
@%+-9 3,- ;**4/$3%/', '" @'92#3, 3,- ('1, @%1/*

(')*'+,-643,%/,7 F#$.,'4'79

0+3L+,@CA

!

! :+#(0!A

+28-'M*0 K,8=&@7$(K'5*,0%605&8-= \$5&.657+,*&-,&.! +28-'M*0 TXH:::! #2*-8

;2&%13$%DE2&.$7G&8- 8-= ,$5- .65*A ,$@A$0-= A%8-6*-'6&,2-$%$'7*.8,50,*8%@&8.05&($5*@A5$4*-'%8-= 0.&&((*,*&-,78-= &-.05*-'($$= .&,05*67"E2*.A8A&5

=&&A%78-8%71&= 62&A5*-,*A%&.! 8=48-68'&.! 8-= >&76&,2-*,8%8.A&,6.$(62*.6&,2-$%$'7! *-,%0=*-'485*&67.&%&,6*$-! A%8-6*-'A866&5-! .$F*-'@8-8'&@&-6! 8-=

(*&%= @8-8'&@&-6"[68%.$*%%0.6586&= *6.8AA%*,86*$- &((&,6*4&-&..625$0'2 A58,6*,8%,8.&.8-= A5$A$.&= ,$55&.A$-=*-'.$%06*$-.6$&O*.6*-',28%%&-'&.*- *6.A5$@$6*$-"

E2*..60=7A5$4*=&.62&$5&6*,8%.0AA$568-= A58,6*,8%5&(&5&-,&($562&F*=&.A5&8= 8=$A6*$- 8-= &((*,*&-68AA%*,86*$- $(62*.6&,2-$%$'7"

N#9 O'1-&D+$7G&8-! #$5-! +65*A ,$@A$0-= A%8-6*-'! E&,2-$%$'7

P<Q"!:"!]X9] P̂",->*";!HT _T]]U";:;9":T"::H

I&,&*4&=' KA5*%;! ;:;9DDK,,&A6&=' c0-&9! ;:;9

+0AA$56&= G7+A&,*8%?5$P&,6($562&#$-.650,6*$- $(62&J86*$-8%R$=&5- K'5*L

,0%6058%[-=0.657E&,2-$%$'7+7.6&@%#KI+L:TL#Z+!H&"

Q08P0- +3J%!]HC _&! @8%&! ?"I"#2*-8! 8..$,*86&5&.&85,2&5! =&4$6&= 6$

5&.&85,2 8G$06.$7G&8- G5&&=*-'8-= A27.*$%$'*,8%,0%6*486*$-"

!

#$55&.A$-=*-'8062$5"

DDg*62 #2*-8k.A$A0%86*$- '5$F62 8-= &,$-$@*,=&4&%$A@&-6!

62&=&@8-= ($5'58*- ,$-6*-0&.6$*-,5&8.&! @8>*-'($$= .&,05*67

62&A5*@85768.> $(8'5*,0%6058%=&4&%$A@&-6"K.*@A$568-6'58*-

,5$A.! .$7G&8- 8-= ,$5- A%878.*'-*(*,8-65$%&*- 8'5*,0%6058%A5$L

=0,6*$-"Q$F&4&5! 658=*6*$-8%@$-$,0%605&A%8-6*-'A866&5-..650'L

'%&6$(0%%706*%*1&%8-= 5&.$05,&.8-= %*'26̂2&86,$-=*6*$-.! %*@*6L

*-'*@A5$4&@&-6*- ,5$A 7*&%= 8-= &,$-$@*,G&-&(*6.

#!$

"E2&.$7L

G&8- 8-= ,$5- .65*A ,$@A$0-= A%8-6*-'6&,2-$%$'728.&@&5'&= 8,L

,$5=*-'%7"E2*.6&,2-$%$'7&-8G%&..7-&5'*.6*,'5$F62 $(G$62 ,5$A.

$- 62&.8@&(*&%= 625$0'2 .65*A ,$@A$0-= A%8-6*-'! &((&,6*4&%7*@L

A5$4*-'%8-= 0.&&((*,*&-,78-= 7*&%= A&50-*685&8"[6*.$('5&86

.*'-*(*,8-,&($5&-.05*-'-86*$-8%($$= .&,05*678-= A5$@$6*-'.0.L

68*-8G%&8'5*,0%6058%=&4&%$A@&-6"

61/,$/*4#&'"@'92#3,3,-('1,@%1/*(')U

*'+,-643,%/,7 F#$.,'4'79

I/7.%3,-.#3%1#&'+1$#+%/4/E3%/',*1/,$/*4#&

+$7G&8- *.8=F85(,5$A F*62 5&%86*4&%7.65$-'.28=&6$%&5L

8-,&! F2*%&,$5- *.82*'2L.68%> ,5$A F*62 2*'2 %*'26=&@8-="[-

62&.65*A ,$@A$0-= A%8-6*-'@$=&! 8.68''&5&= A%8-6*-'A866&5- *.

,5&86&= G7586*$-8%%7,$-(*'05*-'5$F.A8,*-'8-= A%8-6.A8,*-'G&L

6F&&- ,$5- 8-= .$7G&8- ,5$A."#$5- (0%%706*%*1&.0AA&5L%87&5.0-L

%*'26! F2*%&.$7G&8- ,8- A&5($5@A2$6$.7-62&.*.0.*-'.,866&5&=

%*'268-= A856*8%=*5&,6%*'26G&6F&&- ,$5- 5$F."[6.*'-*(*,8-6%7*@L

A5$4&.$4&58%%(*&%= %*'26̂2&865&.$05,&0.&&((*,*&-,78-= 5&=0,&.

5&.$05,&F8.6&"\$5*-.68-,&! .60=*&..2$F6286$A6*@*1&= A%8-6*-'

.65*A A866&5-.,8- *-,5&8.&62&0.&&((*,*&-,7$(%*'26&-&5'7G7

!9N _;:N"

A+%1/#,%$')*4#)#,%31/%9 *1/,$/*4#

6*)%.*,+H&4+$8:)-&0+1$8A$..&..&.-*65$'&-L(*O*-',8A8G*%*67!

,$-4&56*-'86@$.A2&5*,-*65$'&- *-6$A%8-6L848*%8G%&($5@."<&7$-=

@&&6*-'62&*5$F- '5$F62 5&M0*5&@&-6.! 62&78==*6*$-8%%7.0AA%7

,$5- F*62 .0AA%&@&-68%-*65$'&- -065*6*$-"R&8-F2*%&! 62&=&L

@8-= ($5-065*&-6..0,2 8.A2$.A2$50.8-= A$68..*0@=05*-',$5-

'5$F62 =*((&5.(5$@6286$(.$7G&8-"E2&5$$6.7.6&@.$(62&6F$

,5$A.85&=*.65*G06&= 864857*-'=&A62.8-= G5&8=62.*- 62&.$*%!

%&8=*-'6$=*((&5&-6*8%8G.$5A6*$- 8-= 06*%*186*$- $(-065*&-6.(5$@

=*((&5&-6.$*%%87&5."E2*.&-8G%&.,$@A%&@&-6857-065*&-60.&! *@L

A5$4&..$*%-065*&-60.&&((*,*&-,7! 8-= 5&=0,&.62&8AA%*,86*$- $(

,2&@*,8%(&56*%*1&5.

#;$

"K,,$5=*-'6$5&%&48-6=868! 8=$A6*-'.$7L

G&8- 8-= ,$5- .65*A ,$@A$0-= A%8-6*-',8- *-,5&8.&-*65$'&- 0.&

&((*,*&-,7G7;:N _U:N 8-= 5&=0,&-*65$'&- (&56*%*1&58AA%*,86*$-

G7H: _]X"9 >'̂2@

;

"

A/$.#$')*4#)#,%31/%9 *1/,$/*4#

\5$@62&A&5.A&,6*4&$(&,$%$'*,8%-*,2&.! .$7G&8- 8-= ,$5-

&O2*G*6=*((&5&-,&.*- .A86*8%=*.65*G06*$-! 6&@A$58%'5$F62! 8-=

5&.$05,&06*%*186*$-"+A86*8%%7! 62&*54857*-'A%8-62&*'26.$,,0A7

=*((&5&-64&56*,8%.A8,&."E&@A$58%%7! 8%62$0'2 62&7'5$F*- 62&

.8@&.&8.$-! 62&*5=&4&%$A@&-68%.68'&.=*((&5.%*'26%7! %&8=*-'6$

-$-L$4&5%8AA*-'A&8> =&@8-=.($55&.$05,&..0,2 8.%*'26! 6&@A&5L

8605&! F86&5! 8-= -065*&-6."E2*.-*,2&,$@A%&@&-685*678%%$F.

62&@6$,$&O*.6285@$-*$0.%7*- 62&.8@&(*&%=! 5&=0,*-',$@A&6*L

6*$- 8-= @8>*-'(0%%0.&$(485*$0.&,$%$'*,8%5&.$05,&."[6@8*-L

68*-.62&.68G*%*678-= =*4&5.*67$(62&(85@%8-= &,$.7.6&@F2*%&

%$F&5*-'62&A5$G8G*%*67$(A&.68-= =*.&8.&$06G5&8>."\$5&O8@L

A%&! (*&%= A&.68-= =*.&8.&*-,*=&-,&,8- G&5&=0,&= G7$4&5U:N

,$@A85&= F*62 @$-$,0%605&! 8-= A&.6*,*=&,$@.0@A6*$- =&,5&8.&.

G7!:N _!9N"

;-M3,%37#&'"@'92#3,3,-('1,@%1/*(')U

*'+,-643,%/,7 F#$.,'4'79

@/7,/"/$3,%#$',')/$2#,#"/%&

3-=&562&.65*A ,$@A$0-= A%8-6*-'@$=&%! 8- 8==*6*$-8%

! 9:: _; ;9: >'̂2@

;

$(.$7G&8- ,8- G&2854&.6&= F2*%&@8*-68*L

-*-'.68G%&,$5- 7*&%=.

#U$

"<8.&= $- ,055&-6@85>&6A5*,&.! 62*.

A5$4*=&.(85@&5.F*62 .0G.68-6*8%8==*6*$-8%*-,$@&"R&8-F2*%&!

K'5*,0%6058%<*$6&,2-$%$'7D;:;9! !T%T&' ;X _U: ?%8-6+,*&-,&



62*.6&,2-$%$'7*@A5$4&.(&56*%*1&50.&&((*,*&-,7F2*%&5&=0,*-'62&

8AA%*,86*$- $(,2&@*,8%(&56*%*1&5.8-= A&.6*,*=&.! 62&5&G7%$F&5*-'

A5$=0,6*$- ,$.6.8-= (0562&5&-28-,*-'&,$-$@*,5&605-."\$5*-L

.68-,&! *- ,&568*- 5&'*$-.8=$A6*-'.$7G&8- 8-= ,$5- .65*A ,$@L

A$0-= A%8-6*-'! (85@&5.8,2*&4&= 8- 84&58'&8==*6*$-8%*-,$@&$(

X 9:: _!; ::: 708- 2̂@

;

"

0/7.43,-+&##""/$/#,$9

E25$0'2 586*$-8%(*&%= %87$068-= A%8-6*-'A866&5- =&.*'-!

.$7G&8- 8-= ,$5- .65*A ,$@A$0-= A%8-6*-'@8O*@*1&.%8-= 5&.$05,&

06*%*186*$- G7&-8G%*-'.*@0%68-&$0.,0%6*486*$- $(6F$,5$A.$- 62&

.8@&A%$6"#$@A85&= F*62 658=*6*$-8%@$-$,0%605&! 62*..7.6&@*-L

,5&8.&.%8-= 0.&&((*,*&-,7G7U:N _T:N! &((&,6*4&%78%%&4*86*-'

62&,$-658=*,6*$- G&6F&&- #2*-8k.%*@*6&= 858G%&%8-= 5&.$05,&.

8-= '5$F*-''58*- =&@8-=

#T$

"

!$'4'7/$34#,M/1',)#,%3449 "1/#,-49

E2&-*65$'&-L(*O*-'&((&,6$(6B:)-&0+1$85&=0,&.-*65$'&-

(&56*%*1&58AA%*,86*$-! @*-*@*1*-'A$%%06*$- 6$.$*%8-= F86&5,80.&=

G7&O,&..*4&(&56*%*186*$-"E2&=&,5&8.&= *-,*=&-,&$(A&.6.8-=

=*.&8.&.5&=0,&.A&.6*,*=&0.8'&! @*6*'86*-'62&*5-&'86*4&&-4*L

5$-@&-68%*@A8,6"K==*6*$-8%%7! 62&.7-&5'*.6*,'5$F62 $(G$62

,5$A.*@A5$4&.(*&%= @*,5$,%*@86&! &-28-,&.(85@%8-= &,$.7.6&@

.68G*%*678-= .65&..5&.*.68-,&! 8-= A5$@$6&..0.68*-8G%&8'5*,0%605L

8%=&4&%$A@&-6"

@/7,/"/$3,%&'$/342#,#"/%&

E2&F*=&.A5&8= 8=$A6*$- $(62*.6&,2-$%$'72&%A.*-,5&8.&

#2*-8k.6$68%'58*- $06A068-= &-.05&.-86*$-8%($$= .&,05*67"

R&8-F2*%&! *6A5$4*=&.(85@&5.F*62 -&F*-,$@&$AA$560-*6*&.!

A5$@$6*-'5058%&,$-$@*,=&4&%$A@&-68-= *@A5$4*-'(85@&5.k%*4L

*-'.68-=85=."\0562&5@$5&! *6=5*4&.*--$486*$- 8-= 8=48-,&@&-6

*- 8'5*,0%6058%,0%6*486*$- 6&,2-*M0&.! &-28-,*-'#2*-8k.8'5*,0%L

6058%@$=&5-*186*$- %&4&%

#9$

"

N#9 F#$.,/$346'/,%&'"@'92#3, 3,-('1,

@%1/*(')*'+,-643,%/,7

3̂1/#%9 &#4#$%/',

#$5- 485*&6*&.' #$@A8,6A%8-6L67A&485*&6*&.F*62 2*'2 A%8-6L

*-'=&-.*676$%&58-,&! .65$-'%$='*-'5&.*.68-,&! .65$-'=*.&8.&5&L

.*.68-,&! @$=&586&'5$F62 =0586*$-! 8-= A%8-62&*'2685$0-=

;"9 _;"C @.2$0%= G&.&%&,6&=! .0,2 8.B&-'28*H:9! b2&-'=8-

]9C! 8-= RaXU"E2&.&485*&6*&.@8*-68*- '$$= '5$F62 A&5($5@L

8-,&8-= 7*&%= A$6&-6*8%0-=&52*'2L=&-.*67A%8-6*-',$-=*6*$-.

F2*%&$((&5*-'&O,&%%&-6%$='*-'5&.*.68-,&8-= (8,*%*686*-'(*&%=

@8-8'&@&-68-= @&,28-*1&= $A&586*$-."

+$7G&8- 485*&6*&.' +28=&L6$%&58-6! %$='*-'L5&.*.68-68-=

=&-.&LA%8-6*-'L8=8A6&= 485*&6*&..2$0%= G&.&%&,6&=! .0,2 8.

+28-'=$0 ;::!! +28-'=$0 ;:;C! 8-= B8=$0 !U!:"E2&.28=&L

8-= =&-.&A%8-6*-'L6$%&58-6,2858,6&5*.6*,.&-8G%&.$7G&8- 6$'5$F

-$5@8%%70-=&5,$5- .28=*-',$-=*6*$-.! F2*%&%$='*-'5&.*.68-,&

&-.05&..68G*%*67*- %86&5'5$F62 .68'&.! A5&4&-6*-'7*&%= 8-= M08%*L

67%$..&.=0&6$%$='*-'"

643,%/,7 *3%%#1,

E2&l; qTlA866&5-' [65&(&5.6$*-6&5,5$AA*-'6F$5$F.$(

,$5- F*62 ($055$F.$(.$7G&8-"E2&=*.68-,&G&6F&&- ,$5- .65*A.*.

67A*,8%%7;"U _;"9 @"#$5- A%8-6.85&A%8-6&= F*62 85$F.A8,*-'

$(8G$06T: ,@8-= 8A%8-6.A8,*-'$(!: _!; ,@! 8,2*&4*-'8AL

A5$O*@86&%7H: ::: ,$5- A%8-6.A&52&,685&

#H$

"+$7G&8- A%8-6.85&

A%8-6&= F*62 85$F.A8,*-'$(U: _U9 ,@8-= 8A%8-6.A8,*-'$(

C _!: ,@! 5&8,2*-'8G$06!U9 ::: _!9: ::: .$7G&8- A%8-6.A&5

2&,685&"E2&=*.68-,&G&6F&&- ,$5- 8-= .$7G&8- .65*A.*.@8*-L

68*-&= 86H: _X: ,@"E2*.A866&5- $A6*@*1&.%*'268-= 2&865&L

.$05,&06*%*186*$- F2*%&(8,*%*686*-'(*&%= @8-8'&@&-68-= @&,28L

-*1&= $A&586*$-."

E2&lU qHlA866&5-' E25&&5$F.$(,$5- 85&*-6&5,5$AA&=

F*62 .*O5$F.$(.$7G&8-"E2&=*.68-,&G&6F&&- ,$5- .65*A.*.

U": _U"; @"#$5- A%8-6.85&A%8-6&= F*62 85$F.A8,*-'$(T: ,@

8-= 8A%8-6.A8,*-'$(!: ,@! 8,2*&4*-'8G$06HX 9:: ,$5- A%8-6.

A&52&,685&"+$7G&8- A%8-6.85&A%8-6&= F*62 85$F.A8,*-'$(

U: ,@8-= 8A%8-6.A8,*-'$(8G$06C ,@! 5&8,2*-'8AA5$O*@86&%7

!C: ::: .$7G&8- A%8-6.A&52&,685&"E2&=*.68-,&G&6F&&- ,$5-

8-= .$7G&8- .65*A.*.8G$06X: ,@"E2*.A866&5- *..0*68G%&($5

(*&%=.F*62 2*'2&5.$*%(&56*%*678-= G&66&5*55*'86*$- ,$-=*6*$-.! 8-=

,8- (0562&5*@A5$4&%8-= 0.&&((*,*&-,78-= ,5$A 7*&%="

@'O/,7 )3,37#)#,%

+$F*-'6*@&' E2&8AA5$A5*86&.$F*-'6*@&*.=&6&5@*-&=

G8.&= $- %$,8%,%*@86&,$-=*6*$-.8-= 485*&67,2858,6&5*.6*,.

#X$

"

/&-&58%%7! ,$5- .&&=.85&.$F- F2&- 62&%$,8%6&@A&58605&*.

.68G*%*1&= 8G$4&!: _!; o! F2*%&.$7G&8- .&&=.85&.$F- .%*'26%7

%86&5628- ,$5-! 67A*,8%%7X _!: = 8(6&5,$5- .$F*-'"E2*.&-.05&.

6286G$62 ,5$A.,8- (0%%7 06*%*1& %*'268-= 2&865&.$05,&.

=05*-''5$F62 8-= =&4&%$A@&-6! 84$*=*-',$-(%*,6.*- 62&*5'5$F62

A5$,&..&."

+$F*-'=&A62' E2&.$F*-'=&A62 ($5,$5- *.'&-&58%%79 _H

,@! &-.05*-'62&.&&=.284&.0((*,*&-68,,&..6$.$*%@$*.605&8-=

-065*&-6.($5$A6*@8%'&5@*-86*$-"\$5.$7G&8-! 62&.$F*-'=&A62

*.U _T ,@! 8.A%8-6*-'6$$=&&A $56$$.28%%$F@878((&,6G$62

&@&5'&-,&586&.8-= .&&=%*-''5$F62"

+&&=*-'6$'&62&5F*62 (&56*%*186*$-' E2&(&56*%*1&5L.&&=*-'.*@L

0%68-&$0.8AA%*,86*$- 6&,2-*M0&*.8=$A6&="[- .A&,*(*,! 8- 8AA5$L

A5*86&8@$0-6$(,$@A$0-= (&56*%*1&5*.8AA%*&= G&%$F$5G&.*=&62&

.&&=.F*62 8=*.68-,&$(9 _C ,@=05*-'.$F*-'6$@&&662&-065*L

&-65&M0*5&@&-6.$(,5$A.*- 62&&85%7'5$F62 .68'&

#C$

"E2&.&%&,L

6*$- $((&56*%*1&5.2$0%= G&G8.&= $- .$*%(&56*%*678-= ,5$A -065*&-6

-&&=."E7A*,8%%7! 8,$@A$0-= (&56*%*1&5F*62 8.0*68G%&-*65$'&-!

A2$.A2$50.! 8-= A$68..*0@586*$,8- G&.&%&,6&="

G/#4-)3,37#)#,%

\&56*%*1&5@8-8'&@&-6' [- 62&.$7G&8- 8-= ,$5- .65*A

,$@A$0-= A%8-6*-'.7.6&@! .,*&-6*(*,(&56*%*186*$- .2$0%= G&,855*&=

$068,,$5=*-'6$62&=*.6*-,6-065*&-65&M0*5&@&-6.$(62&6F$

,5$A."#$5- 28.82*'2 =&@8-= ($5-*65$'&- =05*-'62&20'&G&%%

G$66$@.68'&! 5&M0*5*-'2&847-*65$'&- (&56*%*1&58AA%*,86*$- .0AL

A%&@&-6&= F*62 8AA5$A5*86&8@$0-6.$(A2$.A2$50.8-= A$68..*L

0@

#]$

"+$7G&8- 284&2*'2 -065*&-6=&@8-=.=05*-'62&(%$F&5*-'

8-= A$=L.&66*-'.68'&."[- 8==*6*$- 6$-*65$'&- (&56*%*1&5! &@A28.*.

.2$0%= G&A%8,&= $- 62&8AA%*,86*$- $(A2$.A2$50.! A$68..*0@! 8-=

C; K'5*,0%6058%<*$6&,2-$%$'7 ;:;9



@*,5$-065*&-6..0,2 8.G$5$- 8-= @$%7G=&-0@! F2*,2 ,8- G&.0AL

A%&@&-6&= 625$0'2 ($%*85.A587*-'"R&8-F2*%&! ,$-.*=&5*-'62&-*L

65$'&-L(*O*-'5$%&$(6B:)-&0+1$8! (&56*%*1&58AA%*,86*$- ($5.$7L

G&8- ,8- G&8AA5$A5*86&%75&=0,&="

g86&5@8-8'&@&-6' #$5- 8-= .$7G&8- 284&=*((&5&-6F86&5

5&M0*5&@&-6.86485*$0.'5$F62 .68'&."#$5- 5&M0*5&.8@A%&F86&5

=05*-'62&P$*-6*-'! 20'&G&%%G$66$@! 68..&%*-'! 8-= '58*-L(*%%*-'

.68'&.! &-.05*-'.0((*,*&-6@$*.605&.0AA%7"+$7G&8- *..&-.*6*4&6$

F86&5=05*-'(%$F&5*-'! A$=L.&66*-'! 8-= .&&=L(*%%*-'.68'&.! -&L

,&..*686*-'6*@&%7*55*'86*$- 6$@8*-68*- .$*%@$*.605&"R&8-F2*%&!

A5$A&5=58*-8'&.2$0%= G&&-.05&= 6$A5&4&-6F86&5%$''*-'! 8.&OL

,&..*4&(*&%= @$*.605&,8- 2*-=&5,5$A '5$F62"

?&.68-= =*.&8.&,$-65$%' [6*.-&,&..8576$8=2&5&6$62&

A5*-,*A%&$(lA5&4&-6*$- (*5.6! *-6&'586&= ,$-65$%l"I&'0%85(*&%=

*-.A&,6*$- 2&%A =&6&,6&85%7.7@A6$@.$(A&.6.8-= =*.&8.&."\$5

,$@@$- ,$5- A&.6.8-= =*.&8.&..0,2 8.,$5- G$5&5.! (8%%85@7L

F$5@.! 8-= -$562&5- %&8(G%*'26$(,$5-! 8.F&%%8..$7G&8- A&.6.

8-= =*.&8.&.%*>&.$7G&8- 8A2*=.! A$= G$5&5.! 8-= 5$$65$6! *-6&L

'586&= @8-8'&@&-6@&62$=.,8- G&8=$A6&=! *-,%0=*-'A27.*,8%

,$-65$%%#BEB! *-.68%%*-'*-.&,6*,*=8%%8@A.8-= 7&%%$F.6*,>7

658A.&! G*$%$'*,8%,$-65$%%#BEB! 5&%&8.*-'-86058%&-&@*&.$50L

.*-'G*$A&.6*,*=&.&! 8-= ,2&@*,8%,$-65$%%#BEB! .&%&,6*-'&((*L

,*&-6! %$FL6$O*,*678-= %$FL5&.*=0&A&.6*,*=&.&"

[-6&56*%%8'&8-= F&&=*-'' B05*-'62&&85%7'5$F62 .68'&.$(

,5$A.! 6*@&%7*-6&56*%%8'&8-= F&&=*-'.2$0%= G&,$-=0,6&= 6$%$$.L

&- .$*%8-= A5$@$6&5$$6=&4&%$A@&-6F2*%&5&=0,*-',$@A&6*6*$-

(5$@F&&=.($5-065*&-6.! F86&5! 8-= .0-%*'26"K,$@G*-86*$- $(

@8-08%F&&=*-'! @&,28-*,8%F&&=*-'8-= ,2&@*,8%F&&=*-',8-

G&8=$A6&="g2&- 0.*-',2&@*,8%2&5G*,*=&.! 8AA5$A5*86&A5$=L

0,6.@0.6G&.&%&,6&= 8-= 8AA%*&= .65*,6%78,,$5=*-'6$*-.650,6*$-.

6$84$*= ,5$A =8@8'&(5$@A276$6$O*,*67"g&&= ,$-65$%=05*-',$L

'5$F62 A&5*$=' \$5F&&= @8-8'&@&-6=05*-'62&,$L'5$F62 A&5*$=

$(,$5- 8-= .$7G&8-! 2*'2%7685'&6&= 2&5G*,*=&..2$0%= G&.&%&,6&=

8-= 8AA%*&= G7=*5&,6*$-8%.A587*-'6$A5&4&-62&5G*,*=&=5*(6$-6$

62&$62&5,5$A"\$5&O8@A%&! =05*-'62&T _9 %&8(.68'&$(,$5-

8-= 62&; _U %&8(.68'&$(.$7G&8-! ,$5-L.A&,*(*,2&5G*,*=&.,8-

G&=*5&,6*$-8%%7.A587&= 6$,$-65$%F&&=.*- ,$5- (*&%=."+*@*%85%7!

=05*-'62&T _9 ,$@A$0-= %&8(.68'&$(.$7G&8-! .$7G&8-L.A&,*(*,

2&5G*,*=&..2$0%= G&0.&= ($5=*5&,6*$-8%F&&= ,$-65$%*- .$7G&8-

(*&%=."

6#&%3,-P/&#3&#(',%1'4

('))',&'92#3,-/&#3&#&3,-$',%1'4%#$.,/T+#&

+$7G&8- 5$$65$6A5*@85*%7=8@8'&..$7G&8- 5$$6."[- 62&&85L

%7.68'&.$(*-(&,6*$-! G5$F- %&.*$-.8AA&85$- 62&5$$6&A*=&5@*.!

'58=08%%7&OA8-=*-'8-= %&8=*-'6$5$$65$6"[-(&,6&= A%8-6.&O2*G*6

.60-6&= '5$F62! 7&%%$F*-'8-= F*%6*-'%&84&.! 8-= *- .&4&5&,8.&.!

,$@A%&6&A%8-6=&862

#!:$

"

Y,,055&-,&5&'0%85*67' E2&=*.&8.&*.@$5&.&4&5&*- 2*'2%7L

20@*= 8-= 2&847,%87.$*%.8-= ,$-6*-0$0.,5$AA*-'(*&%=."E2&

A862$'&-.,8- .054*4&*- .$*%($5@0%6*A%&7&85.8-= .A5&8= 625$0'2

58*-F86&5! *55*'86*$-! 8-= (85@*-'$A&586*$-."<&($5&.$F*-'!

.&&=.85&65&86&= F*62 (0-'*,*=&..0,2 8.(%0=*$O$-*%8-= @&68%8O7%L

R"K662&&85%7.68'&$(=*.&8.&! 27@&O81$%$5,85G&-=81*@,8-

G&0.&= ($55$$6*55*'86*$-! F*62 ;:: _U:: @%$(%*M0*= A&5A%8-6"

?276$A262$585$$65$6$(.$7G&8- ,8- $,,05*- G$62 .&&=%*-'.8-=

@8605&A%8-6.! F*62 *-(&,6&= A%8-6.=&4&%$A*-'F86&5L.$8>&= %&L

.*$-.$- 62&5$$6.6286'58=08%%7605- =85> G5$F-! %&8=*-'6$,$56*L

,8%5$68-= F*%6*-'=&862 $(62&A%8-6."Y,,055&-,&5&'0%85*67'

)$FL6&@A&58605&8-= 2*'2L20@*=*67&-4*5$-@&-6.(84$562&=*.L

&8.&! &.A&,*8%%7*- 7&85.F*62 (5&M0&-658*-(8%%"E2&A862$'&-

$4&5F*-6&5.8.$$.A$5&.*- 62&.$*%! .&54*-'8.62&A5*@857.$05,&

$(*-(&,6*$- 62&($%%$F*-'7&85"\$5.&&= 65&86@&-6! (0-'*,*=&.

.0,2 8.@&68%8O7%8-= (%0=*$O$-*%85&0.&="K662&&85%7.68'&$(

=*.&8.&! @&68%8O7%$5A5$A8@$,85G *..A587&= ($5,$-65$%! ($,0.*-'

$- 62&5$$6.8-= .6&@G8.&"\5$'&7&%&8(.A$6$(.$7G&8- A5*@85*%7

=8@8'&.%&84&.! .6&@.! 8-= A$=."[- 62&&85%7.68'&.$(%&8(*-(&,L

6*$-! ,2%$5$6*,,*5,0%85.A$6.8AA&85! 8-= %86&5605- G5$F- F*62

'587*.2LF2*6&,&-6&5.8-= G5$F- &='&."Y- .6&@.! 62&%&.*$-.85&

.A*-=%&L.28A&= 8-= @87@&5'&*- .&4&5&,8.&.! ,80.*-'.6&@

=&862"?$= *-(&,6*$-.5&.0%6*- ,*5,0%85$5$48%.A$6.! 5&=0,*-'

.&&= A%0@A-&..

#!!$

"Y,,055&-,&5&'0%85*67' E2&=*.&8.&625*4&.

0-=&52*'2 6&@A&58605&! 2*'2 20@*=*67! $4&5,5$F=&= A%8-6*-'!

8-= A$$54&-6*%86*$-"E2&A862$'&- $4&5F*-6&5.$- *-(&,6&= A%8-6

=&G5*.8-= .A5&8=.4*8F*-= 8-= 58*-"B05*-'62&(%$F&5*-'8-=

A$=L.&66*-'.68'&$(.$7G&8-! F2&- 62&(*&%= =*.&8.&*-,*=&-,&$-

%&84&.5&8,2&.!:N! (0-'*,*=&..0,2 8.,85G&-=81*@! 62*$L

A28-86&L@&627%$5=*(&-$,$-81$%&.2$0%= G&.A587&= ($5,$-65$%"

KAA%*,86*$-..2$0%= G&5&A&86&= &4&57X _!: = ($5; _U ,$-.&,0L

6*4&65&86@&-6."+$7G&8- 50.6A5*@85*%78((&,6.62&%&84&.! *-*6*8%%7

,80.*-'.@8%%7&%%$F*.2 .A$6.$- 62&0-=&5.*=&6286%86&5=&4&%$A

*-6$58*.&= 7&%%$F*.2LG5$F- A0.60%&."g2&- 62&.&A0.60%&.50AL

605&! 50.6L,$%$5&= .A$5&.85&5&%&8.&=! 8-= .&4&5&*-(&,6*$-.%&8=

6$7&%%$F*-'8-= A5&@8605&%&8(=5$A"Y,,055&-,&5&'0%85*67' E2&

=*.&8.&6&-=.6$$,,050-=&52*'2 6&@A&58605&8-= 20@*=*67,$-=*L

6*$-.8-= *.@$5&.&4&5&*- .$062&5- 5&'*$-."E2&A862$'&- *.,8L

A8G%&$(%$-'L=*.68-,&658-.@*..*$- 4*88*5,055&-6."K662&&85%7

.68'&$(*-(&,6*$-! (0-'*,*=&..0,2 8.65*8=*@&($-! =*-*,$-81$%&!

$56&G0,$-81$%&.2$0%= G&.A587&= ($5,$-65$%86X _!: = *-6&548%.

($5; _U ,$-.&,06*4&6*@&."

('))',&'92#3,*#&%&3,-$',%1'4%#$.,/T+#&

+$7G&8- 8A2*=.! G$62 8=0%6.8-= -7@A2.! ,%0.6&5$- 7$0-'

.6&@.! %&84&.! 8-= A$=.6$.0,> .8A! ,80.*-'%&8(,05%*-'! F5*->L

%*-'! 8-= .60-6&= '5$F62"+&4&5&*-(&.686*$-.%&8= 6$=F85(&=

A%8-6.! 5&=0,&= A$= ($5@86*$-! 8-= A$6&-6*8%658-.@*..*$- $(4*58%

=*.&8.&.

#!;$

"Y,,055&-,&5&'0%85*67' E2&A&.6A5$=0,&.!: _;:

'&-&586*$-.A&57&85! 8-= *6*..&5*$0.*- 2*'2L6&@A&58605&8-=

=5$0'267&85."E2&&''.$4&5F*-6&5$- A%8-6..0,2 8.G0,>62$5-

8-= 286,2 F2&- 6&@A&58605&.5*.&*- .A5*-'! 8-= 62&- @*'586&6$

.$7G&8- 6$,80.&=8@8'&"+$7G&8- 8A2*=.,8- G&,$-65$%%&= G7

28-'*-'7&%%$F.6*,>7658A.! F*62 U: _T: 658A.A&5@0 6$>*%%8%86&

8A2*=."J86058%A5&=86$5..0,2 8.%8=7G0'.! %8,&F*-'.8-= 2$4&5L

(%*&.,8- 8%.$G&06*%*1&="g2&- 62&586*$$(-86058%A5&=86$5.6$

8A2*=.*- 62&(*&%= 5&8,2&.!(!9:! 62&7,8- &((&,6*4&%7,$-65$%

];Q08P0- +3J#')(B+60=78-= KAA%*,86*$- $(+$7G&8- 8-= #$5- +65*A #$@A$0-= ?%8-6*-'E&,2-$%$'7



8A2*= =8@8'&"g2&- 8A2*= A$A0%86*$-.5&8,2 62&,$-65$%625&.2L

$%= %! 9:: 8A2*=.A&5!:: A%8-6.$58- *-(&.6&= A%8-6586&$(

9:N&! *-.&,6*,*=&..0,2 8.*@*=8,%$A5*=! 8,&68@*A5*=! $562*8@&L

62$O8@,8- G&.A587&= ($5,$-65$%"+$7G&8- A$= G$5&5.=8@8'&

.$7G&8- F2&- 62&*5%8548&G$5&*-6$A$=.8-= (&&= $- 62&.&&=.!

,5&86*-'lF$5@2$%&.l! F2*,2 5&=0,&G$62 .$7G&8- M08%*678-=

7*&%="E2*.A&.6A5$=0,&.T 6$H '&-&586*$-.A&57&85! 8-= $4&5L

F*-6&5.8.@8605&%8548&*- ,$,$$-.F*62*- 62&.$*%"K=0%6.%*&*-

62&=876*@&8-= ,$@&$0686-*'26! 8-= %87&''.$- A$=."K(6&5

286,2*-'! 62&%8548&G$5&*-6$62&A$=.8-= ,80.&=8@8'&"B05*-'

62&A&8> &''L286,2*-'A&5*$= 8-= G&($5&62&%8548&G$5&*-6$62&

A$=.! *-.&,6*,*=&..0,2 8.&@8@&,6*- G&-1$86&! ,2%$58-658-*%*A5$%&

$5=&%68@&625*- ,8- G&.&%&,6&= 8-= .A857&= F*62 8($,0.$- 62$5L

$0'2 ,$4&58'&$(62&G&8- A$=."

!"#"$"%&"'

#!$ gKJ/a! )[3 !̀ /3Y+ !̀ #')(B[-6&'586&= 6&,2-$%$'7$(F86&5! (&56*%L

*1&58-= @&=*,*-&($5.$7G&8- 8-= ,$5- .65*A ,$@A$0-= A%8-6*-'*- Q&O*

*55*'86*$- =*.65*,6#c$"#2*-8+&&= [-=0.657! ;:;9%!&' !9U _!99"%*-

#2*-&.&&"

#;$ #QZJ/a"/0*=*-'$A*-*$-.$- A&.6,$-65$%6&,2-$%$'7$(.$7G&8- 8-=

,$5- .65*A ,$@A$0-= A%8-6*-'#c$"#2*-&.&8-= \$5&*'- \$$= [-=0.657!

;:;T%!U&' !:C _!!:"%*- #2*-&.&&"

#U$ bQKJ/<"K-8%7.*.$(.$7G&8- 8-= ,$5- .65*A ,$@A$0-= A%8-6*-'6&,2L

-$%$'7#c$"K-20*K'5*,0%6058%+,*&-,&<0%%&6*-! ;:;T! U:%]&' !H _!]"

%*- #2*-&.&&"

#T$ aKJ/a+! c[J)! E[KJa! #')(BK=8A68G*%*67$(=*((&5&-6.$7G&8- 485*L

&6*&.0-=&5@8*1&8-= .$7G&8- .65*A ,$@A$0-= A%8-6*-'@$=&%#c$"K-20*

K'5*,0%6058%+,*&-,&<0%%&6*-! ;:;T! U:%!9&' ;H _;]"%*- #2*-&.&&"

#9$ +YJ/gc"E&,2-*,8%A$*-6.8-= 8=48-68'&.$(.$7G&8- 8-= ,$5- .65*A

,$@A$0-= A%8-6*-'#c$"g$5%= E5$A*,8%K'5*,0%605&[-($5@86*$-! ;:;U

%U&' UX _U]"%*- #2*-&.&&"

#H$ IKJ\"W&7A$*-6.$(2*'2L7*&%= ,0%6*486*$- 6&,2-*M0&.$(.$7G&8- 8-=

,$5- .65*A ,$@A$0-= A%8-6*-'#c$"/08-'=$-'+&5*,0%605&! ;:;T! 9C

%!:&' UU _U9"%*- #2*-&.&&"

#X$ gZ[cd"+$7G&8- 8-= ,$5- .65*A ,$@A$0-= A%8-6*-'6&,2-$%$'78-= *6.

,$-65$%$(=*.&8.&.! A&.6.8-= F&&=.#c$"K'5*,0%6058%B&4&%$A@&-6pZL

M0*A@&-6.! ;:;;%C&' ;;X _;;]"%*- #2*-&.&&"

#C$ )a3da"#$5- 8-= .$7G&8- .65*A ,$@A$0-= A%8-6*-'6&,2-$%$'7#c$"d*L

8-=8*J$-',0- W&P*! ;:;;%]&' ;U _;T"%*- #2*-&.&&"

#]$ gKJ/dE! d[d<! #QZJR! #')(BB&4&%$A@&-6.6860.$(6&,2-$%$'7

8-= &M0*A@&-6$(.$7G&8- 8-= @8*1&G&%6,$@A$0-= A%8-6*-'#c$"c*8-'.0

K'5*,0%6058%+,*&-,&.! ;:;U! 9!%!!&' UH _T9"%*- #2*-&.&&"

#!:$ QKJ))"+$7G&8- 8-= ,$5- .65*A ,$@A$0-= A%8-6*-'6&,2-$%$'7@$=&%*-

+012$0 85&8#c$"K-20*K'5*,0%6058%+,*&-,&<0%%&6*-! ;:;U! ;]%;!&'

UT _UX"%*- #2*-&.&&"

#!!$ gKJ/a! )[3 !̀ /3Y+ !̀ #')(B[-6&'586&= 6&,2-$%$'7$(F86&5! (&5L

6*%*1&58-= @&=*,*-&($5.$7G&8- 8-= ,$5- .65*A ,$@A$0-= A%8-6*-'*-

Q&O*[55*'86*$- B*.65*,6#c$"#2*-8+&&= [-=0.657! ;:;9%!&' !9U _!99"

%*- #2*-&.&&"

#!;$ )[3bd! )[d)! #QZJ/I! #')(B+65*A ,$@A$0-= A%8-6*-'6&,2-$%$'7

$(,$5- 8-= .$7G&8- *- Q&O**55*'86*$- 85&88-= *6.8AA%*,86*$- &((&,6#c$"

/8-.0 K'5*,0%6058%+,*&-,&8-= E&,2-$%$'7! ;:!C! T] %!&' ]: _];"

%*- #2*-&.&&"

!"#$%&! '#()*+#,-./,DD 0&%%1&23"2&!

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

4#(5#678-

$#$-6*-0&= (5$@A8'&;H%

=&@$-.6586&.&O,&%%&-68=8A68G*%*678-= 2*'2 7*&%= A$6&-6*8%*- @$.6

85*= 8-= @85'*-8%%8-=.F*62 A$$5.$*%(&56*%*67"E2&=&4&%$A@&-6$(

27G5*= ($O68*%@*%%&628.(0562&5&-28-,&= *6.2*'2 7*&%=! .0A&5*$5

M08%*67! 8-= .65&..L5&.*.68-6,2858,6&5*.6*,."E2&5&.&85,2 8-= 8AL

A%*,86*$- $(2*'2L&((*,*&-,7.&&= A5$=0,6*$- 6&,2-$%$'7($5F86&5L

.84*-'8-= =5$0'26L5&.*.68-627G5*= ($O68*%@*%%&6,8- A5$4*=&8@L

A%&.&&= 5&.&54&.8-= .0AA$56($5.0,2 27G5*=."E2*.8,,&%&586&.

62&A5$@$6*$- $(($O68*%@*%%&6,0%6*486*$- *- 85*= 8-= .&@*L85*= 5&L

'*$-.! &((&,6*4&%7*@A5$4&.8'5*,0%6058%F86&5L0.&&((*,*&-,7! 8-=

*-,5&8.&.*6.7*&%= 8-= (85@&5.k8-= *-,$@&.! 62&5&G7,$-65*G06*-'

6$&-.05*-'($$= A5$=0,6*$- .&,05*67F2*%&8=48-,*-'8'5*,0%6058%

&,$%$'*,8%,*4*%*186*$- 8-= '5&&- =&4&%$A@&-6A5*-,*A%&.

#]$

"

!"#"$"%&"'

#!$ )3QJ! WKJ/+b! B3E+! #')(BI&.&85,2 .6860.8-= (0605&=&4&%$AL

@&-665&-= $('5&&- 8-= &((*,*&-6F86&5L.84*-'*- 8'5*,0%605&#c$"c$05-8%

$(K'5*,0%605&! ;:!C! C%!&' !99 _!H;"%*- #2*-&.&&"

#;$ cY+Q3KZ! BZ)?Q[JZB! #QI[+EY?QR! #')(B#$-.658*-6.8-= A$L

6&-6*8%.$((0605&*55*'86*$- F86&5848*%8G*%*67$- 8'5*,0%6058%A5$=0,6*$- 0-L

=&5,%*@86&,28-'&#c$"?5$,&&=*-'.$(62&J86*$-8%K,8=&@7$(+,*&-,&.

$(62&3-*6&= +686&.$(K@&5*,8! ;:!T! !!!%]&' U;U] _U;TT"

#U$ )[dg"?5&.&-6.*6086*$- 8-= @8-8'&@&-6,$0-6&5@&8.05&.$(8'5*,0%6058%

F86&55&.$05,&.06*%*186*$- *- #2*-8#c$"I058%+,*&-,&pE&,2-$%$'7!

;:;!! !;%!;&' !:9 _!:H! !:]"%*- #2*-&.&&"

#T$ bQY3g/! gKJ/W! gKJ/c̀"I&.&85,2 .6860.8-= A5$.A&,6$('5&&-

F86&5L.84*-'8'5*,0%605&#c$"+*,208- g86&5I&.$05,&.! ;:;T! T9%9&'

;:9 _;:C"%*- #2*-&.&&"

#9$ bQKJ/d)! +Q[/)! bQKY\! #')(B<5&&=*-'$(8-&F=5$0'26L5&.*.6L

8-6485*&67b28-'18'0 !]#c$"+288-O*c$05-8%$(K'5*,0%6058%+,*&-,&.!

;:;:! HH%C&' U _9"%*- #2*-&.&&"

#H$ bQKYad"B*.,0..*$- $- G8.*-LG8.&= @8-8'&@&-6,$0-6&5@&8.05&.$(

F86&5&-4*5$-@&-68-= F86&55&.$05,&.A5$6&,6*$- *- 62&-&FA&5*$=#c$"

K'5*,0%6058%+,*&-,&LE&,2-$%$'78-= [-($5@86*$-! ;:!H%U9&' !TC"%*-

#2*-&.&&"

#X$ bQKYbQ! d[aa! \ZJ/d)"g86&5L.84*-'A%8-6*-'&OA&5*@&-6$(@*%L

%&627G5*=.*- &O65&@&%785*= 85&8.#c$"d*8-=8*J$-',0- W&P*! ;:!C%]&'

X; _XU"%*- #2*-&.&&"

#C$ bQKYbb! \ZJ/d)! +Q[/)! #')(BB5$0'26L5&.*.68-627G5*= @*%%&6

0-=&5F86&5L.84*-'*55*'86*$- *- &O65&@&=5$0'2685&8$(B0-208-'#*67

#c$"K'5*,0%6058%+,*&-,&pE&,2-$%$'7! ;:!T! !9%;&' ;U! _;U9! ;TX"

#]$ \$$= .&,05*678-8%7.*.#Z<̂Y)$"266A'

#

FFF"F(A"$5'̂($$= _.&,05*67!

;:!;"

!"#$%&! '#()*+#,-./,DD 0&%%1&23"2&! 4#(5#678-

:U K'5*,0%6058%<*$6&,2-$%$'7 ;:;9


	美生-4期-串稿 27.pdf
	美生-4期-串稿 28.pdf
	美生-4期-串稿 29.pdf
	美生-4期-串稿 30.pdf

