dc hnhiZb ^cigdYjXZY

MjeeaZbZciVgn ZmeaVcVi^dc XdcXZgc^c\ i]Z VWdkZ

N]Z =dbeVcn ^cigdYjXZY hidX` dei^dch id [jgi]Zg ^cXZci^k^oZ eZdeaZ id ldg` id ^begdkZ i]Z eZg[dgbVcXZ

VcY Zc]VcXZ i]Z XdgedgViZ kVajZ d[ i]Z Agdje-

N]Z ^hhjVcXZ d[ i]Z hidX` dei^dch ^h VYb^c^hiZgZY ^c VXXdgYVcXZ l^i] i]Z gZhdaji^dc VYdeiZY Wn i]Z AZcZgVa

GZZi^c\ d[ M]VgZ]daYZgh+ VcY i]Z cjbWZg d[ VXijVa VaadibZcih id WZ VaadlZY ^h YZiZgb^cZY Wn i]Z <dVgY d[

>^gZXidgh WVhZY dc i]Z gZXdbbZcYVi^dc Wn i]Z Hdb^cVi^c\ VcY =dbeZchVi^dc ;Yk^hdgn =dbb^iiZZ-

?a^\^WaZ eZghdch [dg hidX` dei^dch Cch^YZ Y^gZXidgh+ djih^YZ Y^gZXidgh+ VcY

ZbeadnZZh d[ i]Z =dbeVcn+ VcY Y^gZXidgh

d[ i]Z =dbeVcnsh hjWh^Y^Vg^Zh

MjeeaZbZciVgn ZmeaVcVi^dc XdcXZgc^c\ i]Z VWdkZ

N]Z ^hhjVcXZ d[ i]Z hidX` dei^dch id >^gZXidgh VcY ?beadnZZh d[ i]Z =dbeVcn VcY ^ih hjWh^Y^Vg^Zh ^h V^bZY

Vi ^begdk^c\ i]Z Xdchda^YViZY eZg[dgbVcXZ d[ i]Z =dbeVcn VcY ^ih hjWh^Y^Vg^Zh Wn egdk^Y^c\ i]Z gZX^e^Zcih

l^i] i]Z Xdbbdc ^cXZci^kZ d[ ^begdk^c\ i]Z eZg[dgbVcXZ d[ i]Z Agdje Vh V l]daZ-
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>^hXadhjgZ d[ gZbjcZgVi^dc d[ ZVX] Y^gZXidg LZbjcZgVi^dc d[ ZVX] Y^gZXidg ^h cdi Y^hXadhZY-

MjeeaZbZciVgn ZmeaVcVi^dc XdcXZgc^c\ i]Z VWdkZ

N]Z gZbjcZgVi^dc eV^Y id i]Z Y^gZXidgh ^h Vh [daadlh9

NdiVa Vbdjci d[ i]Z gZbjcZgVi^dc eV^Y id i]Z Y^gZXidgh9 SZc 127+0// i]djhVcY

'[gdb i]Z ;ccjVa MZXjg^i^Zh LZedgi [dg i]Z 6/i] @^hXVa JZg^dY '>ZXZbWZg 0+ 1/07 , HdkZbWZg 2/+ 1/08((

?m^hiZcXZ d[ Jda^X^Zh [dg YZiZgb^c^c\ gZbjcZgVi^dc Vbdjcih

VcY XVaXjaVi^dc bZi]dY
SZh

>^hXadhZY YZiV^ah d[ i]Z eda^X^Zh [dg YZiZgb^c^c\ gZbjcZgVi^dc Vbdjcih VcY XVaXjaVi^dc bZi]dY

GVm^bjb idiVa Vbdjci d[ >^gZXidghs gZbjcZgVi^dc ^h hZi Vi p4// b^aa^dc '^cXajY^c\ V bVm^bjb d[ p7/

b^aa^dc d[ Ijih^YZ >^gZXidghs gZbjcZgVi^dc: ZmXajY^c\ ZbeadnZZ hVaVg^Zh( eZg nZVg Vh YZiZgb^cZY Vi i]Z 6/i]

IgY^cVgn AZcZgVa GZZi^c\ d[ M]VgZ]daYZgh ]ZaY dc @ZWgjVgn 15+ 1/1/- Cc VYY^i^dc id i]^h+ >^gZXidghs

gZbjcZgVi^dc Vh hidX` dei^dch l^i]^c i]Z gVc\Z d[ p0// b^aa^dc eZg nZVg '^cXajY^c\ p0/ b^aa^dc dg aZhh [dg

Ijih^YZ >^gZXidgh( lVh VeegdkZY Vi i]Z 58i] IgY^cVgn AZcZgVa GZZi^c\ d[ M]VgZ]daYZgh ]ZaY dc @ZWgjVgn

16+ 1/08-

;cY i]Z cjbWZg d[ Y^gZXidgh ^h hi^ejaViZY ^c i]Z ;gi^XaZh d[ CcXdgedgVi^dc id WZ cd bdgZ i]Vc 01-

LZbjcZgVi^dc [dg [jaa,i^bZ >^gZXidgh Xdch^hih d[ bdcZiVgn gZbjcZgVi^dc+ Xdbeg^h^c\ V q[^mZY hVaVgnr l]^X]

^h hXVaZY VXXdgY^c\ id Yji^Zh+ qeZg[dgbVcXZ ZkVajVi^dc gZbjcZgVi^dcr l]^X] ^h WVhZY dc i]Z VX]^ZkZbZci

d[ ^cY^k^YjVa \dVah hjX] Vh i]Z eZg[dgbVcXZ d[ ZVX] [jaa,i^bZ >^gZXidg+ VcY q>^gZXidghs WdcjhZhr l]^X] VgZ

a^c`ZY id Xdchda^YViZY egd[^i WZ[dgZ iVm+ VcY qhidX` dei^dchr l]^X] VgZ V^bZY id ^cXgZVhZ i]Z YZh^gZ VcY

bdi^kVi^dc id Xdcig^WjiZ id i]Z bZY^jb, id adc\,iZgb Zc]VcXZbZci d[ XdgedgViZ kVajZ-

>jZ id i]Z Zbe]Vh^h dc i]Z^g hjeZgk^hdgn [jcXi^dc [gdb V hiVcYed^ci ^cYZeZcYZci d[ i]Z ZmZXji^dc d[

Wjh^cZhh+ Ijih^YZ >^gZXidghs gZbjcZgVi^dc ^h XdbedhZY d[ V q[^mZY hVaVgnr VcY qhidX` dei^dchr dcan- Hd

qeZg[dgbVcXZ ZkVajVi^dc gZbjcZgVi^dcr dg q>^gZXidghs WdcjhZhr VgZ eV^Y id Ijih^YZ >^gZXidgh-

N]Z LZegZhZciVi^kZ >^gZXidg YgV[ih egdedhVah [dg ZVX] >^gZXidgsh gZbjcZgVi^dc+ l]^X] VgZ Y^hXjhhZY Wn i]Z

Hdb^cVi^dc VcY =dbeZchVi^dc ;Yk^hdgn =dbb^iiZZ+ WZ[dgZ WZ^c\ YZX^YZY Wn gZhdaji^dc d[ i]Z <dVgY d[

>^gZXidgh-

([^mZY hVaVgnr

Ic i]Z WVh^h d[ XdbeVg^hdch l^i] i]Z gZhjaih d[ hjgkZnh d[ >^gZXidghs gZbjcZgVi^dc Vi a^hiZY XdbeVc^Zh+

XdcYjXiZY Wn ZmiZgcVa heZX^Va^hi V\ZcX^Zh+ VcY hjgkZnh d[ i]Z aZkZah d[ >^gZXidghs gZbjcZgVi^dc Vi i]Z

=dbeVcnsh XdbeZi^idgh+ XdcYjXiZY Wn i]Z =dbeVcn+ Vh lZaa Vh XdbeVg^hdc l^i] i]Z ]^\]Zhi Vbdjcih d[

gZbjcZgVi^dc eV^Y id ZbeadnZZh d[ i]Z =dbeVcn+ i]Z =dbeVcn ]Vh ZhiVWa^h]ZY [^mZY hVaVgn hXVa^c\

\j^YZa^cZh+ WVhZY dc >^gZXidghs Yji^Zh VcY edhih ]ZaY Wn >^gZXidgh XdcXjggZcian hZgk^c\ Vh ?mZXji^kZ

I[[^XZgh- LZbjcZgVi^dc [dg ZVX] ^cY^k^YjVa >^gZXidg ^h Y^hXjhhZY Wn i]Z Hdb^cVi^dc VcY =dbeZchVi^dc

;Yk^hdgn =dbb^iiZZ+ WZ[dgZ WZ^c\ YZX^YZY Wn i]Z <dVgY d[ >^gZXidgh-

(JZg[dgbVcXZ,a^c`ZY gZbjcZgVi^dcr 'eZg[dgbVcXZ ZkVajVi^dc gZbjcZgVi^dc VcY <dcjh(
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N]Z qeZg[dgbVcXZ ZkVajVi^dc gZbjcZgVi^dcr [dg [jaa,i^bZ >^gZXidgh ^h WVhZY dc i]Z^g ^cY^k^YjVa VX]^ZkZbZci

d[ h^c\aZ,nZVg eZg[dgbVcXZ iVg\Zih- ; qhiVcYVgY ZkVajVi^dc gZbjcZgVi^dc Vbdjcir ZfjVa id 22$ d[ i]Z [^mZY

hVaVgn ^h eV^Y bdci]an id\Zi]Zg l^i] i]Z [^mZY hVaVgn+ VcY l]ZgZ i]ZgZ ^h Vc VY_jhibZci WVhZY dc i]Z

VX]^ZkZbZci d[ eZg[dgbVcXZ iVg\Zih 'd[ WZilZZc *44$ VcY ,4/$ d[ i]Z hiVcYVgY ZkVajVi^dc gZbjcZgVi^dc(+

i]^h l^aa WZ eV^Y Vh V ajbe hjb id\Zi]Zg l^i] >^gZXidghsWdcjhZh V[iZg i]Z XdcXajh^dc d[ i]Z IgY^cVgn AZcZgVa

GZZi^c\ d[ M]VgZ]daYZgh ]ZaY Yjg^c\ i]Z [^hXVa nZVg-

(>^gZXidghs WdcjhZh+r l]^X] VgZ a^c`ZY id h^c\aZ,nZVg Xdchda^YViZY egd[^i WZ[dgZ iVm+ VgZ XVaXjaViZY Wn

bjai^ean^c\ i]Z [^mZY hVaVgn eZg Vccjb Wn V [VXidg+ l]^X] ^h i]Z hjb d[ V egZYZiZgb^cZY [VXidg WVhZY dc i]Z

aZkZa d[ egd[^i WZ[dgZ iVm+ VcY Vc ZmigV [VXidg l]ZgZ i]Z h^c\aZ,nZVg iVg\Zi egd[^i WZ[dgZ iVm ]Vh WZZc VX]^ZkZY-

N]^h ^h eV^Y Vh V ajbe hjb V[iZg i]Z XdcXajh^dc d[ i]Z IgY^cVgn AZcZgVa GZZi^c\ d[ M]VgZ]daYZgh ]ZaY

Yjg^c\ i]Z [^hXVa nZVg-

N]Z gVi^d d[ [^mZY hVaVgn id eZg[dgbVcXZ,a^c`ZY gZbjcZgVi^dc 'Xdbeg^h^c\ eZg[dgbVcXZ ZkVajVi^dc

gZbjcZgVi^dc VcY >^gZXidghs WdcjhZh( ^h `Zei Vi VgdjcY 5/93/- N]Z gVi^d [dg i]Z [^hXVa nZVg jcYZg gZk^Zl

'i]Z 6/i] iZgb( ^h 45933-

(LZVhdch [dg hZaZXi^c\ Xdchda^YViZY egd[^i WZ[dgZ iVm Vh i]Z ^cYZm [dg >^gZXidghs WdcjhZh+ VcY Xdchda^YViZY

egd[^i WZ[dgZ iVm iVg\Zih r

;h Y^gZXidgh d[ V a^hiZY XdbeVcn+ Zc\V\ZY ^c Xdchda^YViZY bVcV\ZbZci+ i]Z =dbeVcnsh >^gZXidgh VgZ

X]Vg\ZY l^i] i]Z ^bedgiVci iVh`h d[ bV^ciV^c^c\ VcY ^cXgZVh^c\ i]Z aZkZa d[ Xdchda^YViZY egd[^i WZ[dgZ iVm+

VcY VX]^Zk^c\ i]Z Xdchda^YViZY egd[^i WZ[dgZ iVm iVg\Zih ZVX] [^hXVa nZVg- @dg i]ZhZ gZVhdch+ Xdchda^YViZY

egd[^i WZ[dgZ iVm ^h jhZY id ^cYZm >^gZXidghs WdcjhZh-

LZbjcZgVi^dc [dg ZVX] ^cY^k^YjVa >^gZXidg ^h Y^hXjhhZY Wn i]Z Hdb^cVi^dc VcY =dbeZchVi^dc ;Yk^hdgn

=dbb^iiZZ+ ZkVajViZh i]Z aZkZa d[ Xdcig^Wji^dc id \dkZgcVcXZ d[ i]Z =dbeVcn VcY i]Z Agdje Vh V l]daZ+

VX]^ZkZbZci d[ i]Z YZeVgibZci ^c X]Vg\Z+ VcY bV^ciZcVcXZ . ^begdkZbZci d[ Xdchda^YViZY bVcV\ZbZci

^cY^XVidgh 'LI?+ hidX` eg^XZ+ ZiX-(+ WZ[dgZ WZ^c\ YZX^YZY Wn i]Z <dVgY d[ >^gZXidgh-

(MidX` dei^dchr

Cc dgYZg id egVXi^XZ XdgedgViZ bVcV\ZbZci l^i] V [dXjh dc Zc]VcX^c\ XdgedgViZ kVajZ dkZg i]Z bZY^jb, id

adc\,iZgb+ i]Z JgZh^YZci VcY LZegZhZciVi^kZ >^gZXidg YgV[ih egdedhVah [dg i]Z cjbWZg d[ hidX` dei^dch id WZ

\gVciZY id ZVX] >^gZXidg+ WVhZY dc i]Z >^gZXidgsh Yji^Zh Vh lZaa Vh edhih ]ZaY XdcXjggZcian Wn i]Z >^gZXidg

Vh ?mZXji^kZ I[[^XZg+ [dg ZVX] bZY^jb,iZgb bVcV\ZbZci eaVc- N]ZhZ egdedhVah VgZ ZmVb^cZY Wn i]Z

Hdb^cVi^dc VcY =dbeZchVi^dc ;Yk^hdgn =dbb^iiZZ+ WZ[dgZ WZ^c\ YZX^YZY Wn i]Z <dVgY d[ >^gZXidgh-

; [^mZY cjbWZg d[ hidX` dei^dch VgZ \gVciZY id Ijih^YZ >^gZXidgh+ Xdch^YZg^c\ i]Z ^bedgiVcXZ d[ i]Z^g

bVcV\ZbZci bdc^idg^c\ VcY hjeZgk^hdgn [jcXi^dc V^bZY Vi Zc]VcX^c\ XdgedgViZ kVajZ-

D^ZZY[] Db\]OW A[Y_SNON PY[ @^]\SNO 9S[OM]Y[\*@^]\SNO 6^NS] $ D^ZO[_S\Y[b 7YK[N >OWLO[\

1. D^ZZY[] Db\]OW A[Y_SNON PY[ @^]\SNO 9S[OM]Y[\

;h V bZi]dY d[ XdckZn^c\ ^c[dgbVi^dc id Ijih^YZ >^gZXidgh+ i]Z Ijih^YZ >^gZXidgh ]VkZ i]Z dei^dc d[

ViiZcY^c\ i]Z JgZ,<dVgY bZZi^c\ Y^hXjhh^dc 'Xdchi^ijiZY Wn [jaa,i^bZ >^gZXidgh+ [jaa,i^bZ ;jY^i %

MjeZgk^hdgn <dVgY GZbWZgh+ VcY i]Z ?mZXji^kZ I[[^XZg ^c X]Vg\Z d[ i]Z VYb^c^higVi^kZ YZeVgibZci( dg

]VkZ bViZg^Vah VcY i]Z b^cjiZh d[ i]^h bZZi^c\ hZci id i]Zb+ hd i]Vi i]Zn VgZ ^c[dgbZY d[ i]Z YZiV^ah d[

i]Z V\ZcYVh id WZ hjWb^iiZY Vi i]Z WdVgY bZZi^c\ WZ[dgZ i]Z WdVgY bZZi^c\ ^h ]ZaY- @dg gZ\jaVg WdVgY

bZZi^c\h+ Ijih^YZ >^gZXidgh VgZ cdi^[^ZY Vi aZVhi i]gZZ YVnh eg^dg id i]Z bZZi^c\+ VcY i]Z V\ZcYV bViZg^Vah

VgZ Y^hig^WjiZY id i]Zb ^c VYkVcXZ- @dg ZmigVdgY^cVgn WdVgY bZZi^c\h idd+ V\ZcYV bViZg^Vah VgZ

Y^hig^WjiZY id i]Zb ^c VYkVcXZ+ Vh V \ZcZgVa gjaZ+ VcY ^[ i]Zn VgZ jcVWaZ id ViiZcY+ i]Zn VgZ ^c[dgbZY Wn

i]Z AZcZgVa ;[[V^gh >ZeVgibZci d[ i]Z bViiZgh gZhdakZY-
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2. D^ZZY[] Db\]OW A[Y_SNON PY[ @^]\SNO 6^NS] $ D^ZO[_S\Y[b 7YK[N >OWLO[\

N]ZgZ VgZ [djg djih^YZ ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh VcY ild d[ i]Zb VgZ eVgi,i^bZ- N]Z V\ZcYVh

id WZ hjWb^iiZY Vi i]Z WdVgY bZZi^c\ VgZ egZ,Y^hXjhhZY Wn Wdi] [jaa,i^bZ VcY eVgi,i^bZ ;jY^i %

MjeZgk^hdgn <dVgY GZbWZgh Vi i]Z bVcV\ZbZci bZZi^c\ 'Xdchi^ijiZY Wn i]Z ZmZXji^kZ d[[^XZgh

Veed^ciZY Wn i]Z JgZh^YZci VcY =?I- ]ZaY il^XZ V bdci]( dg i]Z JgZ,<dVgY bZZi^c\ Y^hXjhh^dc- N]Z

bZZi^c\ V\ZcYVh.bViZg^Vah VgZ Y^hig^WjiZY id i]Zb i]Z YVn WZ[dgZ Z^i]Zg bZZi^c\- Cc i]Z ZkZci Vcn d[ i]Z

eVgi,i^bZ ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh VgZ jcVWaZ id ViiZcY Z^i]Zg i]Z bVcV\ZbZci bZZi^c\ dg

i]Z JgZ,<dVgY bZZi^c\ Y^hXjhh^dc+ i]Z bViiZgh Y^hXjhhZY Vi Z^i]Zg bZZi^c\ VgZ YZa^kZgZY Wn i]Z [jaa,i^bZ

;jY^i % MjeZgk^hdgn <dVgY GZbWZgh Vi i]Z bZZi^c\ d[ i]Z ;jY^i % MjeZgk^hdgn <dVgY- N]Z Vhh^hiVcXZ

Yji^Zh [dg i]Z ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh Vh lZaa Vh i]Z VYb^c^higVi^kZ iVh`h [dg i]Z bZZi^c\

d[ i]Z ;jY^i % MjeZgk^hdgn <dVgY VgZ jcYZgiV`Zc Wn i]Z CciZgcVa ;jY^i >ZeVgibZci-

2. >K]]O[\ 8YXMO[XSXQ 7^\SXO\\ :aOM^]SYX' 6^NS]*D^ZO[_S\SYX' 6ZZYSX]WOX] YP @PPSMO[\' KXN

9O]O[WSXK]SYX YP COW^XO[K]SYX %@_O[_SO` YP ]RO 8^[[OX] 8Y[ZY[K]O <Y_O[XKXMO Db\]OW&

1. IeZgVi^dc d[ i]Z GZZi^c\h d[ <dVgY d[ >^gZXidgh

N]Z <dVgY d[ >^gZXidgh ^h Xdchi^ijiZY Wn c^cZ Y^gZXidgh+ i]gZZ d[ l]db VgZ djih^YZ Y^gZXidgh- <VhZY

dc i]Z gZ\jaVi^dch d[ i]Z <dVgY d[ >^gZXidgh+ i]Z Y^gZXidgh ]daY gZ\jaVg bZZi^c\h ZkZgn bdci]+ VcY

ZmigVdgY^cVgn bZZi^c\h VgZ ]ZaY Vh cZXZhhVgn- ;h i]Z ]^\]Zhi bVcV\ZbZci YZX^h^dc,bV`^c\ WdYn+ i]Z

<dVgY d[ >^gZXidgh bV`Zh gZhdaji^dch dc bVcV\ZbZci eda^X^Zh VcY bViZg^Va ^hhjZh VcY Vahd

hjeZgk^hZh i]Z ZmZXji^dc d[ Yji^Zh Wn i]Z Y^gZXidgh- Cc VYY^i^dc+ i]Z djih^YZ Y^gZXidgh 'i]Z ^cYZeZcYZci

Y^gZXidgh(+ Wn h]Vg^c\ i]Z^g de^c^dch [gdb i]Z^g dW_ZXi^kZ hiVcYed^ci+ egdk^YZ VYk^XZh VcY hj\\Zhi^dch

id ZchjgZ i]Z VYZfjViZcZhh VcY Veegdeg^ViZcZhh d[ i]Z YZX^h^dch bVYZ Wn i]Z <dVgY d[ >^gZXidgh-

2. Hdb^cVi^c\ VcY =dbeZchVi^dc ;Yk^hdgn =dbb^iiZZ

N]Z =dbeVcn ZhiVWa^h]ZY i]Z Hdb^cVi^c\ VcY =dbeZchVi^dc ;Yk^hdgn =dbb^iiZZ kdajciVg^an Vh V

XdchjaiVi^kZ WdYn id i]Z <dVgY d[ >^gZXidgh id ZchjgZ Veegdeg^ViZcZhh VcY igVcheVgZcXn ^c hjX]

bViiZgh Vh i]Z egdXZhh d[ hZaZXi^c\ XVcY^YViZh ^c XdccZXi^dc l^i] Y^gZXidg ZaZXi^dc egdedhVah

hjWb^iiZY id i]Z \ZcZgVa bZZi^c\ d[ h]VgZ]daYZgh VcY gZhdaji^dch d[ i]Z <dVgY d[ >^gZXidgh gZaVi^c\

id VaadXVi^dc d[ gZbjcZgVi^dc+ ZiX- id ^cY^k^YjVa Y^gZXidgh- N]Z Xdchi^ijZci bZbWZgh d[ i]Z Xdbb^iiZZ

^cXajYZ V gZegZhZciVi^kZ Y^gZXidg 'dcZ eZghdc(+ V [jaa,i^bZ Y^gZXidg 'dcZ eZghdc(+ djih^YZ Y^gZXidg'h(

'^cYZeZcYZci Y^gZXidg'h(+ dcZ eZghdc dg bdgZ(+ VcY V [jaa,i^bZ VjY^i % hjeZgk^hdgn WdVgY bZbWZg

'djih^YZ VjY^i % hjeZgk^hdgn WdVgY bZbWZg+ dcZ eZghdc(- ;c djih^YZ Y^gZXidg l]d ^h V Xdbb^iiZZ

bZbWZg l^aa VhhjbZ i]Z d[[^XZ d[ i]Z X]V^g d[ Xdbb^iiZZ- N]Z <dVgY d[ >^gZXidgh l^aa Xdci^cjZ id

[ja[^aa ^ih bVcYViZ [gdb i]Z =dbeVcnsh h]VgZ]daYZgh VcY ^ckZhidgh Wn gZheZXi^c\ i]Z

gZXdbbZcYVi^dch d[ i]Z Xdbb^iiZZ id i]Z bVm^bjb ZmiZci VcY YZkZade^c\ Vc Veegdeg^ViZ

\dkZgcVcXZ hnhiZb-

3. ;jY^ih JZg[dgbZY Wn ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh

The Company has adopted the Audit & Supervisory Board Member system and has the Audit & 

Supervisory Board with two full-time and two part-time Audit & Supervisory Board Members. All 

of these four persons fall under the definition of outside Audit & Supervisory Board Members as 

stipulated in Article 2, Item 16 of the Companies Act. The meetings of the Audit & Supervisory 

Board are held once a month as a general rule, and the matters of concern are discussed and resolved 
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at such meeting. The activities conducted by the full-time Audit & Supervisory Board Members are 

also reported to the part-time Audit & Supervisory Board Members so that the information is 

commonly shared by all the Audit & Supervisory Board Members. The Audit & Supervisory Board 

Members also attend the meeting of the Board of Directors, the Pre-Board meeting discussion where 

matters to be resolved at the board meetings are confirmed in advance, as well as the management 

meeting, which serves as a consultative body for the matters to be approved by CEO.  

N]Z VjY^i^c\ VXi^k^i^Zh Wn i]Z ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh VgZ eZg[dgbZY ^c VXXdgYVcXZ

l^i] Vc VccjVa VjY^i eaVc- <n XddeZgVi^c\ l^i] i]Z VXXdjci^c\ VjY^idgh Vh lZaa Vh l^i] i]Z ;jY^i

>ZeVgibZci+ i]Z =dbeVcn ]Vh YZkZadeZY Vc Z[[^X^Zci VcY k^VWaZ VjY^i^c\ hnhiZb- @jgi]ZgbdgZ+ i]Z

[jaa,i^bZ ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh gZ\jaVgan bZZi l^i] ZVX] d[ i]Z Y^gZXidgh VcY d[[^XZgh

^c X]Vg\Z d[ ZVX] YZeVgibZci+ hd Vh id [jaan jcYZghiVcY i]Z hiVijh d[ i]Z Wjh^cZhh ZmZXji^dc-

MjX] VXi^k^i^Zh XdcYjXiZY Wn i]Z ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh ]VkZ ldg`ZY Z[[ZXi^kZan Vh

Vc VjY^i^c\ [jcXi^dc [dg i]Z =dbeVcnsh Wjh^cZhh bVcV\ZbZci VcY ]VkZ YZa^kZgZY edh^i^kZ Z[[ZXih id

i]Z =dbeVcn-

4. ?mZXji^kZ I[[^XZg MnhiZb

N]Z =dbeVcn ]Vh VYdeiZY i]Z ZmZXji^kZ d[[^XZg hnhiZb ^c dgYZg id bdgZ XaZVgan hZ\gZ\ViZ i]Z

bdc^idg^c\.hjeZgk^h^dc d[ i]Z =dbeVcnsh Wjh^cZhh bVcV\ZbZci+ l]^X] ^h i]Z Yjin VcY gZhedch^W^a^in

d[ i]Z Y^gZXidgh+ [gdb i]Z ZmZXji^dc d[ i]Z Wjh^cZhh- N]Z ZmZXji^kZ d[[^XZgh VgZ Veed^ciZY Vi i]Z WdVgY

bZZi^c\h VcY i]Z gZegZhZciVi^kZ Y^gZXidg VcY egZh^YZci ]Vh VhhjbZY i]Z edh^i^dc d[ i]Z X]^Z[

ZmZXji^kZ d[[^XZg-

All of the Companyss executive officers adhere to its internal rules and regulations as well as to the 

resolutions of the Board of Directors in executing and controlling the business operations of the 

Company.  In addition, CEO holds the management meetings twice a month as a general rule to 

seek for consultations on the material issues to be decided by him, and to discuss the matters to be 

resolved at the board meetings in advance.  

5. =dgedgViZ AdkZgcVcXZ GZZi^c\

With the aim of continuously strengthening its corporate governance, the Company holds the 

corporate governance meetings constituted by the full-time directors and the full-time Audit & 

Supervisory Board Members monthly.  

;i i]Z bZZi^c\h+ i]Z Y^gZXidgh VcY i]Z ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh gZk^Zl VcY Y^hXjhh i]Z

XdgedgViZ \dkZgcVcXZ XdcXZgch VcY i]Z ^ciZgcVa Xdcigda bViiZgh ^c Vc Z[[dgi id ^cXgZVhZ i]Z XdgedgViZ

kVajZ d[ i]Z =dbeVcn+ VcY l]ZgZ cZXZhhVgn+ i]Zn gZXZ^kZ VYk^XZh [gdb i]Z djih^YZ ZmeZgih hjX] Vh

XdgedgViZ ViidgcZnh VcY.dg XZgi^[^ZY ejWa^X VXXdjciVcih-

6. CciZgcVa ;jY^i

N]Z CciZgcVa ;jY^i >ZeVgibZci jcYZg i]Z Y^gZXi hjeZgk^h^dc d[ i]Z JgZh^YZci VcY =?I eZg[dgbh VjY^ih

[dg i]Z Zci^gZ Agdje ^c VXXdgYVcXZ l^i] i]Z^g VccjVa VjY^i^c\ eaVc- Cc i]Z ZkZci Vcn ^cVYZfjVXn ^h

Y^hXdkZgZY+ gZXdbbZcYVi^dch [dg XdggZXi^kZ VXi^dch VgZ bVYZ id i]Z VjY^iZY YZeVgibZcih- N]Z VjY^i

]Vh WZZc fj^iZ Z[[ZXi^kZ Vh i]Z CciZgcVa ;jY^i >ZeVgibZci Y^hXjhhZh l^i] i]Z VjY^iZY YZeVgibZcih Vh

id i]Z ^hhjZh ^c cZZY d[ XdggZXi^kZ VXi^dch VcY [daadlh je l^i] heZX^[^X \j^YVcXZ-
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7. Cc[dgbVi^dc >^hXadhjgZ

N]Z =dbeVcn Y^hXadhZh kVg^djh YdXjbZcih gZfj^gZY Wn i]Z gZaZkVci aVlh VcY gZ\jaVi^dch hjX] Vh i]Z

=dbeVc^Zh ;Xi VcY i]Z @^cVcX^Va CchigjbZcih VcY ?mX]Vc\Z ;Xi+ VcY Vahd Y^hXadhZh ^c[dgbVi^dc

gZfj^gZY Wn i]Z hidX` ZmX]Vc\Zh- N]Z =dbeVcn egdk^YZh ^c[dgbVi^dc id ^ih hiV`Z]daYZgh ^cXajY^c\

h]VgZ]daYZgh VcY ^ckZhidgh ^c Veegdeg^ViZ VcY i^bZan bVccZgh+ i]dj\] ^ih CL VXi^k^i^Zh Vh lZaa Vh k^V

^ih lZWh^iZ- @jgi]Zg+ l^i] i]Z a^hi^c\ dc i]Z M^c\VedgZ ?mX]Vc\Z+ i]Z =dbeVcn ]Vh WZZc bV`^c\

Y^hXadhjgZh ^c VXXdgYVcXZ l^i] i]Z gjaZh egZhXg^WZY Wn i]Z hV^Y ZmX]Vc\Z-

8. ;jY^i Wn ;XXdjci^c\ ;jY^idgh

N]Z =dbeVcn ]Vh ZciZgZY ^cid Vc VjY^i^c\ V\gZZbZci l^i] M]^chd] ;jY^i =dgedgVi^dc ^c VXXdgYVcXZ

l^i] i]Z =dbeVc^Zh ;Xi VcY i]Z @^cVcX^Va CchigjbZcih VcY ?mX]Vc\Z ;Xi+ VcY i]Z VjY^i d[ i]Z

=dbeVcnsh VXXdjcih ^h eZg[dgbZY Wn M]^chd] ;jY^i =dgedgVi^dc WVhZY dc i]Z VccjVa VjY^i eaVc- Cc

VYY^i^dc id i]Z [jaa,nZVg VjY^i eZg[dgbZY Vi i]Z ZcY d[ i]Z [^hXVa nZVgh+ M]^chd] XdcYjXih gZk^Zlh Vi

ZVX] fjVgiZg ZcY-

N]Z YZiV^ah d[ i]Z =dbeVcnsh VXXdjci^c\ VjY^idg VgZ Vh [daadlh9

HVbZ d[ ;jY^i =dgedgVi^dc, M]^chd] ;jY^i =dgedgVi^dc

>Zh^\cViZY JVgicZg.?c\V\ZbZci JVgicZg9 NV`Vnj`^ MV`Vh]^iV+ =J;

'HjbWZg d[ Xdci^cj^c\ VjY^i nZVgh ^cXajY^c\ i]Z XjggZci [^hXVa

nZVg9 5(

>Zh^\cViZY JVgicZg.?c\V\ZbZci JVgicZg9  Atushi Iijima+ =J;

'HjbWZg d[ Xdci^cj^c\ VjY^i nZVgh ^cXajY^c\ i]Z XjggZci [^hXVa

nZVg9 4(

9. F^b^iZY F^VW^a^in ;\gZZbZci

The Company has concluded contracts for limitation of liability with Kenichi Shotoku, 

Hiroyuki Kobayashi and Masao Yamanaka as Outside Directors of the Company, and Yutaka 

Kitamura, Hitoshi Yagi, Tatsuki Nagano and Osamu Doi as Outside Audit & Supervisory 

Board Members pursuant to the provisions of Article 427, paragraph 1 of the Companies Act 

for the liability for damages provided for in Article 423, paragraph 1 of the same, and limits 

their liability to the amount provided by relevant laws and regulations. 

3. COK\YX\ PY[ 6NYZ]SXQ ]RO 8^[[OX] 8Y[ZY[K]O <Y_O[XKXMO Db\]OW

The Company has set up the Board of Directors and the Audit & Supervisory Board.  While appointing 

from outside its outside directors and all of its Audit & Supervisory Board Members, it has also adopted 

an executive officer system, for the purpose of operating its businesses with high transparency.  

All of the Audit & Supervisory Board Members of the Company have been outside Audit & Supervisory 

Board Members since the time of listing. The Audit & Supervisory Board Members have always 

performed audits of the business management of the Company from the viewpoints of ensuring and 

increasing i]Z =dbeVcnsh XdgedgViZ kVajZ VcY i]Z Xdbbdc ^ciZgZhih d[ ^ih h]VgZ]daYZgh- The Company 

further enhances its supervisory function over its management by inviting outside directors to the Board 

of Directors.  On the management side, the Company has employed the executive officer system so as 

to achieve optimal distribution of decision-making functions and operational duties, as well as 
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encouraging the delegation of authority in executing the businesses, in an attempt to strengthen its 

corporate governance. 

As stated above, the management of the Company and the current system of monitoring and supervision 

over the management is adequately functioning, and the Company continues to maintain the system 

currently in place.



08

III. =WZVOWOX]K]SYX YP >OK\^[O\ PY[ DRK[ORYVNO[\ KXN @]RO[ =X]O[O\]ON AK[]SO\

1. :PPY[]\ PY[ 6M]S_O <OXO[KV DRK[ORYVNO[\ >OO]SXQ\ KXN DWYY]R :aO[MS\O\ YP FY]SXQ CSQR]\

D^ZZVOWOX]K[b :aZVKXK]SYX

?Vgan Hdi^[^XVi^dc d[

AZcZgVa M]VgZ]daYZgh GZZi^c\

N]Z =dbeVcn ]Vh ^beaZbZciZY qZVgan cdi^[^XVi^dcr 'hZcY^c\ Vi

aZVhi 2 Wjh^cZhh YVnh eg^dg id i]Z hiVijidgn YViZ(-

;kd^YVcXZ d[ JZV` >Vn Hdi Veea^XVWaZ ';h i]Z \ZcZgVa h]VgZ]daYZgh bZZi^c\ d[ i]Z

=dbeVcn ^h ]ZaY ^c @ZWgjVgn(

?mZgX^hZ d[ Pdi^c\ L^\]ih Wn

?aZXigdc^X GZVch

N]Z =dbeVcn ]Vh ^beaZbZciZY qi]Z ZmZgX^hZ d[ kdi^c\ g^\]ih k^V

i]Z ^ciZgcZir-

JVgi^X^eVi^dc ^c ?aZXigdc^X

Pdi^c\ JaVi[dgb Vh lZaa Vh

Cbegdk^c\ i]Z ?ck^gdcbZci

[dg Pdi^c\ Wn Cchi^iji^dcVa

CckZhidgh

N]Z =dbeVcn ^beaZbZcih qi]Z ZmZgX^hZ d[ kdi^c\ g^\]ih k^V i]Z

^ciZgcZir Vh lZaa Vh eVgi^X^eVi^dc ^c i]Z eaVi[dgb [dg ZaZXigdc^X

ZmZgX^hZ d[ kdi^c\ g^\]ih [dg ^chi^iji^dcVa ^ckZhidgh deZgViZY Wn C=D

CcX- h^cXZ dgY^cVgn \ZcZgVa bZZi^c\ d[ h]VgZ]daYZgh ]ZaY ^c

@ZWgjVgn 1/04-

JgZeVgVi^dc d[ =dckdXVi^dc

Hdi^XZ 'V hjbbVgn d[ i]Z

dg^\^cVa( ^c ?c\a^h]

=dckdXVi^dc cdi^XZ ^h egdk^YZY ^c ?c\a^h]-

Ii]Zgh Cc dgYZg id [dhiZg V WZiiZg jcYZghiVcY^c\ Vbdc\ i]Z h]VgZ]daYZgh+

i]Z =dbeVcn ^h XdcYjXi^c\ 0( i]Z \ZcZgVa h]VgZ]daYZgh bZZi^c\h

l^i] k^hjVa egZhZciVi^dch VcY 1( i]Z edhi,bZZi^c\ ZmeaVcVidgn

hZhh^dch dc i]Z =dbeVcnsh [jijgZ Wjh^cZhh higViZ\^Zh- Cc

VYY^i^dc+ i]Z XdckdXVi^dc cdi^XZ d[ i]Z \ZcZgVa h]VgZ]daYZgh

bZZi^c\ ]Vh WZZc edhiZY dc ^ih XdgedgViZ lZWh^iZ ^c Wdi] DVeVcZhZ

VcY ?c\a^h] WZ[dgZ ^i ^h Y^heViX]ZY-

2. D]K]^\ YP =X_O\]Y[ COVK]SYX\ 6M]S_S]SO\

D^ZZVOWOX]KV =XPY[WK]SYX

JgZhZciVi^dc Wn

i]Z =dbeVcn

gZegZhZciVi^kZ

?hiVWa^h]bZci VcY

>^hXadhjgZ d[ >^hXadhjgZ

Jda^X^Zh

>^hXadhjgZ eda^X^Zh ]VkZ WZZc ZhiVWa^h]ZY VcY

Y^hXadhZY dc i]Z =dbeVcnsh XdgedgViZ lZWh^iZ-

JZg^dY^XVa <g^Z[^c\

MZhh^dch [dg CcY^k^YjVa

CckZhidgh

JZg^dY^XVa Wg^Z[^c\ hZhh^dch VgZ ]ZaY [dg i]Z ejgedhZ

d[ Xdbbjc^XVi^c\ l^i] ^cY^k^YjVa ^ckZhidgh- ;ahd+

ejWa^h]Zh egZhZciVi^dc bViZg^Vah VcY k^YZd d[ i]Z

bZZi^c\ dc i]Z =dgedgVi^dcsh lZWh^iZ-

SZh

JZg^dY^XVa <g^Z[^c\

MZhh^dch [dg ;cVanhih VcY

Cchi^iji^dcVa CckZhidgh

FVg\Z bZZi^c\h '[daadl^c\ [jaa nZVg VcY ]Va[ nZVg

deZgVi^c\ gZhjaih VccdjcXZbZcih( VgZ dg\Vc^oZY-

SZh
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;kV^aVW^a^in d[ CL

GViZg^Vah dc i]Z

=dgedgViZ QZWh^iZ

CL ^c[dgbVi^dc eaVi[dgb ^h edhiZY dc i]Z =dbeVcnsh

XdgedgViZ lZWh^iZ+ VcY qHZlh LZaZVhZr Y^hXadhZh

i]Z aViZhi ^c[dgbVi^dc- qCL F^WgVgnr eV\Z XdciV^ch

i]Z =dbeVcnsh [^cVcX^Va hiViZbZcih VcY i]Z ;ccjVa

MZXjg^i^Zh LZedgih- N]Z fjVgiZgan egZhZciVi^dc

k^YZdh VgZ Vahd edhiZY l^i] i]Z egZhZciVi^dc ha^YZh-

N]Z ?c\a^h] kZgh^dch d[ i]Z CL bViZg^Vah VcY i]Z

egZhZciVi^dc k^YZdh VgZ Y^hXadhZY Vh lZaa-

>Zh^\cVi^dc d[ V

>ZeVgibZci 'dg eZghdc(

gZhedch^WaZ [dg CckZhidg

LZaVi^dch

=dgedgViZ GVcV\ZbZci >ZeVgibZci

3. D]K]^\ YP >OK\^[O\ ]Y :X\^[O 9^O CO\ZOM] PY[ D]KUORYVNO[\

D^ZZVOWOX]KV =XPY[WK]SYX

Jgdk^h^dc d[ LjaZh dc

LZheZXi [dg i]Z Jdh^i^dch d[

i]Z MiV`Z]daYZgh jcYZg i]Z

CciZgcVa LZ\jaVi^dch d[ i]Z

=dbeVcn

N]Z =dbeVcn ]Vh ZhiVWa^h]ZY i]Z ^c[dgbVi^dc Y^hXadhjgZ gZ\jaVi^dch+

Z[[ZXi^kZ [gdb >ZXZbWZg 1//5-

=dcYjXi^c\ d[

?ck^gdcbZciVa JgZhZgkVi^dc

;Xi^k^i^Zh VcY =ML

;Xi^k^i^Zh

The Tosei Group is pushing ahead with business by establishing the 

qNdhZ^ Agdje ?MA Jda^Xnr VcY i]Z q?MA ;Xi^dc Aj^YZa^cZr l^i] i]Z

aim of reintegrating the overall CSR activities it has undertaken so far 

and continuing to promote ESG management. For environmental 

conservation activities, the Group strives to reduce the environmental 

burden through the conduct of business and collaboration with tenants, 

by pursuing activities such as the introduction of measures for 

contributing to conserving energy and resources in real estate 

revitalization and development, and the distribution of questionnaires to 

tenants of buildings held by the Group, aiming to realize the three Eco-

G^hh^dch hi^ejaViZY ^c i]Z q?MA ;Xi^dc Aj^YZa^cZr VcY i]Z qNdhZ^

Agdje ?Xd >ZXaVgVi^dcr- GdgZdkZg+ ?MA igV^c^c\ ^h egdk^YZY dc V

group-wide basis to internally promote energy and resources 

conservation as part of its efforts to foster a group mindset of 

environmental conservation, in addition to volunteer beach-cleaning 

activities for the purpose of contributing to local communities and 

support activities for areas affected by the Great East Japan Earthquake, 

Vbdc\ di]Zg VXi^k^i^Zh- Nd ^c[dgb hiV`Z]daYZgh Vi aVg\Z d[ i]Z Agdjesh

ESG (environment, society and government) initiatives, the Group 

ejWa^h]Zh i]Z qNdhZ^ Agdje ?MA LZedgir VcY hig^kZh id ^begdkZ ?MA

information disclosure on its website. 

?hiVWa^h]bZci d[ Jda^X^Zh

=dcXZgc^c\ Jgdk^h^dc d[

Cc[dgbVi^dc id MiV`Z]daYZgh

N]Z Y^hXadhjgZ eda^X^Zh ]VkZ WZZc ZhiVWa^h]ZY VcY eji ^cid Z[[ZXi-
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IV. >K]]O[\ 8YXMO[XSXQ =X]O[XKV 8YX][YV Db\]OW

1. 7K\SM AYVSMb YP =X]O[XKV 8YX][YV Db\]OW\ KXN ]RO A[YQ[O\\ YP ]RO Db\]OW 9O_OVYZWOX]

N]Z =dbeVcnsh WVh^X eda^X^Zh d[ ^ciZgcVa Xdcigda hnhiZb VgZ XjggZcian Vh hiViZY WZadl- N]Z egd\gZhh d[

hnhiZb YZkZadebZci Vh d[ HdkZbWZg 2/+ 1/07 ^h Vahd egdk^YZY aViZg ^c i]^h hZXi^dc-

<Vh^X Jda^X^Zh [dg q?chjg^c\ ;eegdeg^ViZ =dbeVcn GVcV\ZbZcir

1. Basic Policies for Compliance with Laws and Regulations  

(1) Ensure awareness among all officers and employees regarding compliance with laws and 

regulations. 

(2) Strengthen the checking function for breach of laws and regulations. 

(3) Promptly react to any breach of laws and regulations, and make timely and appropriate 

information disclosure concerning such breaches. 

(4) Eliminate any association with anti-social forces.  

2. Basic Policies for Storing and Managing of Information  

(1) Ensure awareness among all officers and employees regarding the importance of storing and 

managing information.  

(2) Enhance the initiatives for preventing the leakage of material information.  

(3) Ensure thorough familiarity with important information and information requiring timely 

disclosure and prevention of misstatements or material omissions.  

3. Basic Policies for Management of Risk of Loss  

(1) Ensure thorough understanding, analysis and assessment of risks that may hinder the continuation 

d[ i]Z =dbeVcnsh XdgedgViZ VXi^k^i^Zh-

(2) Enhance monitoring of risk management.  

(3) Establish a proper whistle-blowing system for any occurrences and/or signs of surfacing of 

contingencies.  

(4) Promptly react to any occurrence of contingencies and/or accidents, and make timely and 

appropriate disclosure of information regarding such occurrences.  

4. Basic Policies for Efficient Execution of Duties by Directors  

(1) Carry out deliberation and decision-making on the important management matters of the 

Company, in efficient, timely and appropriate manners.  

(2) Eliminate excessive pursuit of efficiencies in the management plans and/or the business targets 

and make balanced decisions considering the soundness of the Company. 

(3) Establish a system to allow appropriate and efficient execution of business in accordance with 

the rules on delegation of operational authority. 

5. Basic Policies for Properness of the Operations of the Entire Group  

(1) Mig^kZ [dg V [jaa eZcZigVi^dc d[ i]Z jcYZghiVcY^c\ d[ i]Z =dbeVcnsh XdgedgViZ e]^adhdphy and 

awareness for the compliance among the officers and the employees of each of the Group 

companies and ensure that each of the Group companies complies with laws and regulations. 

(2) Strive for full awareness, analysis and evaluation of risks that impede the sustenance and 
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continuation of the businesses of each of the Group companies, prepare for contingencies, and 

establish a system to compel prompt reporting if contingencies occur. 

(3) Formulate a medium-term management plan, business plans for single fiscal years and budgets 

for the same relating to the entire Group, periodically check the progress of these plans, and 

compel timely reporting on newly occurring problems and appropriately handle such problems.  

(4) For matters that are important and those for which timely disclosure is required at each of the 

Group companies, and other matters relating to execution of duties by officers and employees at 

each of the Group companies, establish a system to compel prompt reporting from each of the 

Group companies to the Company. 

(5) Enhance the system for ensuring the appropriateness of the financial reporting relating to the 

entire Group. 

(6) Eliminate wrongful acts and/or irregular transactions using the Group.  

6. Basic Policies for Systems to Ensure Effective Audits by the Audit & Supervisory Board Members 

(1) Designate members of staff to assist Audit & Supervisory Board Members in their duties, and 

have them carry out assistance duties under the command of the Audit & Supervisory Board 

Members. 

(2) Ensure the independence of the aforementioned members of staff from directors and obtain 

concurrence from the Audit & Supervisory Board for personnel matters for the said members of 

staff such as transfers and performance evaluations.  

(3) In addition to deliberations on proposals and reports on important matters at the Board of 

Directors, have Audit & Supervisory Board Members attend important meetings for business 

execution, and carry out periodic interviews with Directors and important employees. 

Furthermore, ensure prompt reporting to Audit & Supervisory Board Members from all officers 

and employees who have identified any material loss and signs of the same or any breach of 

regulations or misconduct, and prompt reporting to the same in response to demands from them. 

(4) Establish a system to compel prompt reporting to Audit & Supervisory Board Members from all 

officers and employees at each of the Group companies who have identified any material loss 

caused by management at each of the Group companies and signs of the same or any breach of 

laws and regulations or misconduct, or from officers and employees of the Company who have 

received reports from such persons, and strive for its full implementation, and also compel prompt 

reporting if reporting is demanded by Audit & Supervisory Board Members.  

(5) Ensure full notification of policy not to mete out disadvantageous treatment for the reason of a 

report described in the preceding two paragraphs made by officers and employees of the 

Company and the Group companies to Audit & Supervisory Board Members. 

(6) Develop a whistle-blowing system across the entire Group and promptly report to Audit & 

Supervisory Board Members if whistle-blowing occurs. 

(7) When Audit & Supervisory Board Members request advance payments, etc. of expenses, 

promptly handle the said expenses or debt obligations, except in cases where they are deemed 

unnecessary for the execution of duties. 

(8) The directors are to make efforts to understand and support the audits by the Audit & Supervisory 

Board Members and proactively work to improve the issues raised by the Audit & Supervisory 

Board Members. 

(9) In order to accomplish adequate audits of the entire Group performed by the Audit & Supervisory 

Board Members, the directors are to provide necessary cooperation to the Audit & Supervisory 

Board Members. 
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OcYZg i]Z WVh^X eda^X^Zh VWdkZ+ ^c V Xdci^cjdjh Z[[dgi id YZkZade i]Z ^ciZgcVa Xdcigda hnhiZb+ i]Z

=dbeVcn ZhiVWa^h]Zh eaVch [dg ^beaZbZciVi^dc VcY deZgVi^dc d[ i]Z ^ciZgcVa Xdcigda hnhiZb VccjVaan

iV`^c\ ^cid Xdch^YZgVi^dc d[ gZk^h^dch d[ gZaZkVci aVlh VcY gZ\jaVi^dch+ X]Vc\Zh ^c i]Z Wjh^cZhh

Zck^gdcbZci d[ i]Z Agdje+ ZmeVch^dc d[ i]Z Wjh^cZhhZh+ ZiX-

N]Z ^ciZgcVa Xdcigda hnhiZb d[ i]Z Agdje ^beaZbZciZY VcY deZgViZY Vh d[ HdkZbWZg 2/+ 1/08 ^h Vh

[daadlh 9

)GV_dg bZZi^c\h X^iZY ^c i]Z iZmi

GZZi^c\ cVbZ @gZfjZcXn d[ bZZi^c\ ;iiZcYZZh

<dVgY d[ >^gZXidghs bZZi^c\ Gdci]an * ?migVdgY^cVgn >^gZXidgh VcY ;jY^i % MjeZgk^hdgn

<dVgY GZbWZgh

JgZ,<dVgY bZZi^c\ Y^hXjhh^dc Gdci]an * ?migVdgY^cVgn @jaa,i^bZ >^gZXidgh+ [jaa,i^bZ ;jY^i %

MjeZgk^hdgn <dVgY GZbWZgh+

?mZXji^kZ I[[^XZg ^c X]Vg\Z d[

VYb^c^higVi^kZ YZeVgibZci+ VcY eZghdc

gZhedch^WaZ [dg Wg^Z[^c\ dc i]Z V\ZcYV

=dgedgViZ \dkZgcVcXZ bZZi^c\ Gdci]an @jaa,i^bZ >^gZXidgh VcY [jaa,i^bZ

;jY^i % MjeZgk^hdgn <dVgY GZbWZg

GVcV\ZbZci bZZi^c\ Nl^XZ V bdci] *

?migVdgY^cVgn

;aa ?mZXji^kZ I[[^XZgh VcY ;jY^i %

MjeZgk^hdgn <dVgY GZbWZgh 'Vh

dWhZgkZgh(

L^h` GVcV\ZbZci VcY

=dbea^VcXZ =dbb^iiZZsh

bZZi^c\

Gdci]an MZc^dg ?mZXji^kZ I[[^XZgh+ Vaa ]ZVYh

d[ ZVX] Y^k^h^dc+ i]dhZ gZhedch^WaZ [dg

g^h` bVcV\ZbZci VcY Xdbea^VcXZ Vi

ZVX] Agdje XdbeVcn+ VcY [jaa,i^bZ

;jY^i % MjeZgk^hdgn <dVgY GZbWZgh

'Vh dWhZgkZgh(

Cc[dgbVi^dc >^hXadhjgZ

=dbb^iiZZsh bZZi^c\

Gdci]an * ?migVdgY^cVgn MZc^dg ?mZXji^kZ I[[^XZgh+ ?mZXji^kZ

I[[^XZgh d[ YZeVgibZcih ^ckdakZY ^c

^c[dgbVi^dc Y^hXadhjgZ+ VcY [jaa,i^bZ

;jY^i % MjeZgk^hdgn <dVgY GZbWZgh

'Vh dWhZgkZgh(

1. Compliance with Laws and Regulations  

(1) Ensure awareness regarding compliance with laws and regulations 

At the beginning of each fiscal year a risk management and compliance program is drawn up, 

and trainings in the relevant laws and regulations, measures to cultivate awareness of legal 

issues have been implemented, in addition to which a compliance questionnaire is circulated 

every fiscal year to all officers and employees of the Group in order to identify issues and 

consider responses to such issues. 

During the fiscal year under review, we had legal advisors offer a training course (for officers 

and employees) on basics of compliance and the Financial Instruments and Exchange Act. 

Cc VYY^i^dc+ i]Z L^h` GVcV\ZbZci VcY =dbea^VcXZ =dbb^iiZZsh bZZi^c\ 'ViiZcYZY Wn all heads 
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of each department) and a business law liaison meeting (attended by all heads of the operational 

divisions) are held every month, during which participants are duly made familiar with 

amendments to laws and regulations, etc. and notices from ministries with jurisdiction etc., 

while the results of deliberations by the Committee are reported to the monthly meetings of the 

Board of Directors. 

(2) Strengthen the checking function for breaches of laws and regulations 

As well as monitoring and supervising by two Outside Directors and four Audit & Supervisory 

<dVgY GZbWZgh 'Vaa Ijih^YZ ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh( Vi i]Z <dVgY d[ >^gZXidghs

meeting, periodic meetings are held to exchange opinions between Audit & Supervisory Board 

Members and Outside Directors (held once during the fiscal year under review), and between 

Audit & Supervisory Board Members and legal advisors (held three times during the fiscal year 

under review), so as to check for any signs of breaches of laws and regulations by the Directors 

responsible for executing business. Moreover, full-time Audit & Supervisory Board Members 

XdcYjXi Wjh^cZhh VjY^ih dc i]Z =dbeVcnsh Wjh^cZhhZh+ l]^aZ i]Z CciZgcVa ;jY^i >ZeVgibZci

conducts internal audits on the Company and the Group companies and self-inspections at the 

departmental level are implemented. Meanwhile, the Company continues to operate the whistle-

blowing system providing three points of contact, internal, external and through Audit & 

Supervisory Board Members. 

(3) Promptly react to any breach of laws and regulations, and make information disclosure  

At important meetings and committees attended by full-time Directors, including those of the 

Board of Directors, checks are made for signs, or actual occurrences, of breaches of laws and 

regulations, instructions are given regarding responses, and status reports are made. Also, the 

Company has established a system to establish a crisis management office headed by the 

President and CEO and disclose information in a timely and appropriate manner based on the 

Crisis PR Manual in the event that serious breaches and/or incidents occur. 

(4) Eliminate any association with anti-social forces 

The Company continues screening of counterparties at the inception of transactions and carries 

out trainings on action against anti-social forces for all officers and employees of the Group in 

order to completely eliminate any association with anti-social forces. 

2. Storing and managing information  

(1) Ensure awareness regarding the importance of storing and managing information 

Every fiscal year we implement training for the information asset management, including 

personal information, and for the prevention of insider trading for all employees of the Company, 

and by doing so, we have continued to educate and inculcate rules for the handling of important 

information. In addition, through the trainings, we make employees well aware of measures to 

be taken by the Company, etc. in the event of infringement of the rules, and make efforts to 

enhance awareness of information management. 

(2) Enhance the initiatives for preventing the leakage of important information 

With regard to the state of compliance with rules for the handling of information assets (printed 

and electronic information), in addition to self-inspections implemented at all departments and 

audits conducted by the Internal Audit Department, we have strengthened the penalties for 

breaches and continued targeted guidance for those who infringe the rules. 

During the fiscal year under review, we started research on utilization of IT as a means of 

promoting paperless for the purpose of deterring information leakage which may be caused by 
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lack of thorough management of printed information. 

(3) Ensure thorough familiarity with material information and information for timely disclosure and 

prevention of misstatements 

The Information Disclosure Committee meets on a monthly and a temporary basis to understand 

which information is subject to timely disclosure, and to confirm information disclosure methods, 

etc. In addition, any changes in the rules regarding timely disclosure in connection with 

amendments of listing rules, etc. are reviewed on a monthly basis by the Committee and reported 

to the monthly meetings of the Board of Directors. 

3. Management of Risk of Loss  

(1) Ensure thorough understanding, analysis and assessment of risks 

In accordance with the risk management and compliance program formulated at the beginning 

of each fiscal year, we implement a survey to identify 30 significant risks (once a year), and 

stress tests (twice a year), taking account of real estate market conditions, transaction 

conditions, and the financing status of financial institutions. The results are reported at the 

<dVgY d[ >^gZXidghs bZZi^c\h-

Regarding the Hotel Business in which we officially opened hotels in the previous fiscal year, 

we have identified 10 significant risks including emergency accidents and fires, set up a manual 

including business execution procedures to follow in the event of an accident, and implemented 

drills and trainings regularly at each hotel. 

(2) Enhance monitoring of risk management 

;i bdci]an L^h` GVcV\ZbZci VcY =dbea^VcXZ =dbb^iiZZsh bZZi^c\+ i]Z hiViZh d[ djg gZhedchZh

id ZbZg\^c\ g^h`h VgZ X]ZX`ZY+ ^c[dgbVi^dc \Vi]Zg^c\ Z[[dgih dc aViZci g^h`h VgZ Xdci^cjZY+ VcY i]Z

YZiV^ah VgZ gZedgiZY Vi i]Z <dVgY d[ >^gZXidghs bZZi^c\ ]ZaY ZVX] bdci]+ ^c VYY^i^dc id l]^X] i]Z

djiXdbZh d[ i]Z gZhedchZh VgZ bdc^idgZY Wn i]Z CciZgcVa ;jY^i >ZeVgibZci-

(3) Establish a proper internal reporting system for any occurrences and/or signs that contingencies 

may occur 

All employees are encouraged, at morning briefings, training sessions and meetings, to report 

promptly to the heads of each department, and the heads of each department are kept informed 

of their duty to report to full-time Directors and Audit & Supervisory Board Members. 

(4) Promptly react to any occurrence of contingencies and disclose information 

Cc XVhZ d[ dXXjggZcXZ d[ V Xdci^c\ZcXn+ V cVijgVa Y^hVhiZg+ ZiX-+ V Xg^h^h bVcV\ZbZci d[[^XZ Y^gZXiZY

Wn i]Z JgZh^YZci VcY =?I Vh i]Z ]ZVY l^aa WZ ZhiVWa^h]ZY id XdaaZXi ^c[dgbVi^dc+ Xdc[^gb [VXih

VcY X^gXjbhiVcXZ+ YZkZade VcY ^beaZbZci XdjciZgbZVhjgZh+ VcY egdeZgan Y^hXadhZ ^c[dgbVi^dc

^c V i^bZan bVccZg-

@jgi]ZgbdgZ+ lZ eZg^dY^XVaan gZk^Zl i]Z =g^h^h JL GVcjVa+ VcY YZkZade h^bjaVi^dc d[ edhh^WaZ

Xg^h^h ^c gZhedchZ id XdcY^i^dch Vi i]Z i^bZ VcY Xdch^YZg XdjciZgbZVhjgZh dc Vc dc\d^c\ WVh^h-

4. Efficient Execution of Duties by the Directors  

(1) Carry out deliberation and decision-making on the important management matters, in an efficient, 

timely and appropriate manner 

Cc dgYZg id [jgi]Zg Zcg^X] VcY id bV`Z bdgZ Z[[^X^Zci i]Z YZa^WZgVi^dch d[ i]Z <dVgY d[ >^gZXidgh

']ZaY dc V gZ\jaVg VcY V iZbedgVgn WVh^h(+ lZ ]VkZ ^beaZbZciZY bVcV\ZbZci bZZi^c\h ']ZaY

il^XZ V bdci]( VcY egZ,<dVgY bZZi^c\ Y^hXjhh^dch id Xdc[Zg WZ[dgZ]VcY dc bViiZgh id WZ gZhdakZY



15

Wn i]Z <dVgY d[ >^gZXidgh-

(2) Eliminate excessive pursuit of efficiencies in the management plans, etc. and pursue the balance 

with the soundness 

;ccjVa Wjh^cZhh eaVch VcY WjY\Zih VgZ egZeVgZY idlVgY i]Z VX]^ZkZbZci d[ i]Z i]gZZ,nZVg

bZY^jb,iZgb bVcV\ZbZci eaVc-

Q]Zc YgVl^c\ je i]Z Wjh^cZhh eaVch VcY WjY\Zih [dg ZVX] [^hXVa nZVg+ lZ VcVanoZ i]Z ZXdcdb^X

Zck^gdcbZci ^c DVeVc VcY dkZghZVh VcY i]Z deZgVi^c\ Zck^gdcbZci ^c i]Z gZVa ZhiViZ bVg`Zi+

XdcYjXi hZeVgViZ Y^hXjhh^dch l^i] ZVX] YZeVgibZci VcY Agdje XdbeVcn l^i]dji hZii^c\ \dVah

i]Vi VgZ dkZg,VbW^i^djh+ VcY bV`Z djg [^cVa YZX^h^dch Vh Xdchda^YViZY WjY\Zih Vi i]Z <dVgY d[

>^gZXidghs bZZi^c\-

(3) Establish a system to allow appropriate and efficient execution of business  

QZ ]VkZ WZZc ^beaZbZci^c\ dg\Vc^oVi^dcVa X]Vc\Zh VcY di]Zg bdY^[^XVi^dch ^c dgYZg id ZmZXjiZ

Wjh^cZhh Veegdeg^ViZan VcY Z[[^X^Zcian- N]^h ^h ^c gZhedchZ id X]Vc\Zh ^c i]Z XdciZci d[ i]Z

Wjh^cZhhZh+ i]Z ^cXgZVhZ ^c i]Z cjbWZg d[ ZbeadnZZh VhhdX^ViZY l^i] i]Z ZmeVch^dc d[ Wjh^cZhh

^cXajY^c\ cZl Wjh^cZhhZh+ VcY i]Z ^cXgZVhZ ^c i]Z cjbWZg d[ Agdje XdbeVc^Zh+ ZiX- Cc egZeVgVi^dc

[dg i]Z cZl [^hXVa nZVg+ lZ l^aa gZdg\Vc^oZ i]Z higjXijgZ d[ i]Z ;hhZi Mdaji^dc >ZeVgibZcih ^c

dgYZg id higZc\i]Zc dg\Vc^oVi^dcVa gZhedch^kZcZhh d[ i]Z >ZkZadebZci <jh^cZhh hZ\bZci ^c l]^X]

egdYjXih VgZ ^cXgZVh^c\an Y^kZgh^[n^c\ gZXZcian+ hjX] Vh ]diZah VcY ad\^hi^Xh [VX^a^in- ;ahd+ Vi i]Z

;Yb^c^higVi^kZ >^k^h^dc+ [dg i]Z ejgedhZ d[ VX]^Zk^c\ dei^bjb VaadXVi^dc d[ ]jbVc gZhdjgXZh+

lZ gZk^ZlZY dg\Vc^oVi^dcVa [jcXi^dch VcY X]Vc\ZY hZ\gZ\Vi^dc d[ Yji^Zh-

5. Properness of operations of entire Group   

(1) Ensure compliance with laws and regulations by officers and employees of each Group 

companies

N]gdj\] kVg^djh igV^c^c\h+ ZiX- XdcYjXiZY Wn i]Z =dbeVcn VcY ZVX] Agdje XdbeVcn+ lZ VgZ

hig^k^c\ [dg V [jaa eZcZigVi^dc d[ i]Z jcYZghiVcY^c\ d[ i]Z Agdjesh e]^adhde]n VcY ^begdkZbZci

d[ Xdbea^VcXZ VlVgZcZhh- Cc VYY^i^dc+ lZ h]VgZ ^c[dgbVi^dc dc Xdbea^VcXZ i]gdj\]

^beaZbZciVi^dc d[ i]Z g^h` bVcV\ZbZci VcY Xdbea^VcXZ egd\gVb+ ZhiVWa^h]ZY Wn i]Z =dbeVcn

VcY ZVX] Agdje XdbeVcn+ VcY ViiZcYVcXZ d[ gZhedch^WaZ eZghdccZa d[ ZVX] Agdje XdbeVcn id

bZZi^c\h d[ i]Z =dbeVcnsh L^h` GVcV\ZbZci VcY =dbea^VcXZ =dbb^iiZZ- @jgi]ZgbdgZ+ i]Z

=dbeVcnsh ^c,]djhZ Wdd`aZih VWdji Xdbea^VcXZ l^i] aVlh VcY gZ\jaVi^dch+ XVaaZY i]Z =dbea^VcXZ

G^cY+ VgZ Y^hig^WjiZY id i]Z Agdje XdbeVc^Zh id `ZZe i]Zb ^c[dgbZY d[ i]Z ^bedgiVcXZ d[

Xdbea^VcXZ- ;ahd+ lZ XdcYjXi i]Z Xdbea^VcXZ VcY XdgedgViZ e]^adhde]n fjZhi^dccV^gZ ZkZgn

[^hXVa nZVg [dg Vaa d[[^XZgh VcY ZbeadnZZh ^c i]Z Agdje+ ^YZci^[n ^hhjZh d[ ZVX] Agdje XdbeVcn+

VcY Xdch^YZg gZhedchZh id hjX] ^hhjZh-

(2) Ensure thorough understanding, analysis and assessment of operational risks related to each 

Group company, and responses to contingencies 

LZ\VgY^c\ i]Z bVcV\ZbZci d[ ZVX] Agdje XdbeVcn VcY h^\c^[^XVci g^h`h '2/ ^iZbh( gZaViZY id

i]Z^g Wjh^cZhh+ g^h` ZkVajVi^dch VgZ XdcYjXiZY ZVX] [^hXVa nZVg- ;i i]Z hVbZ i^bZ+ i]Z =dbeVcnsh

[jaa,i^bZ >^gZXidgh+ ?mZXji^kZ I[[^XZgh ^c i]Z ;Yb^c^higVi^kZ >^k^h^dc+ ZiX- VgZ XdcXjggZcian

Veed^ciZY Vh >^gZXidg dg ;jY^i % MjeZgk^hdgn <dVgY GZbWZg [dg ZVX] Agdje XdbeVcn l^i] i]Z

gZb^i d[ bdc^idg^c\ VcY hjeZgk^h^c\ ZVX] Agdje XdbeVcnsh gZhedchZh id g^h`h- ?kZgn bdci]+

ZVX] Agdje XdbeVcn gZedgih bVcV\ZbZci XdcY^i^dch VcY i]Z^g gZhedchZh id g^h`h Vi i]Z bZZi^c\

d[ i]Z <dVgY d[ >^gZXidgh dg egZ,<dVgY bZZi^c\ Y^hXjhh^dch d[ i]Z =dbeVcn+ VcY i]Z L^h`

GVcV\ZbZci VcY =dbea^VcXZ =dbb^iiZZsh bZZi^c\- GdgZdkZg+ i]Z gZhedchZ d[ i]ZhZ Agdje



16

XdbeVc^Zh VcY i]Z gZhjaih i]ZgZd[ VgZ Xdci^cjdjhan VjY^iZY dg bdc^idgZY Wn i]Z =dbeVcnsh

CciZgcVa ;jY^i >ZeVgibZci+ l]^X] bVn Vahd XdcYjXi X]ZX`h jh^c\ ZmiZgcVa V\ZcX^Zh Vh cZXZhhVgn+

l^i] i]Z gZhjaih WZ^c\ gZedgiZY Vi i]Z <dVgY d[ >^gZXidghs bZZi^c\-

(3) Formulate a medium-term management plan, business plans for single fiscal year and budgets 

relating to the entire Group, manage the progress of these plans, and respond to new issues 

appropriately

;ccjVa Wjh^cZhh eaVch VcY WjY\Zih VgZ egZeVgZY [dg ZVX] Agdje XdbeVcn+ V^bZY idlVgY i]Z

VX]^ZkZbZci d[ i]Z Agdjesh i]gZZ,nZVg bZY^jb,iZgb bVcV\ZbZci eaVc-

Q]Zc YgVl^c\ je i]Z Wjh^cZhh eaVch VcY WjY\Zih [dg ZVX] Agdje XdbeVcn [dg ZVX] [^hXVa nZVg+

lZ VcVanoZ i]Z ZXdcdb^X Zck^gdcbZci ^c DVeVc VcY dkZghZVh Vh lZaa Vh i]Z Zck^gdcbZci [dg i]Z

Wjh^cZhh d[ ZVX] Agdje XdbeVcn+ i]Zc bV`Z [^cVa YZX^h^dch Vh Xdchda^YViZY WjY\Zih Vi i]Z <dVgY

d[ >^gZXidghs bZZi^c\ d[ i]Z =dbeVcn WVhZY dc hZeVgViZ Y^hXjhh^dch l^i] ZVX] Agdje XdbeVcn

hd Vh id Vkd^Y hZii^c\ \dVah i]Vi VgZ dkZg,VbW^i^djh-

N]Z egd\gZhh d[ i]Z Wjh^cZhh eaVch VcY WjY\Zih ^h gZedgiZY Wn gZegZhZciVi^kZ Y^gZXidgh d[ ZVX]

Agdje XdbeVcn Vi i]Z <dVgY d[ >^gZXidghs bZZi^c\ dg i]Z egZ,<dVgY bZZi^c\ Y^hXjhh^dch d[ i]Z

=dbeVcn dc V bdci]an WVh^h+ VcY Vahd+ gZhedchZh id cZl ^hhjZh VgZ YZa^WZgViZY VcY VgZVh id WZ

[dXjhZY Yjg^c\ i]Z cZmi ]Va[,nZVg eZg^dY VgZ heZX^[^ZY Vi i]Z \gdli] higViZ\n bZZi^c\ ]ZaY l^i]

ZVX] Agdje XdbeVcn dc V ]Va[,nZVgan WVh^h-

(4) Establish a system for prompt reporting of significant matters of each Group company to the 

Company 

With regard to important matters in the management and latent risks of each Group company, 

reports are made each month at meetings of the Board of Directors and the Risk Management 

and Compliance Committee of the Company. Any contingencies, if occurred, are immediately 

reported to the chairman of the Risk Management and Compliance Committee of the Company, 

and a contingency management meeting composed of members including officers of the 

Company and each Group company is established to deliberate and implement countermeasures 

as a Group and to disclose information in a timely and appropriate manner. 

(5) Enhance the system for ensuring the appropriateness of the financial reporting relating to the 

entire Group

Cc dgYZg id ZchjgZ i]Z Veegdeg^ViZcZhh d[ i]Z [^cVcX^Va gZedgi^c\ VcY i]Z ZmeZY^i^djh Xdchda^YViZY

[^cVcX^Va Xadh^c\+ i]Z =dgedgViZ GVcV\ZbZci >ZeVgibZci d[ i]Z =dbeVcn ]daYh V bZZi^c\ l^i]

i]Z VXXdjci^c\ YZeVgibZci d[ ZVX] Agdje XdbeVcn [dg ZkZgn fjVgiZgan Xadh^c\ id h]VgZ

^c[dgbVi^dc VcY egdk^YZ ^chigjXi^dch-

@jgi]ZgbdgZ+ VccjVa eaVch [dg ^ciZgcVa Xdcigda 'D,MIR( VgZ egZeVgZY id ZchjgZ i]Z Veegdeg^ViZcZhh

d[ i]Z [^cVcX^Va gZedgi^c\+ VcY i]Z CciZgcVa ;jY^i >ZeVgibZci d[ i]Z =dbeVcn XdcYjXih

VhhZhhbZcih VcY i]Z VjY^i XdgedgVi^dc XdcYjXih VjY^ih-

(6) Eliminate wrongful acts and/or irregular transactions using the Group

Qgdc\[ja VXih VcY.dg ^ggZ\jaVg igVchVXi^dch VgZ bdc^idgZY Wn >^gZXidgh VcY ;jY^i % MjeZgk^hdgn

<dVgY GZbWZgh d[ i]Z =dbeVcn i]gdj\] bVcV\ZbZci gZedgih d[ ZVX] Agdje XdbeVcn Vi i]Z egZ,

<dVgY bZZi^c\ Y^hXjhh^dch ZVX] bdci]+ de^c^dc,ZmX]Vc\^c\ bZZi^c\h 'il^XZ V nZVg( ViiZcYZY Wn

[jaa,i^bZ ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh d[ i]Z =dbeVcn l^i] gZegZhZciVi^kZ Y^gZXidgh d[

bV_dg Agdje XdbeVc^Zh+ VcY i]Z ^ckZhi^\Vi^dc d[ hjWh^Y^Vg^Zh Wn [jaa,i^bZ ;jY^i % MjeZgk^hdgn

<dVgY GZbWZgh 'dcXZ V nZVg(- ;ahd+ ^ciZgcVa gjaZh ]VkZ WZZc ZhiVWa^h]ZY gZfj^g^c\ Vcn h^\c^[^XVci

igVchVXi^dch Wn V Agdje XdbeVcn l^i] i]Z =dbeVcn dg di]Zg Agdje XdbeVc^Zh id WZ gZedgiZY ^c

VYkVcXZ id i]Z <dVgY d[ >^gZXidgh d[ i]Z =dbeVcn-
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6. System to ensure effective auditing by Audit & Supervisory Board Members   

(1) Designate members of staff to assist Audit & Supervisory Board Members in their duties

N]Z CciZgcVa ;jY^i >ZeVgibZci ]Vh WZZc Vhh^\cZY Vh i]Z YZeVgibZci ^c X]Vg\Z+ VcY i]Z eZghdccZa

d[ i]Z CciZgcVa ;jY^i >ZeVgibZci egdk^YZ Vhh^hiVci Yji^Zh jcYZg i]Z XdbbVcY d[ ;jY^i %

MjeZgk^hdgn <dVgY GZbWZgh VcY XVggn dji VYb^c^higVi^kZ Yji^Zh [dg i]Z ;jY^i % MjeZgk^hdgn

<dVgY-

(2) Ensure the independence of the aforementioned members of staff from Directors 

?kVajVi^dch+ gZlVgYh VcY ejc^h]bZcih+ VcY igVch[Zgh d[ eZghdccZa d[ i]Z CciZgcVa ;jY^i

>ZeVgibZci VgZ XVgg^ZY dji V[iZg i]Z XdcXjggZcXZ [gdb i]Z ;jY^i % MjeZgk^hdgn <dVgY ^h dWiV^cZY

^c VYkVcXZ-

(3) Ensure prompt reporting to Audit & Supervisory Board Members from all officers and employees 

who have identified occurrence or signs of any material losses, any breach of laws and regulations 

or misconduct, and prompt responses to the inquiry from Audit & Supervisory Board Members

LZedgih VgZ bVYZ ^c V i^bZan VcY Veegdeg^ViZ bVccZg Vi XdgedgViZ \dkZgcVcXZ bZZi^c\h+

Xdbeg^h^c\ [jaa,i^bZ >^gZXidgh VcY [jaa,i^bZ ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh ']ZaY

bdci]an(+ Vh lZaa Vh ^c i]Z ^ciZgk^Zlh Wn [jaa,i^bZ ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh l^i] i]Z

JgZh^YZci VcY =?I 'dcXZ V bdci](+ di]Zg [jaa,i^bZ >^gZXidgh 'dcXZ V fjVgiZg(+ VcY ]ZVYh d[ ZVX]

YZeVgibZci 'dcXZ V ]Va[ nZVg(-

Cc VYY^i^dc+ de^c^dc,ZmX]Vc\^c\ bZZi^c\h XdcXZgc^c\ i]gZZ[daY VjY^i^c\ VgZ ]ZaY gZ\jaVgan 'dcXZ

V ]Va[ nZVg(+ WZilZZc i]Z =dbeVcnsh [jaa,i^bZ ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh+ i]Z CciZgcVa

;jY^i >ZeVgibZci+ VcY i]Z VjY^i XdgedgVi^dc-

LZ\VgY^c\ i]Z l]^hiaZ,Wadl^c\ hnhiZb+ WZh^YZh ^c[dgb^c\ i]Z ZbeadnZZh d[ i]Z =dbeVcn i]Vi

[jaa,i^bZ ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh d[ i]Z =dbeVcn l^aa VXi Vh gZ\jaVg XdciVXi ed^cih+

gZedgih bVYZ id i]Z ^ciZgcVa XdciVXi ed^ci 'i]Z X]V^gbVc d[ i]Z L^h` GVcV\ZbZci VcY =dbea^VcXZ

=dbb^iiZZ( dg id i]Z ZmiZgcVa XdciVXi ed^ci 'Vc ZmiZgcVa V\ZcXn( l^aa Vaa WZ egdbeian gZedgiZY id

[jaa,i^bZ ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh- N]ZgZ[dgZ+ i]Z hnhiZb ^h YZh^\cZY hd i]Vi gZedgiZY

[VXih VgZ hl^[ian igVchb^iiZY id [jaa,i^bZ ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh-

(4) Ensure prompt reporting to Audit & Supervisory Board Members from all officers and employees 

of each Group companies who have identified occurrence and signs of any material losses 

attributable to the management of each Group company, any breach of laws and regulations or 

misconduct, and prompt responses to the inquiry from Audit & Supervisory Board Members

;i i]Z egZ,<dVgY bZZi^c\ Y^hXjhh^dch d[ i]Z =dbeVcn+ l]ZgZ ZVX] Agdje XdbeVcn bV`Zh i]Z

bdci]an bVcV\ZbZci gZedgi^c\+ VcY Vi ^ciZgk^Zlh Wn [jaa,i^bZ ;jY^i % MjeZgk^hdgn <dVgY

GZbWZgh d[ i]Z =dbeVcn l^i] gZegZhZciVi^kZ Y^gZXidgh d[ ZVX] Agdje XdbeVcn ]ZaY dc V gZ\jaVg

WVh^h+ ZVX] Agdje XdbeVcn ^h gZfj^gZY id gZedgi dXXjggZcXZ VcY h^\ch d[ Vcn bViZg^Va adhhZh VcY

h^\c^[^XVci g^h`h VhhdX^ViZY l^i] bVcV\ZbZci d[ i]Z Agdje XdbeVcn-

;aa d[[^XZgh VcY ZbeadnZZh d[ i]Z Agdje VgZ Xdci^cjdjhan ^c[dgbZY Vi bdgc^c\ Wg^Z[^c\h VcY

igV^c^c\ hZhh^dch i]Vi i]dhZ l]d ^YZci^[n Vcn WgZVX] d[ aVlh VcY gZ\jaVi^dch dg b^hXdcYjXi ]VkZ

V Yjin id gZedgi ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh d[ i]Z =dbeVcn egdbeian-

(5) Ensure full notification of prohibition of disadvantageous treatments for the reason of a report by 

officers and employees of the Company and the Group companies to Audit & Supervisory Board 

Members 

LZ\jaVi^dch d[ i]Z =dbeVcn Zmea^X^ian hiViZ i]Vi i]dhZ l]d gZedgi ;jY^i % MjeZgk^hdgn <dVgY

GZbWZgh dg l]^hiaZ,WadlZgh VgZ egdiZXiZY [gdb Vcn Y^hVYkVciV\Zdjh igZVibZcih- MjX] eda^Xn ^h

Xdci^cjdjhan ^c[dgbZY Vi igV^c^c\ hZhh^dch+ ZiX-+ VcY ^h Vahd hiViZY ^c i]Z ZmeaVcVi^dc d[ hnhiZbh
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dc i]Z =dbeVcnsh ^cigVcZi VcY ^c aZV[aZih+ ZiX- Y^hig^WjiZY id ZbeadnZZh-

(6) Develop a whistle-blowing system across the entire Group and promptly report to Audit & 

Supervisory Board Members if whistle-blowing occurs

N]Z =dbeVcn Xdci^cjZh id deZgViZ V l]^hiaZ,Wadl^c\ hnhiZb i]Vi egdk^YZh i]gZZ XdciVXi ed^cih+

^ciZgcVa+ ZmiZgcVa+ VcY i]gdj\] ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh d[ i]Z =dbeVcn- LZedgih id

i]Z ^ciZgcVa VcY ZmiZgcVa XdciVXi ed^cih+ ^[ Vcn+ VgZ egdbeian gZedgiZY id ;jY^i % MjeZgk^hdgn

<dVgY GZbWZgh+ VcY l]Zc cd l]^hiaZ,Wadl^c\ ]Vh dXXjggZY+ i]^h [VXi ^h gZedgiZY dc V bdci]an

WVh^h-

Cc VYY^i^dc+ Vaa d[[^XZgh VcY ZbeadnZZh d[ i]Z Agdje VgZ egdk^YZY l^i] V aZV[aZi dc l]^X] i]Z

XdciVXi ed^cih d[ i]Z l]^hiaZ,Wadl^c\ hnhiZb VgZ a^hiZY+ VcY VgZ Xdci^cjdjhan ^c[dgbZY d[ i]Z

hnhiZb i]gdj\] kVg^djh igV^c^c\ hZhh^dch gZaVi^c\ id Xdbea^VcXZ+ bdgc^c\ Wg^Z[^c\h+ VcY i]Z

ejWa^XVi^dc d[ cdi^XZ+ ZiX-

(7) Allowance for expenses associated with execution of duties of Audit & Supervisory Board 

Members

?meZchZh gZfj^gZY [dg VjY^i VXi^k^i^Zh Wn VcY i]Z hijY^Zh d[ ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh

VgZ Veegdeg^ViZY ^c i]Z WjY\Zi+ VcY ZmeZcY^ijgZh VgZ gZ^bWjghZY ^c V i^bZan bVccZg- ;ahd+ Vcn

jcWjY\ZiZY ZmeZcY^ijgZh gZfj^gZY [dg VjY^i VXi^k^i^Zh VgZ egdeZgan ]VcYaZY-

(8) >^gZXidghs jcYZghiVcY^c\ d[ VcY hjeedgi [dg i]Z VjY^ih Wn ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh

and proactive improvement of the issues raised by Audit & Supervisory Board Members 

;i i]Z <dVgY d[ >^gZXidghs bZZi^c\ ]ZaY hjWhZfjZcian id i]Z IgY^cVgn AZcZgVa GZZi^c\ d[

M]VgZ]daYZgh+ i]Z >^gZXidgh gZXZ^kZ ZmeaVcVi^dch d[ ;jY^i % MjeZgk^hdgn <dVgY GZbWZghs VccjVa

VjY^i eaVch VcY bV`Z Z[[dgih id jcYZghiVcY hjX] eaVch VcY XddeZgViZ ^c i]Z^g ^beaZbZciVi^dc-

;ahd+ >^gZXidgh gZXZ^kZ gZedgih dc VjY^i VXi^k^i^Zh Wn [jaa,i^bZ ;jY^i % MjeZgk^hdgn <dVgY

GZbWZgh dc V bdci]an WVh^h+ VcY gZedgi Vi i]Z <dVgY d[ >^gZXidghs bZZi^c\ dcXZ ZkZgn i]gZZ

bdci]h i]Z hiVijh d[ i]Z^g gZhedchZh id i]Z ^hhjZh gV^hZY Wn ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh

i]gdj\] bZZi^c\h+ ZiX-

(9) Cooperation by Directors aiming to enhance audits by Audit & Supervisory Board Members 

across the entire Group

;i i]Z <dVgY d[ >^gZXidghs bZZi^c\h+ i]Z egZ,<dVgY bZZi^c\ Y^hXjhh^dch+ bVcV\ZbZci bZZi^c\h+

VcY i]Z L^h` GVcV\ZbZci VcY =dbea^VcXZ =dbb^iiZZsh bZZi^c\h+ >^gZXidgh gZedgi i]Z

bVcV\ZbZci XdcY^i^dch d[ i]Z Zci^gZ Agdje+ g^h` ^c[dgbVi^dc+ ZiX- id ;jY^i % MjeZgk^hdgn <dVgY

GZbWZgh VcY h]VgZ ^c[dgbVi^dc- @jgi]ZgbdgZ+ i]Z eZg^dY^X ^ciZgk^Zlh Wn [jaa,i^bZ ;jY^i %

MjeZgk^hdgn <dVgY GZbWZgh l^i] [jaa,i^bZ >^gZXidgh ^cXajY^c\ i]Z JgZh^YZci VcY =?I+ ]ZVYh d[

ZVX] YZeVgibZci+ VcY gZegZhZciVi^kZ Y^gZXidgh d[ bV_dg Agdje XdbeVc^Zh+ Vh lZaa Vh i]Z a^V^hdc

bZZi^c\h d[ ;jY^i % MjeZgk^hdgn <dVgY GZbWZgh d[ i]Z Agdje XdbeVc^Zh 'dc V ]Va[,nZVgan

WVh^h( VgZ ]ZaY l]ZgZ [jaa,i^bZ >^gZXidgh d[[Zg XddeZgVi^dc Vh [jaa,i^bZ ;jY^i % MjeZgk^hdgn

<dVgY GZbWZgh gZfj^gZ-

2. 7K\SM AYVSMSO\ PY[ :VSWSXK]SXQ 6X]S(\YMSKV ;Y[MO\ KXN A[YQ[O\\ YP Db\]OW :\]KLVS\RWOX]

N]Z =dbeVcn gZXd\c^oZh Vcn VhhdX^Vi^dc l^i] Vci^,hdX^Va [dgXZh l^aa gZhjai ^c V WgZVX] d[ aVlh VcY

gZ\jaVi^dch- N]Z =dbeVcn ValVnh igZVih i]^h Vh V Xg^i^XVa bViiZg VcY iV`Zh XdjciZgbZVhjgZh hd Vh id

gZ[jhZ Vcn igVchVXi^dc l^i] hjX]- Cc i]Z ZkZci Vcn Y^hejiZ Vg^hZh WZilZZc i]Z =dbeVcn VcY Vci^,hdX^Va

[dgXZh+ ^i l^aa hiVcY [^gban V\V^chi i]Zb-

Cc dgY^cVgn i^bZh+ i]Z =dbeVcn bV`Zh ^i V gjaZ id gZhZVgX] VcY Xdc[^gb i]Vi cZl Wjh^cZhh XdjciZgeVgin
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^h cdi dcZ d[ i]Z Vci^,hdX^Va [dgXZh+ eg^dg id i]Z XdbbZcXZbZci d[ Vcn igVchVXi^dc- C[ Vcn ^hhjZ Vg^hZh+ ^i

l^aa WZ ]VcYaZY+ cdi Wn Vc ^cY^k^YjVa+ Wji Wn V iZVb ^cXajY^c\ i]Z AZcZgVa ;[[V^gh >ZeVgibZci 'id l]^X]

Vc d[[^XZg gZhedch^WaZ [dg jcgZVhdcVWaZ XaV^b egZkZci^dch WZadc\h(+ VcY i]Z =dbeVcn l^aa Vahd

XddgY^cViZ XadhZan l^i] i]Z aZ\Va XdjchZa VcY i]Z d[[^XZ d[ eda^XZ gZhedch^WaZ [dg i]Z VgZV- Cc VYY^i^dc id

YZkZade^c\ qN]Z bVcjVa [dg VXi^c\ V\V^chi Vci^,hdX^Va [dgXZhr+ i]Z =dbeVcn ]Vh egdk^YZY i]Z WVh^X

eda^X^Zh [dg Za^b^cVi^c\ Vcn XdciVXi l^i] Vci^,hdX^Va [dgXZh VcY i]Z X]ZX`ed^cih dc i]Z heZX^[^X VXi^dch

^c i]Z =dbeVcnsh Xdbea^VcXZ \j^YZWdd`- N]Z =dbeVcn VccjVaan d[[Zgh V igV^c^c\ hZhh^dc VcY ZYjXViZ

^ih ZbeadnZZh ^c Xde^c\ l^i] hjX] Vci^,hdX^Va [dgXZh-
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V. @]RO[\

1. GRO]RO[ EKUOY_O[ 9OPOX\O >OK\^[O\ 6[O SX AVKMO

Q]Zi]Zg NV`ZdkZg >Z[ZchZ GZVhjgZh ;gZ ^c JaVXZ SZh

MjeeaZbZciVgn ?meaVcVi^dc =dcXZgc^c\ i]Z MjW_ZXi GViiZg

<Vh^X Jda^Xn Vh id Bdl i]Z JZghdch Q]d =dcigda >ZX^h^dc,bV`^c\ d[ i]Z @^cVcX^Va VcY <jh^cZhh Jda^X^Zh

d[ i]Z =dbeVcn M]djaY <Z

'0( =dciZcih d[ i]Z WVh^X eda^Xn

N]Z =dbeVcn WZa^ZkZh i]Vi i]Z eZghdch l]d Xdcigda YZX^h^dch dc i]Z =dbeVcnsh [^cVcX^Va VcY

business policies need to be persons who fully undeghiVcY i]Z YZiV^ah d[ i]Z =dbeVcnsh [^cVcX^Va VcY

Wjh^cZhh V[[V^gh VcY i]Z hdjgXZ d[ i]Z =dbeVcnsh XdgedgViZ kVajZ VcY l]d l^aa bV`Z ^i edhh^WaZ id

Xdci^cjVaan VcY eZgh^hiZcian ZchjgZ VcY Zc]VcXZ i]Z =dbeVcnsh XdgedgViZ kVajZ VcY+ ^c ijgc+ i]Z

common interests of its shareholders. 

The Company believes that ultimately its shareholders as a whole must make the decision on any 

proposed acquisition that would involve a change of control of the Company. Also, the Company 

will not reject a large-scale acquisition of the shares in the Company if it will contribute to the 

corporate value of the Company and, in turn, the common interests of its shareholders. 

Nonetheless, there are some forms of large-scale acquisition of shares that benefit neither the 

corporate value of the target company nor the common interests of its shareholders including those 

with a purpose that would obviously harm the corporate value of the target company and the common 

interests of its shareholders, those with the potential to substantially coerce shareholders into selling 

i]Z^g h]VgZh: i]dhZ i]Vi Yd cdi egdk^YZ hj[[^X^Zci i^bZ dg ^c[dgbVi^dc [dg i]Z iVg\Zi XdbeVcnsh WdVgY

of directors and shareholders to consider the details of the large-scale acquisition, or for the target 

comeVcnsh WdVgY d[ Y^gZXidgh id bV`Z Vc VaiZgcVi^kZ egdedhVa VcY i]dhZ i]Vi gZfj^gZ i]Z iVg\Zi

company to discuss or negotiate with the acquirer in order to procure more favorable terms for 

shareholders than those presented by the acquirer. 

It is particularly cZXZhhVgn VcY ZhhZci^Va [dg i]Z eZghdch l]d bV`Z YZX^h^dch dc i]Z =dbeVcnsh

financial and business policies to (i) maintain the system under which the Company group covers 

with its comprehensive capability the five business fields and peripheral fields that allow the 

q^ciZ\gVi^dc d[ gZVa ZhiViZ VcY [^cVcXZ+r l]^X] aZVYh id bVm^b^oVi^dc d[ i]Z ediZci^Va d[ i]Z =dbeVcn

group, (ii) maintain employees who support those businesses with knowledge and experience 

specializing in real estate and finance, etc., (iii( bV^ciV^c i]Z =dbeVcnsh igjhi ^c i]Z gZVa ZhiViZ

industry that has been built up over a long period of time based on the establishment of the ability 

and information networks supporting various value creation technologies, and (iv) master knowhow 

that enables comprehensive business. Unless the acquirer of a proposed large-scale acquisition of 

the shares in the Company understands the source of the corporate value of the Company as well as 

the details of financial and business affairs of the Company and would ensure and enhance these 

elements over the medium-to-long term, the corporate value of the Company and, in turn, the 

common interests of its shareholders would be harmed. 
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The Company believes that persons who would make a large-scale acquisition of the shares in the 

Company in a manner that does not contribute to the corporate value of the Company or the common 

interests of its shareholders would be inappropriate as persons that control decisions on the 

=dbeVcnsh [^cVcX^Va VcY Wjh^cZhh eda^X^Zh- N]Z =dbeany believes that it is necessary to ensure the 

corporate value of the Company and, in turn, the common interests of its shareholders by taking 

necessary and reasonable countermeasures against a large-scale acquisition by such persons. 

(2)  Overview of the special measures to realize the basic policy 

The Group established its three-year medium-term management plan aiming to further increase the 

Agdjesh XdgedgViZ kVajZ VcY ^h ejh]^c\ V]ZVY l^i] Wjh^cZhh jcYZg i]Z eaVc-

In the medium-iZgb bVcV\ZbZci eaVc XVaaZY qMZVbaZhh Agdli] 1/1/r 'i]Z iVg\ZiZY eZg^dY d[ i]Z

plan is three years from December 2017 to November 2020), which kicked off in the fiscal year 

ZcYZY HdkZbWZg 2/+ 1/07+ i]Z bV_dg eda^Xn ^h qid Xdci^cjZ \gdli] Vh V Group to build a firm position 

Vh Vc dg^\^cVa XdbegZ]Zch^kZ gZVa ZhiViZ XdbeVcn-r N]Z LZk^iVa^oVi^dc <jh^cZhh l^aa gZk^iVa^oZ VcY

create added value for existing properties and aim to expand operations through initiatives such as 

product line expansion and diversification of sales methods. With regard to the acquisition of 

properties, the Company will actively increase the number of small- to medium-size and high liquid 

property in the metropolitan area and acquire over ¥2.0 billion of medium- to large-size and 

profitable property, while paying attention to the portfolio. The Development Business will promote 

the development and sales of detached houses and condominiums that are in steady demand, as well 

as active development of properties such as logistics facility and hotels after assessing location 

YZbVcY- Ic i]Z di]Zg ]VcY+ i]Z MidX` VcY @ZZ <jh^cZhh+ i]Z =dbeVcnsh hiVWaZ hdjgXZ d[ ^cXdbZ+

aims to expand all segments. The Rental Business will strive to expand Company-held fixed assets; 

the Fund and Consulting Business will accumulate the balance of assets under management; and the 

Property Management Business will increase properties under management. 

Moreover, as an initiative to establish new income-generating businesses, the Hotel Business 

segment has been newly established from the fiscal year ended November 30, 2019. In addition to 

the operation and rental of the existing properties, the Company is currently advancing the 

development of own brand hotel at three locations following TOSEI HOTEL COCONE Kanda, 

opened in December 2017, and TOSEI HOTEL COCONE Ueno, opened in December 2018, and 

will continue to work toward the growth of hotel business and enhancement of Tosei brand. 

'2( IkZgk^Zl d[ i]Z bZVhjgZh id egZkZci eZghdch YZZbZY Vh ^cVeegdeg^ViZ+ ^c k^Zl d[ i]Z WVh^X eda^Xn+

[gdb Xdcigdaa^c\ i]Z YZX^h^dch dc i]Z =dbeVcnsh [^cVcX^Va VcY Wjh^cZhh eda^X^Zh

This plan is a measure to prevent persons deemed as inappropriate, in view of the aforementioned 

basic policy, from controlling the decisions on the CdbeVcnsh [^cVcX^Va VcY Wjh^cZhh eda^X^Zh+ VcY

^ih dW_ZXi^kZ ^h id ZchjgZ VcY Zc]VcXZ i]Z =dbeVcnsh XdgedgViZ kVajZ VcY+ ^c ijgc+ i]Z Xdbbdc

interests of its shareholders.  

The plan stipulates procedures to be followed in an acquisition, etc. of shares, etc. of the Company 

((A) a purchase and/or other acquisition of the shares and the like issued by the Company that would 

result in the holding ratio of share certificates, etc. (kabuken tou hoyuu wariai) of a holder (hoyuusha) 

of 20% or more; or (B) a tender offer (koukai kaitsuke) with respect to the shares, etc.  issued by 
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the Company that would result in the sum of the offerorsh dlcZgh]^e gVi^d+ VcY i]Vi d[ i]Z eZghdch

having a special relationship with the offeror, of 20% or more; or any actions similar to (A) or (B) 

above) by those trying to acquire ']ZgZ^cV[iZg+ i]Z q;Xfj^gZgr(-

Specifically, the Acquirer must provide the Company a statement of undertaking and an acquisition 

document that includes necessary information, prior to making an acquisition.  

Upon receiving these documents, an independent committee will conduct the review of the 

acquisition terms, collection of information on materials such as the management plans and business 

eaVch d[ i]Z ;Xfj^gZg VcY i]Z =dbeVcnsh WdVgY d[ Y^gZXidgh and comparison thereof, the review of 

alternative plans, etc. egZhZciZY Wn i]Z =dbeVcnsh WdVgY d[ Y^gZXidgh+ VcY Y^hXjhh^dch VcY

negotiations with the Acquirer, while obtaining advice from independent experts.  In the meantime, 

the Company will disclose information in a timely manner.  

When the acquisition is not in compliance with the procedures stipulated in the plan, and/or there is 

possibility of such offer to apparently cause harm to the corporate value of the Company and, in turn, 

to the common interests of shareholders, and it is appropriate for the Company to implement the 

gratis allotment of stock acquisition rights, the independent committee will recommend the 

^beaZbZciVi^dc i]Z \gVi^h VaadibZci d[ hidX` VXfj^h^i^dc g^\]ih id i]Z =dbeVcnsh WdVgY d[ directors.  

Cc VYY^i^dc+ l]Zc V bZZi^c\ d[ h]VgZ]daYZgh ^h XdckZcZY id Xdc[^gb i]Z ^ciZci d[ i]Z =dbeVcnsh

h]VgZ]daYZgh+ i]Z =dbeVcnsh WdVgY d[ Y^gZXidgh l^aa Xdbean l^i] i]Z h]VgZ]daYZghs ^ciZci- N]ZhZ

stock acquisition rights will be allotted with an exercise condition that does not allow, as a general 

rule, the Acquirer to exercise the rights and an acquisition provision to the effect that the Company 

will acquire the stock acquisition rights in exchange for shares of the Company from persons other 

than the Acquirer.  N]Z =dbeVcnsh WdVgY d[ Y^gZXidgh l^aa gZhdakZ, as an agency stipulated by the 

Companies Act, as to the implementation or non-implementation of the gratis allotment of stock 

acquisition rights, fully respecting the recommendation of the Independent Committee.  In addition, 

l]Zc V bZZi^c\ d[ h]VgZ]daYZgh ^h XdckZcZY id Xdc[^gb i]Z ^ciZci d[ i]Z =dbeVcnsh h]VgZ]daYZgh+

i]Z =dbeVcnsh WdVgY d[ Y^gZXidgh l^aa [daadl i]Z h]VgZ]daYZghs ^ciZci- C[ i]Z egdXZYjgZh jcYZg i]^h

plan have commenced, the AXfj^gZg bjhi gZ[gV^c [gdb bV`^c\ Vcn VXfj^h^i^dc jci^a i]Z =dbeVcnsh

board of directors resolves not to trigger the plan.  The plan will remain in effect until the 

conclusion of the ordinary general meeting of shareholders for the last fiscal year ending within three 

years of the conclusion of the 68th Ordinary General Meeting of Shareholders.  However, if, before 

i]Z Zme^gVi^dc d[ i]Z Z[[ZXi^kZ eZg^dY+ i]Z =dbeVcnsh WdVgY d[ Y^gZXidgh gZhdakZh id VWda^h] i]Z eaVc+

the plan will be abolished at that time. 

(4)  Assessment Wn i]Z =dbeVcnsh WdVgY d[ Y^gZXidgh gZ\VgY^c\ heZX^[^X bZVhjgZh VcY gZVhdch i]ZgZd[

=dbeVcnsh WdVgY d[ Y^gZXidgh ^h d[ i]Z k^Zl i]Vi i]Z kVg^djh bZVhjgZh id Zc]VcXZ i]Z XdgedgViZ kVajZ+

including the new medium-term management plan and other measures to strengthen corporate 

governance have been established as specific actions to continuously and sustainably enhance the 

corporate value of the Company and, in turn, the common interests of its shareholders, and that these 

are in line with the basic policy, do not undermine i]Z Xdbbdc ^ciZgZhih d[ i]Z =dbeVcnsh

shareholders and are cdi [dg i]Z ejgedhZ d[ bV^ciV^c^c\ i]Z edh^i^dch d[ i]Z =dbeVcnsh XdgedgViZ

officers.  

Cc VYY^i^dc+ i]Z =dbeVcnsh WdVgY d[ Y^gZXidgh ^h d[ i]Z k^Zl i]Vi i]Z eaVc ^h ^c a^cZ l^i] i]Z WVh^X eda^Xn+

YdZh cdi jcYZgb^cZ i]Z Xdbbdc ^ciZgZhih d[ i]Z =dbeVcnsh h]VgZ]daYZgh+ VcY ^h cdi [dg i]Z ejgedhZ
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d[ bV^ciV^c^c\ i]Z edh^i^dch d[ i]Z =dbeVcnsh XdgedgViZ d[[^XZgh+ WVhZY dc i]Z [daadl^c\ gZVhdch9 Vc

VeegdkVa Vi i]Z \ZcZgVa bZZi^c\ d[ h]VgZ]daYZgh ]Vh WZZc dWiV^cZY [dg ^ih gZcZlVa: ^ih bVm^bjb

Z[[ZXi^kZ eZg^dY ^h hi^ejaViZY id WZ i]gZZ nZVgh VcY ^i XVc WZ VWda^h]ZY Vi Vcn i^bZ Wn i]Z gZhdaji^dc d[

i]Z =dbeVcnsh WdVgY d[ Y^gZXidgh: Vc ^cYZeZcYZci Xdbb^iiZZ+ l]^X] ^h Xdbeg^hZY d[ i]Z bZbWZgh i]Vi

VgZ ^cYZeZcYZci d[ i]Z bVcV\ZbZci d[ i]Z =dbeVcn+ ]Vh WZZc ZhiVWa^h]ZY VcY i]Z XdjciZgbZVhjgZh

hi^ejaViZY ^c i]Z eaVc gZfj^gZh i]Z YZX^h^dc Wn i]Z ^cYZeZcYZci Xdbb^iiZZ [dg VXijVa ZmZXji^dch: VcY

i]Z eaVc [jaan hVi^h[^Zh i]Z i]gZZ eg^cX^eaZh hZi dji ^c i]Z qAj^YZa^cZh LZ\VgY^c\ NV`ZdkZg >Z[ZchZ [dg

i]Z JjgedhZh d[ JgdiZXi^dc VcY ?c]VcXZbZci d[ =dgedgViZ PVajZ VcY M]VgZ]daYZghs=dbbdc CciZgZhihr

gZaZVhZY Wn i]Z G^c^hign d[ ?Xdcdbn+ NgVYZ VcY CcYjhign VcY i]Z G^c^hign d[ Djhi^XZ dc GVn 16+ 1//4-

2. @]RO[ >K]]O[\ 8YXMO[XSXQ ]RO 8Y[ZY[K]O <Y_O[XKXMO Db\]OW

0- IkZgk^Zl d[ i]Z =dgedgViZ AdkZgcVcXZ MnhiZb

Tosei Group ]Vh ^beaZbZciZY i]Z qhnhiZb id ZchjgZ i]Vi Y^gZXidghs ZmZXji^dc d[ Yji^Zh Xdbean l^i]

gZaZkVci aVlh VcY gZ\jaVi^dch Vh lZaa Vh i]Z Vgi^XaZh d[ ^cXdgedgVi^dc+ VcY di]Zg hnhiZbh id ZchjgZ

Veegdeg^ViZcZhh ^c i]Z deZgVi^dch d[ i]Z =dbeVcnr+ Vh hi^ejaViZY ^c i]Z =dbeVcn ;Xi 'hd XVaaZY

qVc ^ciZgcVa Xdcigda hnhiZbr(- 'JaZVhZ gZ[Zg id q<Vh^X Jda^X^Zh d[ CciZgcVa =dcigda MnhiZbh VcY i]Z

Jgd\gZhh d[ i]Z MnhiZb >ZkZadebZcir [dg i]Z YZiV^a-( @jgi]ZgbdgZ+ i]Z Agdje ldg`h id Zc]VcXZ ^ih

g^h` bVcV\ZbZci hnhiZb VcY d[[Zgh Xdbea^VcXZ igV^c^c\ [dg Vaa d[ ^ih ZbeadnZZh ^c i]Z Agdje+ Vh

lZaa Vh id YZkZade VcY Zc]VcXZ i]Z i^bZan ^c[dgbVi^dc Y^hXadhjgZ hnhiZb- Cc VYY^i^dc+ ^c DVcjVgn

1/08+ i]Z Agdje ZhiVWa^h]ZY i]Z NdhZ^ Agdje ?MA Jda^Xn VcY hZi je i]Z ?MA Jgdbdi^dc GZZi^c\-

N]Z Agdje gZXd\c^oZh i]Vi Zck^gdcbZciVa+ hdX^Va VcY XdgedgViZ \dkZgcVcXZ ^c^i^Vi^kZh VgZ

^bedgiVci bVcV\ZbZci bViiZgh+ VcY l^aa V^b [dg ^ih Xdci^cjdjh \gdli] Wn Xdcig^Wji^c\ id hdX^Zin

i]gdj\] ZVgcZhi Z[[dgih id VYYgZhh hdX^Va ^hhjZh gZaViZY id gZVa ZhiViZ-

1- IkZgk^Zl d[ N^bZan Cc[dgbVi^dc >^hXadhjgZ MnhiZb

%+& 7K\SM AYVSMb

@gdb i]Z k^Zled^ci d[ XdgedgViZ \dkZgcVcXZ+ XdgedgViZ hdX^Va gZhedch^W^a^in+ VcY i]Z

Zc]VcXZbZci d[ XdgedgViZ kVajZ dkZg i]Z bZY^jb, id adc\,iZgb+ i]Z =dbeVcn WZa^ZkZh i]Vi

egdeZg bVcV\ZbZci d[ XdgedgViZ ^c[dgbVi^dc VcY i^bZan VcY gVi^dcVa Y^hXadhjgZ d[ ^bedgiVci

^c[dgbVi^dc ^h i]Z bdhi ^bedgiVci gZhedch^W^a^in d[ V XdgedgVi^dc- N]ZgZ[dgZ+ ^i WZa^ZkZh i]Vi V

egdeZg bVcV\ZbZci d[ i]Z XdgedgViZ ^c[dgbVi^dc VcY V i^bZan VcY gVi^dcVa Y^hXadhjgZ d[ i]Z

^bedgiVci ^c[dgbVi^dc ^h i]Z bdhi ^bedgiVci gZhedch^W^a^in d[ V XdgedgVi^dc- BZcXZ+ i]Z

=dbeVcn ^h bV`^c\ Z[[dgih id YZkZade cZXZhhVgn ^ciZgcVa hnhiZbh [dg ^ih i^bZan ^c[dgbVi^dc

Y^hXadhjgZ+ ^c dgYZg id [^gban ZhiVWa^h] i]Z ^ckZhidghs igjhi ^c i]Z =dbeVcn VcY i]Z XgZY^i

hiVcY^c\ d[ i]Z =dbeVcn ^c i]Z XVe^iVa bVg`Zi-

%,& Db\]OW PY[ K ESWOVb =XPY[WK]SYX 9S\MVY\^[O

';( N]Z I[[^XZgh.>ZeVgibZci ^c =]Vg\Z d[ Cc[dgbVi^dc >^hXadhjgZ

(i) N]Z I[[^XZgh.>ZeVgibZcih ^c =]Vg\Z d[ Cc[dgbVi^dc >^hXadhjgZ

N]Z ZmZXji^kZ gZhedch^WaZ [dg i]Z =dbeVcnsh ^c[dgbVi^dc Y^hXadhjgZ ^h i]Z MZc^dg

?mZXji^kZ I[[^XZg d[ ;Yb^c^higVi^kZ >^k^h^dc VcY i]Z YZeVgibZci ^c X]Vg\Z ^h i]Z

=dgedgViZ GVcV\ZbZci >ZeVgibZci-
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(ii) Cc[dgbVi^dc >^hXadhjgZ =dbb^iiZZ

N]Z =dbeVcn ]Vh V YZa^WZgVi^dc WdYn+ i]Z Cc[dgbVi^dc >^hXadhjgZ =dbb^iiZZ l]^X]

Xdchda^YViZh VcY i]Zc h]VgZh Vaa i]Z gZaZkVci ^c[dgbVi^dc+ gZk^Zlh VcY YZiZgb^cZh

cZXZhh^in VcY XdciZcih d[ i]Z Y^hXadhjgZ+ ^c dgYZg id ZchjgZ V egdeZg VcY i^bZan

Y^hXadhjgZ d[ i]Z XdgedgViZ ^c[dgbVi^dc-

=]V^gZY Wn i]Z ZmZXji^kZ ^c X]Vg\Z d[ ^c[dgbVi^dc Y^hXadhjgZ+ i]Z >^hXadhjgZ

=dbb^iiZZ ^h Xdchi^ijiZY Wn =dbeVcnsh i]Z MZc^dg ?mZXji^kZ I[[^XZgh d[ ZVX]

Y^k^h^dc+ VcY i]Z ?mZXji^kZ I[[^XZgh d[ ZVX] YZeVgibZci Veed^ciZY Wn i]Z X]V^g ^c

X]Vg\Z d[ ^c[dgbVi^dc Y^hXadhjgZ+ =dgedgViZ GVcV\ZbZci >ZeVgibZci [jcXi^dc^c\ Vh

V hZXgZiVg^Va d[[^XZ- N]Z >^hXadhjgZ =dbb^iiZZ ^h gZhedch^WaZ [dg Zchjg^c\ i]Z

=dbeVcnsh Y^hXadhjgZ ^c VXXdgYVcXZ l^i] i]Z gZaZkVci aVlh VcY gZ\jaVi^dch YZhXg^WZY

^c '=( WZadl-

'<( CYZci^[n^c\ VcY PZg^[n^c\ Cc[dgbVi^dc id WZ >^hXadhZY

Cc dgYZg [dg i]Z =dbeVcn id Y^hXadhZ ^ih XdgedgViZ ^c[dgbVi^dc ^c V egdeZg VcY i^bZan

bVccZg+ i]Z =dgedgViZ GVcV\ZbZci >ZeVgibZci ^c X]Vg\Z d[ i]Z ^c[dgbVi^dc Y^hXadhjgZ

ldg`h id ZhiVWa^h] V hnhiZb l]^X] ZcVWaZh XadhZ Xdbbjc^XVi^dch l^i] i]Z <dVgY d[

>^gZXidgh+ i]Z GVcV\ZbZci =dbb^iiZZ+ i]Z deZgVi^dcVa VcY VYb^c^higVi^kZ YZeVgibZcih+

Vh lZaa Vh i]Z =dbeVcnsh hjWh^Y^Vg^Zh-

'^( N]Z <dVgY d[ >^gZXidgh+ JgZ,<dVgY bZZi^c\ Y^hXjhh^dc+ VcY GVcV\ZbZci =dbb^iiZZ

GZZi^c\h

N]Z d[[^XZg ^c X]Vg\Z d[ ^c[dgbVi^dc Y^hXadhjgZ ^h V Xdchi^ijZci bZbWZg d[ i]Z <dVgY

d[ >^gZXidgh+ i]Z JgZ,<dVgY bZZi^c\ Y^hXjhh^dc VcY i]Z GVcV\ZbZci =dbb^iiZZ

GZZi^c\+ VcY i]Z =dbeVcn bV^ciV^ch V hnhiZb l]^X] Vaadlh egdbei ^YZci^[^XVi^dc d[

i]Z bViiZgh i]Vi bVn gZfj^gZ i^bZan Y^hXadhjgZh-

'^^( N]Z IeZgVi^dcVa VcY ;Yb^c^higVi^kZ >^k^h^dch

;h [dg i]Z deZgVi^dcVa VcY VYb^c^higVi^kZ Y^k^h^dch+ i]Z AZcZgVa ;[[V^gh >ZeVgibZci

gZk^Zlh i]Z X^gXjaViZY VeegdkVa gZfjZhi bZbdgVcYjbh+ [gdb i]Z Xdbea^VcXZ

hiVcYed^ci- N]^h ZcVWaZh i]Z =dgedgViZ GVcV\ZbZci >ZeVgibZci id ^YZci^[n i]Z

bViiZgh l]^X] bVn WZ hjW_ZXi id ^c[dgbVi^dc Y^hXadhjgZ-

'^^^( N]Z MjWh^Y^Vg^Zh

QZ VgZ hig^k^c\ id kZg^[n XdcY^i^dch d[ i]Z =dbeVcnsh hjWh^Y^Vg^Zh Wn gZfj^g^c\ V

bdci]an gZedgi gZ\VgY^c\ i]Z deZgVi^dcVa XdcY^i^dch d[ i]Z =dbeVcnsh hjWh^Y^Vg^Zh Vi

i]Z JgZ,<dVgY bZZi^c\ Y^hXjhh^dc+ ^c VYY^i^dc id gZfj^g^c\ Vc deZgVi^dcVa gZedgi [gdb

i]Z <dVgY d[ >^gZXidgh dcXZ V fjVgiZg- ;ahd+ i]Z =dbeVcn bV^ciV^ch V hnhiZb i]gdj\]

l]^X] ^i VXfj^gZh i]Z^g ^c[dgbVi^dc gZfj^g^c\ ^c[dgbVi^dc Y^hXadhjgZ Wn hjX]

bZVhjgZh Vh hZcY^c\ Y^gZXidgh id i]Z hjWh^Y^Vg^Zh-

'=( N]Z Aj^YZa^cZh [dg N^bZan Cc[dgbVi^dc >^hXadhjgZ

N]Z [daadl^c\ aVlh VcY gZ\jaVi^dch VgZ gZ[ZggZY id Wn i]Z =dbeVcn Vh i]Z WVh^h ^c

YZiZgb^c^c\ i]Z cZXZhh^in d[ i^bZan Y^hXadhjgZ d[ ^ih XdgedgViZ ^c[dgbVi^dc9

(i) =dbeVc^Zh ;Xi+ @^cVcX^Va CchigjbZcih VcY ?mX]Vc\Z ;Xi+ VcY di]Zg gZaZkVci aVlh
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VcY gZ\jaVi^dch

(ii) LjaZh VcY gZ\jaVi^dch d[ i]Z Nd`nd MidX` ?mX]Vc\Z

(iii) LjaZh VcY gZ\jaVi^dch d[ i]Z M^c\VedgZ ?mX]Vc\Z+ l]^X] i]Z =dbeVcn ^h gZfj^gZY id

Xdbean l^i] WZXVjhZ d[ ^ih hZXdcYVgn a^hi^c\ dc i]Z hV^Y ?mX]Vc\Z

(iv) N]Z ;gi^XaZh d[ CcXdgedgVi^dc d[ i]Z =dbeVcn

(v) N]Z Cch^YZg NgVY^c\ JgZkZci^dc LZ\jaVi^dch d[ i]Z =dbeVcn

(vi) N]Z Cc[dgbVi^dc >^hXadhjgZ LZ\jaVi^dch d[ i]Z =dbeVcn

(vii) N]Z >^hXadhjgZ Jda^X^Zh d[ i]Z =dbeVcn 'VkV^aVWaZ dc i]Z =dbeVcnsh lZWh^iZ(

'>( IeZgVi^dcVa @adl d[ i]Z Cc[dgbVi^dc >^hXadhjgZ 'JaZVhZ gZ[Zg id i]Z VeeZcY^m-(

+ N]Z h^\c^[^XVci ^c[dgbVi^dc d[ i]Z =dbeVcn Vh YZiZgb^cZY ^c djg Cc[dgbVi^dc

>^hXadhjgZ LZ\jaVi^dch+ hjX] Vh q^c[dgbVi^dc aZ\Vaan gZfj^gZY id WZ Y^hXadhZYr+

q^c[dgbVi^dc gZfj^gZY id WZ i^bZan Y^hXadhZYr+ ]MRJSUQEWMSR FEVIH SR JEMU

disclosure rXPIV^ dg q^c[dgbVi^dc gZfj^gZY id WZ Y^hXadhZY Wn i]Z M^c\VedgZ

?mX]Vc\Zr+ ^h egdbeian gZedgiZY Wn i]Z gZaZkVci deZgVi^dcVa YZeVgibZci id i]Z AZcZgVa

;[[V^gh >ZeVgibZci+ V hZXgZiVg^Va d[[^XZ d[ i]Z =dbeVcnsh bVcV\ZbZci Xdbb^iiZZ

bZZi^c\h VcY i]Z WdVgY bZZi^c\h- N]Z AZcZgVa ;[[V^gh >ZeVgibZci i]Zc ^chigjXi i]Z

hjW_ZXi YZeVgibZcih id XVgZ[jaan bVcV\Z hjX] ^c[dgbVi^dc VcY gZk^Zl i]Z YZiV^ah d[

hjX] ^c[dgbVi^dc ^[ cZXZhhVgn VcY egdbeian bV`Z V gZedgi id i]Z =dgedgViZ

GVcV\ZbZci >ZeVgibZci-

+ N]Z =dgedgViZ GVcV\ZbZci >ZeVgibZci Vh i]Z d[[^XZ d[ i]Z Cc[dgbVi^dc >^hXadhjgZ

=dbb^iiZZ gZedgih hjX] e^ZXZh d[ ^c[dgbVi^dc id i]Z =dbb^iiZZ [dg ^ih gZk^Zl+ VcY i]Z

=dbb^iiZZ YZiZgb^cZh l]Zi]Zg i]Z Y^hXadhjgZ ^h cZXZhhVgn-

+ Q^i] gZheZXi id i]Z ^c[dgbVi^dc l]dhZ Y^hXadhjgZ ^h YZX^YZY id WZ cZXZhhVgn+ i]Z

=dgedgViZ GVcV\ZbZci >ZeVgibZci YgV[ih je i]Z Y^hXadhjgZ YdXjbZcih+ l^i] i]Z

VYk^XZ.\j^YVcXZ d[ i]Z aZ\Va XdjchZah VcY.dg i]Z VXXdjci^c\ VjY^idgh Vh Veegdeg^ViZ+

VcY i]Z AZcZgVa ;[[V^gh >ZeVgibZci Xdc[^gbh i]Z XdciZcih d[ i]Z Y^hXadhjgZ- Cc

[^cVa^o^c\ i]Z XdciZcih d[ i]Z Y^hXadhjgZ+ i]Z =dgedgViZ JaVcc^c\ >ZeVgibZci [jgi]Zg

dWiV^ch V gZhdaji^dc [gdb i]Z <dVgY d[ >^gZXidgh dc i]dhZ bViiZgh gZfj^g^c\ i]Z WdVgY

gZhdaji^dch+ VcY.dg Vc VeegdkVa Wn i]Z JgZh^YZci VcY =?I [dg di]Zg bViiZgh gZfj^g^c\

i]Z =dbeVcnsh VeegdkVah-

'?( JgdXZYjgZh [dg V N^bZan >^hXadhjgZ

'^( AZcZgVa JgdXZYjgZ

N]Z =dgedgViZ GVcV\ZbZci >ZeVgibZci bV`Zh i^bZan Y^hXadhjgZ i]dj\] i]Z qN^bZan

>^hXadhjgZ HZildg` 'N>cZi(r deZgViZY Wn i]Z Nd`nd MidX` ?mX]Vc\Z- Ci Vahd Y^hXadhZh

i]Z hVbZ ^c[dgbVi^dc ^c ?c\a^h] h^bjaiVcZdjhan i]gdj\] qMARH?Nr deZgViZY Wn i]Z

M^c\VedgZ ?mX]Vc\Z- Oedc hjX] Y^hXadhjgZ+ i]Z =dbeVcn Vahd Y^hig^WjiZh Vc

VccdjcXZbZci dc i]Z Y^hXadhZY ^c[dgbVi^dc id egZhh XajWh VcY di]Zg bZY^V ^bbZY^ViZan-

MjX] VccdjcXZbZci ^h Vahd edhiZY dc i]Z =dbeVcnsh XdgedgViZ lZWh^iZ- N]Z =dbeVcn

VXi^kZan Y^hXadhZh di]Zg ^c[dgbVi^dc l]^X] ^h cdi hjW_ZXi id i]Z i^bZan Y^hXadhjgZ

gZfj^gZbZcih dc i]Z lZWh^iZ+ [gdb i]Z hiVcYed^ci d[ ^ckZhidghs [V^gcZhh-
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'^^( ?bZg\ZcXn =VhZ JgdXZYjgZ

N]Z ^c[dgbVi^dc ^h Y^hXadhZY egdbeian WVhZY dc i]Z _jY\bZci Wn i]Z JgZh^YZci VcY

=?I dg i]Z MZc^dg ?mZXji^kZ I[[^XZg ^c X]Vg\Z d[ i]Z ^c[dgbVi^dc Y^hXadhjgZ-

%-& >KXKQSXQ 8Y[ZY[K]O =XPY[WK]SYX

';( JgZkZci^c\ Cc[dgbVi^dc FZV`V\Z

Cc VXXdgYVcXZ l^i] i]Z Cch^YZg NgVY^c\ JgZkZci^dc LZ\jaVi^dch+ i]Z ?mZXji^kZ I[[^XZg d[

;Yb^c^higVi^kZ >^k^h^dc hZgkZh Vh i]Z eZghdc gZhedch^WaZ [dg bVcV\ZbZci d[ i]Z h^\c^[^XVci

^ch^YZg ^c[dgbVi^dc l^i]^c i]Z =dbeVcn+ Xdbbjc^XVi^dc l^i] i]Z DVeVc MZXjg^i^Zh >ZVaZgh

;hhdX^Vi^dc+ VcY bVcV\ZbZci d[ V i^bZan Y^hXadhjgZ d[ i]Z =dbeVcnsh ^ciZgcVa Xdcigda 'i]Z

I[[^XZg ^c =]Vg\Z d[ Cc[dgbVi^dc BVcYa^c\(- Q^i] gZheZXi id i]Z ^ch^YZg ^c[dgbVi^dc+ VXXZhh

VcY ji^a^oVi^dc VgZ a^b^iZY dcan id i]dhZ l]dhZ VXXZhh ^h YZZbZY Vh cZXZhhVgn ^c i]Z XdjghZ

d[ Wjh^cZhh Yjin- @jgi]Zg+ i]Z AZcZgVa GVcV\Zgh d[ ZVX] YZeVgibZci iV`Z hjX] bZVhjgZh Vh

eaVX^c\ hig^Xi Xdcigdah dkZg i]Z hidgV\Z d[ YdXjbZcih VcY ZaZXigdc^X YViV i]Vi XdciV^c hjX]

^ch^YZg ^c[dgbVi^dc ]Z.h]Z dWiV^cZY ^c i]Z XdjghZ d[ Yjin+ hd Vh id egZkZci Vcn aZV`V\Z- Cc

i]Z ZkZci YgV[i^c\ d[ YdXjbZci VcY.dg egZeVgVi^dc d[ bViZg^Va ^h djihdjgXZY+ i]Z =dbeVcn

iV`Zh Veegdeg^ViZ VXi^dch id ZchjgZ Xdc[^YZci^Va^in-

'<( Cch^YZg NgVY^c\ LZ\jaVi^dc

Cc Vc Z[[dgi id egZkZci ^ih ZbeadnZZh VcY d[[^XZgh [gdb Xdbb^ii^c\ ^ch^YZg igVY^c\ + i]Z

=dbeVcn ]Vh hZi dji i]Z ^iZbh id WZ dWhZgkZY Wn ^ih ZbeadnZZh VcY d[[^XZgh l^i] gZheZXi id

]VcYa^c\ d[ i]Z =dbeVcnsh ^ch^YZg ^c[dgbVi^dc i]Zn dWiV^cZY ^c i]Z XdjghZ d[ i]Z^g Yjin+

gZhig^Xi^dch dc igVY^c\ d[ i]Z =dbeVcnsh h]VgZh VcY di]Zg igVchVXi^dch+ Vh lZaa Vh [ja[^aa^c\

i]Z^g deZgVi^dcVa Yji^Zh+ ^c VXXdgYVcXZ l^i] i]Z Cch^YZg NgVY^c\ JgZkZci^dc LZ\jaVi^dch-

@jgi]Zg+ ^i ldg`h id Zc]VcXZ i]Z Z[[ZXi^kZcZhh d[ i]Z gZ\jaVi^dch Wn gZfj^g^c\ i]Z [daadl^c\

heZX^[^X VXi^dch9

'^( LZhig^Xi^dch dc i]Z igVY^c\ XdcYjXiZY Wn i]Z =dbeVcnsh ZbeadnZZh VcY Y^gZXidgh

N]Z =dbeVcn gZfj^gZh ^ih ZbeadnZZh VcY Y^gZXidgh+ Vh V WVhZ gjaZ+ id hjWb^i Vc

qVeea^XVi^dc [dg igVY^c\ d[ h]VgZh+ ZiX-r id i]Z d[[^XZg ^c X]Vg\Z d[ ]VcYa^c\ ^ch^YZg

^c[dgbVi^dc [dg ]^h.]Zg VeegdkVa+ l]Zc i]Zn VgZ id igVchVXi ^c i]Z h]VgZh d[ i]Z =dbeVcn-

Ci Vahd gZfj^gZh i]Zb id gZedgi i]Z gZhjaih d[ hjX] igVY^c\ id i]Z d[[^XZg ^c X]Vg\Z d[

]VcYa^c\ ^ch^YZg ^c[dgbVi^dc+ jh^c\ i]Z qgZedgi d[ hZXjg^i^Zh igVY^c\ gZhjaihr-

(ii) GVcV\^c\ d[ ^ch^YZg Cc[dgbVi^dc

Cc i]Z ZkZci l]ZgZ Vcn ^c[dgbVi^dc d[ i]Z =dbeVcn dg di]Zg a^hiZY XdbeVc^Zh i]Vi bVn

WZ YZZbZY ^ch^YZg ^c[dgbVi^dc XVbZ id i]Z `cdlaZY\Z d[ i]Z =dbeVcnsh ZbeadnZZh

VcY.dg Y^gZXidgh+ i]Z =dbeVcn gZfj^gZh i]Zb id hjWb^i qgZedgi dc VXXZhh^c\ ^ciZgcVa

^c[dgbVi^dc d[ i]Z =dbeVcnr dg qgZedgi dc VXXZhh^c\ ^ciZgcVa ^c[dgbVi^dc d[ di]Zg

XdbeVc^Zhr+ VcY gZedgih id i]Z d[[^XZg gZhedch^WaZ [dg ]VcYa^c\ ^ciZgcVa ^c[dgbVi^dc-

'^^^( JZg^dY^XVa VXi^k^in gZedgih Wn Cc[dgbVi^dc >^hXadhjgZ =dbb^iiZZ Vi i]Z WdVgY bZZi^c\h

Q^i] gZheZXi id i]Z qVXi^k^i^Zh YdcZ Wn i]Z Cc[dgbVi^dc >^hXadhjgZ =dbb^iiZZr+ i]Z

=dbeVcn YZh^\cViZh hjX] VXi^k^i^Zh Vh dcZ d[ i]Z V\ZcYV ^iZbh id WZ gZ\jaVgan gZedgiZY
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Vi i]Z bdci]an WdVgY bZZi^c\h+ id ZchjgZ i]Vi ^ih Y^gZXidgh VgZ [jaan VlVgZ d[ i]Z XjggZci

hiVijh d[ i]Z =dbeVcnsh i^bZan Y^hXadhjgZ VcY ^c[dgbVi^dc Xdcigda-

'^k( ?YjXVi^c\ ZbeadnZZh VcY Y^gZXidgh d[ i]Z =dbeVcn

N]Z =dbeVcn ig^Zh id ZYjXViZ VcY Zca^\]iZc ^ih ZbeadnZZh VcY Y^gZXidgh gZ\VgY^c\ i]Z

^ch^YZg igVY^c\ ^hhjZh+ Yjg^c\ i]Z igV^c^c\ hZhh^dch dg\Vc^oZY Wn i]Z AZcZgVa ;[[V^gh

>ZeVgibZci-

N]Z ?cY d[ >dXjbZci






