
!"#$!"!""!#"$#!%

%&’() !"#$%&’()&’()*!#+%",* +,-./$01

()&$"%-"."/01 $"""""$/,* 23456789()&%///"$2.%%:*

!+/;89() &’3%2"+< ’3%!"4,

*+,-) =>?01 %/--@?01A6?

./*+) BCD01 5678&"22%,$4"%++!01 9#:6;<8=>6?@AB>CDEFG@>FE?F

0123456789 !"#:;<=

>?@A !$%&" BC5DE*F

!"#$ % &$ ’()
&1!+/$EF;$?G/$$%< HI JK !$""!-,

1 1 1 1GHI *+,-./012301014567 )H%89:;<=>?@AB9IJICC 01DEFGHIJK9
4567 )H%8LMNOPQ*R<K?L#DG=:1 MKDG?D;6D;K?01 NOIS TUVWXY+Z [\]^_ H‘a4567

)H%8 NOI bcd %/+F+!P%+F"2Q1 &!R%",e Ifga NOI 9bcd %+-F"4S/F22Q1 &!R%$,e hGiIfga

NOI9bcd %/$F+2T%+F/%Q1 &!R%2,Z jH‘akl01Ifga NOI9bcmnF +-F$4Q01hGopqrWX

FIH4567 )H%8 NOIbc9TUZ GsIfg?H4567 )H%89tuvwx&M6;=G@#M><CG1 U6E;<;E6#

D;K?01 II5,yz{|9}~Y+� �uv��d 2"1 :CM� ��}~Q*�4_ H‘ad %22F2.V4F$2QR!R-Ce

I��ad %2"F!4W%$F-+QR!R.Ce GiIfgad %+"F2/X%2F+!QR!R.CZ [\]^_ GHIJK4567

)H%8 NOI9TUz{|9WXY+Z

JKLI Ge Ie 67��e �M�OPQ*RNOIC

MNOPQ!Y+!+1 """RSTUV!"H1 1 1 1RWXQ!1 %"""#4-$-&!""!,"$#"!/$#"+

YZZ[\] ^_‘a ^b$ c##cdef

"!%" ’()&*+,(!" ,(-(!" ./01#2 -/13 ,4561 7887

LMNOPQRSTUVWST01XYZ[\
]^_\‘abc3UdefX Z%0![g ;hijk
l01c3mnopqLrst\]uvw@x‘V
yzN^defX‘Z[{|}‘~�Z$0+[g ��\
]‘�Lpq� %""!%2"1 !L\N�01c3‘;��
���fX�Z[01�����T!< ���Lp
q� %""!!""1 "L\N��������Z!02[g �O�
‘i�c�L�s�����L‘pql����
 �¡Z4[g ¢�£¤¥¦§&NOI,MN¨©ª«�¬
‘®¯°±01²dN³$´µ¶‘OPªX·¸
Uqh¹ºZ-[g »�L�s¼o½;¾�� )H%¡
NOI‘¿q< Z[½¨©ª«�Z.[g

À+LÁÂÃÄÅ.ÆÇÈ®01ÉÊË\]L
!SÌT‘i�ÍÎg Ï@Ð01Ñ‘?T$MÒÓ
�Ô�NxÕÖd×g Ñ‘VyØÙUVyÚÛM
Ò�Ô�N;hÜÝÖÞÜZ/[g ÑªßÚÛà�á
âãä< åæ�çèg ÑéªßÚÛVyê< ëì
íîïð Vyñò‘Z[g

óôõÒö÷�øµùEF< i�Ñúû»�
L�süý‘VWZ[‘þÿMÒ< !"Ñú#ÿ
Lüý‘;¾�� )H%¡ NOIZ[‘·¸< Ni
¸{¦$LÌT%&½’()‘Å*g

# ghijk

�T+,< ��L-h‘.hU�ø‘¸,/
012ô3Z.0%"[01�45M6¯‘78g
#1# lZmn

9:;‘];CD6=;¾<·ÇN=�> û?�ð
L�s�UÑ@LAB�g -’?C¾�?�DO
EFGD "E:ý< HL�s�UÑ@LAB�I
¾JEK "F!^‘LïLMN_:<< C¾WIOP
QLg RSC¾�Tð UVWX< YZÚ[� %.!
!!‘< O|\C¾ !%E]^Næg û?�Ka:<
‘_‘a< !%E�]^< bcd¾01;¾ÇSÓe
fÙ< �!Ñ@LAB�REKb#L\Lgh‘h
Ñ< KÙ %"E�iö÷ÜÝg
#17 op5qn



!""!年! " " # $ %

!"#$% #$$%&’()$( *%+,(%-.)/01%()2( ’3%(456()$(%-’1+&%*7

*0*+1( 1%&)1,%,( $8%*,( #696/( 82( :;<( 1%=8)2( 82( 1+’( 38.7

.)&+>.0/? ( @;A( 8/( ’3%( ’1+&%/( )$( %-’1+&%**0*+1( 1%&)1,%,(

$8%*,(.)’%2’8+*/(82(&)2’1)*(+2,(*%+,7%-.)/%,(&)2,8’8)2/?(

BCA( /3)D/( 456( 82( &)2’1)*( =1)0.( +2,( 82( *%+,7%-.)/%,(

=1)0.? ( 53%( +11)D( /3)D/( ’3%( +..*8&+’8)2( )$( 38=3( $1%7

E0%2&F(/’8>0*+’8)2?((7!7(:)2’1)*((7"76G

<(>H

<"(>/

;

C

C+/%*82% 6)/’IJ9

:)2’1)*

6G

"((((((((((((((((((((!"(((((((((((((((((((K"(((((((((((((((((((((L"((((((((((((((((((((M"
!B>82A

M"

<!"

<L"

!""

!K"

#6
96
(/
*)
.%
BN

O)
$(G
+/
%*
82
%A

&’()P<!PP,* +,-./01234 5
6789:; QRN( S!TRN( :S!<=>?@. KU
AB9CDE)AB9CD.FGH B>>)*V4AI
W+:*( <!KX( Y:*( RX( Z=:*!( <?RX( :+:*!( !?RX( W+I!6SK(
<?!RX( W+I:SP( !LX(JKL <"?( .I[\?P"!\?PRMN O
9FPQRS56TUVW4 XVWYZ[\]^
_&VW‘a PR"!K""( !>b.9c4 &9cde
fghi QRN( S!TRN( :S!<=>.AB9CD
E4 jk1lm <!!( 3N &lmS.9cde9c
nopj4 no6qr <( >*V>824 s+9ct^
h; QRN( S!TRN( :S!.<=>N nopj.kq
r BPR]"?RA^XO +9cuv P"O >82 SwxyzN
{|}~�� 9&3+$$%1��4 yz}~H�iAB
9CD.���}~4 ����r <!PO ">XO&y
z}~�; :;< �������� <""!!""O #>
�4 yz.}��H 9&3+$$%1�� 7:;<����
�.������S}�)$#696/MN
%$& ’()! ))*"#

456.��Hg� ¡{|¢{|£¤.£¥
r "?!O >/4 ¦§r "?"RO I_ .¨o^£M ©ª
!"O >824 «r\¬.®)<""NM4 ¯S°±²¦
{|)<""O I_4 <O /4 IJ9MN ²¦{|S4 � ¡
{|uvyz R"O >824 ³´ 456N 456µ¶^·I
& IJ9 S KR!L"O >82 . #696 ¸q¹±\¬®º
IJ9»®.¼®µr 456.¸qN 9cuvy
z !"O >82S4 °±½¾¿{|^£4 ¾¿ÀÁr
<"!<R"O >/N 66J µ¶^·I &ÂÃÄ #696 .Å
§Æ®ºÂÇÄ #696.Å§Æ®.¼®µr 66J
.¸qN
%$+ $%&’

#696.ÈpiÉÊ£¤.ËxÅ§qÌ4 Æ
Íi\¬Æ‘\¬ÎÏÐÑÒ"a#MÓÔ4 FÀ¼
Õ� !Ö×4 $b"?"RØÙrÚÛÜ�ÑÝN

, ( )

,$% *+,-./012345
+Þ!S P!ßà7ÞVWFP4 áâã�#4

äåGæç4 � HcXO %*%>%2’XO 6*+/>+d0+,O PO}è
é=êUë�ìíîïvVWFPE.ðñqò
ó ô õ 1 I ö ÷ F V W F P E ð .
ñqr B<?RKe"?"KM $=V=)%[\Mø ðùúFr
BP?P!f"?"\AO %=V=)%[MMø û±ð�#FI BP?!<g
"?"MAO &=V=)%[MMN óôÓü4 ðùúýÈ(VW

FPE.ð.þÌüÛÿ±Ò$b"?"RMN !ðùú
F@û±ð�#F.VWFPð.ñq"ÚÛÜ�
.ÑÝÒ$h"?"RMN
,$, 67089:;,-<= -.%>?@ABC
DE !/(0"

yz’(VW :;P7:;< h# 9&3+$$%1 ��4
456.¸q�²¦$|Ò<""O I_XO <O /M S%³´
. #696£¤.ËxÅ§º$|»� ¡$|³´
. #696£¤.ËxÅ§&¼’ÓÔN ( <ÔÞ)
ö÷F@ð�#F’(VW :;<��²¦$|�
�. 456N óôÛÔ4 *�S L"O >82+4 ö÷F
�²¦,|%��Þuv. 456B<QK?K!i<K?"RNX
%[<"AN �-æ.²¦$|ðùúF’(VW :;<
���Þ 456 .¸qüÛ./Ò<K\?"LjQ?RRNX
%[<P4 $b"?"<M4 ºö÷F0¼Õð�#F 456O.
¸q.12 K\?PLNN
,$& FG0HI3*+,- -.% > ’(0 JK3
LMNO
( !ÔÞ2ö÷F4 ð�#F@ð±û�#F

!QK



第 ! 期 !"#$%&’()* !"#+,-./0123$%&456&789:

!"#$% !""#$%& ’"& ()%*)+,& -.,)/)0%1-%)’/& ’/& 234& ’"& 567

%1-$5((+(-1& 15$’1.5.& ")5(.& !4840& )/& 9:;& 15<)’/& ’"&

(5-.=56>’0+5.? 1-%& *)>>’$-,>+0@& A:B& 0*’C0& %*5&D3E& )/&

$’/%1’(F? (5-.=56>’05.?-/.? (5-.?>(+0? ()%*)+,?-.,)/)0%1-=

%)’/?<1’+>0@? =!=?9’/%1’(? ="=?EG? =#=EGHD)@? AIB? )0? %*5?

*)0%’<1-,0? ’"? %*5? DJE? K-(+50? )/? %*155? <1’+>0F? J*5? -0=

%51)0L?.5/’%50?0%-%)0%)$?0)</)")$-/$5?A!MN@NOB@?J*5?-11’C?

0*’C0?%*5?->>()$-%)’/?’"?*)<*?"15P+5/$Q?0%),+(-%)’/

:

I
N??????????????????????RN???????????????????SN??????????????????????TN??????????????????UN

"V,)/B

W4
84

VX
?’
"?I

-0
5(
)/
5B

UN

;RN

;TN

RNN

9’/%1’(??????????????????????????4GY)??????????????????????????????????4G

Z

N

ON

;NN

;ON

RNN

RON

YJ
4?
K-
(+
5A
X
B

&"#$’ !""5$%?’"? (5-.? -/.? ()%*)+,?’/?44[? )/?9:;? 15<)’/?

’"? 1-%? *)>>’$-,>+0@ ? 4-)15.=>+(05? "-$)()%-%)’/? )0? -""5$%5.?

GQ? ()%*)+,@? A:B? 0*’C0? %*5?44[?,5-0+15.?-%? .)""515/%? )/=

%510%),+(+0? )/%51K-(0? )/? $’/%1’(F ? (5-.=56>’05.? -/.? (5-.?

>(+0? ()%*)+,?-.,)/)0%1-%)’/?<1’+>0@? =!=?9’/%1’(? ="=?4G?

=#=4GHY)@?AIB?)0?%*5?0-,>(5?%1-$50?’"?>-)15.=>+(05?"-$)()=

%-%)’/?-/.? %*5?*)0%’<1-,0?’"? %*5?K-(+50?’"?44[?,5-0+15.?

-%?ON,0? )/%51=>+(05? )/%51K-(? )/? %*155?<1’+>0@?J*5?-0%51)0L?

.5/’%50?0%-%)0%)$?0)</)")$-/$5?A4MN@NOB

N????????RN?????SN??????TN??????UN???;NN??;RN??;SN??;TN
\4\A,0B

TN

]N

;RN

;ON
:

I

Z

9’/%1’(??4G????4GY)
;NN
;RN

;SN

;TN

;,^
RN,0

44
[V
X
?W
48

4R
_!
48

4;
B

44
[V
X
?!
48

4R
_!
48

4;
B

’(;* 9:;+:<=>?@A& YJ43B R:C
DEFG YJ4 &HIJKB RIL MNOPQ :
;NN? ‘a&R=>?S@A!TUVWG’()*
9:; +XY& YJ4Z !S[O\RUVWG’(
)* 9:; + YJ4 &]^_UVWG‘ ;Sb@NTc
]@OOXF? #d;ea Ub!VWG‘ ;]e@SOf;S@];XF
$d;OZ B R:CL B RIOPQ !bUVWG’(;
* 9:;+ YJ4cdeGfghZ ij[O&kl
3%gN@NOCa mcUVWGfgZ njOopkl
q!MN@N;CL rB R:stuZ !vwx YJ4&yz
@A{.L

%$( !"#$%&’ )*+()*+,-. ,--&.
B e:|}PudeGZ UVWGD!bUV

WG&;* 9:;+&~���2��� ����
3\/%51=>+(05? \/%51K-(F ? \4\C ��‘ ;N ";ON? ,0L
���‘����2c����2&g�
q!484R_!484;CZ ���‘����L U��D!
bUVWd’(;* 9:; +����‘
;N";ON? ,0& 44[ j��.^&��L ����
�‘ ON? ,0-Z 44[&�����’L B eI&�

BPu����‘ ON? ,0-�G 44[& �¡¢�
deG 44[&]�‘ ;OO@OUhT@eOXq$dbCa U�
�G‘ ;ON@RTi;e@bSXq$dUCa !TUVWGQ
;SN@O]j;O@SRXq$dUC� £pU���vw���
�‘ ON? ,0& 44kq!gN@NOCZ m![O����
��‘ ON? ,0& 44[V!MN@NOl�

’ / 0

YJ49‘¤¥¦§p¨©&ª«¢¬F?®‘
¯°±²³&�´¦Sµ�D^¶·�mbnZ £p!
VWSOo\<U��G& YJ4&]^Z ¸[£
p!¹º¦S»¼U½¾&¿ÀÁÂÃS&56Z
‘ÄÅÆUÇÈ\ÉxÊË� ÌÍ!VWÎ[O�
�x’(;* 9:; +����‘ ON? ,0 & 44kZ
!¦SÏ{¤¥Ð&µ�Z gÑ\<ÒÓ&ÔÕ
¶Z Ö×ØÙÚ&ÃS� ÄÅÛOP!VWijv
w’(;*GÜsU&Ý^Z ¸[!Þijvw’
(;ßdU&àáDâãL äåSÁæçÒ�°±

R]O



!""!年! " " # $ %

!"#$"%& ’()#*’() #$( !(+,-".,%/(, "&0+"’&(.# *1 #$( !*.2-#(’&
0*#(.#"+#"*. ". #$( /+3 ’(2"*. *1 ’+# $"00*/+&0%)

#$%&’( ’)*+,-./01( ( ( ( 23%( 2*/04( ( ( ( 563&7 8*+9)/

!"#$%%& %’ ()’* "#)*+#*, -+).*/0)12 %’ "#)*+#* 3+4 5*#$+%&%62 %’ 7$)+38 9*’*) :+$;) <=>><?8 7$)+3@

+4567896: :-.( ;<=>.?>*@.7 .AA.?>,7 =A7 B*>-*)C7 =/7 >-.7 B.DE+*/E)?.E7 *C;D*<C./>7 =A7 B=/0+>.<C7 ;=>./>*D>*=/7
FG:HI ( J.<.( ,>)E*.E( K9( <.?=<E*/0( .L?*>D>=<9( ;=,>,9/D;>*?( ;=>./>*DB,( MNHOH,P Q */( R3S( <.0*=/( =A( <D>( -*;+
;=?DC;),( */( @*><=T( :-.( G:H( DC;B*>)E.( */( -*;;=?DC;),( ,B*?.,( =A( ?=/><=B( <D>,4( ?-<=/*?( B.DE( .L;=,)<.( <D>,(
D/E( ?-<=/*?( B*>-*)C( ;B),( B.DE( DEC*/*,><D>*=/( <D>,( D<.( SUVTV!WSVT"XYM+ZS"P[ ( SV\T"]^UTXXYM+ZS_P Q D/EQ
SU_TVX‘SVTUSYM+ZSXPQ <.,;.?>*@.B9TQ R-<=/*?Q B.DEQ .L;=,)<.Q */-*K*>.EQ G:HQ DC;B*>)E.Q J-*B.Q ?-<=/*?Q B*>-*)CQ
DEC*/*,><D>*=/Q DBC=,>Q <.,>=<.,Q >-.Q *C;D*<C./>Q =AQ G:HQ K9Q B.DEQ .L;=,)<.TQ R-<=/*?Q B.DEQ D/EQ B*>-*)CQ .L;=+
,)<.Q E*AA.<./>B9Q */-*K*>.EQ ;D*<.E+;)B,.Q AD?*B*>D>*=/Q MHHaP Q D/EQ >-.Q */-*K*>=<9Q .AA.?>Q JD,Q BD<0.,>Q J-./Q HHaQ
JD,Q C.D,)<.EQ D>Q X"C,Q */>.<+;)B,.Q */>.<@DBT Q :-.Q HHaQ @DB).Q */Q ?=/><=Bb Q SXXTXcd]T_XY&+Z\’( HKb Q
SX"T!]eS_T\VY&+Zc)( HKG*bQ SV"TXUfSXTV!Y&+Zc) TQ :-.Q <.,)B>,Q ,-=J.EQ >-D>Q ?-<=/*?Q B*>-*)CQ DEC*/*,+
><D>*=/Q CD9Q ;<=>.?>Q >-.Q *C;D*<C./>Q =AQ G:HQ ?D),.EQ K9Q ?-<=/*?Q B.DEQ .L;=,)<.Q */Q R3SQ <.0*=/Q =AQ <D>Q -*;+
;=?DC;),T
Q Q Q Q ;<= >?7@5: G*>-*)C[Q G.DE[Q $*;;=?DC;DBQ ,B*?.,[Q G=/0+>.<CQ ;=>./>*D>*=/

*+,-./0123 456789:;7<=>
?@ABgSSh3 CD7EF:;7<=>?@AB3
GHDIJ7KLEF:;7<=>?@ABMN
O4P<=QR0STU VTDW#JXYZ[\
]^_0<=‘!3 ab‘!0<=>cPdef
0<=>g?@JhT,-ij./012gS!h3 G
H3 DkJ7KLYZ<=>‘!MEF]^0?
@JhTgS!hU i?B+!lebImn<=>opq<
=>rs120tu3 vwxy3 VTDW#7E
zF{|0 i?B+!0}~gS_h3 a�D0<=mno
<=��12ce�gUh3 a���l�����4
0<=STI����e�vwU

!"#$!
gShQ Q i.BB*/0.<Q 84Q OB=CD/Q j4Q G.@*>=/Q 34Q .>Q DBTQ G=J+B.@.BQ B.DEQ .L+

;=,)<.Q D/EQ ?-*BE<./k,Q ?=0/*>*@.Q A)/?>*=/Q */Q >-.Q ;<.,?-==BQ

9.D<,gjhTQ A*4)31/)#04Q SUUS4c\b!SU+!!\T

g!h Q Q 8D@*,Q jl4Q O@./E,0DD<EQ 8jTQ G.DEQ D/EQ ?-*BEQ E.@.B=;C./> gjhT Q

B31;/*8 SUc\4_!Ub!U\+_""T

g_h Q Q &..EB.CD/Q $j4 Q ’D>,=/*,Q R3T Q G=J+B.@.BQ B.DEQ .L;=,)<.Q D/EQ

>-.Q mnQ =AQ ?-*BE<./gjhTQ C:D:4Q SUU"4!]_b]\_+]\cT

gVhQ Q i.BB*/0.<Q 84Q G.@*>=/Q 34Q oD>.</D)LQ R4Q .>Q DBTQ G=J+B.@.BQ B.DEQ

.L;=,)<.4Q ,=?*DBQ ?BD,,4Q D/EQ */AD/>Q E.@.B=;C./>gjhTQ B*;/%1%E)#%&

5*/31%&8 SUcU4S"bVU\+X"_T

gXhQ Q 8D@*,Q jl4Q %>>=Q 834Q o.*BQ 8N4Q .>Q DBTQ :-.Q ?=C;D<D>*@.Q E.@.B+

=;C./>Q /.)<=>=L*?*>9Q =AQ B.DEQ */Q -)CD/,Q D/EQ D/*CDB, gjhT Q

B*;/%1%E)#%& 5*/31%&4Q SUU"4S!b!SX+!!UT

g]h Q Q 5=,./Q jaT Q $.DB>-Q .AA.?>,Q =AQ B.DEQ D>Q B=JQ .L;=,)<.Q B.@.B, gjhT Q

:F C G)0 7$)&44Q SUU!4!cbVXV+VXcT

g\hQ Q GD,B.9Q Ol4Q ’*BK.<>Q lNTQ Q ’B)>DCD>.<0*?Q ?=C;=/./>,Q )/E.<B9+

*/0Q B.DE+*/E)?.EQ *C;D*<C./>,Q */Q -*;;=?DC;DBQ ,9/D;>*?Q ;BD,+

>*?*>9gjhTQ B*;/%1%E)#%&%628 !"""4!Sp]PbS"X\+S"]\T

gchQ Q RD*Q G4Q 5)D/Q 824Q q)Q 2#4Q .>Q DBTQ NAA.?>,Q =AQ B.DEQ .L;=,)<.Q =/Q

B=/0+>.<CQ ;=>./>*D>*=/Q */E)?.EQ K9Q !+E.=L9+8+0B)?=,.Q */Q D<.DQ

R3SQ =AQ <D>Q -*;;=?DC;),Q */Q @*><= gjhT Q B*;/%1%E)#%& 5*/31%&4 Q

!""S4!_bS+\T

gUh Q Q lD/r*Q $s4 Q l==<.Q ’j4 Q R-./Q ’T Q G*>-*)CQ D>Q X"b Q $D@.Q >-.Q

/.)<=;<=>.?>*@.Q .AA.?>,Q =AQ >-*,Q )/*t).Q ?D>*=/Q K../Q =@.<B==u.E

gjhvQ H)%& A02#$)31/28 SUUU4V]bU!U+UV"T

gS"h Q O)*Q G4 Q 5)D/Q 824 Q ’.Q O24 Q .>Q DBT Q :J=Q R=C;=/./>,Q =AQ

B=/0+>.<CQ E.;<.,,*=/Q D<.Q *C;D*<.EQ K9Q ?-<=/*?Q B.DEQ .L;=,)<.Q

*/Q D<.Q R3SQ D/EQ E./>D>.Q 09<),Q =AQ <D>Q -*;;=?DC;),Q */Q @*><=gjhTQ

B*;/%1%E)#%& 5*/31%&4Q !"""4!!b\VS+\VUT

gSShQ R=,>DQ G’4Q a=LQ 83TQ 3Q ,.B.?>*@.Q E.?<.D,.Q =AQ ?-=B*/.<0*?Q C),+

?D<*/*?Q <.?.;>=<,Q */Q >-.Q @*,)DBQ ?=<>.LQ =AQ DE)B>Q <D>,Q A=BB=J*/0Q

E.@.B=;C./>Q B.DEQ .L;=,)<.gjhTQ H/3)+ I*04Q SUc_4!\]b!XU+!]]T

gS!hQ R-./Q ’4Q 5Dru=J,uDQ ’4Q 8)Q aTQ O.<Dr*+i=w=<0wDEQ &Q D/EQ lD/r*Q

$s4Q N/-D/?.C./>Q =AQ -*;;=?DC;DBQ /.)<=0./.,*,Q K9Q B*>-*)CgjhTQ

C%;/+3& %’ B*;/%#$*F)01/28 !"""4\XpVPbS\!U+S\_VT

gS_h Q R-./Q 5o4 Q R-)D/0Q 8lT4 Q G=/0Q >.<CQ B*>-*)CQ ><.D>C./>Q ,);+

;<.,,.,Q ;X_Q D/EQ iDLQ .L;<.,,*=/Q K)>Q */?<.D,.,Q K?B+!Q .L;<.,

,*=/gjhTQ C H)%& 7$*F4Q SUUU4!\Vb]"_U+]"V!T

!U]


