
>UQ$(-#+'("#"J1-#2+'2,()d'(J'S,-&'+% D"S,&+/,"+#"J

A'"#"2'"4 '"^'$'"1-(S'"2,#"J1($'2% EQ+'/'=#+'("

W'B',6G!?

!

! 6("4R'5WD

U(&(0 2)*="3/$-A0>(%$03"0#*&F)("0)"4! 5;*0');,0 7K::78! 5;(0*

!7&+-#2+<+($=(>"%4(#/(4)&$4"&/%"&*#"= #$;,3*0 C"&&E?"(0'*0= (4*0 (3D$%#*0#-$,0=*#($0 -$%;,3*0 4,%>(>*&*0= =">"&$D3"0#M5,%%"0#&/! #;"%"(4*

4('0(-()*0#-,0=(0''*D (0 ?($=(>"%4(#/)$04"%>*#($0 (0 >*%($,4%"'($04Me$C#$&">"%*'"-(0*0)(*&%"4$,%)"4(0 X"/*%"*44,); *4-(0*0)(*&4,DD$%#-$%?($=(E

>"%4(#/)$04"%>*#($0! >*&,")$0>"%4($0 $-")$&$'()*&D%$=,)#4! *0= '%""0 (0)&,4(>"-(0*0)";*4?")$3"*0 (0)%"*4(0'&/)$0)"%0"= -("&= *0= *0 *)#(>"&/"_E

D&$%"= =(%")#($0MN;(4*%#()&"%">("C4#;"%"&">*0#D$&()("4#;*#;*>"?""0 (44,"= (0 U(&(0 B%$>(0)"%"'*%=(0'?($=(>"%4(#/)$04"%>*#($0! D%$>(=(0'',(=*0)"

-$%#;"-$%3,&*#($0 $-(0>"4#3"0#*0= -(0*0)(0'D$&()("4MW0 D%*)#()"! U(&(0 B%$>(0)";*4"_D&$%"= (0>"4#3"0#*0= -(0*0)(0'3$="&4#;%$,'; 3,&#(D&");*0E

0"&4MW0 #"%34$--(0*0)"! (#;*44#%"0'#;"0"= #;")$$%=(0*#($0 $--(0*0)(*&%"4$,%)"4*#*&&&">"&4(0 *))$%=*0)"C(#; #;"D%(0)(D&"$-3*#);(0'-(4)*&D$C"%4

*0= "_D"0=(#,%"%"4D$04(?(&(#("4! *0= (0)%"*4"= 4,DD$%#-$%?($=(>"%4(#/)$04"%>*#($0 #;%$,'; "_(4#(0'-,0=(0');*00"&4M2##;"4*3"#(3"! (#;*4*)#(>"&/

4#,=("= #;""4#*?&(4;3"0#$-3*%X"#E$%("0#"= *0= 4$)(*&(L"= (0>"4#3"0#*0= -(0*0)(0'3");*0(434*0= "0)$,%*'"= #;"D*%#()(D*#($0 $-4$)(*&)*D(#*&M

N;%$,'; #;"%"4"*%); $0 #;"(0>"4#3"0#*0= -(0*0)(0'D$&()("4*0= D%*)#()"4-$%?($=(>"%4(#/(0 U(&(0 B%$>(0)"! #;(4*%#()&"*0*&/L"4#;""_(4#(0'?$##&"0")X4

(0 '%""0 -(0*0)"4,DD$%#-$%?($=(>"%4(#/! *(3(0'#$D%$>(="%"-"%"0)"-$%-,%#;"%(3D%$>(0'%"&">*0#D$&()("4! $D#(3(L(0'#;"*&&$)*#($0 *0= ,4"$--,0=4!

*0= "0;*0)(0'#;"&">"&$-?($=(>"%4(#/)$04"%>*#($0M

H,% I(-J&<+($=(>"%4(#/" [%""0 -(0*0)"" W0>"4#3"0#*0= -(0*0)(0'" B%*)#()"" U(&(0 B%$>(0)"

6ED<7:M7R6HJSTM(4408768 IKRH:M8:86M:KM::J

.")"(>"=# 2D%(&R! 8:86<<2))"D#"=# !*/86! 8:86

!

5$%%"4D$0=(0'*,#;$%M

<<+($=(>"%4(#/(4#;"-$,0=*#($0 $-;,3*0 4,%>(>*&*0= =">"&$DE

3"0#! D&*/(0'*0 (%%"D&*)"*?&"%$&"(0 3*(0#*(0(0'")$&$'()*&?*&E

*0)"! D%$>(=(0'")$&$'()*&4"%>()"4! *0= D%$3$#(0'")$0$3()="E

>"&$D3"0#

$7%

MU(&(0 B%$>(0)"(4&$)*#"= *##;"'"$'%*D;()*&)"0#"%

$-@$%#;"*4#24(*! C(#; *?,0=*0#?($=(>"%4(#/%"4$,%)"4! )$>"%(0'

>*%($,4")$4/4#"344,); *4-$%"4#4! '%*44&*0=4! C"#&*0=4! !"&%W#(4

*;*?(#*#-$%0,3"%$,4C(&= *0(3*&4*0= D&*0#4Me$C">"%! C(#; #;"

%*D(= =">"&$D3"0#$-#;"")$0$3/*0= 4$)("#/! ?($=(>"%4(#/(4-*E

)(0'3*0/#;%"*#4! 4,); *4;*?(#*#&$44! 4D")("4(0>*4($0! *0=

$>"%"_D&$(#*#($0M+($=(>"%4(#/D%$#")#($0 (4,%'"0#! *0= 4,--()("0#

)*D(#*&(0>"4#3"0#(4$0"$-#;"X"/-*)#$%4#$*);(">""--")#(>"

)$04"%>*#($0

$8%

MN;"%"-$%"! (#;*4(3D$%#*0#D%*)#()*&4('0(-()*0)"

?/4#,=/(0'#;"(0>"4#3"0#*0= -(0*0)(0'D$&()("4*0= D%*)#()"4$-

?($=(>"%4(#/(0 U(&(0 B%$>(0)"M

:Kd#&'2(S,-S',I()̂'$'"1-(S'"2,

U(&(0 B%$>(0)"(4&$)*#"= (0 #;")"0#%*&D*%#$-@$%#;"*4#

5;(0*! C(#; *0 *%"*$-7OJ H:: X3

8

MW#;*4#;"5;*0'?*(!$,0E

#*(0 -$%"4#")$4/4#"3! #;"F$0'0"0 B&*(0 '%*44&*0= ")$4/4#"3! *0=

0,3"%$,4C"#&*0= ")$4/4#"34MN;"5;*0'?*(!$,0#*(0 %"'($0 (4

%(); (0 -$%"4#%"4$,%)"4*0= ;*4*)&"*%>"%#()*&=(4#%(?,#($0 $->"'E

"#*#($0! 3*X(0'(#$0"$-#;"(3D$%#*0#0*#,%*&-$%"4#*%"*4(0

5;(0*MN;"'%*44&*0=4$-#;"F$0'0"0 B&*(0 D%$>(="&(>(0'4D*)"

-$%0,3"%$,4;"%?(>$%$,4*0(3*&4MP"#&*0=44,); *4\(*0';*(*0=

!$3$'"*%"%"4#(0'*0= ?%""=(0''%$,0=4-$%0,3"%$,43('%*#$%/

?(%=4! *0= D&*/*0 (3D$%#*0#%$&"(0 '&$?*&?($=(>"%4(#/)$04"%>*E

#($0

$K%

M2#D%"4"0#! #;"-$%"4#)$>"%*'"%*#"(0 U(&(0 B%$>(0)";*4

%"*);"= H6M8Og! #;")$3D%";"04(>">"'"#*#($0 )$>"%*'"$-'%*44E

&*0=4(4J8M76g! *0= #;"C"#&*0= D%$#")#($0 %*#"(4H6M88gMY$%

7R )$04"),#(>"/"*%4! #;"")$&$'()*&"0>(%$03"0#(0 U(&(0 B%$>(0)"

;*43*(0#*(0"= *'$$= &">"&M

U(&(0 B%$>(0)";*4*C(=">*%("#/$-C(&= *0(3*&4*0= D&*0#4!

(0)&,=(0'%*%"*0= "0=*0'"%"= C(&= *0(3*&44,); *4-#*"C!/# "+B

1/+6! -#*"C!/# )#/A@6,/+!*"#$+6! D/@6;#),*!*6+6! *0= 3!/1@6

6E@#(#"@6! *4C"&&*40*#($0*&X"/D%$#")#"= C(&= D&*0#44,); *4

F#8@6&@6)+A#"# *0= -+*@662$5!6"/+6MW0 %")"0#/"*%4! C(#; #;"(0E

)%"*4(0'D%$#")#($0 "--$%#4! #;"0,3?"%$-4$3"4D")("4;*44;$C0

*0 (0)%"*4(0'#%"0=! 4,); *4#;"0,3?"%$--%"+1/+6*0= -%)#/B

A@6,/+!*"#$+6(0 #;"@$%#;"*4#5;(0*N('"%*0= Z"$D*%= @*#($0*&

B*%X *%"*! C;(); ;*4'%$C0 -%$38J *0= H8 ?"-$%"#;"D(&$##$J:

*0= O: *#D%"4"0#M2##;"4*3"#(3"! 0"C4D")("4*%")$04#*0#&/

?"(0'=(4)$>"%"=! ="3$04#%*#(0'#;"%();0"44*0= "--")#(>"0"44$-

?($=(>"%4(#/)$04"%>*#($0 (0 U(&(0 B%$>(0)"MN;"%"*%"),%%"0#&/

$>"%H R:: 4D")("4$-C(&= *0(3*&4! (0)&,=(0'K9 4D")("4$-0*#($0E

*&-(%4#E)&*44D%$#")#"= C(&= *0(3*&4*0= 7:: 4D")("4$-0*#($0*&

4")$0=E)&*44D%$#")#"= C(&= *0(3*&4MN;"%"*%"),%%"0#&/$>"%

H ::: 4D")("4$-C(&= D&*0#4! (0)&,=(0'7 4D")("4$-0*#($0*&-(%4#E

)&*44D%$#")#"= C(&= D&*0#*0= KR 4D")("4$-0*#($0*&4")$0=E)&*44

D%$#")#"= C(&= D&*0#4M20 ")$&$'()*&);*(0 )$%%(=$%(4-$%3"= -%$3

"*4##$C"4#! C(#; #('"%4*0= &"$D*%=4(0 #;""*4#! 4D$##"= =""%(0

#;"3(==&"! *0= C;(#")%*0"4(0 #;"C"4#M

!"#"$%$&$'()*&*0= A0>(%$03"0#*&."4"*%); 8:86! 79&K'# 8J IK8



W0 %")"0#/"*%4! #;"?($=(>"%4(#/)$04"%>*#($0 C$%X (0 U(&(0

B%$>(0)";*4*);(">"= D$4(#(>"%"4,&#4MU(&(0 B%$>(0)";*4*#$#*&$-

KR 0*#,%"%"4"%>"4*#$%*?$>"#;"D%$>(0)(*&&">"&! (0)&,=(0'88 *#

#;"0*#($0*&&">"&*0= 7J *##;"D%$>(0)(*&&">"&M5;*0'?*(!$,0E

#*(0 *0= Z$0'C*0 [%$,D! #C$D%$#")#"= *%"*4! ;*>"?""0 4"&")#"=

-$%#;"'%""0 &(4#$-Wa5@M20*#,%*&D%$#")#"= *%"*4/4#"3;*4

?""0 "4#*?&(4;"=! C(#; @$%#;"*4#5;(0*N('"%*0= Z"$D*%= @*#($0E

*&B*%X *4#;"3*(0 ?$=/! 0*#,%"%"4"%>"4*4#;"-$,0=*#($0! *0=

>*%($,40*#,%*&D*%X4*44,DD&"3"0#4Mb*%($,4"0=*0'"%"= C(&=&(-"

*0= D&*0#4;*>"?""0 D%$#")#"= *0= %"4#$%"=! *0= #;"Q,*&(#/*0=

4#*?(&(#/$-#;"")$4/4#"3;*>"?""0 "--")#(>"&/(3D%$>"=MW#;*4

4,))"44(>"&/(44,"= *0= (3D&"3"0#"= #;"G+,A+5!/6+"2H,*6!/5#"+,*

4"/#"!12?&"+,* -$#* +* I+$+* -/,5+*&!! #;"?E@#"+&G+,A+5!/6+"2

H,*6!/5#"+,* -$#* +* "C!4,*1C@# J+5!/#*A "C!K+#,C!J+5!/G#6+*

,.I+$+* -/,5+*&!! *0= #;"'()$!(!*"#"+,* L)+*+,*6,* <@/"C!/

4"/!*1"C!*+*1 G+,A+5!/6+"2H,*6!/5#"+,*! 4/4#"3*#()*&&/D%$3$#(0'

?($=(>"%4(#/)$04"%>*#($0 C$%XMN;"D%$#")#($0 %*#"$-0*#($0*&X"/

D%$#")#"= C(&= *0(3*&*0= D&*0#4D")("4;*4%"*);"= R6g! *0= #;"

"--")#(>"D%$#")#($0 %*#"$-#"%%"4#%(*&")$4/4#"3#/D"4;*4%"*);"=

R8gM

8Kd'(J'S,-&'+% '"S,&+/,"+#"J)'"#"2'"4 Q($'X

2',&'"^'$'"1-(S'"2,

U(&(0 B%$>(0)"*)#(>"&/?,(&=4*D$&()/4/4#"3-$%?($=(>"%4(#/

(0>"4#3"0#*0= -(0*0)(0'MW0 #"%34$--(0*0)(*&4,DD$%#! (#

4#%"0'#;"04#;")$$%=(0*#($0 $--(0*0)(*&%"4$,%)"4*#*&&&">"&4*0=

)$0#(0,"4#$D%$>(="-(0*0)(*&4,DD$%#-$%?($=(>"%4(#/)$04"%>*E

#($0M2##;"4*3"#(3"! (#(4)$33(##"= #$&">"%*'(0'3$%"4$)(*&

)*D(#*&*0= ?,(&=(0'=(>"%4(-("= (0>"4#3"0#*0= -(0*0)(0'3");*E

0(434MY$%"_*3D&"! #;%$,'; D$&()/',(=*0)"! -(0*0)(*&(04#(#,E

#($04*%""0)$,%*'"= #$(00$>*#"'%""0 -(0*0)(*&D%$=,)#4*0= 4"%>E

()"4! 4,); *4h")$&$'()*&&$*04h! #$4,DD$%#(0=,4#%(*&=">"&$DE

3"0##;%$,'; -(0*0)(*&(00$>*#($0 *0= (0=(%")#&/D%$3$#"?($=(>"%E

4(#/)$04"%>*#($0MW0 *==(#($0! (#*)#(>"&/4""X4>*%($,4)"0#%*&

-,0=4#$D%$>(="-(0*0)(*&4,DD$%#-$%?($=(>"%4(#/)$04"%>*#($0 %"E

&*#"= D%$T")#4MW#D%$3$#"4#;"(0#"'%*#($0 $-?($=(>"%4(#/)$04"%>*E

#($0 C$%X C(#; ")$0$3()=">"&$D3"0#! &*/(0'*4#%$0'-(0*0)(*&

-$,0=*#($0 -$%*);(">(0'#;"8:86 *0= 8:K6 ?($=(>"%4(#/)$04"%>*E

#($0 '$*&4MW#D%$3$#"44,4#*(0*?&"=">"&$D3"0#$-?($=(>"%4(#/?/

%*(4(0')$04"%>*#($0 -,0=4#;%$,'; 3,&#(D&");*00"&4*0= -("&=4M

8L:KA'"#"2'#$&5QQ(-+Q($'2',&<2))$%=(0'#$#;"D%(0)(D&"$-

3*#);(0'-(4)*&D$C"%4C(#; "_D"0=(#,%"%"4D$04(?(&(#("4! U(&(0

B%$>(0)"4#%"0'#;"04#;"$>"%*&&)$$%=(0*#($0 $--(0*0)(*&%"4$,%)"4

*#*&&&">"&4MN;%$,'; "_(4#(0'-,0=(0');*00"&44,); *4")$&$'()*&

D%$#")#($0 4D")(*&-,0=4! -$%"4#%/=">"&$D3"0#-,0=4! !"&%! (#(0E

)%"*4"44,DD$%#-$%?($=(>"%4(#/)$04"%>*#($0 C$%XMN;"4"-,0=4*%"

3*(0&/,4"= -$%#;")$04#%,)#($0 *0= 3*0*'"3"0#$-0*#,%"%"E

4"%>"4! #;"D%$#")#($0 $-C(&=&(-"*0= D&*0#4! ")$&$'()*&%"4#$%*E

#($0! *0= $#;"%*4D")#4MY%$38:87 #$8:8K! U(&(0 D%$>(0)(*&-(E

0*0)"%*(4"= *0= *&&$)*#"= 8JMROK ?(&&($0 /,*0 -$%")$&$'()*&D%$E

#")#($0 *0= %"4#$%*#($0MW#)$3D%";"04(>"&/4#%"0'#;"04#;"D%$#")E

#($0 $-0*#,%*&-$%"4#4*0= =""D&/D%$3$#"4&*%'"E4)*&"&*0= '%""0E

(0'*)#($04MN;"-(%4#?*#); $--$%"4#! '%*44*0= C"#&*0= ")$&$'()*&

)$00")#(>(#/="3$04#%*#($0 D%$T")#4(0 U(&(0 B%$>(0)"(4(3D&"3"0E

#"= #$D%$3$#"#;")$04$&(=*#($0 *0= (3D%$>"3"0#$-)*%?$0 4"E

Q,"4#%*#($0 )*D*)(#/

$H%

M24D")(*&?($=(>"%4(#/)$04"%>*#($0 -,0= (4

"4#*?&(4;"= -$%4,DD$%#(0'?($=(>"%4(#/4,%>"/4*0= *44"443"0#4!

3$0(#$%(0'0"#C$%X )$04#%,)#($0! *0= $#;"%%"&*#"= C$%XMW0

2,',4#8:8K! U(&(0 D%$>(0)(*&'$>"%03"0#(44,"= #;"-+$,"-$#* .,/

H,()!*6#"+,* '*6@/#*&!.,/-!/6,*#$#*A -/,)!/"2M#(#1!H#@6!A

:2N!2-/,"!&"!A F!//!6"/+#$O+$A$+.!+* I+$+* -/,5+*&!! &*,0);(0'

#;"D(&$#C$%X $-C(&=&(-"=*3*'")$3D"04*#($0 (04,%*0)"M+/-,&&/

,#(&(L(0'3*%X"#3");*0(434*0= )$33"%)(*&(04,%*0)"3"#;$=4! (#

4#%"0'#;"04)$3D"04*#($0 %"4D$04(?(&(#("4$-&$)*&'$>"%03"0#4!

D%$3$#"4#;"#%*04-$%3*#($0 $-)$3D"04*#($0 3"#;$=4#$)$33"%E

)(*&(04,%*0)")&*(34! *0= "04,%"4#;"4#*?&"*0= $%="%&/D%$'%"44

$-")$&$'()*&=*3*'")$3D"04*#($0 C$%XM

8L8Kc#-e,+(-',"+,J'"S,&+/,"+#"J)'"#"2'"4 Q($'2',&<W#

4#,=("4*0= "4#*?&(4;"43*%X"#E$%("0#"= *0= 4$)(*&(L"= (0>"4#3"0#

*0= -(0*0)(0'3");*0(434! *0= "0)$,%*'"44$)(*&)*D(#*&#$D*%#()E

(D*#"(0 ?($=(>"%4(#/)$04"%>*#($0 (0 >*%($,4-$%34

$6%

MY$%"_*3E

D&"! #;%$,'; #;"D,?&()ED%(>*#"D*%#0"%4;(D &BBB' 3$="&! (#*#E

#%*)#44$)(*&)*D(#*&#$D*%#()(D*#"(0 #;")$04#%,)#($0 $-")$#$,%(43

-*)(&(#("4*0= ")$&$'()*&%"4#$%*#($0 D%$T")#4(0 0*#,%"%"4"%>"4M]0

#;"D%"3(4"$-%"*4$0*?&"=">"&$D3"0#! *D$4(#(>"(0#"%*)#($0 ?"E

#C""0 ?($=(>"%4(#/)$04"%>*#($0 *0= ")$0$3()=">"&$D3"0#)$,&=

?"*);(">"=MG%*C(0'$0 #;""_D"%("0)"$-"4#*?&(4;(0'(0=,4#%/

"Q,(#/(0>"4#3"0#-,0=4(0 #;"=">"&$D3"0#$-0"C"0"%'/(0=,4E

#%("4! (#"_D&$%"4#;""4#*?&(4;3"0#$-*?($=(>"%4(#/)$04"%>*#($0

(0=,4#%/',(=*0)"-,0=MW#',(="4-,0=4#$(0>"4#(0 ?($=(>"%4(#/%"E

&*#"= (0=,4#%("44,); *4?($3"=()(0"*0= ?($&$'()*&*'%(),&#,%"!

0$#$0&/D%$3$#(0'(0=,4#%/=">"&$D3"0#! ?,#*&4$%*(4(0'-,0=4-$%

?($=(>"%4(#/)$04"%>*#($0! *0= *);(">(0'4/0"%'/?"#C""0 (0=,4#%/

=">"&$D3"0#*0= ?($=(>"%4(#/)$04"%>*#($0M

8L;K1($'2% 45#-#"+,,&#"J'"2,"+'S,/,#&5-,&<W#4;$,&= "4E

#*?&(4; *4$,0= 4/4#"3-$%?($=(>"%4(#/)$04"%>*#($0 *0= 4,D"%>(E

4($0M+*4"= $0 #;"%">(4($0 $-%"&">*0#0*#($0*&&*C4*0= %"',&*E

#($04! (#4;$,&= #(3"&/-$%3,&*#"*0= %">(4"&$)*&%"',&*#($04*0=

'$>"%03"0#%,&"4*0= %"',&*#($04(0 #;"-("&=4$--$%"4#! '%*44&*0=!

C"#&*0=! C(&=&(-"*0= D&*0#D%$#")#($0 (0 U(&(0 B%$>(0)"MW#D%$E

>(="4&"'*&D%$#")#($0 -$%?($=(>"%4(#/(0>"4#3"0#*0= -(0*0)(0'*)E

#(>(#("4! %"',&*#"4#;"?";*>($%$-*&&D*%#("4! *0= %"=,)"4(0>"4#E

3"0#%(4X4

$9%

MB%"-"%"0#(*&#*_D$&()/4;$,&= ?"D%$>(="= #$"0#"%E

D%(4"4*0= 4$)(*&$%'*0(L*#($04(0>$&>"= (0 ?($=(>"%4(#/)$04"%>*E

#($0! 4,); *4%"=,)(0'$%"_"3D#(0')$%D$%*#"(0)$3"#*_*0= >*&E

,"E*=="= #*_M2##;"4*3"#(3"! 4,?4(=("44;$,&= ?"D%$>(="= #$

"0#(#("4)*%%/(0'$,#D%$T")#4%"&*#"= #$?($=(>"%4(#/)$04"%>*#($0 #$

(0)%"*4"#;"(%D*%#()(D*#($0 "0#;,4(*43MY$%"_*3D&"! (#4;$,&=

D%$>(=")"%#*(0 -(0*0)(*&4,?4(=("4#$"0#"%D%(4"4"0'*'"= (0 ")$E

&$'()*&%"4#$%*#($0 #$"0)$,%*'"#;"3#$*=$D#*=>*0)"= ")$&$'()*&

%"4#$%*#($0 #");0$&$'("4M

O8 !"#"$%$&$'()*&*0= A0>(%$03"0#*&."4"*%); 8:86



;K>UQ$(-#+'("#"JQ-#2+'2,()7'(J'S,-&'+% '"X

S,&+/,"+#"J)'"#"2'"4 '"^'$'"1-(S'"2,

;L:K6,,Q,"'"4 +0,Q-(/(+'("()f,2($(4'2#$'"&5-#"2,f

;L:L:<5$3D%";"04(>"&/D%$3$#(0'-$%"4#(04,%*0)"! C;(); "--")E

#(>"&/3*(0#*(04#;"4#*?(&(#/$--$%"4#")$4/4#"34MU(&(0 B%$>(0)"

&*,0);"= -$%"4#(04,%*0)"(0 8:78M5,%%"0#&/! #;"%"*%"J ,0="%E

C%(#(0'(04#(#,#($04#;*#$--"%-$%"4#(04,%*0)"4"%>()"4(0 U(&(0 B%$>E

(0)"! C(#; *0 (04,%*0)"*3$,0#$-O:: /,*0 D"%3, *0= *0 (04,%E

*0)"D%"3(,3%*#"$-:M86g! #;*#(4! *0 *00,*&D%"3(,3$-8

/,*0 D"%3, (4%"Q,(%"=MW0 8:8K! U(&(0 B%$>(0)"C*4*--")#"= ?/

-&$$=4! -(%"4! ;*%3-,&$%'*0(434*0= $#;"%=(4*4#"%4! %"4,&#(0'(0 *

#$#*&$-RH -$%"4#=(4*4#"%4MRH )*4"4C"%"4,%>"/"=! *44"44"= *0=

)$3D"04*#"=! C(#; *)$3D"04*#($0 *%"*$-7 K9OM7K X3

8

*0= *#$E

#*&)$3D"04*#($0 $-8JMKJH 8 3(&&($0 /,*0MY$%"4#(04,%*0)"D%$E

3$#"4-(0*0)(*&(04#(#,#($04#$(0)%"*4""--")#(>")%"=(#(0>"4#3"0#

(0 -$%"4#%/=">"&$D3"0#! "--")#(>"&/3*(0#*(0(0'#;"4#*?(&(#/$--$%E

"4#")$4/4#"34

$J%

M

;L:L8<W3D%$>(0'*0= %"-(0(0'*'%(),&#,%*&(04,%*0)"! 4#"*=(&/

D%$3$#(0'3*0=*#$%/&(*?(&(#/(04,%*0)"-$%"0>(%$03"0#*&D$&&,E

#($0MW0 #;"-("&= $-?($&$'()*&*'%(),&#,%"! D$&()("44,); *4-(4)*&

4,?4(=("4*0= #*_(0)"0#(>"4*%",4"= #$*##%*)#4$)(*&)*D(#*&#$(0E

>"4#(0 ?($&$'()*&*'%(),&#,%"D%$T")#4! 4,); *4$%'*0()*'%(),&#,%"

D&*0#(0'*0= #;"*DD&()*#($0 $-?($&$'()*&)$0#%$&#");0$&$'/

$O%

M

N;"(3D&"3"0#*#($0 $-#;"4"D%$T")#4;*4%"=,)"= #;",4"$-);"3E

()*&D"4#()(="4*0= -"%#(&(L"%4! D%$#")#"= #;"?($=(>"%4(#/$-*'%(),&E

#,%*&")$4/4#"34! *0= (3D%$>"= #;"Q,*&(#/*0= ")$0$3()?"0"-(#4

$-*'%(),&#,%*&D%$=,)#4M

W0 8::J! U(&(0 B%$>(0)"?")*3"$0"$-#;"-(%4#D(&$#D%$>(0)"4

-$%D$&()/?*4"= *'%(),&#,%*&(04,%*0)"(0 5;(0*MW0 8::O! #;"

0,3?"%$-D(&$#)$,0#("4& =(4#%()#4' -$%D&*0#(0'(04,%*0)"(0E

)%"*4"= -%$3 8J #$H6M2##;""0= $-8:7R! U(&(0 B%$>(0)"

&*,0);"= #;"C$%X $-"0>(%$03"0#*&D$&&,#($0 &(*?(&(#/(04,%*0)"M

W0 8:87! #;"0*5+/,*(!*"#$-,$$@"+,* K+#:+$+"2'*6@/#*&!'()$!B

(!*"#"+,* -$#* +* I+$+* -/,5+*&!*0= #;"'()$!(!*"#"+,* J@$!6

C"%"(44,"=MN;%$,'; ,0(-("= ="4('0 *##;"D%$>(0)(*&&">"&! #;"

3,0()(D*&")$&$'()*&"0>(%$03"0#="D*%#3"0#! ?%$X"%*'")$3D*E

0("4! *0= (04,%"= "0#"%D%(4"4&7 iK' C$%X"= #$'"#;"%#$D%$3$#"

#;";"*&#;/*0= $%="%&/$D"%*#($0 $-"0>(%$03"0#*&&(*?(&(#/(04,%E

*0)"MW0 8:8K! U(&(0 D%$>(0)(*&'$>"%03"0#(44,"= #;"'()$!(!*"#B

"+,* -$#* .,/?1/+&@$"@/#$'*6@/#*&!O,/P+* I+$+* -/,5+*&!+*

8:8K! -,%#;"%%"',&*#(0'#;"$%="%$-#;"*'%(),&#,%*&(04,%*0)"

3*%X"#! *))"&"%*#(0'#;";(';EQ,*&(#/=">"&$D3"0#$-*'%(),&#,%*&

(04,%*0)"! *0= -,&&/&">"%*'(0'#;"%$&"$-*'%(),&#,%*&(04,%*0)"(0

4,DD$%#(0'4#*?&"D%$=,)#($0 *0= 4,DD&/$-'%*(0 *0= (3D$%#*0#*'E

%(),&#,%*&D%$=,)#4M

;L8Kb#e'"4 /5$+'Q$,/,#&5-,&+( Q-(/(+,f,2($(4'2#$$(#"&f

#"Jf4-,,"7("J&f<]0"(4#$?,(&= *D&*#-$%3#$D%$3$#"D%"E

)(4"3*#);(0'$--(0*0)(0'4,DD&/*0= ="3*0= (0 #;"-("&= $-")$E

&$'()*&"0>(%$03"0#MU(&(0 B%$>(0)(*&G"D*%#3"0#$-A)$&$'/*0=

A0>(%$03"0#;*44('0"= 4#%*#"'()-%*3"C$%X *'%""3"0#4C(#; D%$E

>(0)(*&?%*0);"4$-#;"B"$D&"V4+*0X $-5;(0*! 5;(0*G">"&$DE

3"0#+*0X! 2'%(),&#,%*&G">"&$D3"0#+*0X! *0= 5;(0*5$04#%,)E

#($0 +*0X! *0= ;*4"4#*?&(4;"= )$0#*)#4C(#; 3$%"#;*0 7: -(0*0E

)(*&(04#(#,#($04(0)&,=(0'U(&(0 ?%*0);"4$-W0=,4#%(*&*0= 5$33"%E

)(*&+*0X $-5;(0**0= +*0X $-5;(0*! )$3D%";"04(>"&/"4#*?&(4E

;(0'*h'$>"%03"0#I?*0X I"0#"%D%(4"h4#%*#"'())$$D"%*#($0 %"E

&*#($04;(D! *0= D%$>(=(0'4#%$0'4,DD$%#-$%#;"=">"&$D3"0#$-

'%""0 -(0*0)"MW0 %")"0#/"*%4! 3,&#(D&"$0&(0"*0= $--&(0"3*#);E

3*X(0'3""#(0'4-$%-(0*0)(0'0""=4;*>"?""0 ;"&=! *0= *#$#*&$-

KJ7 -(0*0)(0'D%$T")#4(0 #;"-("&= $-")$&$'()*&*0= "0>(%$03"0#*&

D%$#")#($0 ;*>"?""0 D,4;"= #$-(0*0)(*&(04#(#,#($04! C(#; *#$#*&

-(0*0)(0'="3*0= $-7::MR9 ?(&&($0 /,*0M24$-#;""0= $-8:8K!

#;"?*&*0)"$-'%""0 &$*04(0 U(&(0 B%$>(0)"C*48J:M66 ?(&&($0

/,*0! */"*%E$0E/"*%(0)%"*4"$-K8M7g! C;(); C*489M9 D"%E

)"0#*'"D$(0#4;(';"%#;*0 #;"'%$C#; %*#"$-*&&&$*04=,%(0'#;"

4*3"D"%($=MW0 8:8K! *#$#*&$-KM669 ?(&&($0 /,*0 C$%#; $-'%""0

?$0=4C*4(44,"= ?/U(&(0 B%$>(0)"M

N;"4")$0= (4#$)%"*#"*hD%$T")#&(?%*%/i-(0*0)(0'h4,DE

D$%#3$="&*0= D%$3$#"#;"D(&$#$-A]GD%$T")#4MW#4;$,&= D%$E

3$#"#;")$3?(0*#($0 $-")$&$'()*&"0>(%$03"0#'$>"%0*0)"D%$E

T")#4C(#; 4#%$0'D,?&()C"&-*%"?,#D$$%D%$-(#*?(&(#/*0= #;"(%%"E

&*#"= (0=,4#%/=">"&$D3"0#D%$T")#4! D%$3$#"(0=,4#%(*&(0#"'%*E

#($0! *0= $D"0 ,D #;"D*#; -$%4$)(*&)*D(#*&*0= -(0*0)(*&(04#(#,E

#($04#$D*%#()(D*#"(0 ")$&$'()*&"0>(%$03"0#'$>"%0*0)"

$O%

M24$-

0$C! #;"%"*%"8: A]GD%$T")#4T$(0#&/D&*00"= (0 U(&(0 B%$>(0)"!

*0= 7: $-#;"3;*>"?""0 *DD%$>"= ?/#;"4#*#"*0= (0)&,="= (0

#;"")$&$'()*&*0= "0>(%$03"0#*&D%$#")#($0 -(0*0)(*&4,DD$%#D%$E

T")#&(?%*%/MN;"(0-%*4#%,)#,%")$04#%,)#($0 $-.,/(Z*X"*%"*(0

F;,*0'/*0'5(#/! 5;*0');,0 5(#/&A]G3$="&' ;*4$?#*(0"= *

&$*0 )%"=(#$-7MJ ?(&&($0 /,*0 -%$3U(&(0 +%*0); $-5;(0*G">"&$DE

3"0#+*0XM

N;(%=&/! (#4;$,&= 4#"*=(&/*0= $%="%&/D%$3$#"(0>"4#3"0#

*0= -(0*0)(0'(0 %"4D$04"#$)&(3*#");*0'"

$R%

MF(_="D*%#3"0#4(0

U(&(0 B%$>(0)"! (0)&,=(0'")$&$'()*&"0>(%$03"0#! =">"&$D3"0#*0=

%"-$%3! -(0*0)"! *0= #;"B"$D&"V4+*0X $-5;(0*! ;*>"(44,"= #;"

4!5!/#$3!#6@/!6",?&&!$!/#"!"C!'()$!(!*"#"+,* ,.'*5!6"(!*"#*A

<+*#*&+*1 +* J!6),*6!",H$+(#"!HC#*1!! (0)&,=(0'"4#*?&(4;(0'*

)&(3*#"(0>"4#3"0#*0= -(0*0)(0'D%$T")#&(?%*%/! (00$>*#(0')*%E

?$0 -(0*0)"D%$=,)#4*0= 4"%>()"4! (3D%$>(0'-(0*0)(*&*0= #*_

4,DD$%#(0'D$&()("4$-)&(3*#"(0>"4#3"0#*0= -(0*0)(0'! "_D*0=(0'

#;"4)*&"$-'%""0 ?$0=4! $D#(3(L(0')&(3*#"(0>"4#3"0#*0= -(0*0E

)(0'4"%>()"4! !"&%! #$;"&D U(&(0 B%$>(0)"*))"&"%*#"(#4'%""0 *0=

&$CE)*%?$0 #%*04-$%3*#($0 *0= ;(';EQ,*&(#/=">"&$D3"0#MW0 !*/

8:88! *#;(%=ED*%#/$%'*0(L*#($0 C*4(0#%$=,)"= (0 e,0T(*0'G(4E

#%()#! +*(4;*0 5(#/! U(&(0 B%$>(0)"#$"4#*?&(4; *4#*#"E$C0"= D&*#E

-$%3*0= "0#"%D%(4"4;*%";$&=(0'T$(0#E4#$)X )$3D*0/#$*))$,0#

-$%*0= =">"&$D -$%"4#%/)*%?$0 4(0X4MW0 2,',4#$-8:88! #;"-(%4#

-$%"4#%/)*%?$0 4(0X =">"&$D3"0#D%$T")#="4('0 (0 U(&(0 B%$>(0)"

C*4)$3D&"#"=MW0 ])#$?"%! (#C*4*DD%$>"= *4*D(&$#)$,0#/-$%

-$%"4#%/)*%?$0 4(0X =">"&$D3"0#(0 U(&(0 B%$>(0)"MW0 G")"3?"%!

(#)$3D&"#"= 8J ::: #$-55A.D%"E4*&"#%*04*)#($04*0= 69H ::: #

$-"_D")#"= (0)$3"D&"='"&$*04C$%#; K: 3(&&($0 /,*0 (0 '%""0 -(E

0*0)(0'! ?")$3(0'#;"-(%4#)$,0#/$%=(4#%()#(0 U(&(0 B%$>(0)"#$

*);(">"'%""0 -(0*0)(0'-$%-$%"4#%/)*%?$0 4(0X =">"&$D3"0#!

R8Z(T("Ga2@!"#$%A_D&$%*#($0 *0= B%*)#()"$-+($=(>"%4(#/W0>"4#3"0#*0= Y(0*0)(0'(0 U(&(0 B%$>(0)"*0= B$&()/]D#(3(L*#($0



55A.D%"E4*&"4! *0= "_D")#"= (0)$3"D&"='"&$*04M2##;""0= $-

U,0"8:8K! U(&(0 +*0X ,4"= )*%?$0 %"=,)#($0 4,DD$%##$$&4#$(44,"

*D%"D%$T")#&$*0 $-76 3(&&($0 /,*0 C(#; *D%"-"%"0#(*&(0#"%"4#

%*#"$-8M66g #$4,DD$%##;"C(0= D$C"%D%$T")#(0 +*();"0'!

*);(">(0'(00$>*#(>"D%*)#()"(0 4,DD$%#(0')*%?$0 %"=,)#($0M

;L;K>&+#7$'&0'"4 #"J'/Q-(S'"4 # I#+,-,2($(4'2#$2(/Q,"X

&#+'("/,20#"'&/<W0 8:7J! U(&(0 B%$>(0)"-$%3,&*#"= *0= (4E

4,"= #;"'()$!(!*"#"+,* 3!#6@/!6.,/J!1+,*#$H,()!*6#"+,* ,.

O#"!/0*5+/,*(!*"+* I+$+* -/,5+*&!&F/+#$'! C;(); -(%4#)*%%("=

$,#D(&$#D%$T")#4-$%")$&$'()*&)$3D"04*#($0 $-C*#"%"0>(%$03"0#

%"'($04MW0 8:7O! *;$%(L$0#*&")$&$'()*&)$3D"04*#($0 3");*0(43

C*4"4#*?&(4;"= (0 #;",D4#%"*3*0= =$C04#%"*3$-#;"Z(*$;".(>E

"%?*4(0! (0)&,=(0'4">"0 C*#"%Q,*&(#/*44"443"0#4")#($04(0 #;"

?*4(0V4")$&$'()*&)$3D"04*#($0 4)$D"MW0 8:8:! #;"J!1+,*#$

H,()!*6#"+,* 3!#6@/!6,.O#"!/0*5+/,*(!*"+* I+$+* -/,5+*&!

C"%"(44,"=! C;(); (0)&,="= K6 *44"443"0#4")#($04*0= 7J )"0E

#%*&(L"= =%(0X(0'C*#"%4$,%)"4(0 D%"-")#,%"&">"&*0= *?$>")(#("4

(0 #;")$3D"04*#($0 4)$D"! *0= #;"")$&$'()*&)$3D"04*#($0 C$%X

-$%C*#"%"0>(%$03"0#?*4(04C*4-,&&/(3D&"3"0#"= #;%$,';$,#

U(&(0 B%$>(0)"MF(0)"8:8:! U(&(0 B%$>(0)";*4(3D&"3"0#"= 3$%"

#;*0 8:: 3(&&($0 /,*0 (0 %"'($0*&)$3D"04*#($0 -,0=4-$%C*#"%"0E

>(%$03"0#M

N;"(3D&"3"0#*#($0 $-%"'($0*&)$3D"04*#($0 -$%C*#"%"0>(E

%$03"0#;*4-,&&/3$?(&(L"= #;""0#;,4(*43$-C*#"%"0>(%$03"0#

'$>"%0*0)"(0 >*%($,4%"'($04! *0= ;(4#$%()?%"*X#;%$,';4;*>"

?""0 3*="(0 #;"Q,*&(#/$-C*#"%")$&$'()*&"0>(%$03"0#

$7:%

MW0

8:8K! #;"D%$D$%#($0 $-"_)"&&"0#C*#"%?$=("4(0 0*#($0*&&/)$0E

#%$&&"= 4")#($04(0 U(&(0 B%$>(0)"%"*);"= O9M8g! *0= #;"D%$D$%E

#($0 $-"_)"&&"0#C*#"%?$=("4(0 #;"G$0'&(*$.(>"%?*4(0 %"*);"=

7::g! *);(">(0'#;%"")$04"),#(>"(3D%$>"3"0#4(0 C*#"%")$&$'E

()*&"0>(%$03"0#Q,*&(#/M

;LVKA5$$% '/Q$,/,"+'"4 +0,,2($(4'2#$J#/#4,2(/Q,"&#+'("

&%&+,/<W0 %")"0#/"*%4! U(&(0 B%$>(0)(*&B*%#/5$33(##""*0=

U(&(0 B%$>(0)(*&[$>"%03"0#;*>"&(4#"= #;")$3D"04*#($0 -$%")$E

&$'()*&"0>(%$03"0#=*3*'"*4*0 (3D$%#*0#%"-$%3 #*4X! X"/

D%$3$#($0 )$0#"0#! *0= X"/(04D")#($0 =(%")#($0 $-#;"")$&$'()*&

)(>(&(L*#($0 4/4#"3! *0= ;*>")$0=,)#"= $>"%*&&%"4"*%); *0= ="E

D&$/3"0#M2#$#*&$-9:R ")$&$'()*&=*3*'")$3D"04*#($0 )*4"4

;*>"?""0 ;*0=&"=! C(#; *#$#*&)$3D"04*#($0 *3$,0#$-77J 3(&E

&($0 /,*0 (0>$&>"= (0 #;"4"##&"= )*4"4M2#D%"4"0#! 99 $,#$-J8

)$,0#("4&)(#("4! =(4#%()#4' (0 U(&(0 B%$>(0)";*>")*%%("= $,#=*3E

*'")$3D"04*#($0 )*4"D%*)#()"4! C(#; *)$>"%*'"%*#"$-R7MJgM

hN;""0>(%$03"0#;*4>*&,"! *0= (#4;$,&= ,0="%#*X"%"4D$04(?(&(E

#/-$%=*3*'"h;*4'%*=,*&&/?")$3"*)$04"04,4(0 #;"C;$&"

4$)("#/M

VKc#'" Q-(7$,/&())'"#"2'#$&5QQ(-+)(-

7'(J'S,-&'+% 2("&,-S#+'("

VL:Kb(QX$,S,$Q($'2% )-#/,I(-e",,J'"4 )5-+0,-'/Q-(S,X

/,"+<2#D%"4"0#! #;""_(4#(0''%""0 -(0*0)")&*44(-()*#($0 4#*0=E

*%=4;*>"D%"&(3(0*%(&/(0)&,="= 4$3"D%$T")#4%"&*#"= #$?($=(>"%E

4(#/)$04"%>*#($0

$77%

Me$C">"%! (0 D%*)#()*&*DD&()*#($04! )&"*%

)%"=(#4#*0=*%=4;*>"0$#?""0 "4#*?&(4;"=! *0= #;"%"(4*&*)X $-

?*4(4-$%),4#$3"%*))"44! )%"=(#*DD%$>*&! %(4X *44"443"0#! *0=

$#;"%*4D")#4M+*0X )%"=(#(0>"4#3"0#(0 ?($=(>"%4(#/)$04"%>*#($0

&*)X4)&"*%D%$T")#4*0= &(4#4! *0= #;"%"*%"=(--(),&#("4(0 )$&&")E

#(0'(0-$%3*#($0 *0= (="0#(-/(0'%(4X4-$%?($=(>"%4(#/D%$T")#4M2#

#;"$D"%*#($0*&&">"&! (#*&4$;*4)"%#*(0 );*&&"0'"4(0 4,DD$%#(0'

?($=(>"%4(#/-(0*0)(0'MW0 *==(#($0! U(&(0 B%$>(0)";*4(0#%$=,)"=

D$&()("4#$"0)$,%*'"4$)(*&)*D(#*&#$D*%#()(D*#"(0 ?($=(>"%4(#/

)$04"%>*#($0MW0 D%*)#()"! =,"#$-*)#$%44,); *4&$0'(0>"4#3"0#

%"#,%0 )/)&"4*0= %"&*#(>"&/;('; %(4X4(0 ?($=(>"%4(#/)$04"%>*#($0

D%$T")#4! #;""0#;,4(*43 $-4$)(*&)*D(#*&D*%#()(D*#($0 ;*40$#

?""0 -,&&/3$?(&(L"=

$78%

MN;"?%"*=#; *0= ="D#; $-4$)(*&)*D(#*&

D*%#()(D*#($0 *%"(04,--()("0##$3""##;"=(>"%4(-("= -,0=(0'0""=4

$-?($=(>"%4(#/)$04"%>*#($0M

VL8KW#2e(),)),2+'S,'"2,"+'S,/,20#"'&/&#"J",,J'"4 +(

'/Q-(S,+0,,))'2',"2% ())5"J5+'$'=#+'("<+($=(>"%4(#/)$04"%E

>*#($0 D%$T")#4,4,*&&/;*>"D%$?&"344,); *4&$0'(0>"4#3"0#D"%(E

$=4! &*%'"-,0=(0'%"Q,(%"3"0#4! &$C")$0$3()?"0"-(#4! *0= ;(';

(0>"4#3"0#%(4X4

$7K%

MG,"#$#;"3(43*#); ?"#C""0 %(4X *0= %"E

#,%0! -(0*0)(*&(04#(#,#($04;*>"&$C"0#;,4(*43 -$%4,DD$%#(0'

?($=(>"%4(#/)$04"%>*#($0 -$%#;"4*X"$-4#*?&"$D"%*#($0 *0= %(4X

)$0#%$&MN;"%"-$%"! 3,&#(=(3"04($0*&D$&()/4,DD$%#4,); *4-(E

0*0)"*0= -(4)*&D$&()("4(40""="=M2&#;$,'; U(&(0 B%$>(0)";*4

%*(4"= -,0=4-$%?($=(>"%4(#/)$04"%>*#($0 #;%$,'; >*%($,4);*0E

0"&4! #;"%"(44#(&&*4('0(-()*0#'*D (0 #;"#$#*&*3$,0#$--,0=4

)$3D*%"= #$#;"*)#,*&0""=4$-?($=(>"%4(#/)$04"%>*#($0MA4D"E

)(*&&/(0 *%"*44,); *4&*%'"E4)*&"")$&$'()*&%"4#$%*#($0 *0= #;"

(3D%$>"3"0#$-?($=(>"%4(#/3$0(#$%(0'4/4#"34! -,0=(0'4;$%#*'"4

;*>"&(3(#"= #;"(0E="D#; =">"&$D3"0#$-)$04"%>*#($0 C$%XMW0

#;"D%$)"44$-,4(0'?($=(>"%4(#/)$04"%>*#($0 -,0=4! #;"%"*%"

D%$?&"344,); *4,0%"*4$0*?&"*&&$)*#($0 $--,0=4! 4&$CD%$T")#

(3D&"3"0#*#($0 D%$'%"44! *0= (0*="Q,*#"4,D"%>(4($0! C;(); ;*>"

&"= #$4$3"-,0=40$#-,&&/%"*&(L(0'#;"(%?"0"-(#4MF$3"D%$T")#4

;*>"D;"0$3"0*4,); *4%"=,0=*0#)$04#%,)#($0 *0= %"4$,%)"

C*4#"! C;(); ;*>"*--")#"= #;"$>"%*&&"--")#(>"0"44$-?($=(>"%4(#/

)$04"%>*#($0 C$%XM

VL;KD"S,&+/,"+#"J)'"#"2'"4 /,20#"'&/'&"(+Q,-),2+# #"J

+0,/,20#"'&/)(--,#$'='"4 +0,S#$5,(),2($(4'2#$Q-(J52+&

0#&"(+%,+7,,",&+#7$'&0,J<2#D%"4"0#! #;"(0>"4#3"0#*0= -(E

0*0)(0'3");*0(43-$%?($=(>"%4(#/(0 U(&(0 B%$>(0)"(40$#/"#D"%E

-")#! &*)X(0'*,0(-("= )$$%=(0*#($0 *0= 3*0*'"3"0#$%'*0(L*#($0

*4C"&&*4*0 "--")#(>"%(4X *44"443"0#*0= %"',&*#$%/4/4#"3MN;"

&*)X $-"--")#(>"(0#"'%*#($0 *0= )$&&*?$%*#($0 ?"#C""0 =(--"%"0#

-,0=(0');*00"&4&"*=4#$4)*##"%"= ,4"$--,0=4*0= =(--(),&#/(0

-$%3(0'4/0"%'/M2##;"4*3"#(3"! #;"&*)X $-%(4X *44"443"0#

*0= %"',&*#$%/4/4#"34;*4(0)%"*4"= #;"%(4X4$-(0>"4#3"0#*0= -(E

0*0)(0'*)#(>(#("4! *--")#(0'(0>"4#$%4V)$0-(="0)"MN;"4#*0=*%=4

-$%)*&),&*#(0'#;">*&,"$-")$&$'()*&D%$=,)#4*%"0$#,0(-("=! *0=

#;"">*&,*#($0 3");*0(43(40$#4$,0=MN;"D%$D"%#/%(';#44/4#"3

-$%%"*&(L(0'#;">*&,"$-")$&$'()*&D%$=,)#4(40$#)&"*%! *0= #;"

:K !"#"$%$&$'()*&*0= A0>(%$03"0#*&."4"*%); 8:86



3");*0(434-$%$D"%*#(0'*0= =">"&$D(0'")$&$'()*&D%$=,)#4! D%$E

#")#(0'*0= )$3D"04*#(0'! *0= "04,%(0'#;"%"*&(L*#($0 $-")$&$'(E

)*&>*&,";*>"0$#/"#?""0 "4#*?&(4;"=

$7H%

MN;"%"&">*0#D$&()("4!

*44"443"0#3"#;$=4! %"C*%= *0= D,0(4;3"0#3");*0(434! *0=

$#;"%D$&()/$D(0($044,DD$%#(0'#;"%"*&(L*#($0 $-")$&$'()*&D%$=E

,)#>*&,"0""= #$?"(0#%$=,)"=! C;(); &(3(##;"D*%#()(D*#($0 $-

-(0*0)(*&(04#(#,#($04(0 ?($=(>"%4(#/)$04"%>*#($0 D%$T")#4#$4$3"

"_#"0#M

NK1($'2% -,2(//,"J#+'("&

NL:K3+-,"4+0,"'"4 +(QX$,S,$J,&'4"# #"J'/Q-(S'"4 Q($'2%

&%&+,/#"J&5QQ(-+'"4 /,#&5-,&<W#4;$,&= ',(="-(0*0)(*&(0E

4#(#,#($04#$D%$>(="*3$%")&"*%*0= 4D")(-()&(4#$-D%$T")#4-$%

D%$#")#(0'?($=(>"%4(#/(0 #;"'%""0 -(0*0)"=(%")#$%/! *0= (0)%"*4"

(0>"4#3"0#(0 #;"4"*%"*4M]>"%*&&D&*00(0'4;$,&= ?"4#%"0'#;E

"0"=! #$',(="-(0*0)(*&(04#(#,#($04#$(0)%"*4"#;"(%"--$%#4(0 #;"

'%""0 -(0*0)"(0=,4#%/*0= 4"%>()"4! ?%$*="0 D%$T")#%"D*/3"0#

*0= ',*%*0#""3"#;$=4! "_D&$%"&$CD&"='"&$*04-$%"0>(%$03"0E

#*&%(';#4*0= (0#"%"4#4! *0= "0>(%$03"0#*&?"0"-(#&$*04MW#4;$,&=

-,%#;"%(0)%"*4"#;""--$%#4#$?$0= ")$&$'()*&*44"#4! D%$3$#"#;"

4"),%(#(L*#($0 $-")$&$'()*&*44"#4! "4#*?&(4; '%""0 -,0=4! *0= (0E

#%$=,)"4$)(*&)*D(#*&#$4,DD$%#?($=(>"%4(#/)$04"%>*#($0 C$%XM

NL8KD"2-,#&'"4 )'"#"2'#$&5QQ(-+#"J,&+#7$'&0'"4 # &(5"J

'"2,"+'S,/,20#"'&/<W#4;$,&= *)#(>"&/4""X 3$%"4D")(*&-,0=4

-$%?($=(>"%4(#/)$04"%>*#($0 -%$3#;")"0#%*&'$>"%03"0##$4,DD$%#

3*T$%?($=(>"%4(#/)$04"%>*#($0 D%$T")#4*0= ")$&$'()*&"0'(0""%(0'

)$04#%,)#($0 (0 U(&(0 B%$>(0)"M2##;"4*3"#(3"! (#4;$,&=

4#%"0'#;"0 )$33,0()*#($0 *0= )$$%=(0*#($0 C(#; %"&">*0#0*#($0*&

="D*%#3"0#4! *0= 4#%(>"-$%D$&()/*0= D%$T")##(&#MW#(44,''"4#"=

-,%#;"%$D#(3(L(0'#;")"0#%*&*0= &$)*&-(0*0)(*&4,?4(=/D$&()("4M

2)"%#*(0 *3$,0#$--(4)*&-,0=4(4*&&$)*#"= ">"%//"*%#$"4#*?&(4;

*-(0*0)(*&4,?4(=/D$&()/#$4,DD$%#?($=(>"%4(#/! D&*/#;"&">"%*'"

%$&"$--(4)*&-,0=4! *0= "4#*?&(4; *0$%3*&(L"= D%$T")#%")$33"0E

=*#($0 3");*0(43MW#4;$,&= -,%#;"%(3D%$>"#;"'%""0 -(0*0)"

">*&,*#($0 4/4#"3! 4#%"0'#;"0 3$0(#$%(0'*0= ">*&,*#($0! D$&()/

)$$%=(0*#($0! D,?&()(#/*0= D%$3$#($0! (0)"0#(>(L"*0= D%$3$#"

'%""0 )%"=(#! *0= (0)%"*4"4,DD$%#-$%")$&$'()*&)$04#%,)#($0 *0=

?($=(>"%4(#/)$04"%>*#($0MB%$>(0)(*&-(0*0)"4;$,&= -,%#;"%(0E

)%"*4"(0>"4#3"0#(0 ?($=(>"%4(#/)$04"%>*#($0! *=T,4##;"4#%,)#,%"

$--(4)*&"_D"0=(#,%"4! *0= (0)%"*4"#;"D%$D$%#($0 $-?($=(>"%4(#/

)$04"%>*#($0 -,0=4(0 #;"-(4)*&?,='"#MW0 *==(#($0! 0"C4$,%)"4

$--(4)*&-,0=(0'4,); *4")$&$'()*&)$3D"04*#($0 #*_"4*0= -""4

)$,&= ?""_D&$%"= #$D%$>(="4#*?&"-(0*0)(*&4,DD$%#-$%?($=(>"%4(E

#/)$04"%>*#($0M

NL;KD/Q-(S'"4 +0,,))'2',"2% ())5"J5+'$'=#+'("#"J,&+#7$'&X

0'"4 # &(5"J/,20#"'&/)(--,#$'='"4 +0,S#$5,(),2($(4'2#$

Q-(J52+&<W#4;$,&= "4#*?&(4; *4)("0#(-()*0= %"*4$0*?&"-,0=(0'

*&&$)*#($0 3");*0(43! *0= *&&$)*#"-,0=4%"*4$0*?&/?*4"= $0 #;"

X"/*%"*4*0= X"/&(0X4$-?($=(>"%4(#/)$04"%>*#($0MB%($%(#/C(&&

?"'(>"0 #$4,DD$%#(0'X"/D%$T")#44,); *4#;"="&(0"*#($0 $-")$E

&$'()*&D%$#")#($0 %"= &(0"4! #;")$04#%,)#($0 *0= 3*0*'"3"0#$-

0*#,%"%"4"%>"4! *0= #;"D%$#")#($0 $-%*%"*0= "0=*0'"%"= 4D"E

)("4! "04,%(0'#;*#-,0=4*%"=(%")#"= #$#;"3$4#,%'"0#&/0""="=

*%"*4MW#4;$,&= "4#*?&(4; *0= (3D%$>"D%$T")#3*0*'"3"0#4/4E

#"34! *0= 4#%"0'#;"0 #;"-,&&D%$)"443*0*'"3"0#$-?($=(>"%4(#/

)$04"%>*#($0 D%$T")#4! (0)&,=(0'D%$T")#(0(#(*#($0! (3D&"3"0#*E

#($0! *0= *))"D#*0)"M2##;"4*3"#(3"! (#4;$,&= 4#%"0'#;"0 #;"

4,D"%>(4($0 *0= (04D")#($0 $-#;",4"$--,0=4! "4#*?&(4; *%"',&*%

*,=(#*0= D,?&()=(4)&$4,%"4/4#"3! "04,%"#;"4#*0=*%=(L*#($0 *0=

#%*04D*%"0)/$--,0= ,4"! *0= (3D%$>"#;""--()("0)/$--,0= ,4"M

W#4;$,&= -,%#;"%(3D%$>"#;"(04#(#,#($0*&4/4#"3-$%%"*&(L(0'

#;">*&,"$-")$&$'()*&D%$=,)#44,); *4")$&$'()*&D%$#")#($0 )$3E

D"04*#($0 *0= ")$&$'()*&"0>(%$03"0#=*3*'")$3D"04*#($0! *0=

"4#*?&(4; *'$>"%03"0#*44"443"0#*0= ">*&,*#($0 3");*0(43-$%

%"*&(L(0'#;">*&,"$-")$&$'()*&D%$=,)#4MA)$&$'()*&D%$=,)#>*&,"

">*&,*#($0 4/4#"3*0= >*&,"*))$,0#(0'#");0$&$'/4/4#"34;$,&=

?",0(-("=MW#4;$,&= "4#*?&(4; )$%%"4D$0=(0'*))$,0#(0'(04#(#,E

#($04*0= D%$-"44($0*&#"*34! "4#*?&(4; *0 ")$&$'()*&D%$=,)#(0-$%E

3*#($0 4;*%(0'D&*#-$%3! *);(">"(0#"&&('"0#*0= (0-$%3*#($0E?*4"=

3*0*'"3"0#$-")$&$'()*&D%$=,)#4! *0= "--")#(>"&/4$&>"D%$?&"34

$-")$&$'()*&D%$=,)#44,); *4h=(--(),&#/(0 3"*4,%"3"0#! 3$%#E

'*'"! #%*=(0'! *0= 3$0"#(L*#($0hM

NLVKD/Q-(S'"4 +0,'"S,&+/,"+#"J)'"#"2'"4 /,20#"'&/#

#"J)(-/'"4 # B('"+)(-2,)(-'"S,&+/,"+#"J)'"#"2'"4<2

4D")(*&(L"= ?($=(>"%4(#/(0>"4#3"0#*0= -(0*0)(0')$$%=(0*#($0 *0=

3*0*'"3"0#$%'*0(L*#($0 4;$,&= ?""4#*?&(4;"=! %"4D$04(?&"-$%

)$$%=(0*#(0'#;"(0>"4#3"0#*0= ,4"$->*%($,4-,0=4MW#4;$,&=

4#%"0'#;"0 )$33,0()*#($0 *0= )$&&*?$%*#($0 ?"#C""0 =(--"%"0#="E

D*%#3"0#4*0= -,0=(0');*00"&4! *0= -$%3*T$(0#-$%)"-$%?($=(E

>"%4(#/)$04"%>*#($0 (0>"4#3"0#*0= -(0*0)(0'MW#4;$,&= "4#*?&(4; *

4$,0= %(4X *44"443"0#*0= %"',&*#$%/4/4#"3-$%?($=(>"%4(#/(0>"4#E

3"0#*0= -(0*0)(0'! )$0=,)#)$3D%";"04(>"%(4X *44"443"0#4$-

(0>"4#3"0#*0= -(0*0)(0'D%$T")#4! *0= =">"&$D )$%%"4D$0=(0'%(4X

D%">"0#($0 *0= )$0#%$&3"*4,%"4M2==(#($0*&&/! (#4;$,&= 4#%"0'#;E

"0 #;"4,D"%>(4($0 $-(0>"4#3"0#*0= -(0*0)(0'*)#(>(#("4! %"',&*#"

3*%X"#$%="%! D%$#")##;"&"'(#(3*#"%(';#4*0= (0#"%"4#4$-(0>"4E

#$%4! *0= %"=,)"(0>"4#3"0#*0= -(0*0)(0'%(4X4M

]KM("2$5&'("&#"JJ'&25&&'("

N;%$,'; #;"-$%3,&*#($0 *0= (3D&"3"0#*#($0 $-*4"%("4$-

D$&()("4! *)#(>""_D&$%*#($0 ;*4?""0 )*%%("= $,#(0 -(0*0)(*&4,DE

D$%#! 3*%X"#E$%("0#"= (0>"4#3"0#*0= -(0*0)(0'! !"&%! D%$>(=(0'

-(0*0)(*&4,DD$%#-$%?($=(>"%4(#/)$04"%>*#($0MU(&(0 B%$>(0)";*4

*);(">"= )"%#*(0 %"4,&#4(0 ?($=(>"%4(#/(0>"4#3"0#*0= -(0*0)(0'

D$&()("4*0= D%*)#()"4Me$C">"%! #;"%"*%"4#(&&D%$?&"34*0=

);*&&"0'"4(0 #"%34$-#$#*&-,0=(0'! 4$)(*&)*D(#*&D*%#()(D*#($0!

"--()("0)/$--,0= ,#(&(L*#($0! *0= (0>"4#3"0#*0= -(0*0)(0'3");*E

0(434MW0 #;"-,#,%"! (#(40")"44*%/#$-,%#;"%(0)%"*4")*D(#*&(0E

>"4#3"0#! D%$3$#"#;"#%*04-$%3*#($0 $-")$&$'()*&?"0"-(#4(0#$

")$0$3()?"0"-(#4! =">"&$D *0= 4#%"0'#;"0 '%""0 (0=,4#%("44,);

7KZ(T("Ga2@!"#$%A_D&$%*#($0 *0= B%*)#()"$-+($=(>"%4(#/W0>"4#3"0#*0= Y(0*0)(0'(0 U(&(0 B%$>(0)"*0= B$&()/]D#(3(L*#($0



*4?($3"=()(0"*0= ?($*'%(),&#,%"! *0= *);(">";(';EQ,*&(#/="E

>"&$D3"0#$-#;"?($")$0$3/! #;"%"?/*##%*)#(0'3$%"4$)(*&)*DE

(#*&(0>"4#3"0#M2##;"4*3"#(3"! (#4;$,&= "0)$,%*'"-(0*0)(*&

(04#(#,#($04#$(00$>*#"-(0*0)(0'3$="&4! 4,); *4(3D&"3"0#(0'

#;"h-,0= ih3$="&! '%""0 ?$0=4! !"&%W#*&4$0""=4#$4#%"0'#;"0

#;"*44"443"0#*0= 3*0*'"3"0#)*D*?(&(#("4$--(0*0)(*&(04#(#,E

#($04-$%?($=(>"%4(#/%"&*#"= %(4X4! *0= "0;*0)"#;"(%D*%#()(D*#($0

"0#;,4(*43MW0 *==(#($0! 4,DD$%#(0'3"*4,%"44;$,&= ?"(3E

D%$>"=! (0)&,=(0'-$%3,&*#(0'%"&">*0#D$&()("4*0= %"',&*#($04!

*0= )&*%(-/(0'#;"4$,%)"4*0= ,4*'"0$%34$--,0=(0'-$%?($=(>"%E

4(#/)$04"%>*#($0! #;"%"?/)%"*#(0'*-*>$%*?&"D$&()/"0>(%$03"0#

-$%?($=(>"%4(#/(0>"4#3"0#*0= -(0*0)(0'MN;"(0>"4#3"0#*0= -(E

0*0)(0'$-?($=(>"%4(#/(0 U(&(0 B%$>(0)"%"Q,(%")$&&*?$%*#(>""-E

-$%#4-%$3#;"'$>"%03"0#! -(0*0)(*&(04#(#,#($04! "0#"%D%(4"4! *0=

4$)("#/M+/(00$>*#(0'*0= (3D%$>(0'(0>"4#3"0#*0= -(0*0)(0'

3");*0(434! 4$&(= -(0*0)(*&4,DD$%#)*0 ?"D%$>(="= -$%?($=(>"%E

4(#/)$04"%>*#($0! *);(">(0')$$%=(0*#"= *0= 4,4#*(0*?&"=">"&$DE

3"0#$-")$&$'/*0= ")$0$3/M

!"#"$"%&"'

!7" GaZ!# ZWad1# \W2]deM5;(0"4"3$="%0(L*#($0 $-;*%3$0($,4)$"_E

(4#"0)"?"#C""0 ;,3*0 *0= 0*#,%"& W0#"%0*&&$'()*0= X"/(44,"4!U"M

d;"T(*0'F$)(*&F)("0)"4# 8:86$H%& K7 IH7# 76JM

!8" 1WUB# UW2@[5# BA@[1MF#,=/$0 D%"4"0#4(#,*#($0 *0= $D#(3(L"=

D*#;4$-#;"=">"&$D3"0#$-'%""0 -(0*0)"& W0 e,?"(B%$>(0)"!U"MU$,%E

0*&$-e,*L;$0'2'%(),&#,%*&a0(>"%4(#/$F$)(*&F)("0)"4A=(#($0%# 8:7H

$H%& 778 I77OM

!K" \W]@[dZ# P2@[1YMB%*)#()"*0*&/4(4$-'%""0 -(0*0)"4,DD$%#(0'

?($=(>"%4(#/)$04"%>*#($0 (0 N(?"#!U"MY(0*0)(*&G">"&$D3"0#.">("C#

8:88$7:%& 8R IKRM

!H" 5eA@PMW0#"%>("CC(#; 1*0 Z"(# -$%3"%4"0($%3*0*'"%$-#;"5*%?$0

N%*=(0'5"0#"%$-#;"+"(T(0'[%""0 A_);*0'"& e$C#;")*%?$0 3*%X"##$

?%(0'4'"_#%*( ?"0"-(#4#$#;""0>(%$03"0#*&D%$#")#($0 (0=,4#%/!U"MA0E

>(%$03"0#*&A)$0$3/# 8:87$6%& 7O I8KM

!6" @WA^̂ # P2@[mFMW0)%"*4"(0>"4#3"0#*0= -(0*0)(0'4,DD$%#-$%

?($=(>"%4(#/)$04"%>*#($0!U"M5;(0*+*0X(0'# 8:88$7%& R6 IRJM

!9" de2]1# ZWa1̂ # P2@\# !"#$%F#,=/$0 3*%X"#E?*4"= %"*&(L*#($0 $-

")$4/4#"3D%$=,)#>*&,"(0 0*#($0*&D*%X4& N*X(0'?($=(>"%4(#/$--4"#4*0=

)%"=(#4*4*0 "_*3D&"!U"M@*#($0*&B*%X# 8:8H# 8$6%& 8R9 IK:JM

!J" ZW@Y# \aZ1# eA1UMA_D&$%(0'#;"D*#; $-;(';EQ,*&(#/-$%"4#%/=">"&E

$D3"0#(0 5;(0*-%$3#;"D"%4D")#(>"$-=/0*3()3");*0(43#%*04-$%3*E

#($0!US]Z"MP$%&= Y$%"4#%/."4"*%);# 8:86# KO$8%& JO IOHM

!O" 5eA@[5# 5eA@21MB%$3$#"#;")$$%=(0*#"= =">"&$D3"0#$-%"0"CE

*?&""0"%'/*0= ?($=(>"%4(#/!U"M5;(0*F,4#*(0*?(&(#/N%(?,0"# 8:86

$d7%& 9H I9OM

!R" UW21@# 5eA@U# UW2\# !"#$%N*X"*C(0EC(0 D*#; $-;(';E&">"&D%$E

#")#($0 *0= ;(';EQ,*&(#/=">"&$D3"0#& A_D&$%*#($0 $-A]G3$="&D%*)#()"

(0 d;"T(*0'B%$>(0)"!U"MA0>(%$03"0#*&B%$#")#($0# 8:86# 6K$d7%& JK

IJ6M

!7:" 12@[Y# G]@[1U# ZWaU# !"#$%F#,=("4$0 %(>"%"#;()4*0= (#V4D%*)E

#()"*0= %"-&")#($0 (0 #;"B"*%&.(>"%?*4(0!U"M5;(0*P*#"%."4$,%)"4#

8:86$H%& 7R I86M

!77" \aFZ# N2]Z# +2WU!# !"#$%.(4X *0*&/4(4*0= D%">"0#(>"3"*4,%"4

$--(0*0)(*&4,DD$%#-$%?($=(>"%4(#/)$04"%>*#($0!U"M[*04, Y(0*0)"#

8:8K$7:%& 7H I7JM

!78" PaPdMFP]N*0*&/4(4*0= %"4"*%); $0 '%""0 -(0*0)"!U"MN(3"4Y(E

0*0)"# 8:79$K6%& H7 IH8M

!7K" YA@[U# de2]eUMZ$'()*&3");*0(43*0= D%*)#()*&D*#; $-'%""0 -(E

0*0)"4,DD$%#(0'A]G3$="&!U"MA0>(%$03"0#*&B%$#")#($0# 8:86# 6K

$d7%& 9R IJ8M

!7H" 2@[U# ea2@[F5MF#,=/$0 #;"(3D*)#$-=('(#*&(0)&,4(>"-(0*0)"$0

#;"&">"&$-'%""0 ")$0$3/=">"&$D3"0#!U"MY(0*0)(*&N;"$%/*0= B%*)E

#()"# 8:86$7%&

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$

K6 IHHM

&Y%$3D*'"89'

$H% Y2@U1! ea2@[Z! ZW\\M20*&/4(4$-#;");*%*)#"%(4#()4$-#;"4D*E

#(*&E#"3D$%*&>*%(*#($0 $-B!

8M6

D$&&,#($0 *0= #;"3"#"$%$&$'()*&)*,4"4

(0 U(*0'_(B%$>(0)"-%$38:76 #$8:7O$U%MA)$&$'/*0= A0>(%$03"0#*&

F)("0)"4! 8:8:! 8R&9'# 7796 I77J8M

$6% deae.! ZWae@! de2@[eZ! !"#$%2(%Q,*&(#/);*%*)#"%(4#()4$-

e*%?(0 5(#/*0= (#4%"&*#($04;(D C(#; 3"#"$%$&$'()*&"&"3"0#4$U%MU$,%E

0*&$-!"#"$%$&$'/*0= A0>(%$03"0#! 8:7R! K6&7'# 6K I6OM

$9% de2@[e! Pa5! de2@[UP! !"#$%5;*%*)#"%(4#()4$-D%(3*%/D$&E

&,#*0#4$-*(%Q,*&(#/*0= #;"(%%"&*#($04;(D4C(#; 3"#"$%$&$'()*&)$0=(E

#($04(0 e"/,*0$U%MU$,%0*&$-!"#"$%$&$'/*0= A0>(%$03"0#! 8:88!

KO&7'# H: IHJM

$J% G2W1Z! N2]U! ZW@dU! !"#$%5;*%*)#"%(4#()4$-;*L"*0= (#4(3D*)#

-*)#$%4(0 -$,%3"'*)(#("4(0 5;(0*=,%(0'8::9 I8::R$U%MA0>(%$0E

3"0#*&F)("0)"! 8:7K! KH&O'# 8R86 I8RK8M

$O% YA@[UU! FeA@UY! ZW2@[.d! !"#$%20*&/4(4$-%"&*#($04;(D $-3"E

#"$%$&$'()*&"&"3"0#4*0= B!

7:

(0 [,*0'L;$,$U%MA0>(%$03"0#*&!$0(E

#$%(0'(0 5;(0*! 8::R! 86&7'# JO IO7M

$R% deaY! de]a1! 5eA@[F1! !"#$%20*&/4(4*0= -""=?*)X "--")#

4#,=/$-*4">"%"D$&&,#($0 D%$)"44(0 C(0#"%(0 F;(T(*L;,*0'5(#/$U%M

."4"*%); $-A0>(%$03"0#*&F)("0)"4! 8:8:! KK&K'# 6HJ I66HM

$7:% UW2@[+! ZW+! 12@[!GM20*&/4(4$-B!

7:

*0= B!

8M6

)$0)"0#%*E

#($04(0 =(--"%"0#4"*4$0 1*0#*(,%?*0 *%"*$U%MA0>(%$03"0#*&F)("0)"

*0= !*0*'"3"0#! 8:76! H:&7:'# 76: I768M

$77% [amm! deaZZMF#,=/$0 #;"4D*#(*&E#"3D$%*&=(4#%(?,#($0 );*%*)E

#"%(4#()4$-B!

8M6

(0 e"-"(,%?*0 *%"*4$U%MA)$&$'/*0= A0>(%$03"0#*&

F)("0)"4! 8:7O! 8J&9'# 77:J I7778M

8K !"#"$%$&$'()*&*0= A0>(%$03"0#*&."4"*%); 8:86


	2025-3期串稿-美气 27.pdf
	2025-3期串稿-美气 28.pdf
	2025-3期串稿-美气 29.pdf
	2025-3期串稿-美气 30.pdf
	2025-3期串稿-美气 31.pdf
	2025-3期串稿-美气 32.pdf

