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EÕ3àáH �âÈ Gz¼H I¼`ãäåæ

çèéêÒë UìÒÓI !"`@íî_8c

dl ï�ðñò=>óôõL.O1öP÷`

GëìøÓI9ù71lú4û¯O!"`@ð

üghóú4lªýùpNþÿ«O!"#ÐR

^$!"`cd%&'z!()*I @+q�

8gh��(,O-./0R

!

!

"

"#$%&'()*+,

#

-./0

1234567

!"`±²@1�2±²l 394Oçè

56R 789:Ù;<I=>??H �Ò!"`

S@±²a�A (""" BCIDEÌl1FlGH

I=J±²H OKL¯ªMN¬º5OPQRR

STÝnÆ1Fl UVnWIzR�X$Y³

´IßZ½[¯±²O9.:\R!"`7$.

¬]23l9^]ù^I±²ñ�`G_¿`a

ñb¬ºI@&[5�QR¯ªO±²&AR

!"ÕÖcdãÀ8f[eI=>??H @

f×ØÙ�ÕÖOçègêÒR hUViBk

jZklmZ[no=pØÙlqijH OÕÖ

rsItUul8urgs[¯Õv4ÔZ!"

½Öw·uxwIyt8fghijklm1n

opz{ s!"`cd'tuxw|»}~�

s'tuxw�IÕÖu"ch�Õ)�3ö�

âz¼`GØÙRÕÖ�t�ÒI���¼`½

`OØÙ��áIgê�,��I����R

!"`cd@����)vl�½ÖûH �

�Oçè��R�8nol���)óg�8f

����<ûI�ÔZ!"�½Ö���ûIç

è ¡@dt7`��lï�¼¢«ÝU�vI

£u�¤Gl£Þ¥U�¦§¨R6©�½ÖR

s'tuxwnªf·!"PQdth�«{

K¬H â�½5½`H �­ãäIr®¯�°±

²�{c«l¬c1l`³½H ��R ��I4´

ãäóùpµ¶�·^�¸!"!( S�º:¹º

!"6��5ì !%)l Æ¿»¼½!"65ì

!(*&+I Æ¾¬ºý!"`GO(´�æ�ûë

¿ÀÁÂó´ÃÄÅÆÇÈÉO�{UÊµ

¶I×ñ·Ë�!"`G£�O§ÌR�Í�¼

`I_Z�¯Îl½Öl£�S<ÏÐÑ²Ò·R

!

8

"

"#.9:;<=>?

$

@!ABC

DEFGHI;JKL.M

!"`@�ÉÊ`H AËUO"1ÌÍIó

ÓÔ?`ÁâÕ¿¸ óÝ`®�Öh9W×n

óØÝ7n1FI óÆ­Ù`®�«YÚÛn

oÜÝóÞ¤Ùß¿`GI óÆñà1�`®

�ác1�P×ñA«Oâã!"AËI ó<

ä`®�åÃñA«!"pÐóR�­ªö>

æI óç=´}è`®�ðéêÀëìó´}

íîïgI ��ÀðÔ?`cd\Ä!²no

óÄª5¼¢ñòRÉ`óq�ÜI!"`)*

ùô�Þ¡R

!"`Àm1_8l^õ_8l\Ã_8c

d\ÄÐöíîR�8÷!×zê !"!( Søù

$( úBCRçlûY , S5ìIüñ�£þm

ýþ��!"`O�¯ó£�ë!"!( S�ºÿ

!"�!� -!$.# úBCI ýÔZ!"�!5

ìO"#Î� %!+I\Ãº=Ú$%H l&�«

.¬þ»!"`û¯n�À�\R _8cd,

Üf×I(,!"`�w½`R

!"`@ðñR=>O"1P'I MÁâ

(·Ä4lÕ¿L.R,Üf×48ðñR=>

cdIPÖ(,@=?ðñlñïQH IðU=ð

ñ=>PQdtH OÎÏ��I)�å1!"l

²*"l��"I+[½`nwO!"AËIð

ñR=>_@íU,-R ��I!"`.=1F

/0H �«À=23ó.¬Á(·H R ðå1£

Þ¥µ{IàU1p¬ÿ2Ký$48R=>I

ß345ó567Sä!"§ÌI à}¦=>

O23ó.¬8äÞ¡9QR

!

N

"

"#.9@OPQDRS

$

TUV+

WXYZ[I\]^_

!"1Fú4c½ÀR8:;O�Nÿ

6R �<×n=Y>?I4�^õ=<d@AH

µ¶B¦ìÒ«C0Rs=>l?H ¦àDqm

1noAËabwcE8:!"Äª5ú4ñ

ò¿äFÀGHR IOJ>KSU4Zp}L

4\ã¬º5Äª5£�]ú4ÝM\ÐR \

ÐNOcBnªIçè�²³'I!"`ß@¬

º5Äª5O!P&AI1FK1 562QI

`GRS MNMTR

ûÝMïQ4(8:!"ñA«¿äU

ÐRh¬ÿzêøâ¬ºz<IñA«l`G«l

£�«O8:!"ñòVWz(RXNYlN<

Z[1FÙ½O=\*RùNH ß.R]ê]

N^ê_`7½`Is'tuxwabp}¢c

8:!"dt`GI _@»þ9½`íîþù

½5R��I!"`@zRµ¶dæ}BCÔZ

ßen�OÐ¬ñò¸¡«�l�rsO`GØ

ÙhfÖdÕv�{gòhiIs'tuxwp

}L4z(!²��]ªj!"dtl ß3

=Mj;öH §ÌIß@ðéghóú4�"1

�¥O&A³kR

=

!"

>/?

!

>&@

!

>AB

#

C

DE(

$

$%&FG

"

HIH&

#

6-

J5K

=>l?H »æI�8!"`cdlmno

�½_I=R1FH ^$-1l=R`GH PÖZ

½l=RpÌH ^$cdIc½q[4�a�r

ROnoóst`GI=1F / pÌ 0 `GH

nwAËPÖZ½IÀ=>??H !"`h�{

«Yâu¿�¼`vãwxÛ'PQR

!

!

"

=`abcde;.fghKi:;

yz !"!( SÐI=# { ' Ý % 1FH 8f

Dq|Am1`SZOc½ÎA ,&)l PÖ-

1Iû$48}ù %")O5äwWÞIï�48

,")~�OBC]ºê�6R Ør�º�XA

&#.( ú��l�r1��XA ((% ú��l9W

×F1×�X &!.%' ú��ë STÝnÆ1F

c²�S # Tß�ï�lMVnW² , T &# V

c½1×I 1F3�=Y^�R R1F-1À

=½5½`H wx¨[¬ZOR

!

8

"

SjkAVlmn.

$

Vlon.p

qrst.Su>v

�8cc½4�rROû�Ør`l û�

�r`]�W$t`¸ ûØ�º�XÅ� ( ú

��l�����X '")»dIû��r�X�

&,., ú��I]êa�¿ä�Sñ=��kñI

×íï���48 ,!.#)O´äwW�CR }

ù !( ú6$tï�`Gû$ $!.' ú<7ä�

{] &-"" �<R·«�nUÏIc\7$tï

�1�Î\��½=>l?H abGHR4¥�

�O`GPQIÙ½¨�8�[O¼`/0R

!

N

"%

;w

!

xy

!

.M

&

z{d|K}

~v

48c«Y !!, <8f!"pÌI ðU

&%& <±�n�I �·c½ &"( <8fZ[4

5!"P´Ia�»d!"�Þ} !'"" <ë-'

<ç=ïh8fDq÷npÌß5_5I z{

pÌ÷!¤GmL�§z & t ! ml ��7n

& ��¤GÎ}ù %()I N<]êz(]ÞØ

r×]Î� '&.#)R pÌßh={O��H �â

=̀ O¼¢H I!"`&�¨h�{nwâ½`

®�vãO|{6�R

7

!

L>E(MNOPQR

$

S

TUVWXYCZ[\

=>??H �Ò@�8¦à!"`Gh

=«{K¬H â=½5½`H vãOçè��R

s'tuxw xy!"AËçèN|p}Oz

{��I¾AM��ÀpÌ¼`®�l1Fóç

6`Gß§Ìl8:!"`G¢clLâ«��

«ó���7�1lRcduâR 7U�®�

;<I=>??H �Ò!"`��Pc±²a�

E� -.# úBCz $.- úBCRlRuâ®�g

äI±²�áEN¬º5ööOPl äåïI

ï¡úBä¬º5ìíîR

!

!

"

�&xy-.v.

#

����D��

��~v���0���BC

pÌ¼`@!"`G½5½`OÎÏí

îRs'tuxwnª�pÌî^cïw÷n¢

Fl£¤l¥:I't8f!"pÌ��7n�

XIë¦cd¤G$§l�á��l¡¨�nI

PQdtR

��7n@pÌ¼`ÕÖ¯¿O�UA

¦R7m1nopDq;<I��7n6�4Ô

Z÷n6�zü\û & <©¡{I MÕv4Ô

Z!"�3öA "., <©¡{l |A½Öíz

&""" BC~�R ªñ�¥ß±²û�5ìó«

R¬ê­^O��R 7®¯89°;<I ±�

!"!' S�8��7n=>a�E�A &.( úB

ClS@Çq5ì &'.$)R ²³pÌ¼`f×I

¤G$§G´lR·«��l]�pÌiÃ4,

E ·³´9QR

pÌ¼`µÇpÌó¬ºóqghI ç7

±²Í·¯ª�¶²pÌÖAcdR UViB

kjZklmZ[nª\zðéab!"p

ÌI/«m1PQdtcd]zR.¬ä«YI

Rägh·íBCl·]BCR �UpÌ¼`I

M(··]\Ãl·í¬ºl¸^�¹I�¥ç

7±²R 48 &"( <8fZ[45!"P´º

»"1^�u¿IÍ·¼¬ÿ^�l½¾"1ã

äRpÌ��M{óÄª5*óÜÐóqIEp

Ì="6H �«À¬º=¿6H R 7=>:Ù;

<I�8Äª5*ó=>²¬Ô![Àh !"!(

SO $#.& úBC5z !"-" SO #'.% úBCI

S@Çq5ìÎA %."!)R

pÌ¼`ãäßåï�öm±²íîR p

Ìî�x¥F^có®�n�:\cdI EÁ

.÷n¥F¼¢ó`G«n�ï�O56=

>ë¤G¯ÎlØr×]Îâ8:�×ÝMýÂ

\ãOùXI E=Y9QR·«¤G$§d´

ó]�iÃ4,R c±�n�O &%& <8f!

"pÌ°»�{«YnwÀSIf·ðh={

O¿äH â=̀ O¯¿H vãIEåï%6pÌ

²¬O)*zÃíîR

!

8

"

�s;w��D�����

#

��D

��?������k<

1F3�óç6ß§Ì@!"`G,Ü�

�OPQíîRs'tuxwÄz;À®�OË

ðp}¸1FÀ'tØr÷n`G�XlÅÆ[

¬3¿iÃl[¬×F3¿ãäëç6ÀÇP}

RÇRç=[Èf×çÉR�P´cdI «Y

�áëìP´l�á$tÊ�IL4567Sä

!"ëìAËR ñËzRÂÌ��XÎ�³´

gäISTÝnÆ1FÍÎ±²A ''! BCIc

½�S1ù¿äE\ãz -.-# BÏR 45@ç

6ß§ÌOÐ{ÑFRU!7±� !"!( S4�

45!"ï�=>a�A !.'( úBCI³æ>

SÇq5ìÎA &-.%)I ðU¶Ò´Þ@a�

rRl5�r$O=>R�845=>MÓÔÄ

ª5�­ãälác=ñÍñrH Õ[Igh:

ÖIÜÐ×�4�45Äª5`GIÞ¡%$4

�=>3�ÍæO5ì�áR 453�E#$

(·ØrG´l9WØÙl45��lâ¿¡Ú

d´I4,R

1F3�óÛÀ`{^c'¦¬º5Áâ

OPR 1Fcd(·ÜØlÝÝIPQÞßI»

àáâd�l×FãäI�Xï�ëç6ÛÀ^

c`a5¥¸ºAËR ¸�pL7�åI!"!(

S¼7`GÚæ!)mÅ� - úBCI ¼7!

"á�ëì�çc} -")R �çcdÍ·¼¬

ÿdwÄª5l ¬´±4l á�ëìIºÎã

äIZ½1FBCÍ·¬º��l¬º��(·

÷"5ìOßâMNR

1FóÛÀ3¿ß�9Qªx�±²4

,RSTØè1ù¿äC²é]Içè1F3¿

iÃ4,=Y9QlíîMêë48S(�Gë

Äº]ÞUI Øraö¬×]�çG�ì (")

~�I=r�ñ��H û$¬cdÙ½íBä%

6iÃ=>ë5¥45l¬´±4lá�ëìI

ÛÀdt^cùXI _@}¦=>8äO9Q

ùXR

!

N

"

��=�"#?�.M

#

 ¡¢£D

¤Y¥¦Z§3¨§©ª

¢c8:!"dt`G@íîûÝMýù

ïQOçè�URs'tuxwE=¢c8:!

"dt`GH FÀ~Rz{��îñInª�

ïêð1çl8:7nl8:÷�dtI/«U

ñ£F�ØUÏl8:Frno�ØUÏl8:

×í÷npÌO��l¡¨l�¹u¿R £þÙ

¸@(·8:!"4,OÎÏÇÈR !"!( S�

8£þÙ¸×zêa�� !.'( úBCIÍ·<

ù�cd} !("" <R 78::Ù;<I4�£

þÙ¸!"=>a�EX !"!( SOA &(!&.#

BòC5z !"-$ SOA &.! úBòCIS@Ç

q5�À !(.'()IÀ8:÷�l�ØUÏl×í

÷ndtåïìÒ4,íîR

8:`GcdµÇûÀG´óê_BC7

·ãäR�G´ö�IØó��ôÆÍ·ûÀØ

Ù\Ãó��Øöõß¬º5R ö(ö÷89

ð��åI!"!( S4�øàõßØÙÆùú�

)* ',& BòCl�4�ÆÃØ±²O $-.#)I

��Ø­c½À4�ÃØºÎÏÑFR �8Æ

$��ØÙú�8:=>û!� #,.!)I 4�

��ôÆ4,ß^��«À89ûÀG´ú

�R�ê_ãäö�Iê_u¿üàãäÍ·£

þÙ¸l=>ýþ^õlñÿ^�IºÎ!"g

hI þ98:!"|{^cÀ<ù�«Y\Ä

¼¢íîI þ9¼`ýþù¬º5½5ë¦O

Í·¯ª=YQRR

8:!"`G3�ß#$û½ì±²�

<R f·8:RSnäa�órR÷!^õ8

´%O&ëùXI _@Øó:óôÆOú�9

QùXë'³89¬ºz<|(^$I<ù�l

þù�ØUÏ½Àû½ì��<=>ë £þ�

®lú)l1ça üå1ñNI£þ!"½Ö

_}ÕñyI �®Ùk«óÂ&�1O\Ð�

áE=Y9QR

!

«

"

�¬­®¯­°±²

#

¬³"#´µ

¶�0·¸¹w

Lâ«ó��«Á�­@!"`\*ãä

OÎÏrsRs'tuxwnª\zcdâã!

"pÌlâã!"�ÞI+,gh!"�¥º�

â¿R�­I f×ÚÛnoÜÝ]ÚÛ!"�

ÞcdI^$'¦�®Ùk«R

�<-¡=>íîß4�hïR U8ô.

±�¸�8âã!"=>a�EX !"!- SOA

%""" BC5z !"!, SO ! úBC»dl S@

Çq5ìÎA &#.(")ëví!"=>a�EX

!"!# SOA &'"$ BC5z !"-" SO $-'&

BClS@Çq5ì !#.(()R

��óL/iÃíî�0MêR �r÷n

@näiÃO1=>Ia�û� ( úBCRL/

«iÃdI±�t !"-" SI`G÷n��r÷

nUO23ÎR4\ãz !()»dI uP`G

÷nB�5M®O­ºL6E}ù (""" fI�

ç­º$�OÔZnäE}ù &""" ú6I78

jL6E}ù ,"" úºI ¬dn3mõa�[

ÀÅ� & úBCR ��näu�¸!"!# S� %

TÆ¿»z9��:æ &,.-- ú6l ��5ì

'")I% T�T23Îcãz $'.$-)ëm1no

pI>ñpb7qrgsf·Æ¿»z9a�

«ªö'tuxwInªt !"-" SÆ¿»z9

23Î� $")lñ[6Å� &#" ú6I��n

äøàßhW;<·�â=><·R

Lâ��G´a�«ªöI ßN=>56

âd?ÎÏ¬ºOPãä·¿R@º«lÙ·«

G´(·�aäABl·äÙClDEûFÐx

%I¬º54,ë !"R�­½Àº�â¿³

´O/*>æëL7�7�19Qnä&ël�

öGÃlÄª5*óIL7())*I!"L7

²¬«ß�åï*óï�ÆíîR

Lâ��iÃßZ½%6ó56­^O±

²:ZRc±n!"�ÞUIâã!"dtd´

±�M@��ì &!.$)I AS¡îJ�ÞHI

c¨��M{I�¬J4`Ëðf×R%6dt

L/«iÃó56âã«cd=>­^I L7

$êå1óM{ñA«¾q4,E�U9QR

=>l?H »æI�8cg«!"�¥Â& !&"

�I��7nL7$ê4�ðñ�IÂ&�1Í

æO\Ð�á�¶²=>ãä�áR

L

!

]^_`a7UOP

$

bc

$%&defghi

!"`%&�áï�ó¬ºÕ¿K�I7

$.¬\Ãl"1¡ëlLÀ234N|I=>

«B�SAMó¸¹l¬ºÍ·¯ª#$R=>

??H �Ò�8!"`ß±²h=«{K¬H

â=½5½`H vãOçè��I±²A6Rl

£¥®�(,ûIOð¡¹f×��N»Oë

Ëð�cd4,R 4ÙcW;ðél¬º7·l

=>PÆO®�AËI_«()ñòIQR±

²Í·¯ªI`aLî²ÖaäIf·cdû

¯³´R

!

!

"

<­rº@O

#

»¼½¾¿ÀÁÂ

TU

_«abðéó()ñò®�I QR�G

³´O�SPQR f·!"`óðÔ?`ab

�$®�I'tzR�GT�«èPRU\!"

`cda�'t�bIEpÌ¼`l1F3�I

z{�¥V�W·±²�bI XY`îzÇc

dóÞ¥�*Z[R EpÌ>�l �ãn1F

IV�8\íîabz{ñòYxI c|ví

!"l _¬²»£pb®p:\R ýzR�G

ï1]Ë��1FIý=Mj;öH àªj!"

dt'w^_«ñòI f·()²»³�GF

&ëSR

_«W`²*ÇPó\Ðij7·I 9Q

\Ð�áó=>íîR ðéöa}ìÒÇ_8

bl±<9±²l´ua�bI²*cFInª

£Þ¥Z[1FV´deó½Ö¡f:\R ²

*z{±â£Þ¥Z[1Fl �W�pÌI=

>�g�¥I ÀÔZ²Ö¿zThM±ÒO×

�íîR Ü«Ør÷n=>«ijI3R=ñ�

\H=ñë\H ��YxR Ü«1çiá«i

jI'¦£þnoñmjklñ�tÐIE\Ð

�ál'�«À­º¯WR

!

8

"

*­ÃÄÅÆÇÈ

#

[AK>½¾É

ÆÊË

»Pc�wµÇ¬ºN`��I f·PQ

dtó¬º�móqghR �·abpÌBC

Þl·íBCÞl·]¬ºÍó!"`cdIÇ

P\Ã¬¿l¸^|{lïQM{NZ[1F�

�IE!"½Ö/0�«À¬º«Y/0Rfw

=PQdt 0 ¬º�mH ñAcd��IÆcp

Ìón^¬º�Þlê_BCÞ�·ab³´I

opZ½dtqrR �UpÌïQás�¹�

ndtó��M{I Í·Þ¥!"óç7¬º

ï�ÝM¾A\ãR

»Â&ðñóa ozÕ¿I f·¬º5

ãäó8:«¿ä�·\ãRðñn&�Cl�

®a óL7m¤Â&I »a�«G´ôÆ4

,Í·ûÀ\ÃãäR�·t$��7nB�l

Äª5d�I.¬�ï�ºI f·PQdt±

²¦§À¬ºgh¿äR í=­º«Y8:Ø

ól<ù�óþù�ØUÏIt$2xO8:�

�7n¬rR f·U8!"Â&óÙk�®a

 8:�uIE1F/0�«Àa /0R

!

N

"

Ì­½Í¾ÎÁÏÐ

#

ÑÒÓÔ¾i

ÕHÆ_

Qv=>&�ót$n�SA�zI \ã

!"`=>«¼¢ÝMR�U=ÉÊ`H �G$

ó±w7·:\I�ïg«�GT�InªpÌ

>�l��ëìI�¥&�YxóMóu�R»

Ç5B�lkUn�Ç�aº«n�¿äI�ï

xöyý3óz¯ý3:\I ñòLî²Ö×

mæl¿m{l|mzR í=}®­º¼c£Þ

¥pÌ¼`n�7~IÕ�`GpÐ®pe¿R

ÇPU�­ºaFÇÆghl×�Z[`GIi

ïwº=�¹�H �YR

PÆ*ó�&ó�a%6²¬��IÙc

±²��MN:\R í=��!"l]ê�®l

!"�ÞI½�²¬gwPQdt�� 123

456I��Ç5B�el�We®�«R ÇPï

g�*ólñ¶²*IUìÒ²ÖMópÌ1

FcdIZ½%6�aó56±²�qO��

MNR f¸��b�lM=Ygh��w�í

=Lâ��iÃI ÖhÙk��!eÓ®u

¿R �UM�L7ïh%÷*�ó²IE!"

L7�«À�ö²¬IhfÖdiï!"²¬

�kÝMR

!"#$%&$%

上证观察家

!"!#$%"$%!

jk!

!

!" #$

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

%& '(

789:;89<==7>?@A<B<>6==C>D6

!"

lmn

)*

"

opqr

%"

st&

#

E(uv

&

$%&

!"#$%&'(')*+,-./01234

#

+,$-./012 34 +5./678 9:;

! !"#$%&'() *+,"-./01$2324567,89:;<=>?@AB0CDE!"FGHIJKLMNOP

Q0RS%FTUVW XY%(Z[\W 0\(]^_`abcdAefghB0!i($jkl2mnopqrstuvwx

yz{,-|}~(Zeg�B03��-o�C��,!i($r���w�Co9���7���,���=? ��!i

(mn���[����0$���2������,�� ¡

!%¢££W ¤A$�2¥¦!i(ZS%§¨©ªW Y%«:«(W ¬],ab��? ­!i(mn®¯°±²³´!i*+

ab7µ�¶,[¨·q0¸*¹º»¼½.\(¾¿o-ÀwÁÂ(ZÃ@Äo24!i(ZÅÆoÇÈ�ÉÊ�wËÌÍ

�Í-Îtmn°Y? ÏÐÑ0Ò¢££W ¤A!i(ÓÔ}mÕÖ×ØÙÚ !"#ÛÜÝÞ $"!ÛÜÝ

! !i(��ßàpqwáâãäåL0uv�æçè*éwêë0ÕÖìíabîïðáñ¿Y�òóðôõl�ðôr�0

ö®ÕÖìí÷øjkeáâõù½.-Àúûáâü(ýþ0ÿ!i«G!"X�¼áâ§#!"eñâõs*�$%\

(è*0!�Õ&Ö'÷()0*«+,-.//01ÕÖ,2L67


