
HAL Id: tel-01895809
https://theses.hal.science/tel-01895809

Submitted on 15 Oct 2018

HAL is a multi-disciplinary open access
archive for the deposit and dissemination of sci-
entific research documents, whether they are pub-
lished or not. The documents may come from
teaching and research institutions in France or
abroad, or from public or private research centers.

L’archive ouverte pluridisciplinaire HAL, est
destinée au dépôt et à la diffusion de documents
scientifiques de niveau recherche, publiés ou non,
émanant des établissements d’enseignement et de
recherche français ou étrangers, des laboratoires
publics ou privés.

Elaboration d’un modèle de prédiction de la
phytodisponibilité du cadmium dans les sols agricoles :

application à la contamination cadmiée du blé dur
Yoann Viala

To cite this version:
Yoann Viala. Elaboration d’un modèle de prédiction de la phytodisponibilité du cadmium dans les
sols agricoles : application à la contamination cadmiée du blé dur. Biodiversité et Ecologie. Université
de Bordeaux, 2018. Français. �NNT : 2018BORD0091�. �tel-01895809�

https://theses.hal.science/tel-01895809
https://hal.archives-ouvertes.fr


!"#$%&'#($)&*)&+),-)+,-)&./01&2."$)+3,$#4"5&/467063"$)71$'458-9+):&
.;<1&=4+*)3>(?&@A&1B)">)&C*4>3+*&=4>+63>(?&D/EFFGE?&GGHHG&I#66)"3B)&*JK+"4"&D)*)(&

&

&

!

"#$%&&

&
8+%5)"$%)&L&

&

MJ!;.IC</.NO&PC&=K<PC1!Q&
&

O,46)&*4,$4+36)&GFR&/,#)",)5&)$&)"B#+4"")')"$&
&

83+&'()**!+,-.-!
&
&

04>+&4S$)"#+&6)&T+3*)&*)&

/(01234!
&

/8%,#36#$%&U!56(078982!21!60(1(:80(;(<82!
!

!
!

==============================!
&
&

>.-?@A-",@B!/CDB!E@/$.&!/&!FA>/,G",@B!
/&!.-!F#'"@/,%F@B,?,.,">!/D!G-/E,DE!

/-B%!.&%!%@.%!-5A,G@.&%!H!!
-II;80)18(*!J!;)!0(*1)98*)18(*!0)K9862!K3!L;6!K34!

!
!

==============================!
!
!
!

/4>$)"3",)&8+%B>)&6)&U&E@VFWVEFAH&
&
P)B3"$&63&,4''#55#4"&*J)(3')"&X4+'%)&*)&U&
&
&
YZ&K6#B#)+&-""&,-& & 0+Z?&[P<& C;/C\.P&=4+*)3>(& & & 0+%5#*)"$&
Y')&/48-#)!G@ABD& & P<?&[P<& DC<C\C&1#(&Y3+5)#66)&& & & <3884+$)>+&
YZ&0-#6#88)!G-E?,&A& & P<?&[P<& !Y<&CDK/]/&.;<1V1T+403+#5N),-& <3884+$)>+&
Y')&Y3+#6^")&%@D?A-B/! YD& & !Y<&\<C/C&M#'4T)5& & & C(3'#"3$+#,)&
YZ&]3""&%,+A'& & & YD& & .0\0&03+#5& & & & & C(3'#"3$)>+&
YZ&\>%"46%&5A,5B@B& & & & 1+B36#57."5$#$>$&*>&B%T%$36& & & ."B#$%&

!

&

Y')&I36%+#)&%-FF,BM/,/,&A&D<& & !Y<&./01V.;<1&=4+*)3>(& P#+),$+#,)&*)&$-95)&
YZ&D-+#5$48-)&B5D'&B&& P<?&[P<& !Y<&./01V.;<1&=4+*)3>(& D47*#+),$)>+&*)&$-95)&



 

 

& &



 

 

& &



 

 

& &



 

 

!"#$%"&
&

M)&,3*'#>'&2D*:&)5$&>"&%6%')"$&$+3,)&8+%5)"$&*3"5&6)5&5465&3T+#,46)5&_>#&,4"$3'#")&63&,-3`")&

36#')"$3#+)&)"&%$3"$&8+%6)B%&83+&6)5&863"$)5&)$&3,,>'>6%&*3"5&6)5&8+4*>#$5&B%T%$3>(&,4"54''%5Z&

M3&S#4*#584"#S#6#$%&*>&D*&)5$&>"&,4",)8$&3>&,a>+&*)&6J%B36>3$#4"&*)5&+#5_>)5&*)&$+3"5X)+$&)(,)55#X&

*>&D*&*>&546&B)+5&6)5&863"$)5Z&M)5&863"$)5&8+%6)B3"$&)55)"$#)66)')"$&6J#4"&D*Eb&*3"5&63&546>$#4"&

*)& 546?& 63& S#4*#584"#S#6#$%& )5$& X4",$#4"& *)& *)>(& 8+#",#83>(& 8+4,)55>5?& 63& 58%,#3$#4"& *>& D*& )"&

546>$#4"&26)5&*#XX%+)"$)5&X4+')5&,-#'#_>)5&8+#5)5&83+&6)&D*&)"&546>$#4":&)$&63&*#5$+#S>$#4"&*>&D*Eb&

)"$+)&63&8-35)&546#*)&)$&63&546>$#4"Z&MJ4Sc),$#X&8+#",#836&*)&,)&$+3B3#6&3&%$%&*J%63S4+)+&*)5&'4*96)5&

5#'86)5&L& B#5%)&48%+3$#4"")66)&8+%*#,$#X5&*)& 63& ,4",)"$+3$#4"&)"&D*Eb&*3"5& 63& 546>$#4"&*)& 5465&

3T+#,46)5?&)"&'4*%6#53"$&54#$& 63&58%,#3$#4"&*>&D*&)"&546>$#4"&*)&546?&54#$& 63&*#5$+#S>$#4"&8-35)&

546#*)7546>$#4"&*>&D*Eb?&,)66)7,#&8)+')$$3"$&*)&+)"5)#T")+&)"&4>$+)&63&,383,#$%&*)&63&8-35)&546#*)&

L& +%388+4B#5#4"")+& 63& 546>$#4"& *)& 546& 64+5& *)& 6J3S54+8$#4"& +3,#"3#+)Z& ;4>5& 3B4"5& %T36)')"$&

+),-)+,-%&*)5&'4*96)5&84>+&63&8+%*#,$#4"&*)5&$)")>+5&)"&D*Eb&+)$+4>B%)5&*3"5&6)5&T+3#"5&*)&S6%&

*>+Z&;4>5&3B4"5&*%B)6488%&*)>(&388+4,-)5&*)&'4*%6#53$#4"Z&M3&8+)'#9+)?&5$3$#5$#_>)?&8)+')$&*)&

8+4*>#+)& *)5& '4*96)5& 5#'86)5& L& B#5%)& 48%+3$#4"")66)Z& M3& 5),4"*)?& T%4,-#'#_>)?& 8)+')$& *)&

,4'8+)"*+)&6)5&'%,3"#5')5&*4'#"3"$5&)$&*4",&*)&c>T)+&*)&63&,4-%+)",)&*)&'4*96)5&5$3$#5$#_>)5&

5#'86)5&84>+&+)8+%5)"$)+&*)5&8+4,)55>5&8-^5#,47,-#'#_>)5&,4'86)()5Z&D)5&*)>(&388+4,-)5&4"$&

'4"$+%& *)& '3"#9+)& ,4-%+)"$)& _>)& 84>+& 6)5& 5465& 3T+#,46)5& X3#S6)')"$& ,4"$3'#"%5?& 6)& D*& _>#&

5J%,-3"T)&)"$+)&63&8-35)&546#*)&)$&63&546>$#4"&)5$&B+3#5)'S63S6)')"$&54+S%&X3#S6)')"$&)$&8)>$7

d$+)&)5$#'%&83+& 6)&D*&)($+3#$&83+&;[R;KG&A&Y&'#"4+%&83+&>")& X+3,$#4"& X#(%)&L&*)5&4(^*)5&*)&

'3"T3"95)Z&M)5&'4*%6#53$#4"5&4"$&%T36)')"$&'4"$+%&6J#'84+$3",)&*>&8[&)$&*)&63&$)")>+&)"&D3&

)"&546>$#4"&,4'')&B3+#3S6)5&,4"$+e63"$&63&546>S#6#$%&*)&D*Eb?&8+4S3S6)')"$&)"&+3#54"&*)&6)>+&+e6)&

L& +%T#+& 63& *#584"#S#6#$%& *)5& 5#$)5& *)& 54+8$#4"& )$& *)& ,4'86)(3$#4"& B#57L7B#5& *>& D*Z& M)& '4*96)&

5$3$#5$#_>)& 6)&86>5&8)+X4+'3"$& 84>+&8+%*#+)& 63& $)")>+& )"&D*& *3"5& 6)& T+3#"& *)&S6%& *>+& +)8+)"*&

%T36)')"$&,)5&B3+#3S6)5?&5>TT%+3"$&3#"5#&_>)&6)5&'4*96)5&5$3$#5$#_>)5&5#'86)5&*)&8+%*#,$#4"&*)&

63&58%,#3$#4"&)"&546>$#4"&)$&*)&*#5$+#S>$#4"&5467546>$#4"&*>&D*&54"$&*)5&'4*96)5&8)+$#")"$5&84>+&

)5$#')+&63&S#4*#584"#S#6#$%&)$&_>J#65&8)>B)"$&8)+')$$+)&*)&,6355)+&*)5&5465&)"&X4",$#4"&*)5&+#5_>)5&

*)&$+3"5X)+$&*>&D*&*>&546&B)+5&>")&,>6$>+)Z&03+&+3884+$&L&6J%B46>$#4"&*>&,4"$)($)&+%T6)')"$3#+)?&6)&

'4*96)&5$3$#5$#_>)&8+%*#,$#X&*)&63&$)")>+&)"&D*&*3"5&6)&T+3#"&3&'4"$+%&83+&B36#*3$#4"&,+4#5%)&_>J#6&

84>++3#$&*#5,)+")+&*)&X3f4"&355)g&X#3S6)&2HH&h:&*)5&*#XX%+)",)5&*)&FZFi&'T&D*ZjT7A&*)&T+3#"&)$&

_>)&53&X#3S#6#$%&5)+3#$&'4#"*+)&2Wi&h:&84>+&*)5&*#XX%+)",)5&*)&FZFEi&'T&D*ZjT7AZ&

&

&

E(1N!0;6N&U&D3*'#>'?&=#4*#584"#S#6#$%?&Y4*%6#53$#4"?&/8%,#3$#4"?&/4+8$#4"?&P#5$+#S>$#4"&&



 

 

&

&



 

&

'(#)*+,)&
&

D3*'#>'&2D*:&#5&3&$+3,)&)6)')"$&X4>"*&#"&3T+#,>6$>+36&54#65&k-#,-&,3"&,4"$3'#"3$)&$-)&X44*&,-3#"&

S^&S)#"T&$3j)"&>8&S^&863"$5&3"*&3,,>'>63$)*&#"&,4"5>')*&863"$&8+4*>,$5Z&N-)&S#43B3#63S#6#$^&4X&

D*&#5&3&,4",)8$&3$&$-)&,)"$+)&4X& $-)&+#5j&355)55')"$&4X&D*&$+3"5X)+&X+4'&54#6&$4&863"$5Z&063"$5?&

$3j#"T&>8&)55)"$#366^&$-)&X+))&X4+'&4X&D*&2D*Eb:&#"&$-)&54#6&546>$#4"?&S#43B3#63S#6#$^&#5&3&X>",$#4"&4X&

$k4&'3#"&8+4,)55)5?&$-)&D*&58),#3$#4"&#"&546>$#4"&2$-)&*#XX)+)"$&,-)'#,36&X4+'5&$3j)"&S^&$-)&D*&

#"& 546>$#4":&3"*& $-)&83+$#$#4"#"T& 4X&D*Eb& S)$k))"& $-)& 546#*&8-35)&3"*& $-)& 546>$#4"Z& N-)&'3#"&

4Sc),$#B)&4X&$-#5&k4+j&k35&$4&*)B)648&5#'86)&8+)*#,$#B)&48)+3$#4"36&'4*)65&4X&D*Eb&,4",)"$+3$#4"5&

#"&3T+#,>6$>+36&54#6&546>$#4"?&S^&'4*)66#"T&)#$-)+&D*&58),#3$#4"&#"&54#6&546>$#4"&4+&D*Eb&546#*7546>$#4"&

83+$#$#4"#"T?&$-)&63$$)+&$4&X>+$-)+&#"X4+'&$-)&3S#6#$^&4X&$-)&8-35)&$4&+)86)"#5-&$-)&54#6&546>$#4"&*>+#"T&

+44$&3S54+8$#4"Z&l)&3654&644j)*&X4+&'4*)65&X4+&$-)&8+)*#,$#4"&4X&D*Eb&6)B)65&X4>"*&#"&*>+>'&k-)3$&

T+3#"5Z&l)&-3B)&*)B)648)*& $k4&'4*)66#"T&388+43,-)5Z&N-)&X#+5$?&5$3$#5$#,36?&3664k5& $4&8+4*>,)&

5#'86)&'4*)65& X4+& 48)+3$#4"36& 8>+845)5Z& N-)& 5),4"*?&T)4,-)'#,36?& 3664k5& $4& >"*)+5$3"*& $-)&

*4'#"3"$&'),-3"#5'5&3"*&$->5&$4&c>*T)&$-)&,4-)+)",)&4X&5#'86)&5$3$#5$#,36&'4*)65&$4&+)8+)5)"$&

,4'86)(&8-^5#,4,-)'#,36&8+4,)55)5Z&N-)5)& $k4&388+43,-)5&-3B)&,4"5#5$)"$6^&5-4k"& $-3$& X4+&

844+6^& ,4"$3'#"3$)*& 3T+#,>6$>+36& 54#65?& $-)& )(,-3"T)*& D*& S)$k))"& $-)& 546#*& 8-35)& 3"*& $-)&

546>$#4"&#5&6#j)6^&$4&S)&k)3j6^&54+S)*&3"*&,3"&S)&)5$#'3$)*&S^&$-)&D*&)($+3,$)*&S^&AY&;[R;KG&

'#">5& 3& X+3,$#4"& 3$$3,-)*& $4& 3'4+8-4>5& '3"T3")5)& 4(#*)5Z& Y4*)66#"T& 3654& 5-4k)*& $-)&

#'84+$3",)&4X&8[&3"*&D3&,4"$)"$&#"&546>$#4"&35&B3+#3S6)5&,4"$+466#"T&$-)&546>S#6#$^&4X&D*Eb?&8+4S3S6^&

S),3>5)&4X&$-)#+&+46)&#"&,4"$+466#"T&$-)&54+8$#4"&5#$)&3B3#63S#6#$^&3"*&D*&,4'86)(3$#4"Z&N-)&S)5$7

8)+X4+'#"T& 5$3$#5$#,36& '4*)6& X4+& 8+)*#,$#"T& D*& ,4"$)"$& #"& *>+>'& k-)3$& 3654& 8#,j5& >8& $-)5)&

B3+#3S6)5?& 5>TT)5$#"T& $-3$& 5#'86)& 5$3$#5$#,36&'4*)65& X4+& 58),#3$#4"& #"& 546>$#4"& 3"*& 54#67546>$#4"&

83+$#$#4"#"T&4X&D*&3+)& +)6)B3"$&'4*)65&$4&)5$#'3$)&S#43B3#63S#6#$^&3"*& $-3$& $-)^&,3"&S)&>5)*&$4&

,6355#X^&54#65&3,,4+*#"T&$4&$-)&+#5j5&4X&$-)&$+3"5X)+&4X&54#6&D*&$4&3&,+48Z&D4'83+)*&$4&$-)&)B46>$#4"&

4X&$-)&+)T>63$4+^&,4"$)($?&$-)&5$3$#5$#,36&'4*)6&8+)*#,$#B)&4X&$-)&D*&,4"$)"$&#"&$-)&T+3#"&5-4k"&S^&

,+455&B36#*3$#4"&$-3$&#$&,4>6*&*#5,)+"&+)63$#B)6^&+)6#3S6^&2HHh:&$-)&*#XX)+)",)5&4X&FZFi&'T&D*ZjT7A&4X&

T+3#"&3"*&$-3$&#$5&+)6#3S#6#$^&k4>6*&S)&6)55&2Wih:&X4+&*#XX)+)",)5&4X&FZFEi&'T&D*ZjT7AZ&

&

&

O2PQ(4KN&U&D3*'#>'?&=#43B3#63S#6#$^?&Y4*)66#"T?&/8),#3$#4"?&/4+8$#4"?&03+$#4""#"T&

&



 

&

&



 

&

!-%-*,.-%-/)#&

&
D)$$)&8+)'#9+)&83+$#)&84>+& +)')+,#)+& $4>$)5& 6)5&8)+54"")5&)$&4+T3"#5')5&_>#&'J4"$&8)+'#5&*)&

+%36#5)+&,)&*4,$4+3$&)$&_>#&'J4"$&3#*%&3>&,4>+5&*)&,)5&3""%)5&)$&53"5&6)5_>)65&,)&$+3B3#6&"J3>+3#$&

835&%$%&8455#S6)Z&mJ3#&8+#5&%"4+'%')"$&*)&863#5#+&L&$+3B3#66)+&3B),&,-3,>"&*J)"$+)&B4>5&)$&cJ)589+)&

"J4>S6#)+&8)+54"")&n&

&

1B),&>"&8+4X4"*&+)58),$?&c)&$#)"5&$4>$&*J3S4+*&L&+)')+,#)+&6)5&+3884+$)>+5&)$&)(3'#"3$)>+5?&K6#B#)+&

1$$)#3?& /48-#)& D4+">?& 0-#6#88)& D3'S#)+?& Y3+^6#")& /4>S+3"*& )$& ]3""& /#B+^& *)& 'J3B4#+& X3#$&

6J-4"")>+&*J%B36>)+&,)&$+3B3#6&3#"5#&_>)&84>+&63&*#5,>55#4"&_>#&3&5>#B#)Z&

Y)+,#& %T36)')"$&3>(&')'S+)5& *)&'4"& ,4'#$%&*)& 8#64$3T)?& .53S)66)& M3'^?&D%*+#,&\3+"#)+& )$&

m%+e')&I#)+5&84>+&B45&3B#5&)$&,4"5)#65&$4>c4>+5&$+95&8)+$#")"$5&5>+&6J4+#)"$3$#4"&*)&,)&$+3B3#6Z&

&

!"&')+,#&83+$#,>6#)+&L&=)"4`$&Y%6%3+*&84>+&'J3B4#+&X3#$&,4"X#3",)&84>+&+%36#5)+&,)$$)&$-95)&'3#5&

3>55#& 84>+& $)5& +)'3+_>)5& c>5$)5& )$& c>*#,#)>5)5& 3>& ,4>+5& *)& ,)5& 3""%)5Z& !"& T+3"*& ')+,#&

%T36)')"$&L&\>%"46%&\+#T"4"&84>+&$)5&,4"5)#65&5>+&6)&$+3#$)')"$&*)&*4""%)5&)$&$3&*#584"#S#6#$%&

_>)&,)&54#$&84>+&>")&_>)5$#4"&*)&5$3$5&4>&84>+&$3&83+$#,#83$#4"&3>&5>#B#&)$&L&63&54>$)"3",)&*)&,)$$)&

$-95)Z&&

&

Y)+,#&%T36)')"$&3>&*%83+$)')"$&C"B#+4"")')"$&)$&1T+4"4'#)&*)&6J.;<1?&L&1+B36#5&7&."5$#$>$&*>&

I%T%$36&)$&L&6J1T)",)&;3$#4"36)&*)&63&<),-)+,-)&84>+&3B4#+&X#"3",%&,)5&$+3B3>(Z&

m)&$#)"5&%T36)')"$&L&+)')+,#)+&$4>$)5&6)5&8)+54"")5&_>#&4"$&83+$#,#8%&L&63&+%,46$)&*J%,-3"$#664"5&

*)& 5465& )$& *)& T+3#"5& L& $+3B)+5& *#XX%+)"$5& 8+4c)$5& *)& +),-)+,-)& 2158#$)$?&o!1/1\<K?& D3*>+?&

D3PK;?&/KC<C70<K:&)$&53"5&6)5_>)65&#6&3>+3#$&%$%&*#XX#,#6)&*)&+%36#5)+&,)&$+3B3#6Z&&

&

06>5&,-36)>+)>5)')"$?&>"&T+3"*&')+,#&)$&$4>$)&'3&+),4""3#553",)&L&')5&)",3*+3"$5&*)&$-95)&

4XX#,#)65& I36%+#)& /388#"7P#*#)+& )$& D-+#5$48-)&;T>^)"&'3#5&3>55#& L& M3>+)",)&P)"3#(&)$&1"*+%&

/,-")#*)+&_>#&4"$&8>&%T36)')"$&5J#'86#_>)+&*3"5&6J%63S4+3$#4"&)$&6J%B46>$#4"&*)&,)&$+3B3#6Z&Y)+,#&

*)&'J3B4#+&X3#$&,4"X#3",)&)$&'J3B4#+&63#55%&6J4884+$>"#$%&*)&+%36#5)+&,)&8+4c)$&3B),&6#S)+$%Z&I36%+#)?&

c)&")&$)&5)+3#5&c3'3#5&355)g&+),4""3#553"$&84>+&$3&S#)"B)#663",)&)$&$3&83$#)",)?&*4"$&$>&35&S#)"&

)>&S)54#"&84>+&'J)",3*+)+?&_>)&,)&54#$&)"&$-95)&4>&)"&5$3T)Z&Y)+,#&%T36)')"$&*J3B4#+?&L&,)+$3#"5&

'4')"$5?&5$+)55%&L&'3&863,)?&,)&_>#&'J3&8)+'#5&*)&')&+)')$$+)&)"&5)66)&*3"5&6)5&'4')"$5&*)&

*4>$)Z&D-+#5$48-)?&$>&35&*p&%T36)')"$&X3#+)&8+)>B)&*J>")&T+3"*)&83$#)",)&8)"*3"$&,)5&_>)6_>)5&

3""%)5?&'3#5&c)&54>-3#$)&$)&+)')+,#)+&84>+&$3&+#T>)>+&*)&$+3B3#6&)$&$3&,383,#$%&L&8+)"*+)&*>&+),>6?&

_>#&,4"$#">)"$&*)&'J%83$)+&n&



 

&

M3>+)",)?&')+,#&*J3B4#+&$4>c4>+5&%$%&*#584"#S6)&)$&+3B#)&*)&')&B4#+&84>+&q&83+6)+&*)&5,#)",)&r&)$&

84>+&$4"&3#+&*%f>&64+5_>)&63&_>)5$#4"&%$3#$&8>+)')"$&3*'#"#5$+3$#B)Z&D)$$)&8355#4"&'J3&X3#$&6)&86>5&

T+3"*&S#)"&3>&,4>+5&*)&,)5&3""%)5&)$&+)5$)+3&T+3B%&*3"5&'3&'%'4#+)&*3"5&6)5&'4')"$5&*)&

*4>$)Z&C$&84>+&$)+'#")+&1"*+%?&6)&c)>")&+)$+3#$%?&3B),&_>#&cJ3#&8>&*%,4>B+#+&63&8355#4""3"$)&,-#'#)&

*>&546Z&Y4"&5$3T)&)$&6)5&*#5,>55#4"5&#"$)+'#"3S6)5&'3#5&8355#4""3"$)5&5>+&6)&84>B4#+&$3'84"&*)5&

5465?&'J4"$&%"4+'%')"$&388+#5&)"&W&'4#5&)$&'J4"$&%$%&86>5&_>)&S%"%X#_>)&84>+&+%36#5)+&,)&$+3B3#6Z&&

Y)+,#& L& B4>5& _>3$+)& 84>+& B4$+)& )",3*+)')"$& )$& 84>+& $4>$& ,)& _>)& B4>5& 'J3B)g& )"5)#T"%& )$&

$+3"5'#5?&_>)&,)&54#$&8+4X)55#4"")6&4>&8)+54"")6?&8)"*3"$&,)5&3""%)5&3B),&B4>5Z&&

!"&T+3"*&')+,#&L&$4>$)5&6)5&8)+54"")5&_>#&5)&54"$&#'86#_>%)5&*3"5&'4"&$+3B3#6&*)&$-95)Z&D%,#6)&

D4+#4>&)$&/^6B#)&=>55#9+)?&84>+&$4>$)& 6J3#*)&_>)&B4>5&'J3B)g&3884+$%&8)"*3"$&')5&3""%)5&*)&

'3"#8?&84>+&$4>$)5&6)5&T369+)5&*)&'3,-#")&)$&_>)5$#4"5&_>)&B4>5&3B)g&5>884+$%)5?&)$&$4>$)5&6)5&

5%+#)5& *J%,-3"$#664"5& _>#& 54"$& 8355%)5& )"$+)& B45& '3#"5& )(8)+$)5?& >"& %"4+')& ')+,#Z& Y)+,#&

%T36)')"$&84>+&B4$+)&8+%5)",)&$4>c4>+5&,-36)>+)>5)&*3"5&6)5&63S45&_>#&4"$&+)"*>&,)5&c4>+"%)5&

)"&S64>5)?&S)3>,4>8&'4#"5& 64"T>)5Z&!"&')+,#&83+$#,>6#)+&L&/^6B#)&Y#66#"&84>+& $4"&3#*)&5>+& 6)5&

*453T)5&$+95&$3+*#X5&*)&,3+S4")&n&&

Y)+,#& %T36)')"$& 3>& +)5$)& *)& 6J%_>#8)& =#4TCN?& m)3"7]B)5& D4+">?& N-#)++^& <4S)+$?& /$%8-3")&

N->"4$&)$&I36%+#)&;#,3#5)&84>+&B4$+)&S#)"B)#663",)&)$&84>+&3B4#+&3"#'%&6)5&+%>"#4"5&*J%_>#8)&n&&

&

ms3#')+3#5&+)')+,#)+&$4>$)5&6)5&8)+54"")5&*s./01?&_>)&cJ3#&8>&,+4#5%&3>&,4>+5&*)&83>5)5&,3X%5&4>&

3>$+)?&_>)&,)&54#$&3>&=G?&DE&4>&'d')&DA&)$&_>#&4"$&$4>c4>+5&%$%&$+95&,-36)>+)>5)5&)$&54>+#3"$)5Z&&

Y)"$#4"&58%,#36)&)$&>"&T+3"*&')+,#&3>(&8)+54"")5&3B),&_>#&cJ3#&8>&c4>)+&2)$&'J%")+B)+:&3>&B466)^&

U&N4B4&163#"&YZ?&t#j#&26)&B+3#&,38#$3#")&_>#&+u6)&S#)":?&=^64>?&1')6&2c)&X3#5&54X$&)"&5>+"4':?&P3B#*?&

N-4'35?&D-#84&)$&P)68-#")&n&Y)+,#&*)&'J3B4#+&8)+'#5&*)&')&*%X4>6)+&n&

&

M)5&N4,3+*5& 2c)&8+)"*5& 6)&83+$#&*>&\+)'5&5>+& 6J4+$-4T+38-):?&)589,)5&3>c4>+*J->#& )"& B4#)&*)&

*#583+#$#4"&L&6J.;<1&2)$&,J)5$&835&86>5&'36:Z&m)&53#5&835&5#&c)&*4#5&B+3#')"$&B4>5&+)')+,#)+&B#57L7

B#5&*>&$+3B3#6?&83+,)&_>J4"&)"&3&8)+*>&*>&$)'85&3B),&$4>$)5&,)5&,4"")+#)5?&'3#5&,J%$3#$&*>&S4"&

$)'85?&*4",&f3&B3Z&

&v+#$4,-)?&')+,#&84>+&,)$$)&"4",-363",)&_>#&$)&,3+3,$%+#5)&)$&_>#&$J35&8)+'#5&*)&')&5>884+$)+&3>&

S>+)3>Z&/>+&,)$$)&'d')&#*%)?&M3&I#B)?&_>)&c)&$#)"5&L&X%6#,#$)+&84>+&53&+%5#6#)",)&L&$4>$)&%8+)>B)?&

S+3B4&*J3B4#+&)"*>+%&')5&q&+u63T)5&r&8)"*3"$&86>5&64"T$)'85&_>)&6)5&3>$+)5&)$&6)5&*#5,>55#4"5&

53"5& X#"&3B),&1+$->+&*3"5& 6)& S>+)3>Z&Y3$-#?& _>#& "4>5& 3& 388+#5& ,)&_>J%$3#$& 6J)XX#,3,#$%& 84>+&>"&

'4#"*+)&)XX4+$&n&M3&/4>#66)?&')+,#&84>+& $4"&%")+T#)&)$& $3&T+3"*)&T>)>6)?&f3&')& X3$#T>3#$&S4+*)6&

'3#5&f3&B3&')&'3"_>)+&n&/>g)?&63&8+#",#836)&*)5$#"3$3#+)&*J#'3T)5&4>&*)&,4"")+#)5&3"#'%)5&2f3&

B3&835&5J3++d$)+&*)&5>#$)?&$J#"_>#9$)5&835:Z&w3g3?&6)5&*#5,>55#4"5&5>+&6)5&-#88#)5&)$&6)5&5$^6)5&*)&

B#)&36$)+"3$#X5&B4"$&')&'3"_>)+&n&M)&\+)'5?&c)&")&')&X)+3#5&c3'3#5&3>&X3#$&_>)&$>&8+%X9+)5&<&3>&

X+4'3T)&2)$&$>&8355)+35&6)&S4"c4>+&L&1'3"*#"):Z&C$&84>+&X#"#+&,)&S+3B)&t3*)+&2\+#5704#6&)$&c)&$3#+3#5&



 

&

6)5& 3>$+)5& 5>+"4'5:?& c3'3#5& 6L& 6)5&k))j7)"*&'3#5& $4>c4>+5& 8+%5)"$& 84>+& >"& 8)$#$& ,3X%& 4>& >"&

S3+S)>,&n&Y)+,#&L&B4>5&$4>5&84>+&B4$+)&,4"")+#)?&)$&4"&5)&+)B4#$&*3"5&835&64"T$)'85Z&

!"&T+3"*&')+,#&%T36)')"$&L&$4>5&6)5&"4"78)+'3")"$5?&)",4+)&8+%5)"$5&*3"5&6J>"#$%&4>&*%cL&83+$#5&

*)8>#5&64"T$)'85&_>#&"J4"$&835&%$%&*)5&$4,3+*5&2c)&B4>5&355>+)?&,J)5$&'#)>(:?&'3#5&3B),&_>#&cJ3#&

$4>c4>+5&8>&*#5,>$)+?&+#T46)+&)$&S4#+)&*)5&,4>85&)$&_>#&4"$&3>55#&%"4+'%')"$&83+$#,#8%&L&63&S4"")&

3'S#3",)&T%"%+36)&3>&5)#"&*)& 6J>"#$%?&=4X3"T?&Y3"4"?&0#)$+4?&Y3+j4?&P3B#*?&Y4-3')*?&m4-"?&

m>6#)"?&CB)6^")?&<4*468-)?&v%6#(&)$&$4>5&6)5&5$3T#3#+)5?&)"&83+$#,>6#)+&v3""^?&I#",)"$&)$&."95&84>+&

6)>+&83+$#,#83$#4"&L&63&+%,46$)&*)5&*4""%)5Z&Y)+,#&L&$4>5&84>+&,)5&S4"5&'4')"$5&83+$3T%5Z&

&

Y)+,#&%T36)')"$&3>(&,483#"5&84>+&3B4#+&$4>c4>+5&B364+#5%&,)$$)&$-95)&'d')&5#&,J%$3#$&835&*)&63&

,-#'#)&)$&_>)&f3&83+63#$&*)&+3*#5?&Y#,-4>?&/#'4"?&I)*4B?&064$7864$?&m>c>?&Y#'#(?&M%6%?&D3+4&)$&$4>5&

6)5&T)"5&*>&MD0K?&S)3>,4>8&$+48&"4'S+)>(Z&Y)+,#&84>+&,)5&'4')"$5&)$&6)5&8%$3"_>)5&c>5_>JL&

G-&L&63&6>)>+&*J>"&584$&*)&,-3"$#)+Z&

!")& 8-+35)& 84>+& +)')+,#)+& 63& M3#$)+#)?& 84>+& 3B4#+& $4>c4>+5& %$%& 4>B)+$)?& *95& X4#5& c>5_>JL& 835&

*J-)>+)5?&84>+&S4#+)&>")&S#9+)?&c4>)+&3>(&X6%,-)$$)5?&L&63&8%$3"_>)?&3>(&,3+$)5&4>&'d')&+%*#T)+&

*3"5&*)5&'4')"$5&*)&*4>$)Z&&

Y)+,#&L&'4"&')#66)>+&3'#?&')5&,xxxx&&_>#&53"5&c3'3#5&d$+)&8+%5)"$&%$3#$&$4>c4>+5&6LZ&Y)+,#&*J3B4#+&

83+$3T%&$)5&B4^3T)5&)$&'J3B4#+&X3#$&$)&*%$)5$)+&)"&B4^3"$&$)5&8-4$45&L&'4"&S>+)3>ZZZ&

&

C$&84>+&$)+'#")+?&>"&T+3"*&')+,#&L&$4>$)&'3&X3'#66)?&84>+&3B4#+&$46%+%&'4"&q&3S5)",)&r&8)"*3"$&

,)5&_>)6_>)5&3""%)5Z&&

&

Y)+,#&L&$4>5Z&

&

&

&

!



 

&

&

& &



 

&

01%%+.*-&
&

&

,*14(K3018(*!<6*64);2!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!S!

G7)I8142!,R!>13K2!L8L;8(<4)I78T32!K2!;)!KP*)98T32!K3!GK!K)*N!;2N!N(;N!RRRRRRRRRRRRRRRR!U!

AZ&D4",)8$&*)&63&S#4*#584"#S#6#$%&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&@!

EZ&;3$>+)&*)5&8+#",#83>(&,4"5$#$>3"$5&*>&546&#'86#_>%5&*3"5&63&*^"3'#_>)&*>&D*&ZZZZZZ&H!

EZAZ&M)5&8-^6645#6#,3$)5&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&y!

EZEZ&K(^*)5&'%$366#_>)5&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AF!

EZGZ&K(^*)5&*)&X)+&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AA!

EZRZ&K(^*)5&*)&'3"T3"95)&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AE!

EZiZ&Y3$#9+)5&4+T3"#_>)5&*>&546&2YK/:&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AE!

EZWZ&Y#"%+3>(&,3+S4"3$%5&)$&5>6X3$%5&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AR!

GZ&N^8)5&*)&,-3+T)5&)$&+%3,$#B#$%&*)5&,4"5$#$>3"$5&*>&546&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&Ai!

RZ&P^"3'#_>)&*>&D*&*3"5&6)5&5465&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&A@!

RZAZ&/8%,#3$#4"&*>&D*&)"&546>$#4"&*)&546&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AH!

RZEZ&v3,$)>+5&#"X6>)"f3"$&63&58%,#3$#4"&*>&D*&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&ER!

iZ&C5$#'3$#4"&*)&63&*#5$+#S>$#4"&5467546>$#4"&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&EW!

iZAZ&C5$#'3$#4"&*)&63&X+3,$#4"&'4S#6)&*>&D*ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&EW!

iZEZ&C5$#'3$#4"&*)&63&X+3,$#4"&6#S+)&*)&D*&)"&546>$#4"&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&GA!

WZ&Y4*%6#53$#4"&*)&63&*#5$+#S>$#4"&5467546>$#4"ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&GE!

WZAZ&M)&,4)XX#,#)"$&*)&*#5$+#S>$#4"&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&GE!

WZEZ&Y4*%6#53$#4"&)'8#+#_>)&*)&63&546>S#6#$%&*>&D*&*3"5&6)5&5465&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&Gi!

WZGZ&Y4*%6#53$#4"&T%4,-#'#_>)&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&G@!

@Z&KSc),$#X5&)$&*%'3+,-)&*)&63&$-95)&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&RA!

G7)I8142!,,R!E(K6;8N)18(*!K2!;)!NI608)18(*!K3!GK!2*!N(;318(*!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!VW!

AZ&D4"$)($)&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&Ri!

EZ&Y3$%+#)65&)$&'%$-4*)5ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&RH!

EZAZ&/465&)$&,3+3,$%+#53$#4"&*)&63&546>$#4"&*)&546&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&RH!



 

&

EZEZ&Y4*%6#53$#4"&5$3$#5$#_>)&*)&63&X+3,$#4"&6#S+)&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&Ry!

EZGZ&Y4*%6#53$#4"&T%4,-#'#_>)&83+&D[C1o/&;)($z&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&iG!

GZ&<%5>6$3$5&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&i@!

GZAZ&0+48+#%$%5&*)5&5465&)$&*)5&546>$#4"5&*)&546&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&i@!

GZEZ&Y4*%6#53$#4"&83+&+%T+)55#4"&5$3$#5$#_>)&*)5&,4",)"$+3$#4"5&)"&D*Eb&*)&63&546>$#4"&*)&546

&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&WF!

GZGZ&Y4*%6#53$#4"&T%4,-#'#_>)&*)&63&,4",)"$+3$#4"&)"&D*Eb&*)&63&546>$#4"&*)&546&ZZZZZZZZZZZZZZ&Wi!

GZRZ&D4'83+3#54"&*)5&388+4,-)5&84>+&63&8+%*#,$#4"&*)5&,4",)"$+3$#4"5&)"&D*Eb&)"&546>$#4"

&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&Wy!

RZ&P#5,>55#4"&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&@E!

RZAZ&o>)65&83+3'9$+)5&*)&YKP&84>+&63&'4*%6#53$#4"&T%4,-#'#_>)&*)&63&58%,#3$#4"&*>&D*&@E!

RZEZ&0+%*#,$#4"&*)5&,4",)"$+3$#4"5&)"&D*Eb&)"&546>$#4"&*)&5465&3T+#,46)5&ZZZZZZZZZZZZZZZZZZZZZZZZZZ&@i!

iZ&D4",6>5#4"&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&@W!

G7)I8142!,,,R!>13K2!K2!;)!K8N148L318(*!K3!GK!2*!N(;N!)<480(;2N!21!I46K8018(*N!K2N!

0(*02*14)18(*N!2*!GKXY!2*!N(;318(*!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!UZ!

AZ&D4"$)($)&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&@y!

EZ&Y3$%+#)65&)$&'%$-4*)5ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&HG!

EZAZ&0+%69B)')"$5&*)5&5465&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&HG!

EZEZ&1"36^5)5&*)5&5465&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&HG!

EZGZ&D*&)($+3#$&83+&*#XX%+)"$)5&546>$#4"5&*J)($+3,$#4"&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&HR!

EZRZ&<%,>8%+3$#4"&*)&63&546>$#4"&*)&546&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&Hi!

EZiZ&Y4*%6#53$#4"&*)&63&,4",)"$+3$#4"&)"&D*Eb&*)&63&546>$#4"&*)&546&83+&+%T+)55#4"5&6#"%3#+)5&

'>6$#86)5&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&HW!

EZWZ&Y4*%6#53$#4"&'%,3"#5$)&*)&63&*#5$+#S>$#4"&*>&D*&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&H@!

GZ&<%5>6$3$5&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&yE!

GZAZ&D3+3,$%+#5$#_>)5&*)5&5465ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&yE!

GZEZ&0+%*#,$#4"&*)5&,4",)"$+3$#4"5&)"&D*Eb&)$&D*&$4$36&)"&546>$#4"&83+&+%T+)55#4"5&6#"%3#+)5&

'>6$#86)5&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&yW!

GZGZ&0+%*#,$#4"&*)5&,4",)"$+3$#4"5&*)&D*Eb&83+&>"&'4*96)&'>6$#5>+X3,)5&ZZZZZZZZZZZZZZZZZZZZZZZZ&AFA!

GZRZ&/8%,#3$#4"&546#*)&*>&D*&)"&5465&3T+#,46)5&"4"&,4"$3'#"%5&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AFi!



 

&

RZ&P#5,>55#4"&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AFW!

RZAZ&D*&)($+3#$&83+&)($+3,$#4"5&5%6),$#B)5&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AFW!

RZEZ&1*%_>3$#4"&)"$+)&63&_>3"$#$%&*)&D*&)($+3#$&)$&6)5&5>+X3,)5&*)&54+8$#4"&L&,4"5#*%+)+&*3"5&

>"&'4*96)&T%4,-#'#_>)&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AF@!

RZGZ&D4"B)+T)",)5&*)5&388+4,-)5&5$3$#5$#_>)5&)$&T%4,-#'#_>)5&84>+&63&'4*%6#53$#4"&*)&63&

83+$#$#4"&5467546>$#4"&*>&D*&)"&5465&3T+#,46)5{|&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AFy!

iZ&D4",6>5#4"&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AAE!

G7)I8142!,+R!E(K6;8N)18(*!N1)18N18T32!K2N!12*234N!2*!GK!K)*N!;2!<4)8*!K2!L;6!K34

!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!SSU!

F)4182!S!M!F4298[42!6;)L(4)18(*!K2!9(K[;2N!N1)18N18T32N!I46K8018\N!K2!;)!12*234!

2*!GK!K)*N!;2!<4)8*!K2!L;6!K34}}}}}}}}}}}}}}}}}}}}AAH&

AZ&1S5$+3,$ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AAH!

EZ&."$+4*>,$#4"&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AAy!

GZ&Y3$)+#365&3"*&')$-4*5ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AEA!

GZAZ&/3'86#"T&3"*&8+)83+3$#4"ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AEA!

GZEZ&/4#6&,-3+3,$)+#5$#,5ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AEE!

GZGZ&/4#6&3"*&54#6&546>$#4"&)($+3,$#4"&3"*&3"36^5)5&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AEE!

GZRZ&P\N&)(8)+#')"$5&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AER!

GZiZ&N)5$#"T&5$3$#5$#,36&'4*)65&X+4'&$-)&6#$)+3$>+)&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AEi!

GZWZ&/$3$#5$#,36&'4*)66#"T&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AEi!

RZ&<)5>6$5&3"*&*#5,>55#4"&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AEW!

RZAZ&/4#6&8+48)+$#)5&3"*&D*&,4"$)"$5&#"&863"$&'3$)+#365&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AEW!

RZEZ& .5& #$&8455#S6)& $4&8+)*#,$&D*&,4"$)"$& #"&*>+>'&k-)3$&T+3#"5&3$&'3$>+#$^& X+4'&5-44$&D*&

,4"$)"$&3$&$-)&)3+6^&-)3*#"T&5$3T)|&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AEy!

RZGZ&/4#6&D*&)($+3,$#4"5ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AEy!

RZRZ&N)5$#"T&'4*)65&X+4'&$-)&6#$)+3$>+)&X4+&$-)&8+)*#,$#4"&4X&T+3#"&D*&#"&*>+>'&k-)3$&ZZZZZZ&AGA!

RZiZ&/$3$#5$#,36&'4*)65&$4&8+)*#,$&D*&#"&*>+>'&k-)3$&T+3#"&3$&'3$>+#$^&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AGG!

iZ&D4",6>5#4"&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AGH&

F)4182! X! M! >;)4<8NN292*1! K3! K(9)8*2! K2! ])48)L8;816! K2N! N(;N! 613K86N! I(34!

)3<92*124!;)!4(L3N12NN2!K2N!9(K[;2N}}}}}}}}}}}}}}}ZZZZAGy&



 

&

AZ&D4"$)($)&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AGy!

EZ&Y3$%+#)65&)$&'%$-4*)5ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&ARF!

GZ&<%5>6$3$5&~&*#5,>55#4"&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&ARA!

GZAZ& N)5$& *>& '4*96)& *)& 8+%*#,$#4"& *>& D*& T+3#"& 2C_>3$#4"& .IZH:& 5>+& >"& c)>& *)& *4""%)5&

#"*%8)"*3"$&*>&c)>&*)&,36#S+3$#4"&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&ARA!

GZEZ&<),-)+,-)&*>&')#66)>+&'4*96)&*)&8+%*#,$#4"&*)5&$)")>+5&)"&D*&*3"5&6)&T+3#"&L&83+$#+&*>&

c)>&*)&*4""%)5&%$)"*>&L&RH&5465&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&ARG!

GZGZ&1"36^5)&*)5&)++)>+5&*)&8+%*#,$#4"5&*>&D*&T+3#"5&#55>)5&*)&63&B36#*3$#4"&,+4#5%)&ZZZZZZ&ARR!

RZ&D4",6>5#4"&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&ARW!

/8N03NN8(*!<6*64);2!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!SVZ!

AZ& D4-%+)",)& *)5& '4*96)5& 5$3$#5$#_>)5& *)& 8+%*#,$#4"& *)5& 8+#",#83>(& 8+4,)55>5&

#'86#_>%5&*3"5&63&8-^$4*#584"#S#6#$%&*>&D*&)"&5465&3T+#,46)5&)$&3884+$&*)&63&'4*%6#53$#4"&

T%4,-#'#_>)&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&ARy!

EZ&D4"5#*%+3$#4"5&5>+&6)5&5#'86#X#,3$#4"5&#"-%+)"$)5&3>(&'4*96)5&5$3$#5$#_>)5&ZZZZZZZZ&AiE!

GZ&!$#6#$%&)$&3'%6#4+3$#4"5&8455#S6)&*)5&'4*96)5&5$3$#5$#_>)5&*)&8+%*#,$#4"5&ZZZZZZZZZZZZ&AiG!

G(*0;3N8(*!<6*64);2!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!SWU!

A6\642*02N!L8L;8(<4)I78T32N!RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR!S^S!

1"")()&AU&&&0+4$4,46)&*)&+%,>8%+3$#4"&*)&63&546>$#4"&*)&546&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AHF!

1"")()&E&U&&0+4$4,46)&*J)5$#'3$#4"&*)&63&X+3,$#4"&6#S+)ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AHE!

1"")()&G&U&Y4*96)5&5$3$#5$#_>)5&4S$)">5&3>&,4>+5&*)5&*#XX%+)"$5&,-38#$+)5&ZZZZZZZZZZZZZZZ&AHR!

1"")()&R&U&1+$#,6)&8>S6#%&*3"5&63&+)B>)&C"B#+4"')"$36&/,#)",)&3"*&0466>$#4"&<)5)3+,-

&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AH@!



!

&

2.#)-&3-#&4.5$*-#&
&

&

v#T>+)& .ZA&U&=#4*#584"#S#6#$%&*)5&'%$3>(&84>+& 6)5&4+T3"#5')5&B#B3"$5?& *4"$& 6)5&863"$)5?& L& $+4#5&

,4'8453"$)5&U& *#584"#S#6#$%& )"B#+4"")')"$36)?& S#4*#584"#S#6#$%& )"B#+4"")')"$36)& )$&

S#4*#584"#S#6#$%&$4(#,464T#_>)&2+)8+#5&*)&./K&A@RFEUEFFH:Z&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&H!

v#T>+)&.ZE&U&;4')",63$>+)&*)5&8-^6645#6#,3$)5&2*J38+95&/,->6g)?&AyHy:&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AF!

v#T>+)&.ZG&U&D6355#X#,3$#4"&)$&8+#",#836)5&8+48+#%$%5&,-#'#_>)5&*)5&5>S5$3",)5&->'#_>)5&ZZZZZZZZZ&AG!

v#T>+)&.ZR&U&<)8+%5)"$3$#4"&5,-%'3$#_>)&*)&63&8+4,%*>+)&5#'86#X#%)&8+4845%)&83+&B3"&w4')+)"&

3"*&D4'3"5&2EFF@:?&84>+&63&*%$)+'#"3$#4"&*)5&X+3,$#4"5&*J3,#*)5&->'#_>)5?&*J3,#*)5&X>6B#_>)5&)$&

*J3,#*)5&-^*+48-#6)5Z&P1Q7H&2846^�'%$-3,+^63$)&*)&'%$-^6)�:&,4++)584"*&L&63&+%5#")&>$#6#5%)&84>+&

3*54+S)+&6)5&3,#*)5&X>6B#_>)5&)$&6)5&5%83+)+&*)5&3,#*)5&4+T3"#_>)5&*)&8)$#$)&$3#66)Z&ZZZZZZZZZZZZZZZZZ&AR!

v#T>+)& .Zi&U& /,-%'3& +%,38#$>63$#X& *)5& 8+#",#83>(& ,4'83+$#')"$5& *>& 546& )$& 8+4,)55>5& 8-^5#,47

,-#'#_>)5&)$&S#464T#_>)5&#'86#_>%5&*3"5&6)&*)B)"#+&*>&D*&*3"5&6)5&5465Z&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AH!

v#T>+)& .ZW&U&<%83+$#$#4"& 2h:&)"$+)& 6)5&*#XX%+)"$)5& X4+')5&*>&D*&)"& 546>$#4"&')5>+%)5&*3"5&WR&

546>$#4"5&*)&5465&)"&X4",$#4"&*>&8[&*)&63&546>$#4"&*)&546&2*J38+95&/3>B%&)$&36Z?&EFFFS:Z&ZZZZZZZZZZZ&EA!

v#T>+)& .Z@&U& P#XX%+)"$)5& #54$-)+')5& 2M3"T'>#+?& v+)>"*6#,-& )$& t*:& >$#6#5%)5& 84>+& '4*%6#5)+& 63&

54+8$#4"&*>&D*&5>+&>")&5>+X3,)&54+S3"$)Z&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&GG!

v#T>+)&.ZH&U&<)8+%5)"$3$#4"&T+38-#_>)&*>&S#3#5&#"*>#$&83+&6)&,36,>6&*>&t*&64+5_>)&6)&,4'83+$#')"$&

,4"5#*%+%&2_:&*3"5&6)&,36,>6&"J)5$&835&6)&,4'83+$#')"$&'4S#6)&*)&D*Z&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&GR!

v#T>+)&.Zy&U&P)5,+#8$#4"5&*)5&*#XX%+)"$5&'4*96)5&*)&t*&*%,+#B3"$&63&*#5$+#S>$#4"&*>&'%$36&*3"5&>"&

546Z&23:&,4++)584"*&L&63&+)8+%5)"$3$#4"&63&86>5&,4'86)()&)"&8+)"3"$&)"&,4'8$)&6J3*54+8$#4"&)$&63&

*%54+8$#4"&*>&'%$36&54>5&53&X4+')&6#S+)&2YEb:&5>+&)$&*)&63&8-35)&546#*)&)$&63&,#"%$#_>)&*J3554,#3$#4"&

)$&*)&*#554,#3$#4"&*)5&,4'86)()5&YM&)"&546>$#4"Z&M)5&,4'86)()5&)"&546>$#4"&54"$&,4"5#*%+%5&

,4'')&")&5)&54+S3"$&835Z&D)+$3#"5&,4'86)()5&54"$&#")+$)5&$4>$&,4'')&>")&83+$#)&*>&D*&*)&63&

8-35)&546#*)&)$&")&83+$#,#8)"$&835&3>&83553T)&*)&D*Eb&)"&546>$#4"Z&M)5&+%3,$#4"5&54"$&*%,+#$)5&L&

83+$#+& *)& ,4"5$3"$)5& ,#"%$#_>)5& *J4+*+)&A& *%,+#B3"$& *)5& 8+4,)55>5& 86>5& 4>& '4#"5& +38#*)5& *)&

+%388+4B#5#4"")')"$&4>&*J3883>B+#55)')"$&*)&63&546>$#4"&)"&D*Eb&2j3*5?&j*)5?&j3?&j*?&jA?&j7A:Z&2S7*:&

54"$&*)5&B#5#4"5&86>5&5#'86)5&L&6J%_>#6#S+)&)"&,4"5#*%+3"$&*)5&,4'83+$#')"$5&*)&D*&86>5&4>&'4#"5&

63S#6)5&*>&546&)$&*)&63&546>$#4"&*>&546Z&M)&+3$#4&*>&'%$36&'4S#6)&*>&546&5>+&6)&'%$36&6#S+)&)"&546>$#4"&

2t*63SVX+)):&4>&63&,4",)"$+3$#4"&$4$36)&)"&546>$#4"&2t*63S:&4>&84>+&X#"#+&6)&+3$#4&*>&,4'83+$#')"$&*)&D*&

$4$36&*>&546&5>+&63&,4",)"$+3$#4"&$4$36)&*)&D*&)"&546>$#4"&2t*$4$:Z&1*38$%&*)&P)T+^5)&)$&36Z?&2EFFy:

&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&Gi!

v#T>+)&..ZA&U&M4,36#53$#4"&*)5&5465&>$#6#5%5&84>+&'4*%6#5)+&63&58%,#3$#4"&*>&D*&)"&546>$#4"&*)&546Z

&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&RH!

v#T>+)&..ZE&U&<%,38#$>63$#X&*)5&5,%"3+#45&$)5$%5&84>+& 63&'4*%6#53$#4"&*)&63&58%,#3$#4"&*)&D*&83+&

D[C1o/&;)($z&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&iR!



!

&

v#T>+)&..ZG&U&/,-%'3&+%,38#$>63$#X&*)& 63&*%'3+,-)&*)&'4*%6#53$#4"&*)5&,4",)"$+3$#4"5&)"&D*Eb&

+%5>'3"$&6)5&*#XX%+)"$)5&388+4,-)5&>$#6#5%)5Z&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&i@!

v#T>+)&..ZR&U&I#46#"&864$5&*)5&,3+3,$%+#5$#_>)5&8%*4T%4,-#'#_>)5&*)5&5465&>$#6#5%5&*3"5&,)&,-38#$+)Z&

M)&84#"$&+4>T)&,4++)584"*&L&63&'4^)"")&*)5&#"*#B#*>5?&6)&S4(&864$&+)8+%5)"$)&6J#"$)+_>3+$#6)&2Ei7

@i&h:&)$&6)5&5)T')"$5&6)&8+464"T)3"$&,4++)584"*)"$&L&AZi&X4#5&6J#"$)+_>3+$#6)Z&ZZZZZZZZZZZZZZZZZZZZZZZZZZ&i@!

v#T>+)&..Zi&U&I#46#"&864$5&*)5&,3+3,$%+#5$#_>)5&,-#'#_>)5&')5>+%)5&)"&546>$#4"5&*)&546Z&M)&84#"$&

+4>T)&,4++)584"*&L&63&'4^)"")&*)5&#"*#B#*>5?&6)&S4(&864$&+)8+%5)"$)&6J#"$)+_>3+$#6)&2Ei7@i&h:&)$&

6)5&5)T')"$5&6)&8+464"T)3"$&,4++)584"*)"$&L&AZi&X4#5&6J#"$)+_>3+$#6)Z&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&iy!

v#T>+)&..ZW&U&P#5$+#S>$#4"&*)5&B36)>+5&3S546>)5&*)5&)++)>+5&+)63$#B)5&2)"&84>+,)"$3T):&4S$)">)5&

83+& B36#*3$#4"& ,+4#5%)&*)5&*#XX%+)"$5&'4*96)5& 5$3$#5$#_>)5& ,4++#T%5&*)& 6)>+& S#3#5&*)&8+%*#,$#4"&

2O_>3$#4"& ..ZAR&L&O_>3$#4"& ..ZAy&)$&tJ"&'%*#3":Z&M)&84#"$& +4>T)&,4++)584"*&L& 63&'4^)"")&*)5&

#"*#B#*>5?& 6)& S4(& 864$& +)8+%5)"$)& 6J#"$)+_>3+$#6)& 2Ei7@i&h:& )$& 6)5& 5)T')"$5& 6)& 8+464"T)3"$&

,4++)584"*)"$& L& AZi& X4#5& 6J#"$)+_>3+$#6)Z& M3& *)"5#$%& *)& 8+4S3S#6#$%& *)& 6J)++)>+& +)63$#B)& )5$&

+)8+%5)"$%)&*)&,-3_>)&,e$%&*>&S4(&864$Z&M3&*+4#$)&84#"$#66%)&+4>T)&+)8+%5)"$)&>")&)++)>+&+)63$#B)&

*)&AFF&hZ&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&WR!

v#T>+)&..Z@&U&P#5$+#S>$#4"&,4'83+%)&*)5&8+%*#,$#4"5&*)&�D*Eb�&'4*%6#5%)5&83+&D[C1o/&;)($&)"&

X4",$#4"& *)& 63& "3$>+)& *)& 63& YKP& ,4"5#*%+%)Z& M)5& +%5>6$3$5& #55>5& *)& 6J-^84$-95)& *J>")&YKP&

,4'845%)&*)&AFF&h&*J1v&54"$&+)8+%5)"$%5&)"&T+#5&)$&)"&c3>")&84>+&6J-^84$-95)&iF&h&1v&)$&iF&h&

1[Z&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&Wi!

v#T>+)&..ZH&U&P#5$+#S>$#4"&,4'83+%)&*)5&8+%*#,$#4"5&*)5&�D*Eb�&'4*%6#5%)5&83+&D[C1o/&;)($&)$&

,4++#T%)&*)&6)>+&S#3#5&%B)"$>)6&)"&X4",$#4"&*>&84>+,)"$3T)&*)&DKP&3,$#X&)$&84>+&AFF&h&*J1vZ&M)&

84#"$& +4>T)&,4++)584"*&L& 63&'4^)"")&*)5& #"*#B#*>5?& 6)&S4(&864$& +)8+%5)"$)& 6J#"$)+_>3+$#6)& 2Ei7

@i&h:& )$& 6)5& 5)T')"$5& 6)& 8+464"T)3"$& ,4++)584"*)"$& L& AZi& X4#5& 6J#"$)+_>3+$#6)Z& M3& *)"5#$%& *)&

8+4S3S#6#$%&*)&6J)++)>+&+)63$#B)&)5$&+)8+%5)"$%)&*)&,-3_>)&,e$%&*>&S4(&864$Z&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&W@!

v#T>+)&..Zy&U&D4",)"$+3$#4"5&)"&D*Eb&264T&$+3"5X4+'%)5:&8+%*#$)5&5>+&6J-^84$-95)&*)&AF&h&*)&DKP&

3,$#X?& *4"$& EF&h& *J1v?& @E&h& *J3,#*)& 3,%$#_>)& )$& H&h& *J3,#*)& ,#$+#_>)?& )"& X4",$#4"& *)& ,)66)5&

')5>+%)5Z& M3& 6#T")& "4#+)& ,4++)584"*& 3>& '4*96)& 6#"%3#+)& )"$+)& B36)>+5& 4S5)+B%)5& )$& B36)>+5&

8+%*#$)5?&63&6#T")&)"&84#"$#66%&+4>T)?&6J%_>3$#4"&^�(&)$&6)5&6#T")5&B)+$)5&L&6J#"$)+B366)&*)&8+%*#,$#4"&

L&FZyi:Z&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&W@!

v#T>+)& ..ZAF&U& .'84+$3",)& +)63$#B)& *)5& B3+#3S6)5& 84>+& 63& '4*%6#53$#4"& *>& "4'S+)& *)& 5#$)5& *)&

,4'86)(3$#4"&4S$)">)&83+&<3"*4'&v4+)5$Z&M)5&B36)>+5&*J#'84+$3",)&4"$&%$%&+),36,>6%)5&)"&X#(3"$&

6)>+&54'')&L&AFF&hZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&WH!

v#T>+)&..ZAA&U& D4",)"$+3$#4"5& )"& D*Eb& 264T& $+3"5X4+'%)5:& 8+%*#$)5& 5>+& 6J-^84$-95)& *J>"&

84>+,)"$3T)&*)&DKP&3,$#X&)$&*J1v&*%8)"*3"$5&*>&8[&D3D6E?&)"&X4",$#4"&*)&,)66)5&')5>+%)5Z&M3&

6#T")&"4#+)&,4++)584"*&3>&'4*96)&6#"%3#+)&)"$+)&B36)>+5&4S5)+B%)5&)$&B36)>+5&8+%*#$)5?&63&6#T")&)"&

84#"$#66%&+4>T)?&6J%_>3$#4"&^�(&)$&6)5&6#T")5&B)+$)5&L&6J#"$)+B366)&*)&8+%*#,$#4"&L&FZyiZ&ZZZZZZZZZZZZZZZZZ&Wy!



!

&

v#T>+)&..ZAE&U&P#5$+#S>$#4"5&*)5&B36)>+5&3S546>)5&*)5&)++)>+5&+)63$#B)5&,4++#T%)5&*)&6)>+&S#3#5&*)&

8+%*#,$#4"& 84>+& 6)5& *#XX%+)"$)5& 388+4,-)5& *)& '4*%6#53$#4"& $)5$%)5& *3"5& ,)& ,-38#$+)& 84>+& 63&

8+%*#,$#4"&*)5&,4",)"$+3$#4"5&)"&D*Eb&)"&546>$#4"Z&M)&84#"$&+4>T)&,4++)584"*&L&63&'4^)"")&*)5&

#"*#B#*>5?& 6)& S4(& 864$& +)8+%5)"$)& 6J#"$)+_>3+$#6)& 2Ei7@i&h:& )$& 6)5& 5)T')"$5& 6)& 8+464"T)3"$&

,4++)584"*)"$& L& AZi& X4#5& 6J#"$)+_>3+$#6)Z& M3& *)"5#$%& *)& 8+4S3S#6#$%& *)& 6J)++)>+& +)63$#B)& )5$&

+)8+%5)"$%)&*)&,-3_>)&,e$%&*>&S4(&864$Z&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&@F!

v#T>+)&..ZAG&U&/,-%'3&+%,38#$>63$#X&*)5&+%5>6$3$5&4S$)">5&84>+&6)5&i&388+4,-)5&*)&'4*%6#53$#4"&

$)5$%)5& *3"5& 6)& ,3*+)& *)& ,)& ,-38#$+)Z& M)& +%5>6$3$& X#"36?& 8+%5)"$%& )"& +4>T)?& ,4++)584"*& L& 63&

'4^)"")& *)5& )++)>+5& +)63$#B)5& )"& B36)>+5& 3S546>)5& 4S$)">)5& 83+& B36#*3$#4"& ,+4#5%)& )$& 54"&

,4)XX#,#)"$&*)&B3+#3$#4"Z&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&@A!

v#T>+)&...ZA&U&/,-%'3&+%,38#$>63$#X&*)5&-^84$-95)5&X3#$)5&84>+& 63&'4*%6#53$#4"&*>&,4'83+$#')"$&

546#*)& *>& 546?& 5>+X3,)5& *)& ,4'86)(3$#4"& )$& ,4'83+$#')"$5& *)& D*& '4S#6)5& 84>+& 8+%*#+)& 6)5&

,4",)"$+3$#4"5&)"&D*Eb&)"&546>$#4"Z&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&yA!

v#T>+)&...ZE&U&D4",)"$+3$#4"5&)"&D*Eb&264T&$+3"5X4+'%)5:&8+%*#$)5&83+&6J%_>3$#4"&IZR?&)"&X4",$#4"&

*)&,)66)5&')5>+%)5Z&M3& 6#T")&"4#+)&,4++)584"*&3>&'4*96)& 6#"%3#+)&)"$+)&B36)>+5&4S5)+B%)5&)$&

B36)>+5&8+%*#$)5?& 63& 6#T")&)"&84#"$#66%& +4>T)?& 6J%_>3$#4"&^�(&)$& 6)5& 6#T")5&B)+$)5&L& 6J#"$)+B366)&*)&

8+%*#,$#4"&L&FZyi:Z&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&yH!

v#T>+)&...ZG&U&I#46#"&864$5&*)5&)++)>+5&+)63$#B)5&,4++#T%)5&*>&S#3#5&*)&8+%*#,$#4"&84>+&6)5&H&')#66)>+5&

'4*96)5&5$3$#5$#_>)5&L&A?&E?&G&)$&R&+%T+)55)>+5&84>+&6)5&8+%*#,$#4"5&*)5&,4",)"$+3$#4"5&$4$36)5&*)&

D*&)"&546>$#4"&)$&6)5&,4",)"$+3$#4"5&)"&D*&6#S+)&2D*Eb:&)"&546>$#4"Z&M)&84#"$&+4>T)&,4++)584"*&L&

63&'4^)"")&*)5&#"*#B#*>5?&6)&S4(&864$&+)8+%5)"$)&6J#"$)+_>3+$#6)&2Ei7@i&h:&)$&63&*+4#$)&T+#5)&B)+$#,36)&

,4++)584"*&L&AZi& X4#5& 6J#"$)+_>3+$#6)Z&M3& 6#T")&)"&84#"$#66%& +4>T)& +)8+%5)"$)&>"& +3$#4&*)&A&)"$+)&

B36)>+5&8+%*#$)5&)$&B36)>+5&4S5)+B%)5&'4"$+3"$&>")&8+%*#,$#4"&%T36)&L& 63&B36)>+&')5>+%)Z&M)5&

+3$#45&#"X%+#)>+5&L&A&#"*#_>)"$&_>)&6)5&B36)>+5&8+%*#$)5&54"$&54>57)5$#'%)5&)$&#"B)+5)')"$Z&M)5&

,4>6)>+5&*#5$#"T>)"$& 6)&"4'S+)&*)& +%T+)55)>+5&>$#6#5%5&84>+& 63&,36#S+3$#4"&*)5&'4*96)5&U&B#46)$&

84>+&*)5&'4*96)5&L&R&+%T+)55)>+5?&S6)>?&84>+&G&+%T+)55)>+5?&B)+$&84>+&E&+%T+)55)>+5&)$& c3>")&

84>+&6)5&'4*96)5&L&A&+%T+)55)>+Z&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AFF!

v#T>+)&...ZR&U&=4(&864$5&*)5&)++)>+5&+)63$#B)5&*)&8+%*#,$#4"&28+%*#$V4S5)+B%:&84>+&6)5&,4",)"$+3$#4"5&

)"& D*Eb& )"& 546>$#4"& L& 83+$#+& *)5& *#XX%+)"$)5& -^84$-95)5& ,4"5#*%+%)5& 64+5& *)& 63& '4*%6#53$#4"&

'>6$#5>+X3,)5& *)& 63& *#5$+#S>$#4"& 8-35)& 546#*)V546>$#4"& *>& D*Eb& *3"5& 6)& 546Z& D-3_>)& ,4>6)>+&

,4++)584"*&L&>")&X3'#66)&*J-^84$-95)5&2[A&)"&+4>T)?&[E&)"&B)+$?&[G&)"&c3>")?&[R&)"&S6)>&)$&[i&

)"&4+3"T):Z&04>+&,-3,>")&*)&,)5&X3'#66)5?& 6J)($+3,$3"$&*>&D*&)5$&')"$#4""%&3#"5#&_>)& 6J4(^*)&

,4"5#*%+%& )$& 63& X3f4"& *4"$& )5$& ,4"5#*%+%)& 63& 54+8$#4"& "4"& 58%,#X#_>)&U& 83+& 63& DCD& ')5>+%)&

2388+4,-)&3:?&83+&'4*%6#53$#4"&*)&63&DCD&L&83+$#+&*J-^84$-95)5&5>+&63&"3$>+)&'#"%+364T#_>)&*)5&

3+T#6)5&2388+4,-)&S:ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AFG!



!

&

v#T>+)& ...Zi&U&P#5$+#S>$#4"&*>&D*&)"$+)& 6)5&8-35)5&546#*)5&'4*%6#5%)5&83+&'4*96)&T%4,-#'#_>)&

l[1Y&L&83+$#+&*)5&$)")>+5&)"&D*&4S$)">)5&83+&)($+3,$#4"&3>&0^+48-458-3$)&*)&54*#>'Z&M)5&

3+T#6)5&2%,-3"T)5&*J#4"5:?&63&YK/&)$&6)5&4(^*)5&'%$366#_>)5&3'4+8-)5&*>&546&2[i:Z&ZZZZZZZZZZZZZZ&AFi!

v#T>+)& .IZAU&D4'83+#54"&4X&T+3#"&D*&,4"$)"$5& #"& $-#5&5$>*^&3"*& $-)&,4++)584"*#"T&8+)*#,$#4"5&

'3*)&S^&$-)&'4*)6&4X&1*3'5&)$&36Z&2EFFR:&23:?&=+>5&)$&36Z&2EFFi:&2S:?&M#>&)$&36Z&2EFAi:&2,:&3"*&<3"&

)$&36Z&2EFAW:&2*:&3"*&$-)&S)5$&'4*)6&X+4'&$-#5&5$>*^&2C_>3$#4"&.IZH:&2):Z&N-)&S63,j&6#")&+)8+)5)"$5&

$-)&+)T+)55#4"&S)$k))"&4S5)+B)*&3"*&8+)*#,$)*&B36>)5�&$-)&+)*&*35-)*&6#")&#5&$-)&AUA&6#")�&$-)&

T+))"&*4$$)*&6#")&+)8+)5)"$5&$-)&8+)*#,$#4"& #"$)+B36&3$&yihZ&166&T+3#"&D*&*3$3&3+)&)(8+)55)*&3$&

Aih&k3$)+&,4"$)"$&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AGE!

"#$%&'!()*+,&-./0!12!3&'4#56#178!2&19!6:'!;'86!914'<!=0>%?6#17!()*@A!21&!4#22'&'76!8#B'8!=7CA!12!

C?<#4?6#17!8%;8'6!2&19!?!.176'!D?&<1!5&188!C?<#4?6#17*!E:'!&'4!<#7'!51&&'831748!61!6:'!C?<%'!12!

-./0!12!6:'!914'<!3?&?9'6&#B'4!F#6:!+G!81#<8!=7C!H!IA&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AGi!

v#T>+)&.IZGU&-'8#4%?<!'&&1&8!=1;8'&C'4!9#7%8!3&'4#56'4!C?<%'8A!12!0>%?6#17!()*@!21&!'?5:!81#<!#7!

6:'!4?6?8'6*!J<<!$&?#7!D4!4?6?!?&'!'K3&'88'4!?6!LMN!F?6'&!5176'76*&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AG@!

"#$%&'!()*O!,&D193?&?#817!'76&'!<'8!6'7'%&8!'7!D4!4?78!<'!$&?#7!8#9%<P'8!3?&!<Q0>%?6#17!()*@!31%&!

<'!R'%!4'!4177P'8!#74P3'74?76!'6!<'8!6'7'%&8!9'8%&P'8*!S?!4&1#6'!31#76#<<P'!&1%$'!&'3&P8'76'!<?!

4&1#6'!L,L!51&&'83174?76!T!%7'!?4P>%?6#17!3?&2?#6'!'76&'!C?<'%&8!1;8'&CP'8!'6!C?<'%&8!3&P4#6'8*

&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&ARA!

"#$%&'! ()*M!,! U#86&#;%6#178! 5193?&P'8! 4'! <?! 5?3?5#6P!4QP5:?7$'! 5?6#17#>%'! =T! $?%5:'A!'6! 4'8!

6'7'%&8!17!1KV4'8!4'!9?7$?7W8'8!?91&3:'8!=T!4&1#6'A!'7!21756#17!4'8!4'%K!R'%K!4'!4177P'8*!

S'! R'%! 4'! 4177P'8! #7#6#?<! =+G!81<8A! '86! &'3&P8'76P! '7! R?%7'! '6! <'! R'%! 4'!4177P'8!?44#6#177'<!

=+L!81<8A!'86!&'3&P8'76P!'7!$&#8*&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&ARE!

v#T>+)&.IZW&U& P#5$+#S>$#4"& ,>'>6%)& *)5& )++)>+5& 3S546>)5& 2�4S5)+B%78+%*#$�:& *)& 8+%*#,$#4"5&

T%"%+%)5&83+&6JC_>3$#4"&.IZAFZ&N+4#5&g4")5&*)&,4>6)>+&*#XX%+)"$)5&54"$&*%X#"#)5&L&83+$#+&*>&8+4c)$&

*)&*#'#">$#4"&*)& 63&B36)>+&'3(#'36)&3>$4+#5%)&*3"5& 6)5&T+3#"5&*)&S6%& 2P\7/1;DK?&EFAA:Z&M3&

g4")& B)+$)& ,4++)584"*& L& >")& *#'#">$#4"& *>& 5)>#6& 3,$>)6& *)& FZFEi&'TZjT7A& 283553T)&FZE& L&

FZA@i&'TZjT7A:Z&M3&g4")&4+3"T%)&84>+&>")&*#'#">$#4"&*>&5)>#6&*)&FZFi&'TZjT7A&283553T)&*)&FZE&L&

FZAi&'TZjT7A:&)$&63&g4")&+4>T)&84>+&+)8+%5)"$)+&6)5&)++)>+5&5>8%+#)>+)5&L&,)5&*)>(&836#)+5ZZZ&ARW!



!

&

2.#)-&3-#&6+(7-+$8&
&

&

N3S6)3>&.ZA&U&D6355)5&T+3">64'%$+#_>)5&*)5&$)++)5&X#")5&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&y!

N3S6)3>& .ZE&U& D383,#$%5& *J%,-3"T)& ,3$#4"#_>)& )$& 5>+X3,)5& 58%,#X#_>)5& *)& *#XX%+)"$5& '#"%+3>(&

5),4"*3#+)5&*J38+95&/83+j5?&EFFGZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AW!

N3S6)3>&.ZG&U&I36)>+5&*)&8[0D;&84>+&*#XX%+)"$5&'#"%+3>(&5),4"*3#+)5Z&M)5&'%$-4*)5&*J)5$#'3$#4"&

*#XX9+)"$& 2%6),$+48-4+95)?& $#$+3$#4":& )$& 83+& ,4"5%_>)"$& ")& 8)>B)"$& 835& "%,)553#+)')"$& d$+)&

,4'83+%)5Z&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&A@!

N3S6)3>&..ZA&U&<%,38#$>63$#X&*)5&%_>3$#4"5&4S$)">)5&84>+&63&8+%*#,$#4"&*)5&,4",)"$+3$#4"5&*)&D*Eb&

L& 83+$#+& *J>"& 6#T3"*& '4^)"& >"#_>)& )$& 6)5& 83+3'9$+)5& *J%B36>3$#4"& *)5& '4*96)5& 4S$)">5& 83+&

B36#*3$#4"& ,+4#5%)Z& +�3c& ,4++)584"*& 3>& ,4)XX#,#)"$& *)& *%$)+'#"3$#4"& *)& 63& +%T+)55#4"& 6#"%3#+)&

'>6$#86)?&I.v'3(&)5$&63&B36)>+&'3(#'36)&*>&X3,$)>+&*J#"X63$#4"&*)&63&B3+#3",)?&K+*ZK+#TZ&,4++)584"*&

L&6J4+*4""%)&L&6J4+#T#")&*)&63&+%T+)55#4"&64TAF24S5)+B%:&�&X264TAF�8+%*#$�:&)$&+�4+*78+)*&3>&,4)XX#,#)"$&

*)&+%T+)55#4"&)"$+)&6)5&B36)>+5&4S5)+B%)5&)$&6)5&B36)>+5&8+%*#$)5&64T7$+3"5X4+'%)5Z&ZZZZZZZZZZZZZZZZ&WF!

N3S6)3>&..ZE&U&<%,38#$>63$#X&*)5&%_>3$#4"5&4S$)">)5&84>+&63&8+%*#,$#4"&*)5&,4",)"$+3$#4"5&*)&D*Eb&

L& 83+$#+& *J>"& 6#T3"*& '4^)"& >"#_>)& )$& 6)5& 83+3'9$+)5& *J%B36>3$#4"& *)5& '4*96)5& 4S$)">5& 83+&

B36#*3$#4"& ,+4#5%)Z& +�3c& ,4++)584"*& 3>& ,4)XX#,#)"$& *)& *%$)+'#"3$#4"& *)& 63& +%T+)55#4"& 6#"%3#+)&

'>6$#86)?&I.v'3(&)5$&63&B36)>+&'3(#'36)&*>&X3,$)>+&*J#"X63$#4"&*)&63&B3+#3",)?&K+*ZK+#TZ&,4++)584"*&

L&6J4+*4""%)&L&6J4+#T#")&*)&63&+%T+)55#4"&64TAF24S5)+B%:&�&X264TAF�8+%*#$�:&)$&+�4+*78+)*&3>&,4)XX#,#)"$&

*)&+%T+)55#4"&)"$+)&6)5&B36)>+5&4S5)+B%)5&)$&6)5&B36)>+5&8+%*#$)5&64T7$+3"5X4+'%)5Z&ZZZZZZZZZZZZZZZZ&WE!

N3S6)3>&...ZA&U&<%5>'%&*)5&'%$-4*)5&*J)($+3,$#4"&84>+&%B36>)+&63&X+3,$#4"&*)&D*&'4S#6)&*)5&5465Z

&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&Hi!

N3S6)3>& ...ZE&U& N3S6)3>& +%,38#$>63$#X& *)5& ,3+3,$%+#5$#_>)5& 8-^5#,47,-#'#_>)5& *)5& 5465& %$>*#%5Z&

;�AFiZ&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&yE!

N3S6)3>&...ZG&U&<%5>'%&*)5&,3+3,$%+#5$#_>)5&*)&546>$#4"5&*)&5465&%$>*#%)5Z&M)5&B36)>+5&'#"#'36)5?&

'%*#3")5&)$&'3(#'36)5&*>&c)>&*)&*4""%)5&,4'86)$&2AFi&5465:&54"$&+)"5)#T"%)5Z&ZZZZZZZZZZZZZZZZZZZ&yG!

N3S6)3>&...ZR&U&<%5>'%&*)5&$)")>+5&)"&D*&)($+3#$&83+&)($+3,$#4"5&5%6),$#B)5?&)($+3,$#4"&$4$36)&)$&

*)5&,4",)"$+3$#4"5&)"&D*&')5>+%)5&)"&546>$#4"&*)&546Z&M)&"4'S+)&*J%,-3"$#664"5&*#584"#S6)5&2;:&

84>+& ,-3_>)& )($+3,$#4"& )5$& #"*#_>%& )"$+)& 83+)"$-95)5Z& M)5& B36)>+5& '#"#'36)5?& '%*#3")5& )$&

'3(#'36)5&4S$)">)5&5>+&6)5&;&B36)>+5&54"$&+)84+$%)5Z&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&yi!

N3S6)3>& ...Zi&U&N)")>+5&)$& +%3,$#B#$%&*)5&8-35)5& +%3,$#B)5&8+#5)5&)"&,4'8$)&*3"5&,)$$)&%$>*)Z&

DCD3+T& ,4++)584"*& L& 63& ,383,#$%& *J%,-3"T)& ,3$#4"#_>)& 5>8845%)& *)& 63& 8-35)& 3+T#6)>5)Z& M)5&

$)")>+5&)"&1[&4"$&%$%&,36,>6%)5&5)64"&l)"T&)$&36Z?&2EFFA:&2O_>3$#4"&...ZG:&)$&6)5&$)+')5&v)K?&16K?&

Y"K&+)"B4#)"$&3>(&$)")>+5&)"&v)?&16&)$&Y"&')5>+%)5&*3"5&>"&)($+3#$&N3''Z&ZZZZZZZZZZZZZZZZZZZZZZZZZ&yW!

N3S6)3>&...ZW&U&<%,38#$>63$#X&*)5&%_>3$#4"5&4S$)">)5&84>+&63&8+%*#,$#4"&*)5&,4",)"$+3$#4"5&)"&D*Eb&

)$&D*55&)$&6)5&83+3'9$+)5&*J%B36>3$#4"&*)5&'4*96)5&4S$)">5&83+&B36#*3$#4"&,+4#5%)Z&ZZZZZZZZZZZZZZZZ&y@!



!

&

N3S6)& .IZAU& />''3+^& 4X& $-)& )($+3,$#4"& ')$-4*5& >5)*& 35& 5#"T6)& )($+3,$3"$5& $4& )B36>3$)& $-)&

8-^$43B3#63S#6#$^&4X&D*&X4+&*>+>'&k-)3$Z&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AEE!

N3S6)&.IZEU&Y4*)65&X4>"*&#"&$-)&6#$)+3$>+)&$4&8+)*#,$&D*&,4"$)"$5&#"&S+)3*&k-)3$&T+3#"5Z&;&#5&$-)&

">'S)+&4X&4S5)+B3$#4"5&>5)*&$4&83+3')$)+#g)&$-)&'4*)6�&+�3*cU&3*c>5$)*&+75_>3+)*�&�&#5&$-)&5648)&

4X& $-)& +)T+)55#4"&S)$k))"&4S5)+B)*&3"*&8+)*#,$)*& B36>)5& X4+& )3,-&'4*)6�&<Y/CU& +44$&')3"&

5_>3+)&)++4+�&+�U&+75_>3+)*&4X&$-)&+)T+)55#4"&S)$k))"&4S5)+B)*&3"*&8+)*#,$)*&B36>)5Z&ZZZZZZZZZZZ&AEi!

E?;<'! ()*X,!/%99?&V!12! 6:'!5:?&?56'&#86#58!12! 6:'!81#<8!%8'4! #7! 6:#8!86%4V! =?AY!12! 6:'!D4!311<8!

'86#9?6'4!;V!?!8#7$<'!'K6&?56#17!?74!9'?8%&'4!#7!81#<!81<%6#178!=;A!?74!12!D4!9'?8%&'4!#7!4#22'&'76!

F:'?6!1&$?78Y!&1168Y!8:1168!?74!$&?#78!=5A*&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AEH!

N3S6)&.IZRU&1*c>5$)*&+75_>3+)*&X4+&$-)&6#")3+&+)T+)55#4"5&S)$k))"&$-)&T+3#"&D*&264T:&,4"$)"$5&3"*&

$-)&D*&,4"$)"$5&264T:&+),4B)+)*&>5#"T&*#XX)+)"$&)($+3,$#4"&')$-4*5Z&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AGG!

N3S6)&.IZiU&=)5$&'4*)65&$4&8+)*#,$&D*&,4"$)"$5&#"&*>+>'&k-)3$&T+3#"5&3"*&3554,#3$)*&5$3$#5$#,5U&

+E3*c&3*c>5$)*&+75_>3+)*�&<Y/CU&+44$&')3"&5_>3+)&)++4+�&<Y/CMKKDI&+44$&')3"&5_>3+)&)++4+&X+4'&

$-)& 6)3B)74")& 4>$& ,+4557B36#*3$#4"�& I.v'3(U& '3(#'>'& B36>)& 4X& $-)& B3+#3",)& #"X63$#4"& X3,$4+�& ;&

">'S)+&4X&4S5)+B3$#4"5Z&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&AGR!

N3S6)&.IZW&U& <%,38#$>63$#X& *)5& 83+3'9$+)5& 8%*4T%4,-#'#_>)5& 8+#",#83>(& *)5& 5465& *>& c)>& *)&

*4""%)5&,4'86%')"$3#+)&21;<&D3PK;?&;�EA:&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&ARF!

N3S6)&.IZ@&U&Y)#66)>+5&'4*96)5&84>+&63&8+%*#,$#4"&*)5&$)")>+5&)"&D*&*3"5&6)&T+3#"&*)&S6%&*>+&)$&

83+3'9$+)5&5$3$#5$#_>)5&84>+&6)>+&%B36>3$#4"&U&+E3*c&*)&63&+%T+)55#4"&'>6$#86){�&<Y/CDI&U&+3,#")&*)&

6J)++)>+&_>3*+3$#_>)&'4^)"")&4S$)">)&83+&B36#*3$#4"&,+4#5%){�&I.v'3(&U&B36)>+&'3(#'36)&*>&X3,$)>+&

*J#"X63$#4"&*)&63&B3+#3",){�&;&U&"4'S+)&*J4S5)+B3$#4"5&>$#6#5%)5&84>+&6)&83+3'%$+3T)&*>&'4*96)Z&M3&

8)"$)&)$& 6J4+*4""%)&L& 6J4+#T#")& ,4",)+")& 63& +%T+)55#4"&*)5& B36)>+5&4S5)+B%)5&)"& X4",$#4"&*)5&

B36)>+5&8+%*#$)5&ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ&ARi!



!

&

2.#)-&3-#&+(*"9.+).1/#&
&

&

)G@@#! )_@#& U& 3S4"*3",)& *)& 5#$)5& *)5&

T+4>8)')"$5&,3+S4(^6#_>)5&)$&8-%"46#_>)5&

--%&U&1$4'#,&1S54+8$#4"&/8),$+4')$+^&

-&%&U&1$4'#,&C'#55#4"&/8),$+45,48^!

-`&U&1,#*)&v>6B#_>)!

-#&U&1,#*)&[>'#_>)!

-;&U&16>'#"#>'!

-;@&U&K(^*)&*J36>'#"#>'&3'4+8-)!

-BA&U&1T)",)&;3$#4"36)&*)&63&<),-)+,-)&

-4<.`&U& $)")>+&54''%)&)"&3+T#6)5&)$& 6#'4"5&

X#"5!

-%+&U&1"4*#,&/$+#88#"T&I46$3'')$+^&

L&U&84>B4#+&$3'84"&*>&546&!

?GA&U&D4''>"#$^&=>+)3>&4X&<)X)+)",)!

?,G&U&=3^)5#3"&."X4+'3$#4"&D+#$)+#3!

G)&U&D36,#>'!

GK&U&D3*'#>'&

GK.&U&D3*'#>'&,4'86)(%&)"&546>$#4"!

G/MED%,G!U&D-3+T)&P#5$+#S>$#4"&�&Y!6$#7/.$)&

D4'86)(3$#4"!

G&G&U&D383,#$%&*JO,-3"T)&D3$#4"#_>)!

G&G-4<& U& D383,#$%& *JO,-3"T)& D3$#4"#_>)&

3554,#%)&3>(&3+T#6)5!

G&GE@%& U& D383,#$%& *JO,-3"T)& D3$#4"#_>)&

3554,#%)&L&63&'3$#9+)&4+T3"#_>)&*>&546!

G#&-a%& U& D[)'#,36& C_>#6#S+#3& #"& 1o>3$#,&

/^5$)'5!

G,/&U&D3+S4")&."4+T3"#_>)&P#554>$&

G(&U&D4S36$!

G@/&U&D3+S4")&K+T3"#_>)&P#554>$!

G@%&U&D3+S4")&K+T3"#_>)&*>&/46!

G3&U&D>#B+)!

G+&U&D+455&I36#*3$#4"!

//.&U&P#XX>5)&P4>S6)&M3^)+&

&

! /5!%-BG@&U&P#+),$#4"&T%"%+36)&*)&63&53"$%&

)$&*)5&,4"54''3$)>+5!

/5"&U&P#XX>5#B)&\+3*#)"$&#"&N-#"&X#6'5!

/E"&U&P4""3"&Y)'S+3")&N),-"#,!

/@G&U&P#5546B)*&K+T3"#,&D3+S4"!

/F+&U&P#XX)+)"$#36&8>65)&B46$3'')$+^!

/"F-& U& 3,#*)& *#%$-^69")& $+#3'#")& 8)"$3&

3,%$#_>)!

/b&U&P+^&l)#T-$!

&/"-& U& 3,#*)& O$-^69")& *#3'#")& $%$+3&

3,%$#_>)!

&`%-&U&1>$4+#$%&C>+48%)"")&*)&5%,>+#$%&*)5&

36#')"$5!

&"&U&O6%')"$&N+3,)!

&"E&U&O6%')"$&N+3,)&Y%$366#_>)!

&c-`%& U& C($)"*)*& Q7<3^& 1S54+8$#4"& v#")&

/$+>,$>+)!

`-@& U& K+T3"#53$#4"& 84>+& 6s36#')"$3$#4"& )$&

6s3T+#,>6$>+)&

\GK&U&v+3,$#4"&6#S+)&*)&,3*'#>'!

`2&U&v)+!

`2@&U&K(^*)&*)&X)+&3'4+8-)!

`,-E&U&v+))&.4"&1,$#B#$^&Y4*)6!

5F%&U&\64S36&045#$#4"#"T&/^5$)'!

5".E&U\)")+36#g)*&Nk4&M3^)+5&Y4*)6&

#<&U&Y)+,>+)!

#,?&U&[>'#,&.4"&=#"*#"T&

#%-?&U&[3+*&/4X$&1,#*&=35)&

,-AG&U&."$)+"3$#4"36&1T)",^&X4+&<)5)3+,-&4"&

D3",)+!

,GF&U&."*>,$#B)6^&D4>86)*&0635'3!

,%F-&U&."$)+3,$#4"5&/467063"$)71$'458-9+)&

,BA-& U& ."5$#$>$& ;3$#4"36& *)& 63& <),-)+,-)&

1T+4"4'#_>)&

!



!

&

,%&&U&.4"&/)6),$#B)&C6),$+4*)&

,%@& U& K+T3"#53$#4"& #"$)+"3$#4"36)& *)&

"4+'36#53$#4"& 2."$)+"3$#4"36& K+T3"#g3$#4"& X4+&

/$3"*3+*#g3$#4":&

OC*&U&0+4*>#$&*)&63&,4"5$3"$)&*)&,4'86)(3$#4"&

,4"*#$#4"")66)& *>& D*& 3B),& 63& YKP& )$& *>&

"4'S+)&*)&6#T3"*5&6#S+)&)"&546>$#4"!

d<!U&j#64T+3'')&

;&U&6#$+)&

.Eb@-&U&M4k&Y46),>63+&l)#T-$&K+T3"#,&1,#*&

;(<&U&64T3+#$-')&*),#'36&!

.@@G+&U&M)3B)&K")&K>$&D+455&I36#*3$#4"&

E&U&D4",)"$+3$#4"&'463#+)&

E):R&U&Y3(#'>'!

E&?&U&Y#,+45,48)&O6),$+4"#_>)&L&=363^3T)&

E2KR&U&Y%*#3")&

E8*R&U&Y#"#'>'!

E<&U&Y3T"%5#>'&

9<&U&'#66#T+3'')&

9;&U&'#66#6#$+)!

E*&U&Y3"T3"95)&

E*@&U&K(^*)&*)&Y3"T3"95)&1'4+8-)!

E@/&U&Y3$#9+)&K+T3"#_>)&P#554>$)!

E@#&U&Y3$#9+)&K+T3"#_>)&[^*+48-4S)&

9(;&U&_>3"$#$%&*)&'46)5!

E@%&U&Y3$#9+)&K+T3"#_>)&*>&/46!

E%&U&Y355&/8),$+4')$+^&

B&U&"4'S+)&*J4S5)+B3$#4"5&

B`&U&;4+')&v+3"f3#5)&&

*<&U&"3"4T+3'')&

B8&U&;#,j)6!

B,G-&U&;4"&.*)36#5)*&D4'8)$#$#4"&1*54+8$#4"!

B,%"& U& ;3$#4"36& ."5$#$>$)& 4X& /$3"*3+*5& 3"*&

N),-"464T^&

*E&U&"3"4'463#+)!

@4KR!@48<R&U&K+*4""%)&L&6J4+#T#")&

@AG#&%"A-& U& KSc),$& <)8+)5)"$3$#4"& 4X&

D-)'#,36&/8),#3$#4"&3"*&N+3"584+$&'4*)65&

&

FL&U&064'S!

FGB&U&04#"$&*)&D-3+T)&;>66)&

I`&U&64T3+#$-')&*)&63&8+)55#4"&"%T3$#B)&

I#&U&84$)"$#)6&[^*+4T9")&

IO!U&D4"5$3"$)&*)&,4'86)(3$#4"&264T:&

IO)&U&D4"5$3"$)&*J3,#*#$%&264T:&

ION&U&D4"5$3"$)&*)&546>S#6#$%&264T:&

FE&U&063")$3+^&Y#66!

4e)f&UD4)XX#,#)"$&*)&*%$)+'#"3$#4"&3c>5$%!

4e(LNgI42K& U& D4)XX#,#)"$& *)& *%$)+'#"3$#4"&

4S5)+B%V8+%*#$!

AEa%& U& <%5)3>& *)&Y)5>+)5&*)& 63&o>36#$%&

*)5&/465!

AE%&&U&<44$&Y)3"&/_>3+)&C++4+!

%-#&U&*)"5#$%&*)&5#$)5&*)5&3,#*)5&->'#_>)5!

%-c&U&/8),$+4'%$+#)&*J1S54+8$#4"&*)&+3^4"5&

Q!

%G-EF& U& />+X3,)& D-)'#5$+^& 155)'S63T)&

Y4*)6&X4+&03+$#,6)5!

%#&U&/>S5$3",)&[>'#_>)!

%8&U&/#6#,#>'!

%@G&U&/4#6&K+T3"#,&D3+S4"!

%@E&U&/4#6&K+T3"#,&Y3$$)+&

NN&U&/46>$#4"&*)&546&2>$#6#5%&)"&#"*#,):!

%b+&U&/_>3+)k3B)&B46$3'')$+^!

"-#&U&N)")>+&)"&1[&

"-4<&U&N)")>+&)"&3+T#6)5&!

"@G&U&N4$36&K+T3"#,&D3+S4"!

DF&U&!6$+370>+)!

+,`&U&v3,$)>+&*J."X63$#4"&*)&63&I3+#3",)&

+H9&U&+3884+$&B46>')&'355)&!

b#-E&U&l#"*)+')+)&[>'#,&1_>)4>5&Y4*)6&

b#G&U&l3$)+&[46*#"T&D383,#$^!

c-B&%& U& Q7+3^& 1S54+8$#4"& ;)3+& C*T)&

/$+>,$>+)&

h*&U&w#",&

i<&U&'#,+4T+3'')&

i9&U&'#,+4'9$+)&



!

&

&

& &



!

&

& &



(76&14%56#17!$P7P&?<'!

7&A&7&

&

&

:/)*13$,).1/&5"/"*+7-&

&

&

&

M3& ,4"$3'#"3$#4"& *)5& 5465& 83+& 6)5& %6%')"$5& $+3,)5& '%$366#_>)5& 2CNY:& ,4"5$#$>)& >")& *)5&

8+%4,,>83$#4"5&'3c)>+)5&*>&*%S3$&5>+&63&5%,>+#$%&36#')"$3#+)&)$&63&_>36#$%&*)5&8+4*>#$5&B%T%$3>(&

+%,46$%5?&$3"$&3>&"#B)3>&)>+48%)"&_>J3>&"#B)3>&'4"*#36Z&&

M)5&CNY&54"$&*%X#"#5&,4'')&*)5&%6%')"$5&*4"$&6)5&$)")>+5&*3"5&63&,+4p$)&$)++)5$+)&")&*%8355)"$&

835&A&TZjT7A&21*+#3"4?&EFFA:Z&M3&8+%5)",)&*)&,)5&%6%')"$5&$+3,)5&*3"5&6)5&5465&3T+#,46)5&3&*4",&

>")&4+#T#")&"3$>+)66)?&8+4B)"3"$&*)&6J36$%+3$#4"&*)5&+4,-)5&'9+)5?&'3#5&3&%T36)')"$&*)5&4+#T#")5&

3"$-+48#_>)5&21*+#3"4?&EFFA:Z&C"&)XX)$?&6)5&CNY&*3"5&6)5&5465&3T+#,46)5&8+4B#)"")"$&3>55#&*)5&

#"$+3"$5&3T+#,46)5&,4'')&6)5&3884+$5&*)&X)+$#6#53"$5&'#"%+3>(&4>&4+T3"#_>)5?&6)5&3')"*)')"$5&

,36,#'3T"%5#)"5?& 6)5& 8+4*>#$5& 8-^$453"#$3#+)5& )$& 6)5& *%8e$5& 3$'458-%+#_>)5Z& 1#"5#?& 63&

,4"$3'#"3$#4"& *)5& 5465& 3T+#,46)5?& 83+& 6)5& CNY?& )"& v+3",)& )5$& )"& 83+$#)& 6#%)& 3>(& 8+3$#_>)5&

3T+#,46)5&)$&6)>+&*#5$3",)&*)5&B#66)5&)$&*)5&#"5$3663$#4"5&#"*>5$+#)66)5Z&

03+'#&,)5&CNY?&6)&D*&)5$&>"&%6%')"$&"4"&)55)"$#)6?&83+$#,>6#9+)')"$&%$>*#%&L&,3>5)&*)&53&X4+$)&

$4(#,#$%Z&D)$&%6%')"$&3&%$%&,6355%&,3+,#"4T9")&84>+&6)5&->'3#"5&2.1<D?&AyyG:Z&!")&)(845#$#4"&

,-+4"#_>)& L& ,)$& %6%')"$& 8)>$& ,3>5)+& *)5& *4''3T)5& L& *#XX%+)"$5& 4+T3")5?& 'd')5& L& X3#S6)&

)(845#$#4"&2#"5>XX#53",)&+%"36)&)$&X+3T#6#$%&455)>5):&2m�+>8?&EFFG:Z&&

&

C"&EFFy?&>"&#"B)"$3#+)&+)63$#B)')"$&,4'86)$&*)&6J%$3$&*)&,4"$3'#"3$#4"&*)5&-4+#g4"5&*)&5>+X3,)&

*)5&5465&X+3"f3#5&3&%$%&+%36#5%&)$&3&'4"$+%&_>)&yi&h&*)5&-4+#g4"5&*)&546&%$>*#%5&4"$&>")&$)")>+&

)"&D*&$4$36&#"X%+#)>+)&L&FZy&'TZjT7A&2\#5&/46?&EFAA:Z&Y36T+%&,)5&$)")>+5&*3"5&6)5&5465&+)63$#B)')"$&

X3#S6)5?&6)&D*&8)>$&+)8+%5)"$)+&>")&')"3,)&84>+&63&53"$%&->'3#")&8>#5_>)&6)&8+#",#836&B),$)>+&

*)& ,4"$3'#"3$#4"?& )(,)8$%& 84>+& 6)5& X>')>+5?& 5)& $+4>B)& d$+)& 63& ,4"54''3$#4"& *)& 8+4*>#$5&

36#')"$3#+)5&,4"$3'#"%5?&63&83+$&63&86>5&#'84+$3"$)&%$3"$&6)5&B%T%$3>(&2/3$3+>T&)$&36Z?&EFFG:Z&M)5&

,4",)"$+3$#4"5& *>&D*&*3"5& 6)5& 8+4*>#$5& B%T%$3>(& L& *)5$#"3$#4"& *)& 63& ,-3`")& 36#')"$3#+)& 54"$&

+%T6)')"$%)5?& ,)& _>#& ,4"*#$#4"")& 63& ,4'')+,#36#53$#4"& *)5& +%,46$)5Z& C"& EFFy?& L& 63& 5>#$)&

*J#"B)5$#T3$#4"5& $4(#,464T#_>)5& +%3,$>36#5%)5?& 6J1T)",)& )>+48%)"")& *)& 5%,>+#$%& 36#')"$3#+)&

2Cv/1:& +),4''3"*)&*J3S3#55)+& 63&*45)&-)S*4'3*3#+)&$46%+3S6)&84>+& 6J)(845#$#4"&->'3#")&3>&

D*&83+&B4#)&36#')"$3#+)&*)&@&L&EZi&�TZjT7A&*)&84#*5&,4+84+)6&2Cv/1?&EFFy:Z&&

&

M)&S6%&X3#$&83+$#)&*)5&,%+%36)5&83+'#&6)5&86>5&8+4*>#$)5&)$&,4"54''%)5&L&$+3B)+5&6)&'4"*)&2v1K?&

EFAi:Z&03+'#&6)5&54>57)589,)5&*)&S6%?&6)&S6%&*>+&2E&#6#5%9!6%&$#4%9!8%;8*!4%&%9:&3&$)"*3",)&L&

3,,>'>6)+&8+95&*)&AF&X4#5&86>5&*)&D*&_>)&6)&S6%&$)"*+)&2E&#6#5%9!?'86#C%9:&2/$46$&)$&36Z?&EFFG:Z&C"&



(76&14%56#17!$P7P&?<'!

7&E&7&

,4"5%_>)",)?& 63& ,4''>"3>$%& )>+48%)"")& 3& $+3B3#66%& 5>+& >"& 8+4c)$& *J3S3#55)')"$& *>& 5)>#6&

+%T6)')"$3#+)&84>+&6)5&$)")>+5&)"&D*&*3"5&6)&S6%&*)&FZE&L&FZA&'TZjT7A?&#"#$#36)')"$&53"5&*#5$#"T>)+&

6)&S6%&$)"*+)&*>&S6%&*>+&8>#5&*3"5&>"&5),4"*&$)'85?&>"&8+4c)$&*)&5)>#6&58%,#X#_>)&3>&S6%&*>+&3&%$%&

)"B#53T%& L& FZAi&'T&D*ZjT7A& 3886#_>%& )"& *)>(& $)'85& 3B),& >"& 5)>#6& #"$)+'%*#3#+)& L&

FZA@i&'T&D*ZjT7A&2P\7/1;DK?&EFAA:Z&D)&8+4c)$&*)&S3#55)&#'84+$3"$)&3&,+%%&>")&X4+$)&$)"5#4"&

*3"5&63&X#6#9+)&S6%&*>+?&,3+&4"&)5$#')&_>)&ER&h&*)&63&8+4*>,$#4"&X+3"f3#5)&*%8355)"$&6)&5)>#6&*)&

FZA&'T&D*ZjT7A&)$&H&h&*%8355)"$&,)6>#&*)&FZAi&'T&D*ZjT7A&20+4c)$&1;<&D3PK;?&;T>^)"&)$&36Z?&

EFA@:Z&

&

M3&$)")>+&)"&D*&$4$36&*>&546&")&8)+')$&835&*J)5$#')+&63&_>3"$#$%&*)&D*&8+%6)B%)&83+&6)5&+3,#")5?&

,)$$)&*)+"#9+)&%$3"$& 6#%)&L& 63&X+3,$#4"&8-^$4*#584"#S6)?&,J)5$7L7*#+)&S#4*#584"#S6)&84>+& 63&863"$)?&

,J)5$7L7*#+)&8+%5)"$)&54>5&>")&X4+')&355#'#63S6)&83+&63&863"$)&U&63&X4+')&6#S+)&D*Eb&)"&546>$#4"Z&

MJ%B36>3$#4"&*)&63&X+3,$#4"&*>&D*&*>&546&84$)"$#)66)')"$&*#584"#S6)&84>+&6J3S54+8$#4"&+3,#"3#+)&)5$&

*4",&3>&,a>+&*)& 6J%B36>3$#4"&*>& +#5_>)&*)&,4"$3'#"3$#4"&,3*'#%)&*>&T+3#"&*)&S6%&*>+Z&D)$$)&

*#584"#S#6#$%?&B3+#3S6)&5)64"&6)5&5465?&3&>"&)XX)$&R&X4#5&86>5&#'84+$3"$&5>+&6)5&$)")>+5&)"&D*&*>&T+3#"&

_>)&6)5&*#XX%+)",)5&*J3,,>'>63$#4"&)"$+)&B3+#%$%5&20+4c)$&D3*>+&)$&D3PK;?&;T>^)"&)$&36Z?&EFA@:Z&

M)& ,3*'#>'& 8-^$4*#584"#S6)& *>& 546& )5$& 54>5& 63& *%8)"*3",)& $+95& ,4'86)()& *)& "4'S+)>(&

8+4,)55>5&8-^5#,47,-#'#_>)5&*4"$&6)5&86>5&#'84+$3"$5&)"&5465&3T+#,46)5&54"$&63&X#(3$#4"&86>5&4>&

'4#"5&+%B)+5#S6)&*>&D*Eb&5>+&6)5&8-35)5&546#*)5&*>&546&)$&63&X4+'3$#4"&*)&,4'86)()5&)"$+)&6)&D*Eb&

)$&*)5&6#T3"*5&4+T3"#_>)5&)$&#"4+T3"#_>)5&*)&63&546>$#4"&*>&546&2M#"&)$&36Z?&EFAW:Z&

&

Y4"&$+3B3#6&*)&$-95)&3&*4",&)>&84>+&4Sc),$#X&*)&8+%*#+)& 6)&86>5&5#'86)')"$&8455#S6)&,)5&*)>(&

B3+#3S6)5&L&83+$#+&*J>"&"4'S+)& +)5$+)#"$&*)&')5>+)5&3T+4"4'#_>)5& 283+&)()'86)& 6)5&B3+#3S6)5&

#55>)5& *J3"36^5)5& *)& $)++)?& *J)($+3,$#4"5& 5%6),$#B)5?& )$,Z:& )$& *J#*)"$#X#)+& 6)5& 83+3'9$+)5&

8%*4T%4,-#'#_>)5&#"X6>)"f3"$&63&*#584"#S#6#$%&*>&'%$36&)"&5465&3T+#,46)5Z&

&

04>+&,)63&"4>5&3B4"5&*%,#*%&*)&"4>5&388>^)+&5>+&*)5&4>$#65&5$3$#5$#_>)5&84>+& 63&8+%*#,$#4"&*)&

,)5& B3+#3S6)5& *J#"$%+d$& 8>#5_>)& ,)$$)& 388+4,-)& +)5$)& 63& 86>5& 48%+3$#4"")66)Z& D)8)"*3"$?&

6J)'8#+#5')& *)& ,)$$)& 388+4,-)& X3#$& _>)& 6J%B36>3$#4"& *)5& '%,3"#5')5& )$& 6J#"$)+8+%$3$#4"& *)5&

B3+#3S6)5&#*)"$#X#%)5&54"$&+)"*>)5&*#XX#,#6)5Z&&

04>+& 8366#)+& ,)5& 84#"$5& X3#S6)5?& "4>5& 3B4"5& ,-4#5#& *J%B36>)+& 6)5&'4*96)5& 5$3$#5$#_>)5& 83+& *)5&

'%$-4*)5& *)& B36#*3$#4"& ,+4#5%)& 84>+& ,)+")+& 63& +4S>5$)55)& )$& *)& 6)5& ,4>86)+& L& *)5& '4*96)5&

T%4,-#'#_>)5&*3"5&6)&S>$&*J)(86#,#$)+&6)5&'%,3"#5')5&)$&B%+#X#)+&63&,4-%+)",)&*)5&B3+#3S6)5&L&63&

S35)&*)5&'4*96)5&5$3$#5$#_>)5Z&&

C"& 5>#B3"$& ,)$$)& *%'3+,-)& *)& *>36#$%& *J388+4,-)5& 2'4*96)5& 5$3$#5$#_>)5& 388>^%5& 83+& 63&

'4*%6#53$#4"& T%4,-#'#_>):?& "4>5& 3B4"5?& *3"5& >")& 8+)'#9+)& 83+$#)& 2D-38#$+)& ..:?& ,-)+,-%& L&

'4*%6#5)+& 6)5& ,4",)"$+3$#4"5& )"& D*Eb& )"& 546>$#4"& *)& 546& ,3+& ,)$$)& *)+"#9+)& )5$& *#XX#,#6)')"$&



(76&14%56#17!$P7P&?<'!

7&G&7&

3,,)55#S6)Z&0>#5&*3"5&>")&5),4"*)&83+$#)&2D-38#$+)&...:?&6J4Sc),$#X&3&%$%&*)&'4*%6#5)+&63&*#5$+#S>$#4"&

8-35)&546#*)7546>$#4"&*>&D*Eb&3X#"&*)&,4"5#*%+)+&6)&8455#S6)&+%388+4B#5#4"")')"$&*)&63&546>$#4"&

83+& 63& 8-35)& 546#*)Z& C"X#"?& 63& *)+"#9+)& 83+$#)& 2D-38#$+)& .I:& 3& ,-)+,-%& L& '4*%6#5)+& *)& X3f4"&

)'8#+#_>)&6)5&$)")>+5&)"&D*&*3"5&6)&T+3#"&*)&S6%&*>+&5)64"&6J-^84$-95)&_>)&6)5&,4",)"$+3$#4"5&)"&

D*Eb&)$&53&*#5$+#S>$#4"&)"$+)&6)5&8-35)5&546#*)5&)$&63&546>$#4"&*)&546&54"$&6)5&B3+#3S6)5&'3c)>+)5&

84>+&)(86#_>)+&6J3,,>'>63$#4"&*>&D*&*3"5&6)&T+3#"&*)&S6%&*>+Z&.6&)5$&*4",&3$$)"*>&_>)&6)5&B3+#3S6)5&

8+%*#,$#B)5&84>+&)5$#')+&6)5&$)")>+5&)"&D*&*3"5&6)&T+3#"&54#)"$&6)5&'d')5&_>)&,)66)5&#*)"$#X#%)5&

84>+&63&8+%*#,$#4"&*)5&,4",)"$+3$#4"5&)"&D*Eb&)"&546>$#4"&)$&*)&63&*#5$+#S>$#4"&5467546>$#4"&*>&D*Eb



!

7&R&7&

& &



!

7&i&7&

& &



!

7&W&7&

& &



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&@&7&

&

&

&

&

;<+=.)*-&:>&?)$3-&(.(7.15*+=<.@$-&3-&7+&3A/+%.@$-&3$&;3&

3+/#&7-#&#17#&

&

&

&

&

M)5&5465&54"$&*)5&'#6#)>(&,4'86)()5&)$&-%$%+4T9")5&,4"5$#$>%5&*)&$+4#5&8-35)5&U&546#*)&2'#"%+36)&

)$&4+T3"#_>):?&6#_>#*)&)$&T3g)>5)Z&M)5&,4"5$#$>3"$5&546#*)5&*>&546&,4"5$#$>)"$&)"B#+4"&iF&h&*)&54"&

B46>')&$4$36&$3"*#5&_>)&6J)3>&)$&6J3#+&B4"$&4,,>8)+&,-3,>"&)"$+)&EF&)$&GF&h&*>&B46>')&+)5$3"$Z&&

&

B>&;1/,-=)&3-&7+&(.13.#=1/.(.7.)"&

&

M)5& "4$#4"5& *)& S#4*#584"#S#6#$%& )$& *)& *#584"#S#6#$%& 54"$& 3>& ,a>+& *)& ,)& $+3B3#6& *)& $-95)& )$&

"%,)55#$)"$&*4",&*Jd$+)&*%X#"#)5Z&M)5&*%X#"#$#4"5&X4>+"#)5&83+&6J./K&2K+T3"#53$#4"&."$)+"3$#4"36)&*)&

/$3"*3+*#53$#4":&8)+')$$)"$&*)&*%,4'845)+&6)&,4",)8$&*)&S#4*#584"#S#6#$%&)"&$+4#5&,4'8453"$)5&U&

63& *#584"#S#6#$%& )"B#+4"")')"$36)?& 63& S#4*#584"#S#6#$%& )"B#+4"")')"$36)& )$& 63& S#4*#584"#S#6#$%&

$4(#,464T#_>)&2./K&A@RFEUEFFH:Z&D)5&$+4#5&,4",)8$5&54"$&+)8+%5)"$%5&v#T>+)&.ZAZ&

&

M3&K8NI(*8L8;816!2*]84(**292*1);2&8)>$&d$+)&*%X#"#)&,4'')&63&X+3,$#4"&*)&'%$36&*>&546&25>+&63&

8-35)&546#*)&)$&*3"5&63&546>$#4"&*)&546:&+%5>6$3"$&*)&8+4,)55>5&8-^5#,47,-#'#_>)5&*)&*%54+8$#4"&

)$&84>B3"$&84$)"$#)66)')"$&d$+)&3S54+S%)&83+&>"&4+T3"#5')&B#B3"$Z&D)$$)&*%X#"#$#4"& ,4'8+)"*&

*4",&63&$4$36#$%&*>&'%$36&)"&546>$#4"&)$&6)&D*&X#(%&*)&X3f4"&+%B)+5#S6)&5>+&6)5&8-35)5&546#*)5&)$&

84>B3"$&*4",&5)&*%54+S)+Z&D)63&8)+')$&*)&")&835&,4"5#*%+)+&63&X+3,$#4"&*)&'%$36&*>&546&#")+$)?&

")& 84>B3"$& d$+)& 546>S#6#5%)& _>)& 5>+& *)5& $)'85& $+95& 64"T5?& "4"& +)8+%5)"$3$#X5& *J>"& ,4"$)($)&

3T+4"4'#_>)Z&1#"5#?& ,)$$)& X+3,$#4"&*)&D*&*>&546&*%54+S3S6)&)5$& *%X#"#)& ,4'')&'4S#6)& 2m>5$)?&

AyHH:?&,J)5$7L7*#+)&,383S6)&*)&8355)+&*J>"&,4'83+$#')"$&*>&546&4�&#6&)5$&X4+$)')"$&+)$)">&B)+5&

,)6>#&4�&#6&)5$&'4#"5&%")+T#_>)')"$&+)$)">?&6)&,4'83+$#')"$&>6$#')&%$3"$&63&546>$#4"&*>&546Z&&

.6&5J3T#$&*4",&*J>")&B#5#4"&'3(#'#53"$&6)5&8+%,3>$#4"5?&*>&5^5$9')&546?&)"&,4"5#*%+3"$&63&X+3,$#4"&

'3(#'36)&*)&'%$36&84$)"$#)66)')"$&3S54+S3S6)&83+&6J4+T3"#5')&B#B3"$Z&

&



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&H&7&

&

"#$%&'!(*L!,![#14#8317#;#<#6P!4'8!9P6?%K!31%&!<'8!1&$?7#89'8!C#C?768Y!4176!<'8!3<?76'8Y!T!6&1#8!519318?76'8!,!

4#8317#;#<#6P!'7C#&177'9'76?<'Y!;#14#8317#;#<#6P!'7C#&177'9'76?<'!'6!;#14#8317#;#<#6P! 61K#51<1$#>%'! =&'3&#8!

4'!(/\!LGOI+,+II@A*!

&

M3& L8(K8NI(*8L8;816! 2*]84(**292*1);2?& _>3"$& L& )66)?& 5)& *%X#"#$& ,4'')& 63& X+3,$#4"& *)& '%$36&

)XX),$#B)')"$&3S54+S%)&83+& 6J4+T3"#5')&B#B3"$?& #,#& 63&863"$)Z&D)$$)&X+3,$#4"&5)+3&*4",&*#XX%+)"$)&

5)64"&6)5&4+T3"#5')5&B#B3"$5&,4"5#*%+%5&)$&63&X4+')&,-#'#_>)&*>&'%$36&8+%6)B%)Z&

M3& 54+8$#4"V*%54+8$#4"& )$& 63& 58%,#3$#4"& 2X4+')5& ,-#'#_>)5& *)& 6J%6%')"$:& 54"$& 3>& ,a>+& *)& 63&

*#584"#S#6#$%&)$&S#4*#584"#S#6#$%&)"B#+4"")')"$36)5Z&

&

M3& L8(K8NI(*8L8;816! 1(:80(;(<8T32& ,4++)584"*& L& 63& X+3,$#4"& *)& 6J%6%')"$& 3S54+S%)& 83+&

6J4+T3"#5')&)$&3^3"$&>"&)XX)$&$4(#_>)Z&D)$&358),$&")&5)+3&835&3S4+*%&*3"5&,)&$+3B3#6Z&

&

C>&D+)$*-&3-#&=*./,.=+$8&,1/#).)$+/)#&3$&#17&.%=7.@$"#&3+/#&

7+&3A/+%.@$-&3$&;3&

&

M)5& 8+#",#83>(& ,4"5$#$>3"$5& 546#*)5& *>& 546& B4"$& 5)& +%83+$#+& )"$+)& ,4'845%5& #"4+T3"#_>)5& )$&

4+T3"#_>)5&*3"5&>")&8+484+$#4"&8+4,-)&*)5&yFVAF&h&2BUB:&)$&5>#B3"$&>"&T+3*#)"$&*)&*#3'9$+)5&*)&

83+$#,>6)5&3663"$& *)5& X+3,$#4"5& 6)5&86>5& X#")5?& *#$)5& 3+T#6)>5)5& 2�&E&�':?& 3>(& X+3,$#4"5& 6)5&86>5&

T+455#9+)5&388)6%)5&X+3,$#4"5&53S6)>5)5&2FZFi&L&E&'':Z&M)5&,#"_&X+3,$#4"5&,4>+3'')"$&%$>*#%)5&

)"&5,#)",)5&*>&546&)$&)"&3T+4"4'#)&5)&+%83+$#55)"$&,4'')&#"*#_>%&N3S6)3>&.ZA&)$&,4"5$#$>)"$&63&

FRACTION MOBILE

FRACTION DE MÉTAL INERTE

MÉTAL LIBRE

MÉTAL COMPLEXÉ

Rhizosphère

Membrane plasmique

DISPONIBILITÉ

ENVIRONNEMENTALE

BIOSPONIBILITÉ

ENVIRONNEMENTALE

BIOSPONIBILITÉ

TOXICOLOGIQUE

ABSORPTION

Bioaccumulation
-

Effet toxique



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&y&7&

$)++)&X#")&*>&546&)"&48845#$#4"&3>(&%6%')"$5&T+455#)+5&2�&E&'':?&,4'')&6)5&T+3B#)+5?&,3#664>(?&

8#)++)5&)$&S64,5Z&&

&

E?;<'?%!(*L!,!D<?88'8!$&?7%<19P6&#>%'8!4'8!6'&&'8!2#7'8!

v+3,$#4"5&& P#3'9$+)5&*)5&83+$#,>6)5&

1+T#6)5&T+3">64'%$+#_>)5& �&E&�'&

M#'4"5&X#"5& E7EF&�'&

M#'4"5&T+455#)+5& EF7iF&�'&

/3S6)5&X#"5& iF7EFF&�'&

/3S6)5&T+455#)+5& EFF7EFFF&�'&

&

M)5& ,4"5$#$>3"$5& 546#*)5& #"4+T3"#_>)5?& 3>55#& 388)6%5& '#"%+3>(?& 8)>B)"$& d$+)& 8+#'3#+)5& 4>&

5),4"*3#+)5Z&K"& 6)5&*%X#"#$&8+#'3#+)5& 64+5_>J#65&"J4"$&835&%$%&36$%+%5&,-#'#_>)')"$&*)8>#5& 6)>+&

*%8e$&4>&6)>+&,+#5$366#53$#4"&)$&5),4"*3#+)5&64+5_>J#65&8+4B#)"")"$&*)&6J36$%+3$#4"&*)&,)5&'#"%+3>(&

8+#'3#+)5Z&&

&

C>B>&2-#&=<A771#.7.,+)-#&&
&

M)5&8-^6645#6#,3$)5&54"$&*)5&'#"%+3>(&3+T#6)>(&5),4"*3#+)5&8+4B)"3"$&*)&6J36$%+3$#4"&*)5&'#"%+3>(&

8+#'3#+)5& 5#6#,3$%5& 2X)6*583$-5?& 8^+4(9")5?& 3'8-#S46)5?& )$,Z:Z& D)5& '#"%+3>(& ,4"5$#$>)"$& 63&

'3c)>+)&83+$#)&*)&63&X+3,$#4"&3+T#6)>5)&T+3">64'%$+#_>)Z&.65&54"$&,4"">5&84>+&63+T)')"$&#"X6>)",)+&

6)5&8+48+#%$%5&8-^5#,47,-#'#_>)5&*)5&5465&T+u,)&L&6)>+&8)$#$)&$3#66)?&6)>+&T+3"*)&5>+X3,)&58%,#X#_>)&

)$&6)>+5&8+48+#%$%5&*J%,-3"T)5&,3$#4"#_>)5&)(,)8$#4"")66)5&2/83+j5?&EFFG:Z&&

M)5&8-^6645#6#,3$)5& 54"$&*)5& 5#6#,3$)5&)"& X)>#66)$5&,4'845%5&*)& 6J3554,#3$#4"&*)&*)>(& $^8)5&*)&

,4>,-)5&,4"5$#$>%)5&*)&846^9*+)5&%6%')"$3#+)5&2$%$+3%*+#_>)5&)$&4,$3%*+#_>)5:&,4'84+$3"$&*)5&

4(^T9")5& 4>& *)5& -^*+4(^6)5& L& 6)>+& 54'')$& )$& *#B)+5& ,3$#4"5& )"& 6)>+& ,)"$+)Z& M3& ,4>,-)&

$%$+3%*+#_>)&)5$&,4"5$#$>%)&*)& $%$+39*+)5& ,4'84+$3"$&_>3$+)&4(^T9")5&L& 6)>+5& 54'')$5&)$& >"&

,3$#4"& ,)"$+36Z& D)& ,3$#4"& )5$& 8+#",#836)')"$& /#Rb& 2/#KR:R7?& X+%_>)'')"$& 16Gb& 216KR:i7?& )$& 86>5&

+3+)')"$& v)Gb& 2v)KR:i7Z& M)5& $%$+39*+)5& 54"$& 6#%5& )"$+)& )>(& 83+& 63& '#5)& )"& ,4''>"& *)& $+4#5&

54'')$5?&6)5&4(^T9")5&S353>(?&6)&_>3$+#9')&+)5$3"$&6#S+)&)5$&388)6%&4(^T9")&38#,36&2v#T>+)&.ZE:Z&

M3& ,4>,-)& 4,$3%*+#_>)&)5$& X4+'%)& 83+&*)5&4,$39*+)5& c4#"$#X5& *4"$& 6)5& 54'')$5& 54"$& 54#$& *)5&

4(^T9")5?&54#$&*)5&-^*+4(^6)5Z&D)5&3"#4"5&54"$&6#%5&L&>"&,3$#4"&,)"$+36&$+#B36)"$&216Gb?&v)Gb:&4>&

*#B36)"$&2v)Eb?&YTEb:&)"&,44+*#"3",)&WZ&M)5&4,$39*+)5&54"$&6#%5&)"$+)&)>(&83+&6)5&3+d$)5Z&

&



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&AF&7&

&

"#$%&'!(*+!,!]19'75<?6%&'!4'8!3:V<<18#<#5?6'8!=4Q?3&W8!/5:%<B'Y!L^@^A!

&

M3&5>,,)55#4"&*)&63&5$+>,$>+)&#"#$#36)&$%$+3%*+#_>)&8)>$&3S4>$#+&L&63&X4+'3$#4"&*)&*)>(&$^8)5&*)&

5$+>,$>+)5&86>5&,4'86)()5?&388)6%)5&X)>#66)$5?& $%$+3%*+#_>)5&)$&4,$3%*+#_>)5Z&MJ3++3"T)')"$&*)&

,)5& X)>#66)$5& )$& 6J)583,)& #"$)+X46#3#+)& ,3+3,$%+#5)"$& 8+#",#836)')"$& *)>(& $^8)5& *J3+T#6)5&

'#"%+364T#_>)5&)(#5$3"$5?&*)&$^8)&AUA?&4>&*)&$^8)&EUAZ&

M)5&3+T#6)5&*)& $^8)&AUA& ,4"5#5$)"$& )"&>"&)'8#6)')"$&*J>"& X)>#66)$& $%$+3%*+#_>)& )$& *J>"& X)>#66)$&

4,$3%*+#_>)&3+$#,>6%5&)"&G&863"5&*J3"#4"5?& 6)&8+)'#)+&,4"5$#$>%&83+& 6)5&4(^T9")5&S353>(&*)&63&

,4>,-)&$%$+3%*+#_>)&)"$4>+3"$&>"&3$4')&*)&/#?&6)&5),4"*&,4"5$#$>%&*)5&KE7&38#,3>(&*)&63&,4>,-)&

$%$+3%*+#_>)&)$&*J-^*+4(^6)5&2K[7:&8+4B)"3"$&*)&63&,4>,-)&4,$3%*+#_>)&)$&)"X#"&>"&863"&*JK[7&_>#&

)"5)'S6)&)"$4>+)&>"&3$4')&*J16&*)&,44+*#")",)&W&2)(Z&j346#"#$)?&5)+8)"$#"#$):Z&

M4+5_>)&*)>(&,4>,-)5&$%$+3%*+#_>)5&)"$4>+)"$&>"&X)>#66)$&4,$3%*+#_>)?&)66)5&X4+')"$&>")&3+T#6)&

*)&$^8)&EUAZ&P3"5&,)$$)&,4"X#T>+3$#4"?&6)5&,4>,-)5&$%$+3%*+#_>)5&8)>B)"$&#",6>+)&*)5&,3$#4"5&16Gb&

3>&6#)>&*)&/#Rb?&)$&#"*>#+)&>"&)(,95&*)&,-3+T)5&*3"5&63&5$+>,$>+)&_>#&5)+3&,4'S6%&83+&*)5&,3$#4"5&

6#S+)5&-^*+3$%5&4>&"4"&*3"5&6J)583,)&#"$)+X46#3#+)&2tb?&D3Eb?&YTEb}:Z&D)5&5>S5$#$>$#4"5&*)&,3$#4"5&

*3"5&6)5&*#XX%+)"$)5&,4>,-)5&54"$&86>5&X+%_>)"$)5&_>)&84>+&6)5&3+T#6)5&AUA&)$&3S4>$#55)"$&*4",&L&

>")&86>5&T+3"*)&B3+#%$%&*J3+T#6)5&*)&$^8)&EUA&2)(Z&'#,3?&B)+'#,>6#$)?&5'),$#$)?&#66#$):Z&&

&

C>C>&E8A3-#&%")+77.@$-#&
&

M4+5& *)& 6J36$%+3$#4"& *)5& '#"%+3>(& 8+#'3#+)5& 28+#",#836)')"$& '#"%+3>(& X)++4'3T"%5#)"5?& 8>#5&

3+T#6)>(:?&*)5&,3$#4"5&)$&3"#4"5&54"$&+)63+T>%5&)"&546>$#4"&)$&$)"*)"$&L&5)&+),4'S#")+&)$&8+%,#8#$)+&

84>+&X4+')+&*)&"4>B)3>(&'#"%+3>(Z&03+'#&,)5&,3$#4"5?&16?&v)&)$&Y"&B4"$&5J3554,#)+&)"&4(^*)5?&

$)+')&T%"%+#_>)&84>+&6)5&-^*+4(^*)5?&4(^-^*+4(^*)5&)$&4(^*)5&-^*+3$%5Z&M)5&8+4,)55>5&)$&6)5&

,4"*#$#4"5& 8-^5#,47,-#'#_>)5& *)5& 5465& B4"$& ,4"*#$#4"")+& 6J%$3$& ,+#5$366#"& *)5& 4(^*)5& X4+'%5&

3S4>$#553"$& 54#$& L& *)5& 4(^*)5& ,+#5$366#5%5?& 54#$& L& *)5& 4(^*)5& 3'4+8-)5& 24+*4""%)5& L& ,4>+$)&



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&AA&7&

*#5$3",):?& 63&8+%5)",)&*)&'3$#9+)&4+T3"#_>)&*3"5& 6)&'#6#)>&)5$&>"&X+)#"&L& 63&,+#5$366#53$#4"&*)5&

4(^*)5&2[%"#"?&AyiW:Z&

D)5&'#"%+3>(&54"$&8+#",#836)')"$&8+%5)"$5&*3"5&63&X+3,$#4"&T+3">64'%$+#_>)&3+T#6)>5)&*>&546?&*)&

63&'d')&X3f4"&_>)&6)5&8-^6645#6#,3$)5Z&=#)"&_>)&6)>+5&$)")>+5&*3"5&6)5&5465&54#)"$&T%"%+36)')"$&

X3#S6)5?& 6)5&4(^*)5&'%$366#_>)5&B4"$& c4>)+&>"& +e6)&8+%84"*%+3"$&*3"5&>"&"4'S+)& #'84+$3"$&*)&

8+4,)55>5&8-^5#,47,-#'#_>)5&,4'')&63&54+8$#4"?&,4++)584"*3"$&L&63&X#(3$#4"&*)5&'%$3>(&5>+&63&

8-35)&546#*)&2*%$3#66%)&*3"5&6)&D-38#$+)&.ZRZAZGZ3:&)$&6J4(^*4+%*>,$#4"Z&&

&

P3"5& 6)5& 5465&3T+#,46)5&*)5& +%T#4"5& $)'8%+%)5?& 6)5&4(^*)5&*)& X)+& )$&*)&'3"T3"95)&54"$& 6)5&

)589,)5& 6)5&86>5& +)$+4>B%)5&3B),&>")&8+%*4'#"3",)&*)5&4(^*)5&*)& X)+Z&MJ4(^*)&*J36>'#"#>'&

"3$>+)6& 6)&86>5&,4''>"&)5$& 63&T#SS5#$)&216�K[�&G:&)$&)5$&86>5&X+%_>)'')"$&+)",4"$+%&*3"5&*)5&

,6#'3$5&$+48#,3>(&)$&3+#*)5&4�&6J36$%+3$#4"&*)5&5465&)5$&63&86>5&3B3",%)Z&M3&S4)-'#$)&24(^-^*+4(^*)&

*)&X4+'>6)&�716KK[:&)5$&%T36)')"$&+)",4"$+%)&"3$>+)66)')"$?&'3#5&L&*)5&$)")>+5&S)3>,4>8&86>5&

X3#S6)5Z&&

&

C>F>&E8A3-#&3-&G-*&&
&

0+#",#83>(& 4(^*)5&'%$366#_>)5& +)",4"$+%5&*3"5& 6)5& 5465& $)'8%+%5?& 6)5&4(^*)5& *)& X)+& 54"$& *)&

8>#553"$5& 8#T')"$5& 54>B)"$& +)584"53S6)5& *)& 63& ,464+3$#4"& *)5& 5465& )"& S+>"& +4>T)Z& M3&

,+#5$366#53$#4"&*)5&4(^*)5&*)&X)+&)5$&+38#*)Z&MJ4(^*)&*)&X)+&3&84>+&5$+>,$>+)&*)&S35)&6J4,$39*+)?&

,J)5$7L7*#+)&_>)&,-3_>)&3$4')&*)&v)&)5$&)"$4>+%&*)&W&3$4')5&*JKE7&)$&K[7&2/83+j5?&EFFG:Z&M3&

B3+#%$%& *)& ,)5& 4(^*)5& )5$& 6#%)& 3>(& 3++3"T)')"$5& )$& 6#3#54"5& *)5& 4,$39*+)5& )"$+)& )>(Z& !")&

5$+>,$>+)& S35%)& 5>+& >"& 3++3"T)')"$& -)(3T4"36& ,4'83,$& 5)+3& _>36#X#%)& *)& �?& $3"*#5& _>)& 6)5&

8-35)5& �& ,4++)584"*)"$& L& >"& 3++3"T)')"$& ,>S#_>)Z& D)5& *)+"#9+)5& 54"$& '4#"5& 5$3S6)5&

$-)+'4*^"3'#_>)')"$& )$& 6)& v)Gb& 8)>$& d$+)& +)'863,%& 83+& 16Gb?& Y"Gb& )$& D+Gb& 83+& 5>S5$#$>$#4"&

#54'4+8-)?& ,J)5$7L7*#+)& 6)& +)'863,)')"$& *J>"& ,3$#4"& 83+& >"& 3>$+)& *)& ,-3+T)& #*)"$#_>)& 4>&

*#XX%+)"$)Z&

M3&T4)$-#$)&)5$&6J4(^*)&*)&X)+&6)&86>5&X+%_>)'')"$&+)$+4>B%&*3"5&6)5&5465&"4"&53$>+%5Z&P)&X4+'>6)&

�7v)K2K[:& ,)$& 4(^-^*+4(^*)& )5$& +)584"53S6)& *)& 63& ,4>6)>+& c3>"u$+)& L& S+>"u$+)& *)5& 5465Z&

MJ-%'3$#$)?&*)&X4+'>6)&v)EKG?&6%T9+)')"$&'4#"5&,4''>")&_>)&63&T4)$-#$)?&)5$&54>B)"$&+)$+4>B%)&

)"&3554,#3$#4"&3B),&,)$$)&*)+"#9+)Z&D)5&'#"%+3>(&54"$&5$3S6)5&*3"5&>"&'#6#)>&4(^*3"$?&,J)5$&L&

*#+)&*3"5&*)5&5465&3%+%5?&)"&'#6#)>&"4"&4>&8)>&3,#*)Z&M)5&X4+')5&*>&X)+&8+%5)"$)5&*3"5&6)&546&

54"$&8+#",#836)')"$&,4"*#$#4""%)5&83+&6)&8[&)$&6)&84$)"$#)6&*J4(^*4+%*>,$#4"Z&1#"5#?&)"&,4"*#$#4"5&

+%*>,$+#,)5?&,4'')&,J)5$& 6)&,35&*)5&5465&53$>+%5&)"&)3>?& 6)&v)Gb&8)>$&d$+)&+%*>#$&)"&v)Eb&86>5&

546>S6)&)$&*4",&d$+)&$+3"584+$%&B)+5&*J3>$+)5&,4>,-)5&*)&5465&4�&6)5&,4"*#$#4"5&*J4(^*4+%*>,$#4"&

8)+')$$+4"$& 6J4(^*3$#4"& *>& v)Eb& )$& 63& X4+'3$#4"& *J3>$+)5& 4(^*)5?& $)6& _>)& 63& 6%8#*4,+4,#$)& 2�7

v)K�K[�:?&)$&63&X)++#-^*+#$)&2v)iK@�K[�?R[EK:?&>")&X4+')&3'4+8-)Z&



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&AE&7&

&

C>H>&E8A3-#&3-&%+/5+/I#-&
&

M3& '#"%+364T#)& *>& Y"& *3"5& 6)5& 5465& )5$& ,4'86)()?& )"& +3#54"& *)& 63& B3+#%$%& *)5& 5$+>,$>+)5&

'#"%+364T#_>)5&)$& *4",&*>&"4'S+)& #'84+$3"$& *J4(^*)5& )$& -^*+4(^*)5& 84$)"$#)66)')"$& X4+'%5&

*3"5& 6)5_>)65& 6)5& 5>S5$#$>$#4"5& *)& Y"Eb& )$& Y"Gb& 83+& Y"Rb& 54"$& X+%_>)"$)5Z& P)>(& $^8)5& *)&

5$+>,$>+)5&54"$&+)$+4>B%)5&*3"5&6)5&5465&U&

�&6)5&8-^664'3"T3"3$)5&L&5$+>,$>+)&63')663#+)&3++3"T%5&54>5&X4+')&*J>")&5>,,)55#4"&*)&

X)>#66)$5?&*)&S35)&%6%')"$3#+)&>"&4,$39*+)&Y"KW?& 6#%& )"$+)&)>(&83+& 6)>+5&3+d$)5Z&M3&S#+")55#$)&

2�;3?D3�&Y"@KAR?EZH[EK:&)$&63&B)+"3*#$)&2�7Y"KE:&54"$&6)5&86>5&X+%_>)"$)5&*3"5&6)5&5465Z&P)&63&

'd')& X3f4"&_>)&84>+& 6)5&3+T#6)5?& 63& 5>,,)55#4"&*)&*#XX%+)"$5& X)>#66)$5& X3#$& 63& *#B)+5#$%&*)& ,)5&

4(^*)5&*)&'3"T3"95)Z&M)5&8-^664'3"T3"3$)5&54"$&6)5&4(^*)5&*)&Y"&6)5&86>5&,4>+3"$5&*3"5&6)5&

5465Z&

& �&6)5& 5$+>,$>+)5& $>"")663#+)5& 2Y"KE?& "[EK:& ,4"5#5$)"$& )"& >")& 5>,,)55#4"&

*J4,$39*+)5&Y"KW&83+$3T)3"$&*)5&3+d$)5&84>+&X4+')+&*)5&,-3`")5&)66)57'd')5&6#%)5&)"$+)&)66)5&

83+&83+$3T)&*J3"T6)Z&D)5&3++3"T)')"$5&83+$#,>6#)+5&3S4>$#55)"$&L&63&X4+'3$#4"&*)&5$+>,$>+)&$>"")6&

84>B3"$&d$+)&4,,>8%)&83+&*)5&,3$#4"5&)$&*)5&'46%,>6)5&*J)3>Z&MJ)()'86)& 6)&86>5&5$3S6)&)5$& 63&

8^+46>5#$)&4>&�7Y"KE&,)8)"*3"$&'4#"5&+)$+4>B%)5&*3"5&6)5&5465&_>)&63&S#+")55#$)Z&&

<3+)')"$&,+#5$366#5%5?&,)5&4(^*)5&5)&+)$+4>B)"$&54>5&X4+')&*)&+)Bd$)')"$5&5>+&*J3>$+)5&'#"%+3>(&

4>&*)&,4",+%$#4"5?&83+$#,>6#9+)')"$&3B),&6)5&4(^*)5&*)&X)+Z&

&

C>J>&K+).I*-#&1*5+/.@$-#&3$&#17&LKE0M&
&

M)5&$)")>+5&)"&YK/&*3"5&6)5&5465&B3+#)"$&T%"%+36)')"$&*)&FZi&L&i&h&)"&'355)&84>+&6)5&5465&

'#"%+3>(&L&HF&h&84>+&6)5&5465&4+T3"#_>)5&2-#5$45465?&$4>+S)5:Z&P3"5&6)&,35&*)5&5465&3T+#,46)5?&63&

YK/&8+4B#)"$&*)& 6J-%+#$3T)&*)&8%*4T%"95)&)$&*)5&3884+$5&83+& 6)5& +%5#*>5&*)&,>6$>+)5& 26#$#9+)5&

3%+#)"")5&)$&+3,#"3#+)5?&)"T+3#5&B)+$5&)"X4>#5:&)$&83+&6)5&8+4*>#$5&4+T3"#_>)5&X)+$#6#53"$5&2X>'#)+?&

,4'845$5?&S4>)5?&)$,Z:Z&&

&

M3&X+3,$#4"&4+T3"#_>)&*)5&5465&5)&*#B#5)&)66)7'd')&)"&*)>(&,4"5$#$>3"$5Z&M)&8+)'#)+&,4"5$#$>3"$&

)5$&63&'3$#9+)&4+T3"#_>)&2YK:&B#B3"$)?&388)6%)&%*38-4"?&_>#&)"T64S)&63&$4$36#$%&*)&63&S#4'355)&

3"#'36)& 2'#,+4X3>")?&'%54X3>")&)$&'3,+4X3>"):?& B%T%$36)& 2B%T%$3>(& 5>8%+#)>+5&)$& #"X%+#)>+5?&

'#,+4X64+):?& X4"T#_>)& 2,-3'8#T"4"5:& )$& S3,$%+#)"")Z& M)& 5),4"*& ,4"5$#$>3"$& *)& 63& X+3,$#4"&

4+T3"#_>)&)5$&63&YK&"4"&B#B3"$)&_>#&)"T64S)&63&$4$36#$%&*)&63&"%,+4'355)&3"#'36)&2*%c),$#4"5?&

,3*3B+)5:?&B%T%$36)&2+%5#*>5&B%T%$3>(?&)(5>*3$5:?&X4"T#_>)&2,-3'8#T"4"5&'4+$5:&)$&S3,$%+#)"")&

2S3,$%+#)5&'4+$)5:&)$& 6)5&8+4*>#$5&*%+#B%5&*)&53&$+3"5X4+'3$#4"Z&M3&YK/&"4"&B#B3"$)&)5$&*4",&



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&AG&7&

,4'845%)&*)&'3$#9+)5&"4"&546>S6)5&2'3$#9+)&4+T3"#_>)&83+$#,>63#+)?&8+%,#8#$%)&)$&,4664�*36):&)$&

546>S6)5&#55>)5&*)&53&$+3"5X4+'3$#4"&8-^5#_>)?&,-#'#_>)&)$&S#464T#_>)Z&&

&

M3& '3$#9+)& 4+T3"#_>)& *3"5& 6)5& 5465?& $3"$& 8-^5#_>)& _>)& 546>S6)& 2)(5>*3$5& +3,#"3#+)5?&

,3+S4-^*+3$)5:?&)5$&$+3"5X4+'%)&5)64"&*)>(&8+4,)55>5&U&

AZ& M3& '#"%+36#53$#4"&U& M3& '3$#9+)& 4+T3"#_>)& )5$& ,4"54''%)& 83+& *#XX%+)"$5& 4+T3"#5')5&

*%,4'845)>+5& *>& 546& 23+$-+484*)5?& ,-3'8#T"4"5?& S3,$%+#)5:?& %B)"$>)66)')"$& 38+95&

X+3T')"$3$#4"&84>+&8+4*>#+)&*)&63&S#4'355)?&*)5&'%$3S46#$)5?&*)5&'#"%+3>(?&*>&DKE&)$&*)&6J)3>Z&

EZ& MJ->'#X#,3$#4"& _>#& )5$& >"& 8+4,)55>5& $3"$& 8-^5#,47,-#'#_>)& _>)& S#464T#_>)& _>#& 3S4>$#$& L& 63&

X4+'3$#4"& *)& '46%,>6)5& *)& -3>$& 84#*5& '46%,>63#+)& 83+& ,4"*)"53$#4"& )$& 4(^*3$#4"?& _>#& 54"$&

+%,36,#$+3"$)5&L&63&*%T+3*3$#4"&'#,+4S#)"")&U&6)5&5>S5$3",)5&->'#_>)5&2/[:Z&

&

D)5&*)+"#9+)5&8)>B)"$&d$+)&*%X#"#)5&,4'')&>"&)"5)'S6)&*)&5>S5$3",)5&4+T3"#_>)5&-%$%+4T9")5&

*)& 84#*5&'46%,>63#+)5&%6)B%5?& 83+$#)66)')"$&3+4'3$#_>)5& ,464+3"$& 63& 546>$#4"&*)& 546& *3"5& *)5&

$)#"$)5& 3663"$& *>& c3>")& 3>& "4#+Z& M)5& T+4>8)5& X4",$#4"")65& '3c4+#$3#+)5& *)5& /[& 54"$& 6)5&

T+4>8)')"$5& ,3+S4(^6#_>)5& 27DKK[:?& 8-%"46#_>)5& 2�7K[:?& 3'#")& 27;[E:& )$& 5>6X-^*+#6)5& 27/[:&

2/#TT&)$&36Z?&EFFW:Z&C"&X4",$#4"&*)&6)>+5&*)T+%5&*)&,4"*)"53$#4"&)$&*J3+4'3$#,#$%&,+4#553"$5?&6)5&

/[& 54"$& ,3$%T4+#5%)5& )"& 3,#*)5& X>6B#_>)5& 21v:?& 3,#*)5& ->'#_>)5& 21[:?& )$& ->'#")& #"546>S6)&

2/,-"#$g)+&3"*&t-3"&Ay@E:Z&M3&v#T>+)&.ZG&+%5>')&,)63Z&

&

&

"#$%&'!(*X!,!D<?88#2#5?6#17!'6!3&#75#3?<'8!3&13&#P6P8!5:#9#>%'8!4'8!8%;86?75'8!:%9#>%'8!!

&

M3&'3$#9+)&4+T3"#_>)&)"&546>$#4"?&*)&$3#66)&#"X%+#)>+)&L&FZRi&4>&FZE&�'?&8)>$&d$+)&*%X#"#)&,4'')&

63&X+3,$#4"&*#554>$)&*)&63&'3$#9+)&4+T3"#_>)&2YKP:Z&M)5&5>S5$3",)5&->'#_>)5&)"&546>$#4"&54"$&

T%"%+36)')"$&,4"5#*%+%)5&,4'')&*)5&,4664�*)5?&,J)5$7L7*#+)&*)5&83+$#,>6)5&*)&$3#66)5&,4'8+#5)5&



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&AR&7&

)"$+)&A&)$&EFF&"'&3#"5#&*#5$#",$)5&*)5&'46%,>6)5&)"&546>$#4"Z&M)>+5&63+T)5&5>+X3,)5&58%,#X#_>)5&

25>+X3,)&83+&>"#$%&*)&'355):&6)>+&,4"X9+)"$&*)5&,383,#$%5&*J3*54+8$#4"&+)'3+_>3S6)5Z&&

/>+&6)&863"&3"36^$#_>)?&63&_>3"$#$%&*)&YKP&)"&546>$#4"&)5$&*%$)+'#"%)&83+&63&')5>+)&*>&,3+S4")&

4+T3"#_>)&*#554>5&2DKP:Z&MJ-^84$-95)&T%"%+36)&+)5$)&_>)&63&'3$#9+)&4+T3"#_>)&)5$&,4"5$#$>%)&L&

iF&h& )"& '355)& *)& ,3+S4")& 2l44*?& AyyW:Z& P#XX%+)"$5& 8+4$4,46)5& *J)($+3,$#4"5& 8)+')$$)"$& 63&

,3+3,$%+#53$#4"&*)&63&YKP?&)"&5%83+3"$&6J->'#")&*)5&3,#*)5&->'#_>)5&21[:&)$&X>6B#_>)5&21v:&)$&

)"& 5%83+3"$& B#3& 6J>$#6#53$#4"& *)& +%5#")5?& 6)5& 1v& *)5& )589,)5& "4"& ->'#_>)5Z& !"& )()'86)& *)&

8+4,%*>+)&8+4845%)&83+&B3"&w4')+)"&3"*&D4'3"5?&2EFF@:&)5$&5,-%'3$#5%&v#T>+)&.ZRZ&&

&

&

"#$%&'! (*O!,! -'3&P8'76?6#17! 85:P9?6#>%'! 4'! <?! 3&15P4%&'! 8#93<#2#P'! 3&1318P'! 3?&! C?7! _19'&'7! ?74!

D19?78! =+IIGAY! 31%&! <?! 4P6'&9#7?6#17! 4'8! 2&?56#178! 4Q?5#4'8! :%9#>%'8Y! 4Q?5#4'8! 2%<C#>%'8! '6! 4Q?5#4'8!

:V4&13:#<'8*!UJ`a@!=31<Vb9P6:?5&V<?6'!4'!9P6:V<'cA!51&&'83174!T!<?!&P8#7'!%6#<#8P'!31%&!?481&;'&!<'8!?5#4'8!

2%<C#>%'8!'6!<'8!8P3?&'&!4'8!?5#4'8!1&$?7#>%'8!4'!3'6#6'!6?#<<'*!

&

N4>5& 6)5& ,4664�*)5&)"& 546>$#4"&")& 54"$&835&4+T3"#_>)5Z& .65& 8)>B)"$&d$+)&%T36)')"$&*)&"3$>+)&

#"4+T3"#_>)& +%5>6$3"$& *)5& 8+)'#)+5& 5$3*)5& *)& 63& 8+%,#8#$3$#4"& *J>")& 8-35)& '#"%+36)?&

8+#",#836)')"$&*)5&4(^*)5&'%$366#_>)5&54>5&6J)XX)$&*J>")&5>+53$>+3$#4"Z&

&

C>N>&K./"*+$8&,+*(1/+)"#&-)&#$7G+)"#&
&

M)5&'#"%+3>(&,3+S4"3$%5&)(#5$)"$&54>5&*#XX%+)"$)5&X4+')5Z&M)5&,3+S4"3$)5&8)>B)"$&d$+)&8+%5)"$5&

54>5&X4+')&*)&83+$#,>6)5&X#")5?&*)&,4",+%$#4"5?&*)&"4*>6)5&)$&*J)",+4p$)')"$5Z&P3"5&6)5&5465?&63&

,36,#$)&2D3DKG:&)$&63&*464'#)&2D3YT�DKG�&E:&54"$&6)5&)589,)5&6)5&86>5&X+%_>)"$)5Z&D)5&'#"%+3>(&

8)>B)"$& 5)& +)$+4>B)+& *3"5& 6)5& 5465& *#+),$)')"$& 54>5& X4+')& *)& 8)$#$5& T+3#"5& 8+4B)"3"$& *)&

6J36$%+3$#4"&*)&63&+4,-)&'9+)&4>&d$+)&#55>5&*)5&8+4,)55>5&*)&*#5546>$#4"V8+%,#8#$3$#4"&3S4>$#553"$&

L& 63& X4+'3$#4"& *)& '#"%+3>(& 5),4"*3#+)5Z& C"& )XX)$?& $4>5& 6)5& ,3+S4"3$)5& 4"$& $)"*3",)& L& d$+)&

Acides humiques
Centrifugation

et récupération 

du précipité

Acides fulviques

Solution de sol 
Extrait de sol

Elution par du

 KOH 0.1 M

Résine 

DAX-8

Acides hydrophiles

Acidification

pH 1



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&Ai&7&

'4*%+%')"$&546>S6)5&)"&546>$#4"&*)&546&3B),&>")&546>S#6#$%&86>5&X4+$)&L&*)5&8[&X3#S6)5Z&06>5&,)5&

'#"%+3>(&5)+4"$&8)$#$5?&86>5&#65&5)+4"$&546>S6)5Z&

M)5&%B384+#$)5& 2*%8e$5&4>& +4,-)5& +#,-)5&)"&,-64+>+)5&)$&5>6X3$)5:?&54"$&%T36)')"$& X+%_>)"$)5&

*3"5&6)5&5465Z&C66)5&54"$&X3,#6)')"$&X4+'%)5&83+&8+%,#8#$3$#4"&64+5&*J%8#54*)5&*J%B384+3$#4"&4>&*)&

*)55#,,3$#4"&*)&63&546>$#4"&*)&546&)$&4"$&>")&546>S#6#$%&5>8%+#)>+)&L&63&,36,#$)Z&&

D4",)+"3"$& 6)5&'#"%+3>(& 5>6X3$%5?& 6)& T^85)& 2D3/KR:& )5$& 6)& 86>5& 3S4"*3"$& *3"5& 6)5& 5465Z& /3&

8+4B)"3",)&)$&54"&,4'84+$)')"$&54"$&5#'#63#+)5&L&63&,36,#$)Z&

1>&,4>+5&*)&63&X4+'3$#4"&*)5&'#"%+3>(&,3+S4"3$%5&)$&5>6X3$%5?&*)5&%6%')"$5&$+3,)5&8)>B)"$&d$+)&

#",4+84+%5&3>&'#"%+36Z&M3&8+4(#'#$%& ,-#'#_>)&*>&D*&3B),& 6)&D3&,4"*>#$& L&*)5& ,3+S4"3$)5&*)&

,3*'#>'&3554,#%5&3>(&,3+S4"3$)5&*)&,36,#>'Z&

&

F>&6A=-#&3-&,<+*5-#&-)&*"+,).9.)"&3-#&,1/#).)$+/)#&3$&#17&

&

M)5&'#"%+3>(&5),4"*3#+)5&8)>B)"$&8+%5)"$)+&*)>(&$^8)5&*)&,-3+T)5?&,4"5$3"$)5&4>&B3+#3S6)5Z&&

!

.2N!07)4<2N!0(*N1)*12N?&4>&8)+'3")"$)5?& ")&B3+#)"$& 835&)"& X4",$#4"&*>&8[&)$& +%5>6$)"$&*)&

5>S5$#$>$#4"5&#54'4+8-#_>)5&3>&5)#"&*>&+%5)3>&,+#5$3664T+38-#_>)?&,J)5$7L7*#+)&4S$)">)5&64+5&*)&

63&X4+'3$#4"&*>&'#"%+36Z&M)5&,4'8453"$5&#"4+T3"#_>)5&*>&546&8+%5)"$3"$&'3c4+#$3#+)')"$&,)&$^8)&

*)& ,-3+T)5& 54"$& 6)5& I7P;;(N8;80)12N& 83+& 5>S5$#$>$#4"& *)& /#Rb& 83+& 16Gb& *3"5& 6)5& ,4>,-)5&

$%$+3%*+#_>)5& )$& 16Gb& 83+& v)Eb& 4>& YTEb& *3"5& 6)5& ,4>,-)5& 4,$3%*+#_>)5& 2$^8)& EUA?& 5'),$#$)?&

'4"$'4+#664"#$)& B)+'#,>6#$)}:& )$& 6)5& I7P;;(9)*<)*)12N& 28+%5)",)& *)& ,3$#4"5& -%$%+4B36)"$5&

*3"5&6)5&X)>#66)$5?&4>&+%*>,$#4"&*>&Y"Rb&)$&Y"Gb&)"&Y"Eb:Z&D)5&5>S5$#$>$#4"5&#"*>#5)"$&>"&*%X#,#$&*)&

,-3+T)5&)$&*4",&>")&,-3+T)&T64S36)&"%T3$#B)&L&63&5>+X3,)&*>&'#"%+36Z&

&

.2N! 07)4<2N! ])48)L;2N?& 5),4"*& $^8)& *)& ,-3+T)5?& B#)"")"$& *>& ,3+3,$9+)& 3,#*47S35#_>)& *)5&

T+4>8)')"$5&X4",$#4"")65&,383S6)5&*)&5)&8+4$4")+&4>&*%8+4$4")+&)"&X4",$#4"&*>&8[&2O_>3$#4"&

.ZA&)$&O_>3$#4"&.ZE:Z&&

& O_>3$#4"&.ZA&

&

& O_>3$#4"&.ZE&
&

M)& $)+')&/&8)>$&,4++)584"*+)&L&>")&5$+>,$>+)&'#"%+36)&4>&4+T3"#_>)Z&M3&,383,#$%&*)&,-3_>)&

T+4>8)')"$&L&5)&*%8+4$4")+&)5$&,3+3,$%+#5%)&83+&>")&,4"5$3"$)&*J3,#*#$%&"4$%)&t3Z&P3"5&6)&,35&

*)&6JO_>3$#4"&.ZE?&63&,4"5$3"$)&*J3,#*#$%&,4++)584"*&3>&+3884+$&*)5&,4",)"$+3$#4"5&U&

& O_>3$#4"&.ZG&

&

2
S OH H S OH

+ +
− + −

S OH S O H
− +

− − +

[ ][ ]

[ ]
a

H S O
K

S OH

+ −
−

=
−



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&AW&7&

1>55#&,4>+3'')"$&)(8+#'%)&83+&6)&8t3&U&

&
O_>3$#4"&.ZR&

&

M)&8t3&*)5&T+4>8)')"$5&5#63"46&2/#7K[:&)5$&+)63$#B)')"$&%6)B%&28t3&�&yZi:&,)&_>#&#"*#_>)&_>)&

6J#4"#53$#4"& *)& ,)& T+4>8)')"$& )5$& X3#S6)& 84>+& *)5& 5465& $+95& 36,36#"5& )$& *4",& 6#'#$%)& *3"5& >"&

,4"$)($)&)"B#+4"")')"$36?&'d')&3T+4"4'#_>)Z&03+&,4"5%_>)"$?& 6)5&3+T#6)5&*)&$^8)&EUA?&3^3"$&

86>5&*)&T+4>8)')"$5&5#63"46?&B4"$&'4#"5&,4"$+#S>)+&3>(&,-3+T)5&B3+#3S6)5&_>)&6)5&3+T#6)5&AUA&4>&

6)5&4(^*)5&'%$366#_>)5&28t3&*)&16�K[E�b&�&�i?&�167K[7/#�&FZib&�&�@:Z&

&

M3& YK/& ,4"$+#S>)& 86>5& 63+T)')"$& 3>(& ,-3+T)5& B3+#3S6)5& 2�HF7yFh{�& /83+j5& EFFG:& 83+&

*%8+4$4"3$#4"&*)5&T+4>8)5&,3+S4(^6#_>)5&2<7DKK[&�&8t3�R7W:&)$&8-%"46#_>)5&2�7K[&�&8t3�y7

AA:?&'3c4+#$3#+)5?&3#"5#&_>)&*)5&T+4>8)5&5>6X>+%5&2<7/KG[{�&8t3�E:&)$&5>6X-^*+#6)5&2<7/[&�&8t3�@:?&

'#"4+#$3#+)5&21#j)"?&AyHi:Z&M)5&3'#")5&X4"$&)(,)8$#4"&L&63&+9T6)&8>#5_>J)66)5&54"$&")>$+)5&L&8[&

3'S#3"$?&)$&845#$#B)')"$&,-3+T%)5&L&8[&S35#_>)&2;7[{�&HZi&�&8[&�&AEZi:Z&N4>$)X4#5?&,)&T+4>8)&

'#"4+#$3#+)&")&8)>$&)"&3>,>"&,35&#"B)+5)+& 63&,-3+T)&"%T3$#B)&*)&63&YK&_>#&)5$&8+#",#836)')"$&

*%$)+'#"%)&83+&6)5&,-3+T)5&"%T3$#B)5&*)5&T+4>8)5&,3+S4(^6)5&)$&8-%"465Z&&

&

D)5&,-3+T)5&"%T3$#B)5&2,4"5$3"$)5&4>&B3+#3S6)5:&B4"$&,3+3,$%+#5)+&63&,383,#$%&*J>"&546&L&+)$)"#+&

83+& X4+,)& %6),$+45$3$#_>)& *)5& 3$4')5& 4>& '46%,>6)5& ,-3+T%)5& 845#$#B)')"$?& 3>55#& 388)6%)&

,383,#$%& *J%,-3"T)& ,3$#4"#_>)& 2DCD:Z& !")& B36)>+& *)& DCD& ,3+3,$%+#5$#_>)& 84>+& ,-3_>)&

,4"5$#$>3"$&*>&546&8)>$&%T36)')"$&d$+)&*%X#"#)Z&D)+$3#")5&B36)>+5&*)&5>+X3,)&58%,#X#_>)&)$&*)&DCD&

*)&'#"%+3>(&8+%5)"$3"$&8+#",#836)')"$&*)5&,-3+T)5&8)+'3")"$)5&54"$&+)T+4>8%)5&N3S6)3>&.ZEZ&

&

E?;<'?%!(*+!,!D?3?5#6P8!4QP5:?7$'!5?6#17#>%'!'6!8%&2?5'8!83P5#2#>%'8!4'!4#22P&'768!9#7P&?%K!8'5174?#&'8!

4Q?3&W8!/83+j5?&EFFG*!

Y#"%+36&5),4"*3#+)& />+X3,)&58%,#X#_>)&2'�ZT7A:& DCD&2,'46bZjT7A:&

t346#"#$)& @7GF& E7Ai&
.66#$)& AFF7A@i& AF7iF&

/'),$#$)& @FF7HFF& HF7AiF&
I)+'#,>6#$)& iF7HFF& AF7EFF&

&

MJ)"5)'S6)& *)& ,)5& ,-3+T)5?& "%T3$#B)5& )$& 845#$#B)5?& )$& 6)>+& 5>+X3,)& 58%,#X#_>)& 8)+')$$)"$& *)&

*%$)+'#")+&63&+%3,$#B#$%&*J>")&5>+X3,)&)"&*%X#"#553"$&>")&*)"5#$%&*)&,-3+T)5&2,-3+T)5&83+&>"#$%&

*)&5>+X3,):&)$&>")&,-3+T)&T64S36)&*)&5>+X3,)Z&K"&*%X#"#$&%T36)')"$&6)&8[&3>&84#"$&*)&,-3+T)&">66)&

28[0D;:& ,4++)584"*3"$& 3>& 8[& 3>_>)6& 63& ,-3+T)& T64S36)& *)& 5>+X3,)& )5$?& )"& '4^)"")?& ">66)Z&

M4+5_>)&6)&8[&*>&'#6#)>&)5$&#"X%+#)>+&3>&8[0D;&*J>"&,4"5$#$>3"$?&63&,-3+T)&T64S36)&*)&5>+X3,)&)5$&

,4"5#*%+%)&845#$#B)&)$&64+5_>J)66)&*%8355)&,)$$)&B36)>+&63&,-3+T)&*)&5>+X3,)&"%T3$#B)&8)+')$$+3&

63& 54+8$#4"& *)& ,4'845%5& ,3$#4"#_>)5Z& M)5& B36)>+5& *)& 8[0D;& *)& '#"%+3>(& 5),4"*3#+)5& 54"$&

10log ( )
a a

pK K= −



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&A@&7&

8+%5)"$%)5& N3S6)3>& .ZGZ& 1#"5#& 64+5_>)& 6)& 8[& *>& 546& )5$& 5>8%+#)>+& L& ,)& 8[0D;?& 6)5& 4(^*)5&

'%$366#_>)5&B4"$&%T36)')"$&,4"$+#S>)+&L&63&DCD&*)5&5465Z&&

&

E?;<'?%!(*X!,!)?<'%&8!4'!3deD]!31%&!4#22P&'768!9#7P&?%K!8'5174?#&'8*!S'8!9P6:14'8!4Q'86#9?6#17!4#22W&'76!

=P<'56&13:1&W8'Y!6#6&?6#17A!'6!3?&!5178P>%'76!7'!3'%C'76!3?8!7P5'88?#&'9'76!f6&'!5193?&P'8*!!

Y#"%+36& 8[0D;& <)X)+)",)&

�716KK[& HZE& /83+j5&2EFFG:&

�7v)KK[& @ZH& /83+j5&2EFFG:&

�7v)EKG& WZ@& /83+j5&2EFFG:&

�7Y"KE& �AZi& Y>++3^&)$&36Z&2AyWH:&

�7Y"KE& @ZE& /83+j5&2EFFG:&

/#$)5&*)&S4+*>+)5&*)5&3+T#6)5& i7@& /845#$4&2EFFH:&

&

D)8)"*3"$?&'36T+%&>")&6%T9+)&#",)+$#$>*)&5>+&6)5&B36)>+5&*)&84#"$&*)&,-3+T)&">66)?&#6&)5$&,63#+&_>)&

6)5&4(^*)5&*)&'3"T3"95)&B4"$&8+%5)"$)+&>")&,-3+T)&*)&5>+X3,)&"%T3$#B)&3>(&8[&T%"%+36)')"$&

+)",4"$+%5& *3"5& 6)5& 5465?& ,4"$+3#+)')"$& 3>(& 4(^*)5& *)& X)+& 4>& 36>'#"#>'Z& D),#& #"*#_>)& >")&

+%3,$#B#$%&86>5& #'84+$3"$)&*)&,)5&5>+X3,)5&B#57L7B#5&*)5&,3$#4"5?&,4'83+%)&3>(&3>$+)5&4(^*)5&

'%$366#_>)5Z& D)$$)& +%3,$#B#$%& )5$& +)"X4+,%)& 83+& 63& $3#66)& $^8#_>)')"$& "3"4'%$+#_>)& *)5&

8-^664'3"T3"3$)5& 2)$& "4$3'')"$& 63& B)+"3*#$):& _>#& #"*>#$& >")& 3>T')"$3$#4"& *)& 53& 5>+X3,)&

58%,#X#_>)Z&C"&)XX)$?&"4"&5)>6)')"$&63&5>+X3,)&58%,#X#_>)&*)5&8-^664'3"T3"3$)5&)5$&)"B#+4"&i&L&

AF&X4#5&5>8%+#)>+)5&L&,)66)&*)&63&T4)$-#$)&2AFF&'�ZT7A&B5&AF7EF&'�ZT7A:?&'3#5&6)>+&,-3+T)&*)&5>+X3,)&

8)+'3")"$)& )5$& %T36)')"$& $+4#5& X4#5& 86>5& %6)B%)& _>)& ,)66)& *)5& 5'),$#$)5& 23+T#6)& T4"X63"$)?&

G&')_ZT7A&B5&A&')_ZT7A:Z&

D)5& 8+48+#%$%5& 8-^5#,47,-#'#_>)5& $4>$& L& X3#$& )(,)8$#4"")66)5& *)5& 4(^*)5& *)& '3"T3"95)& 5)&

$+3*>#5)"$& *3"5& 6)& '#6#)>& "3$>+)6& 83+& *)5& 3XX#"#$%5& T%4,-#'#_>)5& +)'3+_>3S6)5& 3B),& "4'S+)&

*JCNYZ&

&

&

H>&OA/+%.@$-&3$&;3&3+/#&7-#&#17#&&

&

M3&546>$#4"&*>&546&8)>$&d$+)&*%X#"#)&,4'')&63&8-35)&6#_>#*)&3_>)>5)&*J>"&546&)$&5)5&546>$%5&)"&

%_>#6#S+)&3B),&63&8-35)&546#*)&)$&T3g)>5)Z&C66)&)5$&3>&,)"$+)&*)&"4'S+)>5)5&+%3,$#4"5&8-^5#,47

,-#'#_>)5& 4>& 8+4,)55>5& ,4"$+e63"$& 63& *^"3'#_>)& *)5& '%$3>(& *3"5& 6)5& 5465& 3#"5#& _>)& 6)>+&

58%,#3$#4"?&,J)5$7L7*#+)& 6)>+& X4+')&,-#'#_>)& 2v#T>+)& .Zi:Z&C"&83+$#,>6#)+?& #6&5J3T#$&*>&'#6#)>&*3"5&

6)_>)6&6)5&863"$)5&B4"$&8+%6)B)+&6)5&#4"5?&84>+&63&'3c4+#$%?&"%,)553#+)5&L&6)>+&*%B)6488)')"$&)$&

6#S%+)+& 6)>+5& )(5>*3$5Z& M3& *^"3'#_>)& *)5& #4"5& *3"5& 6J)"B#+4"")')"$& 8355)& 83+& ,)$$)& 8-35)&



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&AH&7&

3_>)>5)Z&P3"5&6)&546?&6)5&#4"5&8)>B)"$&5)&54+S)+&5>+&6)5&5>+X3,)5&*)5&'#"%+3>(&)$&*)&63&'3$#9+)&

4+T3"#_>)?&4>&'d')&8+%,#8#$)+&5#&6)5&,4"*#$#4"5&8-^5#,47,-#'#_>)5&6)&8)+')$$)"$Z&OT36)')"$?&#65&

8)>B)"$&d$+)&$+3"584+$%5&B)+5&*)5&)3>(&54>$)++3#")5&4>&6)5&)3>(&*)&5>+X3,)5&83+&6)55#B3T)Z&

&

&

"#$%&'!(*M!,!/5:P9?!&P5?3#6%<?6#2!4'8!3&#75#3?%K!5193?&6#9'768!4%!81<!'6!3&15'88%8!3:V8#51a5:#9#>%'8!'6!

;#1<1$#>%'8!#93<#>%P8!4?78!<'!4'C'7#&!4%!D4!4?78!<'8!81<8*!!

&

H>B>&0=",.+).1/&3$&;3&-/&#17$).1/&3-&#17&

VRSRSR!%(;318(*!K2!N(;!

&

M3&546>$#4"&*)&546&$)66)&_>)&*%X#"#)&*3"5&,)&,-38#$+)&)$&*3"5&6)&+)5$)&*>&'3">5,+#$&,4++)584"*&L&

6J)3>&84+36)&+)8+%5)"$%)&83+&*)>(&$^8)5&*J)3>&*3"5&6)&546?&*%X#"#)&*J>"&84#"$&*)&B>)&48%+3$#4"")6&

5)64"&6)>+&*#5$3",)&83+&+3884+$&3>(&8-35)5&546#*)5&*>&546&2P#&=4"#$4&)$&36Z?&EFFH:Z&C"&)XX)$?&6)5&

,4"5$#$>3"$5&*>&546&B4"$&84>B4#+&+)$)"#+& 6J)3>&T+u,)&L& 6J3$$+3,$#4"&T%"%+%)&83+& 6)5&T+4>8)')"$5&

'46%,>63#+)5&*)5&5>+X3,)5&*)5&,4"5$#$>3"$5&)$&63&,4-%5#4"&*)5&'46%,>6)5&*J)3>&)"$+)&)66)5&6#%)&L&

63& X4+'3$#4"& *)& 6#3#54"5& -^*+4T9")5Z& �& ')5>+)& _>)& 6J4"& 5J%64#T")& *J>")& 5>+X3,)?& 63& X4+,)&

"%,)553#+)&84>+&'4S#6#5)+&,)$$)&)3>&*#'#">)?&c>5_>JL&3$$)#"*+)&6J)3>&T+3B#$3#+)&*4"$&63&+%$)"$#4"&

83+&6)5&5>+X3,)5&546#*)5&)5$&86>5&X3#S6)&_>)&63&X4+,)&*)&8)53"$)>+Z&M)5&$)")>+5&)"&)3>&+)$)">)5&

83+&6)5&,4"5$#$>3"$5&*>&546&B4"$&*%X#"#+&63&,383,#$%&3>&,-3'8&_>#&)5$&X4",$#4"&*)&63&$)($>+)&)$&*)&63&

84+45#$%&*)5&5465Z&M)5&8-^6645#6#,3$)5&)$& 6)5&'3$#9+)5&4+T3"#_>)5&*>&546&54"$&T%"%+36)')"$& 6)5&

,4"5$#$>3"$5&*>&546&,383S6)5&*)&+)$)"#+&'3c4+#$3#+)')"$&6J)3>Z&&

Cd2+Cd-L
orga

Cd-L
inorga

FAUNE DU SOLMICRO-ORGANISMES

PLANTES

réactive

inerte

VIEILLISSEMENT / 
ALTÉRATION

INCLUSION

PRÉCIPITATION/
CO-PRÉCIPITATION

MINÉRAUX

CARBONATÉS

SORPTION / 
DÉSORPTION

COMPLEXATION / 
DISSOCIATION

PRÉLÈVEMENT
COMPARTIMENT 

BIOTIQUE

SOLUTION DE SOL

PHASES SOLIDES

OXYDES
MÉTALLIQUES MOS ARGILES

MINÉRALOGIQUES

STRUCTURES
MINÉRALES



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&Ay&7&

M3&863"$)&8)>$&'4S#6#5)+& c>5_>JL& 6J)3>&,38#663#+)&2X4+,)&*)&5>,,#4"&*)5&+3,#")5&5>8%+#)>+)5&3>(&

X4+,)5& *)& +%$)"$#4"& *)5& 5>+X3,)5:Z& PJ>"& 84#"$& *)& B>)& S#4T%4,-#'#_>)?& ,)$$)& )3>& 8+4,-)& *)5&

5>+X3,)5&,4"$+e6)&63&*#XX>5#4"&*3"5&63&546>$#4"&*)&546&*)&63&X+3,$#4"&*)&D*&'4S#6)&54+S%&$3"*#5&_>)&

6J)3>&T+3B#$3#+)&B3&T4>B)+")+&6)&$+3"584+$&83+&,4"B),$#4"&)$&*#XX>5#4"&*)5&546>$%5&*3"5&6)&546Z&

&

VRSRXR!%I608)18(*!K3!GK!2*!N(;318(*!

&

M3&58%,#3$#4"&*>&'%$36&)"&546>$#4"&5)&*%X#"#$&,4'')&6J)"5)'S6)&*)5&X4+')5V)589,)5&,-#'#_>)5&

*)&,)$&%6%')"$&*3"5&>"&'#6#)>&"3$>+)6&*4""%Z&1#"5#&63&,4'845#$#4"&*)&63&546>$#4"?&"4$3'')"$&83+&

63&8+%5)",)&*)&6#T3"*5?&#"4+T3"#_>)5&4>&4+T3"#_>)5?&B3&,4"*#$#4"")+&63&58%,#3$#4"&*>&D*&B#3&63&

X4+'3$#4"&*)&,4'86)()5&86>5&4>&'4#"5&5$3S6)5Z&.6&)5$&T%"%+36)')"$&3*'#5&_>)&63&863"$)&8+%69B)&

6)&D*&8+#",#836)')"$&54>5&63&X4+')&#4"#_>)&6#S+)&-^*+3$%)&2D*Eb&4>&D*�[EK�&WEb:Z&1#"5#&6J%B36>3$#4"&

*)&63&58%,#3$#4"&*>&D*&)"&546>$#4"&3883+3`$&,4'')&)55)"$#)66)&84>+&63&,4'8+%-)"5#4"&*>&$+3"5X)+$&

*>&D*&*>&546&B)+5&6)5&+3,#")5&63&863"$)Z&&

C"&'#6#)>&3_>)>(?&6)5&X4+')5&,-#'#_>)5&*>&D*&8)>B)"$&d$+)&5%83+%)5&)"&E&T+3"*)5&,3$%T4+#)5&

2A:&D*&6#S+)&4>&-^*+3$%&2D*Eb&4>&D*�[EK�&WEb:&

2E:&D*&,4'86)(%&L&*)5&6#T3"*5&#"4+T3"#_>)5&D*"2M#"4+T:8&E"7c8&4>&4+T3"#_>)5&D*"2M4+T:'&E"7c8&&

PJ>"&84#"$&*)&B>)&T%"%+36?&63&+%3,$#4"&*)&,4'86)(3$#4"&*>&D*Eb&)$&*J>"&6#T3"*&M&24+T3"#_>)&4>&

#"4+T3"#_>):?&6#S+)?&)5$&*%,+#$)&83+&63&+%3,$#4"&*J%_>#6#S+)&5>#B3"$)&U&

& O_>3$#4"&.Zi&

&

D)5& +%3,$#4"5& 54"$& ,3+3,$%+#5%)5& 83+& >")& ,4"5$3"$)& $-)+'4*^"3'#_>)& *)& ,4'86)(3$#4"& L&

6J%_>#6#S+)&"4$%)&tD*M&

& O_>3$#4"&.ZW&

&

1B),&6)5&,4",)"$+3$#4"5&)"&D*&)$&M&5)&+%X%+3"$&3>(&'%$36&)$&6#T3"*&6#S+)5&)"&546>$#4"?&,J)5$7L7*#+)&

84>+&M?&"4"&,4'86)(%&L&*J3>$+)5&%6%')"$5Z&06>5&,)$$)&,4"5$3"$)&)5$&X4+$)?&86>5&6)&,4'86)()&)5$&

,4"5#*%+%&,4'')&5$3S6)Z&.6&)5$&%T36)')"$&8455#S6)&*)&,3+3,$%+#5)+&6)&,4'86)()&*J>"&84#"$&*)&B>)&

,#"%$#_>)& 3B),& 63& "4$#4"& *)& 63S#6#$%Z& !"& ,4'86)()& 63S#6)& 5)& *%X#"#$& ,4'')& 84>B3"$& 5)&

*#554,#)+V3554,#)+&$+95&+38#*)')"$Z&&

M)5&,4'86)()5&*>&D*&3B),&6)5&6#T3"*5&#"4+T3"#_>)5&8+%5)"$5&)"&546>$#4"&5)&X4"$&T%"%+36)')"$&

3B),&6)5&#4"5&-^*+4(^6)5&2K[7:?&,-64+>+)5&2D67:?&"#$+3$)5&2;KG
7:?&5>6X3$)5&2/KR

E7:?&8-458-3$)5&20KR
G7

:&)$&,3+S4"3$)5&2DKG
E7:Z&D)5&,4'86)()5&4"$&%$%&,3+3,$%+#5%5&)$&6)>+5&,4"5$3"$)5&*)&,4'86)(3$#4"&

$-)+'4*^"3'#_>)5& 3B),& 6)& D*& 54"$& ,4"">)5& )$& *#584"#S6)5& *3"5& 6)5& S35)5& *)& *4""%)5&

$-)+'4*^"3'#_>)5& >$#6#5%)5& *3"5& 6)5& 64T#,#)65& *)& ,36,>65& *)& 58%,#3$#4"& 2D-38#$+)& .ZWZG:Z& M)5&

,4",)"$+3$#4"5&)"&#4"5&-^*+4(^6)5&)$&63&X4+'3$#4"&*)&,4'86)()5&D*2K[:b?&D*2K[:E}?&)"&546>$#4"&

2 2( )j n jp

n pnCd pL Cd L+ − −
+

( )[ ]

[ ] [ ]

n p

CdL n p

Cd L
K

Cd L
=



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&EF&7&

*)&546&54"$&8+#",#836)')"$&X4",$#4"&*>&8[&*)&63&546>$#4"Z&.6&)5$&T%"%+36)')"$&,4"5#*%+%&_>)?&*3"5&

6)5&5465&36,36#"5?&3B),&>"&8[&*)&63&546>$#4"&*)&546&5>8%+#)>+&L&@?&5)>65&6)5&*)>(&8+)'#)+5&8+4*>#$5&

*J-^*+46^5)&*>&D*&5)&X4+')"$&2D*�K[�b?&D*�K[�&E:Z&

&

M)5&,4'86)()5&*>&D*& X4+'%5&3B),&*)5& 6#T3"*5&*)&"3$>+)&4+T3"#_>)&84>B3"$&d$+)&*#XX%+)",#%5&

5>#B3"$&*)>(&8+#",#836)5&,3$%T4+#)5&U&&

& 2A:& 6)5& 6#T3"*5&4+T3"#_>)5&*)& X3#S6)5&84#*5&'46%,>63#+)5&)$&*)&"3$>+)& #*)"$#X#%)&*4"$& 63&

+%3,$#B#$%&B#57L7B#5&*)5&,3$#4"5&)5$&,4"">)?&,4'')&6)5&3,#*)5&2'4"47?&*#7&4>&$+#7:&,3+S4(^6#_>)5&

36#8-3$#_>)5& 23,#*)& 3,%$#_>)?& ,#$+#_>)& 4>& 4(36#_>)}:?& 6)5& 3,#*)5& S)"g4�_>)5& 86>5& 4>& '4#"5&

5>S5$#$>%5&4>&6)5&3,#*)5&3'#"%5&*)&$^8)&,^5$%#")}&D)5&)589,)5&54"$&T%"%+36)')"$&+)$+4>B%)5&

)"&86>5&4>&'4#"5&T+3"*)5&,4",)"$+3$#4"5&*3"5&6)5&546>$#4"5&*)&546&)"&X4",$#4"&*)&6J>53T)&*)5&

5465?&*)5&$^8)5&*)&B%T%$3$#4"5&6)5&+),4>B+3"$&)$&*)&63&T)5$#4"&*)5&5465&23884+$5&*J3')"*)')"$5&

4+T3"#_>)5&84>+&6)5&5465&3T+#,46)5&83+&)()'86):&2/$+4S)6?&EFFA:Z&&

2E:& 6)5& 6#T3"*5& 4+T3"#_>)5& *)& X4+$& 84#*5& '46%,>63#+)& *4"$& 6)5& 5$+>,$>+)5& 54"$& $+95&

-%$%+4T9")5?& 63& "3$>+)& ,-#'#_>)& )(3,$)& #",)+$3#")& )$& *4"$& 63& +%3,$#B#$%& )5$& 86>5& *#XX#,#6)')"$&

_>3"$#X#3S6)Z& D)5& '46%,>6)5?& ,4"5#*%+%)5& ,4'')& *)5& 846^%6),$+46^$)5?& 84559*)"$& >"& T+3"*&

"4'S+)&*)&T+4>8)')"$5&X4",$#4"")65&*#XX%+)"$5&*4"$&63&+%3,$#B#$%&)5$&$+95&B3+#3S6)&2=>XX6)&)$&36Z?&

AyHH:Z&M)5&3,#*)5&->'#_>)5&)$&X>6B#_>)5&)"&X4"$&83+$#)Z&&

D)5&*)>(&54>5&,3$%T4+#)5&2A?&E:&,4"5$#$>)"$&6)5&'3$#9+)5&4+T3"#_>)5&*#554>$)5&*)5&5465&2YKP:Z&

M)5& 8+#",#83>(& ,4'86)()5& 4+T3"#_>)5& *)& D*& +)$+4>B%5& )"& 546>$#4"& 54"$& 8+#",#836)')"$& ,)>(&

X4+'%5& 3B),& 6)5& 3,#*)5& X>6B#_>)5& )$& 6)5& 3,#*)5& ->'#_>)5& 8+%5)"$5& )"& 546>$#4"& 54>5& X4+')&

,4664�*36)&)$&*3"5&>")&'4#"*+)&')5>+)&,)>(& X4+'%5&3B),& 6)5&'46%,>6)5&*)&86>5& X3#S6)5&84#*5&

'46%,>63#+)5Z&

&

M)5& ,4"$+#S>$#4"5& +)58),$#B)5&*)5& *#XX%+)"$)5& X4+')5& *>&D*&L& 63& ,4",)"$+3$#4"& $4$36)&8)>B)"$&

B3+#)+&*)&X3f4"&#'84+$3"$)&)"&X4",$#4"&*>&$^8)&*)&546&4>&'d')&*)&6J%$3$&*)&,4"$3'#"3$#4"&*)5&

5465Z&/3>B%&)$&36Z&2EFFFS:&4"$&')5>+%?&5>+&WR&5465&3B),&*)5&,3+3,$%+#5$#_>)5&8%*4T%4,-#'#_>)5&

B3+#3S6)5?&*)5&$)")>+5&)"&D*&$4$36&2FZA&L&GHZA&'TZjT7A:&)$&)"&YK/&2HZF&L&AF@ZW&T&DZjT7A:&*#XX%+)"$)5&

)$&*)5&>53T)5&*)&546&B3+#3S6)5&2X4+)5$#)+?&>+S3#"?&3T+#,46):?&6)5&,4",)"$+3$#4"5&)"&D*Eb&)"&546>$#4"Z&

M3& 58%,#3$#4"&'4^)""%)&83+&8[&)5$& +)8+%5)"$%)&v#T>+)& .ZW&3B),&>")&,4"$+#S>$#4"&*>&D*Eb& )"&

546>$#4"&5J%,-)64""3"$&)"$+)&AF&)$&RF&h&*>&D*&$4$36&)"&546>$#4"?&*>&D*&,4'86)(%&L&63&YKP&3663"$&

*)&GF&L&@F&h&3B),&*)5&,4",)"$+3$#4"5&)"&DKP&,4'8+#5)5&)"$+)&AZR&)$&AHFZy&'T&DZjT7A&)$&>")&

,4"$+#S>$#4"&*>&D*&,4'86)(%&3>(&)589,)5&#"4+T3"#_>)5&)"&546>$#4"&3663"$&*)&AF&L&GF&hZ&&

&



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&EA&7&

&

"#$%&'!(*g!,!-P3?&6#6#17!=NA!'76&'!<'8!4#22P&'76'8!21&9'8!4%!D4!'7!81<%6#17!9'8%&P'8!4?78!gO!81<%6#178!4'!

81<8!'7!21756#17!4%!3d!4'!<?!81<%6#17!4'!81<!=4Q?3&W8!/?%CP!'6!?<*Y!+III;A*!

&

MJ3XX#"#$%&*>&D*?&4>&*J3>$+)5&%6%')"$5&$+3,)5?&84>+&6)5&*#XX%+)"$5&6#T3"*5&)"&546>$#4"?&,J)5$7L7*#+)&

6)>+&,383,#$%&L&X4+')+&*)5&,4'86)()5&86>5&4>&'4#"5&5$3S6)5&)"&546>$#4"?&8)>$&d$+)&388+4,-%)&*)&

X3f4"&T64S36)&83+& 6)&8+#",#8)&[/1=&2[3+*V/4X$&1,#*V=35):&*)&M)k#5?&58%,#X#3"$&_>J>")&)589,)&

,383S6)&*)&8)+*+)&>"&%6),$+4"&)5$&355#'#6%)&L&>")&S35)&)$&L&>"&3,#*)&5#&6J)589,)&,-#'#_>)&8)>$&

3,,)8$)+&>"&%6),$+4"Z&M3&"4$#4"&*)&q{*4>,)>+V*>+)$%{r&*J>"&3,#*)&4>&*J>")&S35)&)5$&)5$#'%)&L&

83+$#+&*)5&8+48+#%$%5&8-^5#,47,-#'#_>)5&*)5&%6%')"$5Z&1#"5#?&53&B36)",)?&54"&%")+T#)&*J#4"#53$#4"&

)$& 54"& +3^4"& #4"#_>)& 8)+')$$)"$& 6J)5$#'3$#4"& *>& ,+#$9+)& *)&Y#54"4& 2]:& 2/845#$4?& EFFH:Z& /#& ,)&

83+3'9$+)&)5$&X4+$&25>8%+#)>+&L&G:?&6J)589,)&)5$&,4"5#*%+%)&,4'')&'466)?&,3+&8463+#53S6)?&,J)5$7L7

*#+)&_>)&54"&">3T)&*J%6),$+4"5&)5$&X3,#6)')"$&*%X4+'3S6)Z&P3"5&6)&,35&*>&D*Eb?&,)&83+3'9$+)&)5$&

%T36&L&GZFG?&,3+3,$%+#53"$&,)$&#4"&,4'')&>"&3,#*)&'4>&*)&M)k#5Z&M)&8+#",#8)&[/1=&%"4",)&_>)&

6)5&3,#*)5&*>+5&B4"$&3B4#+&8+%X%+)"$#)66)')"$&$)"*3",)&L&X4+')+&*)5&,4'86)()5&3B),&*)5&S35)5&

*>+)5&83+& #"$)+3,$#4"5&X3#S6)5& 2*)& $^8)&%6),$+45$3$#_>):?&T+u,)&L& 63&X3#S6)&8463+#53S#6#$%&*)& 6)>+5&

5$+>,$>+)5&%6),$+4"#_>)5&)$&_>)&6)5&3,#*)5&'4>5&)$&6)5&S35)5&'466)5?&,4'')&6)&D*?&B4"$&X4+')+&

*)& X3f4"& 8+#B#6%T#%)&*)5& ,4'86)()5&83+& X4+'3$#4"& *)& 6#3#54"5& ,4B36)"$)5Z& 1#"5#?& ,)$$)& $-%4+#)&

)(86#_>)&63&,383,#$%&*>&D*&L&X4+')+&*)5&,4'86)()5&86>5&5$3S6)5&_>)&6)5&,3$#4"5&'3c)>+5?&D3?&YT&

2]& %T36& L& AZWi& )$& FZyW& +)58),$#B)')"$:& "4$3'')"$& 3B),& *)5& S35)5& #"$)+'%*#3#+)5& L& '466)5&

,4'')& 6)5&5>6X>+)5?&5>6X3$)5?& $-#4,^3"3$)5?&3"#6#")5&4>& 6)5&T+4>8)')"$5& $-#465&)$& 3'#")5&*)5&

5>S5$3",)5&->'#_>)5Z&

M)5&5$+>,$>+)5&%6),$+4"#_>)5&*)5&%6%')"$5& $+3,)5&'%$366#_>)5& 2CNY:& c4>)"$&%T36)')"$&>"& +e6)&

84>+& )(86#_>)+& 6)>+& +%3,$#B#$%& B#57L7B#5& *)5& *#XX%+)"$5& 6#T3"*5?& 8+#",#836)')"$& )"& 6#)"& 3B),& 63&

X4+'3$#4"& *)& 6#3#54"&3#?& 86>5& 5$3S6)& 2)"& 86>5&*J>")& 6#3#54"& 5#T'3:&T+u,)&L&>")& 54>57,4>,-)&4&

#",4'869$)Z& P3"5& 6)& ,35& *>& D*?& ,)$$)& 54>57,4>,-)& )5$& ,4'869$)& 2�t+�ZR*AFZi5E:?& ,)& _>#&

100

80

40

60

3
0

20

4 6 875

Cd - Ligands organiques

Cd - Ligands inorganiques

Cd2+

pH de la solution

P
o

u
rc

e
n

ta
g

e
 



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&EE&7&

)(86#_>)+3#$&6J3XX#"#$%&86>5&T+3"*)?&,4'83+%)&3>&D*?&*)5&3>$+)5&CNY&2D>?&0S:&84>+&6)5&,4"5$#$>3"$5&

*>&546Z&&

&

VRSRjR!%I608)18(*!K3!GK!N34!;)!I7)N2!N(;8K2!

&

M)5&*#XX%+)"$5&,4"5$#$>3"$5&4+T3"#_>)5&)$&#"4+T3"#_>)5&*>&546&8+%5)"$%5&8+%,%*)'')"$&2D-38#$+)&

.ZE:&,4"5$#$>)"$&*)5&5>+X3,)5&,383S6)5&*)&X#()+&*)&'3"#9+)&86>5&4>&'4#"5&+%B)+5#S6)&6)5&%6%')"$5&

$+3,)5&)$&*4",&+%*>#+)&6)>+&8+%5)",)&)"&546>$#4"Z&M3&,383,#$%&*J>"&%6%')"$&L&8355)+&*J>")&5>+X3,)&

546#*)&L& 63&546>$#4"&*)&546& +)X69$)&53&'4S#6#$%Z&M3& X+3,$#4"&'4S#6)&*)&D*?&,4++)584"*&*4",&L& 63&

X+3,$#4"&*>&D*&X#(%&3>(&*#XX%+)"$5&,4"5$#$>3"$5&*>&546&21&,383S6)&*)&8355)+&)"&546>$#4"Z&&

M)5& $^8)5& *)& 6#3#54"5& #'86#_>%)5& *3"5& 63& X#(3$#4"& *>& D*& 5>+& 63& 8-35)& 546#*)& B4"$& *4",& d$+)&

*%8)"*3"$5& *>& ,4"5$#$>3"$& ,4"5#*%+%?& *>& $^8)& *)& 5#$)5& )$& *>& $^8)& *)& ,-3+T)5Z& K"& *%X#"#$&

T%"%+36)')"$&*)>(&$^8)5&*)&8+4,)55>5&84>+&)(86#_>)+&6J3554,#3$#4"&*>&D*&3B),&63&8-35)&546#*)&U&

63&8+%,#8#$3$#4"&)$&6J3*54+8$#4"Z&

PJ3>$+)5&8+4,)55>5&,4"*>#5)"$&L&#''4S#6#5)+&6)&D*&,4'')&6J#",6>5#4"&*3"5&6)5&'#"%+3>(?&'3#5&#65&

")&5)+4"$&835&)(86#,#$%5&*3"5&,)$$)&$-95)?&,3+&T%"%+36)')"$&,4"5#*%+%5&,4'')&#++%B)+5#S6)5Z&

&

VRSRjR)R!.C)KN(4I18(*gK6N(4I18(*!K3!GK!!
&

P3"5& 6)5&5465?& #6&)5$&T%"%+36)')"$&,4"5#*%+%&_>)& 6)5&8+4,)55>5&*J3*54+8$#4"&)$&*)&*%54+8$#4"&

,4"$+e6)"$& 6)5& $+3"5X)+$5&*>&D*&)"$+)& 6)&546&)$& 63&546>$#4"&*)&546& 2M4T3"3$-3"&)$&36Z?&EFAE:Z&K"&

*#5$#"T>)&T%"%+36)')"$&*)>(&$^8)5&*)&'%,3"#5')5&84>+&)(86#_>)+&6)&8+4,)55>5&*J3*54+8$#4"Z&M)&

8+)'#)+&,4++)584"*&L& 63&X4+'3$#4"&*)&,4'86)()5&83+&*)5&6#3#54"5&,4B36)"$)5V#4"#_>)5&)"$+)& 6)&

'%$36&)$&63&5>+X3,)?&388)6%)&,-#'#54+8$#4"?&,)&54"$&*)5&,4'86)()5&*)&58-9+)&#"$)+")Z&M)&5),4"*&

,4++)584"*&L&*)5&,4'86)()5&*)&58-9+)&)($)+")&+%5>6$3"$&*J#"$)+3,$#4"5&%6),$+45$3$#_>)5&)"$+)&63&

5>+X3,)&)$&6)&'%$36&3>55#&388)6%&8-^5#54+8$#4"Z&&

/)*N!;2!0)N!K2!;)!I7PN8N(4I18(*?&3>55#&388)6%)&%,-3"T)&*J#4"&4>&3*54+8$#4"&"4"&58%,#X#_>)?&

*)5&X4+,)5&*J3$$+3,$#4"&%6),$+45$3$#_>)5&*)&$^8)&I3"&*)+&l3365&54"$&'#5)5&)"&c)>&)"&6#)"&3B),&63&

8463+#53$#4"&*)5&5>+X3,)5Z&M)5&,4'86)()5&3#"5#&X4+'%5&54"$&388)6%5&*)&58-9+)&)($)+")?&,3+&*3"5&

6)& ,35& *)5& ,3$#4"5& 54>5& X4+')& 6#S+)?& >")& 83+$#)& *)& 63& 58-9+)& *J-^*+3$3$#4"& 6J)"$4>+3"$& B3& 5)&

+)$+4>B)+&)"$+)&63&5>+X3,)&)$&6)&,3$#4"Z&D)$$)&+%3,$#4"&)5$&_>35#&#"5$3"$3"%)&)$&+%B)+5#S6)?&)$&3&6#)>?&

84>+&6)5&,3$#4"5?&3B),&6)5&5>+X3,)5&,-3+T%)5&"%T3$#B)')"$Z&

04>+&6)5&8[&*)&5465&T%"%+36)')"$&%$>*#%5&2G7H:?&6)5&8+#",#83>(&,4"5$#$>3"$5&84+$3"$&>")&,-3+T)&

T64S36)&"%T3$#B)&54"$&6)5&8-^6645#6#,3$)5&2,-3+T)5&X#()5&)$&B3+#3S6)5:?&63&YK/&2,-3+T)5&B3+#3S6)5:&

)$& *3"5& >")& '4#"*+)& ')5>+)& 6)5& 4(^*)5?& 8+#",#836)')"$?& *)& '3"T3"95)& 2,-3+T)5& X#()5& )$&

B3+#3S6)5:& ,4'8$)& $)">& *)& 6)>+5& 8[0D;& T%"%+36)')"$& X3#S6)5Z& D)& $^8)& *)& 54+8$#4"& "J)5$& 835&

58%,#X#_>)& B#57L7B#5&*)& 6J#4"&3*54+S%Z&D)8)"*3"$?& 63& $)"*3",)& _>J3&>")& 5>+X3,)& L& X4+')+& *)5&



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&EG&7&

,4'86)()5& *)& 58-9+)& )($)+")& B3& *%8)"*+)& *>& 84$)"$#)6& #4"#_>)& *>& ,3$#4"& ,4"5#*%+%&)$& 86>5&

83+$#,>6#9+)')"$&*)&54"&+3^4"&#4"#_>)&)$&*)&53&B36)",)Z&06>5&63&B36)",)&)5$&X4+$)?&86>5&63&54+8$#4"&

"4"& 58%,#X#_>)& )5$& X3B4+#5%)Z& �& B36)",)& %T36)?& 84>+& 6)5& ,3$#4"5& *#B36)"$5& 83+& )()'86)?& 6)5&

%6%')"$5& 3^3"$& 6)5& +3^4"5& #4"#_>)5& 6)5& 86>5& X4+$5?& 5)+4"$& 6)5& 86>5& X3B4+3S6)')"$& 54+S%& 83+&

,4'86)(3$#4"&*)&58-9+)&)($)+")&2*4",&D3&�&D*:Z&

F(34! ;)! 07898N(4I18(*?& 6)5& 6#3#54"5& #'86#_>%)5& 54"$& S)3>,4>8& 86>5& X4+$)5& _>)& ,)66)& *)& 63&

8-^5#54+8$#4"Z&D)$$)&+%3,$#4"&5)&$+3*>#$&83+&63&8)+$)&*)&63&58-9+)&*J-^*+3$3$#4"&*>&'%$36&)$&#'86#_>)&

>"& %,-3"T)& *J%6),$+4"5& )"$+)& 6)& T+4>8)')"$& *)& 5>+X3,)& )$& 6)& '%$36?& +)"*3"$& ,)$$)& +%3,$#4"&

58%,#X#_>)?&,J)5$7L7*#+)&_>)&6J3XX#"#$%&5)+3&X4",$#4"&*)5&,4"X#T>+3$#4"5&%6),$+4"#_>)5&*)5&%6%')"$5&

)$&86>5&*#XX#,#6)')"$&+%B)+5#S6)Z&M)&8+4,)55>5&*)&,-#'#54+8$#4"&5)&X3#$&'3c4+#$3#+)')"$&5>+&6)5&5#$)5&

L& ,-3+T)5& B3+#3S6)5& *)5& ,4"5$#$>3"$5& *>& 546Z& 1#"5#?& $4>5& 6)5& ,4"5$#$>3"$5& *>& 546& 8+%5)"$%5&

8+%,%*)'')"$&8+%5)"$3"$&*)5&5#$)5&*)&,-3+T)5&B3+#3S6)5&54"$&%T36)')"$&,383S6)5&*)&54+S)+&

58%,#X#_>)')"$& 6)5& ,3$#4"5Z& M3& YK/?& *)& 83+& 54"& "4'S+)& *)& 5#$)5& *)& ,4'86)(3$#4"& )$& ,)5&

,4",)"$+3$#4"5&#'84+$3"$)5&*3"5&6)&546&)5$&T%"%+36)')"$&,4"5#*%+%)&,4'')&63&8-35)&*)&54+8$#4"&

'3c4+#$3#+)&*>&D*&83+&,4'86)(3$#4"&58%,#X#_>)?&)"5>#$)&B#)"")"$&6)5&4(^-^*+4(^*)5&'%$366#_>)5&

2v)+?& 16>'#"#>'?& Y3"T3"95):& )$& 84>+& X#"#+& 6)5& 5#$)5& *)& ,4'86)(3$#4"& *)& S4+*>+)5& *)5&

8-^6645#6#,3$)5&2I#463"$)?&EFAG:Z&&

&

M)5& X3#S6)5&,4",)"$+3$#4"5&*>&546&)"&D*&5)'S6)"$&%T36)')"$& #"X6>)",)+& 6)&$^8)&*)&54+8$#4"Z&�&

X4+$)5& ,4",)"$+3$#4"5& )"& D*?& 83+& )()'86)& *3"5& 6)& ,35& *)& 5465& ,4"$3'#"%5?& 63& 54+8$#4"& "4"&

58%,#X#_>)&5)+3#$&*4'#"3"$)&$3"*#5&_>)&84>+&*)5&5465&X3#S6)')"$&,4"$3'#"%5?& 63&54+8$#4"&5)+3#$&

86>5&58%,#X#_>)&2\3+,#37Y#+3T3^3&)$&36Z?&AyHW�&KJD4""4+&)$&36Z?&AyHR:Z&

&

VRSRjRLR!.)!I4608I81)18(*gN(4I18(*!K3!GK!)]20!;2N!0)4L(*)12N!
&

.6&3&%$%&'4"$+%&_>)&'d')&84>+&*)&X4+$5&8[?&'3#5&L&*)&X3#S6)5&,4",)"$+3$#4"5&)"&D*?&6)&8+4*>#$&*)&

546>S#6#$%&*)&6J4$3B#$)&D*DKG?&"J)5$&835&3$$)#"$&)$&_>)&,)&'#"%+36&")&5)&X4+')&3&8+#4+#&*4",&835&83+&

8+%,#8#$3$#4"& *3"5& ,)5& ,4"*#$#4"5& 20383*484>645& 3"*& <4k)66?& AyHH:Z& C"& 5465& 36,36#"5& "4"&

,4"$3'#"%5?&63&,36,#$)&2D3DKG:&8)>$&c4>)+&>"&+e6)&#'84+$3"$&*3"5&63&54+8$#4"&*>&D*&2w3,-3+3&)$&

36Z?&AyyA:Z&C"&)XX)$?&63&X+3,$#4"&X#")&*>&,36,3#+)&$4$36?&54>B)"$&355#'#6%)&3>&,36,3#+)&3,$#X?&84>++3#$&

,4"5$#$>)+&>")&8-35)&*)&54+8$#4"&*>&D*&86>$e$&84>+&*)5&8[&%6)B%5?&5>8%+#)>+5&3>&84#"$&*)&,-3+T)&

">66)&*)& 63&,36,#$)&8+4,-)&*)&HZE& 20#)++)&)$&36Z?&AyyF:Z&P)&86>5&>")& X4+$)&3XX#"#$%&*>&D*&84>+& 63&

5>+X3,)&*)&63&,36,#$)&)5$&3$$)"*>)?&8>#5_>)&,)&$^8)&*)&+%3,$#4"&$)"*&B)+5&63&X4+'3$#4"&*)&D*DKG?&

'#"%+36&86>5&5$3S6)&_>)&6)& 63&,36,#$)&28t5&D3DKG&�&HZRH&)$&8t5&D*DKG&�&AEZF:&)$&_>)&6)&+3^4"&

#4"#_>)&*)&,44+*#"3$#4"&W&*>&D*&)5$&8+4,-)&*)&,)6>#&*>&D3&2FZFyi&)$&FZAFF&"'&+)58),$#B)')"$:&

2/-3""4"?& Ay@W:Z& D)8)"*3"$?& ,)$& )()'86)& )5$& $^8#_>)& *)& 63& *%X#"#$#4"& *J>")& 546>$#4"& 546#*)?&

54>6#T"3"$&63&*#XX#,>6$%&*)&*#5$#"T>)+&6)5&*#XX%+)"$5&'%,3"#5')5&*)&+%$)"$#4"&*>&D*&5>+&63&,36,#$)&

2,-#'#54+8$#4"?& 8+%,#8#$3$#4"& *)& 5>+X3,)?& ,478+%,#8#$3$#4":?& 8>#5_>J)66)& 5)'S6)& #"*#_>)+& 63&



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&ER&7&

5>,,)55#4"&*)&,)5&*#XX%+)"$5&'%,3"#5')5Z&�&')5>+)&_>)&6)&8[&*)&63&546>$#4"&*)&546&3>T')"$)?&

6)5&8+4,)55>5&*J3*54+8$#4"&"4"&58%,#X#_>)&8)>B)"$&%T36)')"$&8+)"*+)&863,)?&'4*#X#3"$&3#"5#&6)5&

,4"$+#S>$#4"5&+)63$#B)5&*)5&$^8)5&*)&6#3#54"5&#'86#_>%)5&*3"5&63&54+8$#4"&*>&D*&2M#&)$&36Z?&EFAE:Z&

&

H>C>&4+,)-$*#&./G7$-/P+/)&7+&#=",.+).1/&3$&;3&

VRXRSR!.2!I#!

&

M)&8[&)5$&T%"%+36)')"$&6)&83+3'9$+)&8-^5#,47,-#'#_>)&*4"$&6J)XX)$&5>+&63&58%,#3$#4"&*>&D*&)5$&6)&

86>5&X4+$&21*+#3"4?&EFFA:Z&&

MJ>"&*)5&)XX)$5&*>&8[&5>+& 63&54+8$#4"&*>&D*&)5$& 6#%&L& 63&'4*#X#,3$#4"&*)5&,-3+T)5&*)&5>+X3,)5&

B3+#3S6)5&*>&546&2=3++4k?&AyHW�&;3#*>&)$&36Z?&AyyR:Z&C"&)XX)$?&L&')5>+)&_>)&6)&8[&*)&63&546>$#4"&

*)& 546& 3>T')"$)?& 63& *)"5#$%& *)& ,-3+T)5& "%T3$#B)5& 3>T')"$)& %T36)')"$& )"& +%84"5)& L& 63&

*#554,#3$#4"&*)5&T+4>8)')"$5&-^*+4(^6)5&*)&5>+X3,)&252Z&D-38#$+)&.ZG:Z&D)$$)&3>T')"$3$#4"&*)&63&

,-3+T)&"%T3$#B)&T64S36)&*)&63&'3$+#,)&546#*)&*>&546&+%5>6$)&*3"5&>")&54+8$#4"&8+#B#6%T#%)&*>&D*&

83+&8-^5#54+8$#4"Z&

�&83+$#+&*J)(8%+#)",)5&*)& 54+8$#4"V*%54+8$#4"& 5>,,)55#B)5?& ,4++)584"*3"$&L& 63& 54+8$#4"&*)&D*&

3c4>$%&4>&"3$#X&*>&546&8>#5&*)5&63B3T)5&5>,,)55#X5&84>+&*%54+S)+&6)&'%$36?&6)5&3>$)>+5&4"$&'4"$+%&

_>)&86>5&6)&8[&3>T')"$3#$?&86>5&63&_>3"$#$%&*)&D*&*%54+S%&%$3#$&X3#S6)&2\+3^&)$&36Z?&Ayyy:Z&D)$$)&

#++%B)+5#S#6#$%&*)&63&*%54+8$#4"&238+95&3c4>$&*)&D*:&5>8845)&_>)&6)&D*&"J)5$&86>5&3*54+S%&*)&X3f4"&

"4"& 58%,#X#_>)& )$& *4",& _>J>")& 3>T')"$3$#4"& *>& 8[& X3B4+#5)+3#$& 6J3*54+8$#4"& *)& D*& *)& X3f4"&

58%,#X#_>)Z&D),#&84>++3#$&d$+)&6#%&L&63&*#'#">$#4"&*)&63&,4'8%$#$#4"&*>&8+4$4"&)$&63&,4'86)(3$#4"&

X3B4+#5%)&*>&8+)'#)+&8+4*>#$&*J-^*+46^5)&*>&D*&2D*K[b:&6#%&L&63&8)+$)&*)&53&58-9+)&*J-^*+3$3$#4"?&

6>#&8)+')$$3"$&*)&5J388+4,-)+&*)&63&5>+X3,)&*)5&83+$#,>6)5&+%5>6$3"$&*3"5&*)5&#"$)+3,$#4"5&86>5&

X4+$)5&)$&63&X4+'3$#4"&*J>")&6#3#54"&86>5&5$3S6)&2[4*T54"&)$&36Z?&AyWR:Z&P)5&3>$)>+5&4"$&%T36)')"$&

5>8845%&_>)& 6J-^*+46^5)&*>&D*&84>B3#$& d$+)& X3B4+#5%)&L& 63& 5>+X3,)&*)5&83+$#,>6)5&T+u,)&L&>"&

)"B#+4"")')"$& )"$+48#_>)& X3B4+3S6)Z& P)& 86>5?& ,)$$)& +%3,$#4"& *J-^*+46^5)& 3& %$%& 5>8845%)&

,4"$+e6%)&83+&6J3XX#"#$%&*)&,)$$)&)589,)&3B),&63&5>+X3,)Z&

C"&546>$#4"?& 6)&8[&c4>)&%T36)')"$&5>+& 6J%$3$&*)&8+4$4"3$#4"&*)5&6#T3"*5&4+T3"#_>)5&)"&X4",$#4"&

*)5& ,4"5$3"$)5& *J3,#*#$%& *)5& T+4>8)')"$5& X4",$#4"")65& ,4"5#*%+%5& 2D-38#$+)& .ZG:Z& 06>5& 6)& 8[&

3>T')"$)&'4#"5& 6)5&T+4>8)')"$5& 5)+4"$& 8+4$4"%5Z&D)$$)&3>T')"$3$#4"& *)& 63& ,-3+T)&T64S36)&

"%T3$#B)&*)&5>+X3,)&3>T')"$)&53& +%3,$#B#$%?& X3B4+#53"$& 63&X4+'3$#4"&*)&,4'86)()5&*)&58-9+)5&

#"$)+")&)$&)($)+")Z&&

M)5& #"$)+3,$#4"5& )"$+)& ,4"5$#$>3"$5& *>& 546& 8)>B)"$& %T36)')"$& d$+)& '4*#X#%)5& 83+& 6)& 8[Z& 03+&

)()'86)?&63&*%54+8$#4"&*)&63&YK/&L&8[&36,36#"5&)"&6#)"&3B),&53&"3$>+)&*)&846^%6),$+46^$)&,-3+T%&

"%T3$#B)')"$&2D>+$#"&)$&36Z?&EFAW�&N#88#"T&3"*&l44X?&AyyF:&,4"*>#$&L&63&8+%5)",)&86>5&#'84+$3"$)&

*)&6#T3"*5&)"&546>$#4"?&X3B4+#53"$&63&X4+'3$#4"&*)&,4'86)()5&4+T3"#_>)5&*)&D*&)$&*#'#">3"$&3#"5#&

63&_>3"$#$%&*)&D*&8+%5)"$&54>5&X4+')&D*EbZ&



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&Ei&7&

&

VRXRXR!.2N!0)18(*N!0(9I6181234N!!

&

M3&8+%5)",)& )"& 546>$#4"&*)& ,3$#4"5& ,4'8%$#$)>+5& B#5& L& B#5&*>&D*& B3& %T36)')"$& #"X6>)",)+& 63&

,4",)"$+3$#4"&)"&D*Eb&)"&546>$#4"Z&D)$$)&,4'8%$#$#4"&8)>$&d$+)&L&63&X4#5&84>+&6)5&5#$)5&*)&54+8$#4"&

*#'#">3"$&)"&,4"5%_>)",)&6J3*54+8$#4"&*>&D*&5>+&6)5&*#XX%+)"$5&,4"5$#$>3"$5&*>&546?&'3#5&3>55#&

84>+&6)5&5#$)5&*)&,4'86)(3$#4"&)"&546>$#4"Z&&

K"&8)>$& *#5$#"T>)+& *)>(& 8+#",#83>(& $^8)5& *)& ,3$#4"5& 84>B3"$&3B4#+& >")& X4+$)& #"X6>)",)& 5>+& 63&

58%,#3$#4"&*>&D*&U&

7&6)5&,3$#4"5&'3c)>+5&2D3Eb?&YTEb:?&8+%5)"$5&L&*)5&,4",)"$+3$#4"5&S)3>,4>8&86>5&%6)B%)5&

_>)&6)&D*&)"&546>$#4"&*)&546?&5>+$4>$&*3"5&6)&,4"$)($)&*)&5465&"4"&,4"$3'#"%5?&)$&"J3^3"$&835&>")&

3XX#"#$%&83+$#,>6#9+)&84>+&63&54+8$#4"?&)$&

7&6)5&3>$+)5&%6%')"$5&$+3,)5&'%$366#_>)5?&84>B3"$&d$+)&)"&,4",)"$+3$#4"5&86>5&#'84+$3"$)5&

_>)&6)&D*&'3#5&3^3"$&5>+$4>$&>")&86>5&X4+$)&3XX#"#$%&2w"Eb?&D>Eb?&0SEb:&84>+&6)5&5#$)5&*)&54+8$#4"Z&&

MJ3XX#"#$%& *)5& %6%')"$5& $+3,)5& 84>+& 6)5& 5#$)5& *)& 54+8$#4"?& T%"%+36)')"$& +)$+4>B%)& *3"5& 63&

6#$$%+3$>+)?&5>#$&6J4+*+)&5>#B3"$&U&[TEb&�&0SEb&�&D>Eb&�&w"Eb&�&;#Eb&≈D4Eb&�&D*Eb&2Y,=+#*)?&AyyR:Z&K"&

B4#$&*4",&_>)&6)&D*&'4"$+)&6J3XX#"#$%&63&86>5&X3#S6)&84>+&6)5&5#$)5&*)&54+8$#4"&+)"*3"$&63&8+%5)",)&

*)&,)5&,3$#4"5&,4'8%$#$)>+5&,383S6)5&*)&+%*>#+)&63&54+8$#4"&*>&D*&5>+& 6)&546&'d')&)"&X3#S6)5&

,4",)"$+3$#4"5& 2D-+#5$)"5)"?& AyH@:Z& M)& ,36,#>'?& 54>B)"$& ,4"5#*%+%& ,4'')& 6)& ,3$#4"& *#B36)"$&

'3c4+#$3#+)& )"& 546>$#4"& 3& 83+$#,>6#9+)')"$& %$%& %$>*#%& ,4'')& ,4'8%$#$)>+& *>& D*Z& 1#"5#?& *)&

"4'S+)>(&3>$)>+5&4"$&'4"$+%&>")&#"-#S#$#4"&*)&63&54+8$#4"&*>&D*&)"&8+%5)",)&*)&D3&2D-+#5$)"5)"?&

AyHR�&N)''#"T-4XX&)$&36Z?&Ayyi�&N#66)+&)$&36Z?&Ay@y:Z&

M3&,4'8%$#$#4"&*>&D3?&4>&*)5&3>$+)5&)589,)5&,3$#4"#_>)5&)"&546>$#4"&B4"$&%T36)')"$&#'83,$)+&63&

,4'86)(3$#4"&*>&D*&83+&6)5&YKP&4>&6)5&,4'86)()5&#"4+T3"#_>)5&2D34&)$&36Z?&EFFW:Z&

&

VRXRjR!F(12*182;!KC(:PK(M46K3018(*!K3!N(;!

&

MJ#"X6>)",)&*>&84$)"$#)6&*J4(^*47+%*>,$#4"&5>+&63&58%,#3$#4"&*>&D*&"J3&*J#'84+$3",)&_>)&*3"5&6)5&

,35&*J3"4(#)&,4"*>#53"$&L&*)5&,4"*#$#4"5&+%*>,$+#,)5Z&04>+&6)5&5465&3T+#,46)5?&6)&*)T+%&*J3%+3$#4"&

*J>"&546?&4>&54"&"#B)3>&*)&*#4(^T9")&)"&546>$#4"?&)5$&'3c4+#$3#+)')"$&*%$)+'#"%&83+&53&$)($>+)?&

6)5&8+3$#_>)5&,>6$>+36)5&)$& 6)5&8+%,#8#$3$#4"5Z&C"&)XX)$?& 6J#++#T3$#4"&4>&*)&X4+$5&%8#54*)5&86>B#)>(?&

6J3884+$& *)& YK& S#4*%T+3*3S6)5?& 63& +#,-)55)& *)5& 5465& )"& 3+T#6)5& 4>& 6)>+& $355)')"$& 54"$& *)5&

,4"*#$#4"5&X3B4+#53"$& 6J3"3%+4S#)&*)5&5465Z&P)&86>5?&*)&X4+$5&%8#54*)5&86>B#)>(&3554,#%5&L&>")&

,4'845#$#4"&*>&546&+#,-)&)"&3+T#6)5&4>&YK/?&8)>B)"$&X3B4+#5)+&63&53$>+3$#4"&)"&)3>&*)5&5465&)$&

*4",&*)5&%8#54*)5&*J3"4(#)Z&M)&84$)"$#)6&*J4(^*4+%*>,$#4"&)5$&83+&)()'86)&*J#'84+$3",)&*3"5&6)&

,35&*)&6J%$>*)&*)&63&'4S#6#$%&*>&D*&4>&*J3>$+)5&%6%')"$5&*3"5&6)5&5465&#"4"*%5&*)&+#g#9+)5&2*)&

M#B)+3&)$&36Z?&EFAA�&03"&)$&36Z?&EFAi�&l#66#3'5&)$&36Z?&EFAE:Z&



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&EW&7&

M3&S3#55)&*)&63&,4",)"$+3$#4"&)"&4(^T9")&5)&$+3*>#$&83+&>")&S3#55)&*>&84$)"$#)6&*J4(^*47+%*>,$#4"&

)$&*4",&*J>")&'4*#X#,3$#4"&*>&"4'S+)&*J4(^*3$#4"&*)&,)+$3#"5&%6%')"$5Z&M)5&86>5&#'83,$%5&54"$&

6)5&%6%')"$5&3^3"$&>")&X4+$)&3'86#$>*)&*3"5&6)>+&*)T+%&*J4(^*3$#4"&4>&,)>(&8+%5)"$5&)"&_>3"$#$%&

#'84+$3"$)&*3"5&6)&546?&,4'')&6J3g4$)?&6)&8-458-4+)?&6)&54>X+)?&6)&X)+&4>&6)&'3"T3"95)&2[>554"?&

EFAG:Z&&

!"& ,-3"T)')"$& *>& *)T+%& *J4(^*3$#4"& *>& Y"& 4>& v)& 8)>$& #"*>#+)& 63& *#5546>$#4"& *)5& 4(^*)5&

,4'845%5&*)&,)5&%6%')"$5?&3B),&>")&*#5546>$#4"&86>5&X3,#6)&*)5&4(^*)5&*)&'3"T3"95)&,4'83+%)&

3>(&4(^*)5&*)&X)+&2/>*3&3"*&Y3j#"4?&EFAW:&L&>"&84$)"$#)6&*J4(^*47+%*>,$#4"&%T36Z&1#"5#& 6)&D*&

8+%5)"$& 5>+& ,)5& 8-35)5& 84+$)>5)5?& 8)>$& 5)& 546>S#6#5)+& )$& )"5>#$)& 5)& +)*#5$+#S>)+& 5>+& *J3>$+)5&

8-35)5&84+$)>5)5&*)&X3f4"&86>5&4>&'4#"5&58%,#X#_>)&'4*#X#3"$&3#"5#&63&58%,#3$#4"&546#*)&*>&D*Z&

M4+5_>)& 6)&'#6#)>&)5$& ,4"5#*%+%& ,4'')& +%*>,$)>+?& 6)& 5>6X3$)& 5)& +%*>#$& )"& 5>6X>+)?& ,383S6)&*)&

X4+')+&>"&8+%,#8#$%&$+95&8)>&546>S6)&3B),&6)&D*&2D*/:Z&

&

VRXRVR!,*\;32*02!K2N!9804(M(4<)*8N92N!21!K2N!4)08*2N!

&

M)5& '#,+474+T3"#5')5& 8+%5)"$5& *3"5& 6)5& 5465& 8)>B)"$& #"$)+B)"#+& *)& X3f4"& *#+),$)& B#3& *)5&

8+4,)55>5&8-^5#,47,-#'#_>)5&*)&S#454+8$#4"?&8455#S6)5&L&63&X4#5&5>+&63&S#4'355)&'4+$)&)$&B#B3"$)&

)$&*)5&8+4,)55>5&*)&S#43,,>'>63$#4"&*>&D*&83+&63&S#4'355)&B#B3"$)Z&D)5&*)>(&8+4,)55>5&$)"*)"$&

L&*#'#">)+&6)5&,4",)"$+3$#4"5&+)$+4>B%)5&)"&546>$#4"Z&M)5&'#,+474+T3"#5')5&8)>B)"$&%T36)')"$&

3B4#+&>")&#"X6>)",)&#"*#+),$)&5>+&63&546>S#6#53$#4"&*>&D*&83+&63&8+4*>,$#4"&*)&6#T3"*5&3"#4"#_>)5&

,383S6)5&*)&,4'86)()+&6)&D*&)"&546>$#4"?&83+&6J)(,+%$#4"&*)&8+4$4"5&3>T')"$3"$&63&,4'8%$#$#4"&

84>+& 6)5&8-35)5&*)& 54+8$#4"&)$&84>+& 6)5& 6#T3"*5&,4'86)(3"$& 4>&*J3>$+)5&)(5>*3$5&4+T3"#_>)5&

,4'86)(3"$&6)&D*&)"&546>$#4"&2P)")>(7Y>5$#"&)$&36Z?&EFFG:Z&&

M)5&+3,#")5&*)5&863"$)5&'4*#X#)"$&%T36)')"$&63&58%,#3$#4"&*>&D*&)"&546>$#4"&83+&*)5&'%,3"#5')5&

5#'#63#+)5&U& 3S54+8$#4"& *>&D*Eb& _>#& 5)& 54+S)&%T36)')"$& 5>+& 6)5&83+4#5&*)5& ,)66>6)5& +3,#"3#+)5?&

)(,+%$#4"&*)&8+4$4"5&4>&*J-^*+4(^6)5?&5%,+%$#4"V)(5>*3$#4"&*)&'46%,>6)5&,4'86)(3"$)5Z&

 

J>&Q#).%+).1/&3-&7+&3.#)*.($).1/&#17R#17$).1/&

J>B>&Q#).%+).1/&3-&7+&G*+,).1/&%1(.7-&3$&;3&
&

;4>5&3B4"5&B>&*3"5&6)5&83+$#)5&8+%,%*)"$)5&_>)&63&$4$36#$%&*>&D*&*>&546&')5>+%&38+95&*#5546>$#4"&

,4'869$)&*)5&8-35)5&546#*)5&"J)5$&835&+)8+%5)"$3$#B)&*)&63&X+3,$#4"&'4S#6)&*>&D*Z&&

1X#"&*J%$>*#)+& 63&*#5$+#S>$#4"& 5467546>$#4"&*>&D*&)$& 63& 58%,#3$#4"& 546#*)&*>&D*?& #6& ,4"B#)"$&*4",&

*J)553^)+&*)&*%$)+'#")+&63&X+3,$#4"&*>&,4'83+$#')"$&*)&D*&$4$36&_>#&)5$&)XX),$#B)')"$&'4S#6)&)$&

,383S6)&*)&5J%,-3"T)+&3B),&63&546>$#4"&*3"5&>"&,4"$)($)&*4""%Z&

06>5#)>+5& '%$-4*)5& 54"$& +)84+$%)5& *3"5& 63& 6#$$%+3$>+)& 8)+')$$3"$& *J)5$#')+& 6)5& *#XX%+)"$)5&

,4'8453"$)5& *>& D*& '4S#6)Z& D)5& '%$-4*)5& 8)>B)"$& d$+)& ,3$%T4+#5%)5& )"& *)>(& T+3"*5&



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&E@&7&

)"5)'S6)5?&6)&8+)'#)+&5J388>^3"$&5>+&*)5&3"36^5)5&,-#'#_>)5&)$&63&5),4"*)&5>+&*)5&3"36^5)5&

8-^5#_>)5Z&

&

WRSRSR!.2N!9617(K2N! 07898T32N!KC2N189)18(*! K2! ;)! \4)018(*!9(L8;2! K2!GK!

K)*N!;2N!N(;N!

WRSRSR)R!.2N!2:14)018(*N!N6;2018]2N!!
&

D)5&'%$-4*)5&*J)5$#'3$#4"&*)&63&X+3,$#4"&'4S#6)&*>&D*&")&8)+')$$)"$&835&L&8+48+)')"$&83+6)+&

*J)5$#')+& 63&58%,#3$#4"&546#*)&*>&D*&*3"5& 6)5&5465Z&D)5&'%$-4*)5&8)+')$$)"$& 63&_>3"$#X#,3$#4"&

*J>")&$)")>+&)"&D*&54+S%&5>+&6)&546&)"&X4",$#4"&*)&63&"3$>+)&,-#'#_>)&*)&6J)($+3,$3"$&L&63_>)66)&

4"&X3#$&,4++)584"*+)&*)5&8-35)5&*)&54+8$#4"Z&M)&8+#",#8)&,4"5#5$)&L&')$$+)&)"&,4"$3,$&>")&'355)&

*%$)+'#"%)&*)&546&3B),&>")&546>$#4"&L&>"&+3$#4&IV'&2B46>')V'355):&X#(%Z&18+95&3T#$3$#4"&*)&63&

5>58)"5#4"& 4S$)">)& 8)"*3"$& >"& $)'85& *%$)+'#"%?& )66)& )5$& ,)"$+#X>T%)& 84>+& )"5>#$)& *45)+& 63&

_>3"$#$%&*)&D*&*3"5&6)&5>+"3T)3"$Z&M)&,-4#(&*)&6J)($+3,$3"$&B3&*4",&,4"*#$#4"")+&63&X+3,$#4"&*)&

D*&)5$#'%)?&)$&6)5&'%,3"#5')5&*J3,$#4"&5>8845%5&*)&,)$$)&546>$#4"&54"$&>$#6#5%5&84>+&#"$)+8+%$)+&

6)5&$)")>+5&)"&D*&4S$)">)5Z&&

03+'#& 6)5&)($+3,$3"$5&,-#'#_>)5&6)5&86>5&>$#6#5%)5?&4"&+)$+4>B)&6)5&546>$#4"5&536#")5&2D3�;KG�E?&

D3D6E?&;[R;KG?&t;KG&)$,Z:&L&*)5&,4",)"$+3$#4"5&B3+#3S6)5&2o>)B3>B#66)+&)$&36Z?&AyyG�&/$)+,j)'3"&

)$&36Z?&EFFW�&!+)?&AyyW:Z&D)5&)($+3,$3"$5&,-#'#_>)5&54"$&5>8845%5&*%54+S)+&6)&D*&83+&,4'8%$#$#4"&

*)5&,3$#4"5&3c4>$%5&84>+&6)5&5#$)5&*J%,-3"T)5&)$&83+&63&S3#55)&*)&D*Eb&)"&546>$#4"&+%5>6$3"$&*)&63&

,4'86)(3$#4"&*>&D*&)"&546>$#4"&83+&6)5&3"#4"5&*)&6J)($+3,$3"$Z&M)&$^8)&*)&54+8$#4"&#",+#'#"%&)5$&

#,#&6J%,-3"T)&*J#4"5?&8)+')$$3"$&364+5&*J)5$#')+&63&X+3,$#4"&,4"5#*%+%)&,4'')&63&86>5&'4S#6)&*>&

D*&*>& 546&)$&*4",& 63& X+3,$#4"&*)&D*&*>& 546& 84$)"$#)66)')"$&355#'#63S6)&83+& 63&863"$)& 2t3S3$37

0)"*#35?&EFFR:Z&&

C"5>#$)?& 83+& 4+*+)& ,+4#553"$& *)& X4+,)& *J)($+3,$#4"?& *)5& '46%,>6)5& ,-%63$3"$)5& 8)>B)"$& d$+)&

>$#6#5%)5& 84>+& )5$#')+& 6)5& X+3,$#4"5& *)& D*& +)$)">& *)& X3f4"& 86>5& X4+$)& *3"5& 6)5& 5465Z& M)5&

,4'86)(3"$5& 6)5& 86>5& ,4''>"5& 54"$& 6J%$-^69")& *#3'#")& $%$+373,%$#_>)& 2CPN1:& 4>& 6J3,#*)&

*#%$-^69")&$+#3'#")&8)"$373,%$#_>)&2PN01:&2/388#"7P#*#)+&)$&36Z?&Ayy@�&/$)+,j)'3"&)$&36Z?&EFFW:Z&

D)5&'46%,>6)5&B4"$&8)+')$$+)&63&*%54+8$#4"&"4"&5)>6)')"$&*>&,4'83+$#')"$&*)&D*&%,-3"T)3S6)&

+)$)">)&83+&6#3#54"5&X3#S6)5?&'3#5&3>55#&6)&D*&54+S%&*)&X3f4"&86>5&58%,#X#_>)&3>(&,4"5$#$>3"$5&*>&

546&,4'')&63&YK&4>&6)5&4(^*)5&'%$366#_>)5Z&D)5&$)")>+5&54"$&+3+)')"$&,4++%6%)5&3>(&$)")>+5&

+)$+4>B%)5&*3"5& 6)5&863"$)5?&'3#5&8)+')$$)"$&*J)5$#')+& 63& +%83+$#$#4"&*>&D*&5>+& 6)5&*#XX%+)"$)5&

8-35)5& 546#*)5& *>& 546& 53"5& ,4"5#*%+3$#4"& *)& 53& 83+$#,#83$#4"& 3>& +%388+4B#5#4"")')"$& *)& 63&

546>$#4"&*)&546Z&MJ>$#6#53$#4"&*J3,#*)&"#$+#_>)&*#6>%&2[;KG&FZRG&Y:&)5$&%T36)')"$&+%83"*>)&84>+&

)5$#')+&63&X+3,$#4"&*)&D*&+%3,$#X&*>&546&2/388#"7P#*#)+&)$&36Z?&Ayy@:Z&D)$&)($+3,$3"$&X4+$&B3&*#554>*+)&

83+$#)66)')"$&6)5&'#"%+3>(&5),4"*3#+)5&*>&546&)$&63&YK&8)+')$$3"$&63&546>S#6#53$#4"&*>&D*&3554,#%&

L&,)5&,4"5$#$>3"$5Z&&



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&EH&7&

&

04>+&$)+'#")+?&,)+$3#"5&)($+3,$3"$5&X4+$5&54"$&>$#6#5%5&84>+&B#5)+&,)+$3#")5&X+3,$#4"5&*)&D*&3554,#%&

L&*)5&,4"5$#$>3"$5&83+$#,>6#)+5Z&DJ)5$&6)&,35&*>&'%63"T)&4(363$)&*J3''4"#>'&)$&3,#*)&4(36#_>)&L&

8[&G?& 5>8845%& *#554>*+)& 6)5& 8-35)5& 3'4+8-)5& *)5& '#"%+3>(& *)5& 5465& 4>& 6J)($+3,$#4"& L& 63&

*#$-#4"#$)&84>+&63&*#5546>$#4"&*)5&8-35)5&3'4+8-)5&)$&,+#5$366#")5&2Y,t)3T>)&3"*&P3^?&AyWW:Z&

M)&8^+48-458-3$)&)5$&_>3"$&L&6>#&>$#6#5%&84>+&)5$#')+&63&X+3,$#4"&*)&D*&3554,#%)&L&>")&83+$#)&*)&

63&YK/&,4"5#*%+%)&,4'')&X3,#6)')"$&'4S#6#53S6)&2\3++)$$&)$&36Z?&AyyH:Z&M3&X+3,$#4"&3,#*47546>S6)&

*>&D*?&,J)5$7L7*#+)&63&X+3,$#4"&3554,#%)&3>(&8-35)5&,3+S4"3$%)5&8)>$&%T36)')"$&d$+)&)5$#'%)&L&

83+$#+&*J>")&)($+3,$#4"&L&6J3,%$3$)&*)&54*#>'&3,#*#X#%&L&8[&iZi&83+&*)&6J3,#*)&3,%$#_>)&2N)55#)+&)$&

36Z?&Ay@y:Z&

&

D)5&)($+3,$#4"5&"J4"$&*)&5%6),$#X&_>)&6)&"4'?&)$&#6&)5$&#'84+$3"$&*)&")&835&6J4>S6#)+&64+5_>)&,)5&

)($+3,$#4"5&54"$&+%36#5%)5Z&D)&'3"_>)&*)&5%6),$#B#$%&,4"5$#$>)&>")&*)5&6#'#$)5&*)&,)$$)&388+4,-)&

_>#&")&8)+')$&835&*J)5$#')+&3B),&,)+$#$>*)&)$&)"&*%$3#6&63&58%,#3$#4"&*>&D*&5>+&6)5&8-35)5&546#*)5Z&

.6&,4"B#)"$&%T36)')"$&*)&")&835&4>S6#)+&_>J>"&)($+3,$3"$&3886#_>%&5>+&6)&546&)($+3#$&6)&D*&_>#&)5$&

54+S%&3B),&>")&X4+,)&#"X%+#)>+)&4>&%T36)&3>&84>B4#+&*J)($+3,$#4"&*)&63&546>$#4"&,-#'#_>)Z&1#"5#?&

84>+&>"&)($+3,$3"$&q{X4+${r?&>")&83+$&*>&D*&)($+3#$&8+4B#)"*+3&*)&63&X+3,$#4"&X3#S6)')"$&6#%)&)$&6)&

+)5$)&,4++)584"*+3&L&63&X+3,$#4"&86>5&X4+$)')"$&6#%){�&#6&")&5)+3&835&8455#S6)&*)&6)5&*#XX%+)",#)+&5>+&

63&5)>6)&S35)&*)&,)$$)&)($+3,$#4"&2M)S4>+T&)$&36Z?&AyyW�&<34&)$&36Z?&EFFH�&!+)?&AyyA:Z&

M)5& 8+#",#83>(& 3B3"$3T)5& *)5& )($+3,$#4"5& ,-#'#_>)5& 54"$& 48%+3$#4"")65?& 3B),& >")& 5#'86#,#$%&

X3B4+#53"$&6)>+&>$#6#53$#4"&)$&6)>+5&X3#S6)5&,4p$5Z&

&

WRSRSRLR!.2N!2:14)018(*N!N6T32*182;;2N!
&

04>+&,4'S6)+&)"&83+$#)&6)&8+4S69')&*)&5%6),$#B#$%&*)5&)($+3,$#4"5&5#'86)5?&#6&3&%$%&*%B)6488%&*)5&

8+4,%*>+)5&*J)($+3,$#4"5&5%_>)"$#)66)5&S35%)5&5>+&6J>$#6#53$#4"&5>,,)55#B)&*)&*#XX%+)"$)5&546>$#4"5&

*J)($+3,$#4"5&3^3"$&>")&,383,#$%&*)&546>S#6#53$#4"&*>&D*&,+4#553"$)&2N)55#)+&)$&36Z?&Ay@y:Z&

P)& "4'S+)>5)5& 8+4,%*>+)5& )(#5$)"$& *3"5& 63& 6#$$%+3$>+)?& B3+#3"$& 5)64"& 6)& ,-4#(& *)5& *#XX%+)"$5&

)($+3,$3"$5& _>#& ")& 5)+4"$& 835& *#5,>$%5& #,#& 2D4+">& 3"*& D64g)6?& EFFF�& M3B)>X& )$& 36Z?& EFFy�&

o>)B3>B#66)+& )$& 36Z?& AyyG:Z& 03+'#& ,)5& *#XX%+)"$5& 8+4$4,46)5?& >"& 3& %$%& "4+'36#5%& 83+& 6)& =D<&

2D4''>"#$^&=>+)3>&4X&<)X)+)",):&)$&3&%$%&*%,+#$&83+&!+)&2AyyW:Z&

D)$$)&'%$-4*)&*J)($+3,$#4"& 5%_>)"$#)66)&8)+')$&*J#*)"$#X#)+& 6)&D*&54+S%&L&*#XX%+)"$)5& X+3,$#4"5&

5>8845%)5&d$+)&U&23:&%,-3"T)3S6)5?&2S:&3,#*47546>S6)5&,J)5$7L7*#+)&6#%)5&3>(&8-35)5&,3+S4"3$%)5?&

2,:&X3,#6)')"$&+%*>,$#S6)5?&,J)5$7L7*#+)&6#%)5&3>(&4(^*)5&*)&'3"T3"95)?&2*:&X3,#6)')"$&4(^*3S6)5?&

6#%)5& L& 63& YK/& +%3,$#B)?& 2):& '4^)"")')"$& +%*>,$#S6)5?& 3554,#%)5& 3>(& 4(^*)5& *)& X)+& )$&

*J36>'#"#>'& 3'4+8-)5?& 2X:& 4(^*3S6)5& 6#%)5& L& 63& YK/?& 2T:& *#XX#,#6)')"$& +%*>,$#S6)5& 24(^*)5&

'%$366#_>)5&,+#5$366#5%5:&)$&2-:&+%5#*>)66)5&,4++)584"*3"$&3>&D*&3554,#%&3>(&8-35)5&'#"%+36)5&"4"&

+%3,$#B)5&*>&546Z&&



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&Ey&7&

D)5& '%$-4*)5& *J)($+3,$#4"5& ,-#'#_>)5& S#)"& _>J)"$3,-%)5& *J388+4(#'3$#4"& 54"$& +#,-)5& )"&

#"X4+'3$#4"5&5#&)66)5&54"$&>$#6#5%)5&3B),&*#5,)+")')"$Z&C66)5&54"$&>")&546>$#4"&$+95&8+#5%)&84>+&

6J%$>*)&*)&63&*#5$+#S>$#4"&*>&D*&5>+&6)5&8-35)5&546#*)5&21"c>&3"*&=3")+c))?&EFAA�&=3j#+,#4T6>&)$&

36Z?&EFAA�&<)"&)$&36Z?&EFAi3�&/,-")#*)+&)$&36Z?&EFAW3:Z&

&

WRSRSR0R!.)!9617(K2!/8\\3N8]2!54)K82*1!8*!"78*!`8;9N!k/5"l!
&

M3&'%$-4*)&P#XX>5#B)&\+3*#)"$&#"&N-#"&v#6'5&2P\N:?&*%B)6488%)&83+&w-3"T&)$&36Z&2EFFA:?&8)+')$&

6J)5$#'3$#4"&*)& 63& X+3,$#4"& 63S#6)&*)&D*Z&MJ4>$#6&P\N&)5$& >"& ,38$)>+&8355#X?&)(845%&8)"*3"$&>"&

$)'85&*%X#"#&3>&,4>+5&*>_>)6?&6)&'%$36&B3&5J3,,>'>6)+&5>+&>")&+%5#")&$+95&,4'86)(3"$)?&#"*>#53"$&

>"&)XX)$&*)&8>#$5&#"X#"#&L&6J#"$)+X3,)Z&C"$+)&6)&546&)$&63&+%5#")?&63&5>,,)55#4"&*J>"&X#6$+)&2FZRi&�':&)$&

*J>"&T)6&*)&*#XX>5#4"&*)&84+45#$%&,4"">)&8)+')$&*)&,4"$+3#"*+)&6J3,,>'>63$#4"&L&63&X4+')&6#S+)&*>&

D*?&3>(&,4'86)()5&#"4+T3"#_>)5&)$&4+T3"#_>)5&*)&8)$#$)&$3#66)&,383S6)5&*)&*#XX>5)+&3>&5)#"&*>&

T)6Z&M3&P\N&8)>$&d$+)&>$#6#5%)&)"&546>$#4"&*)&546&*#+),$)')"$?&'3#5&)66)&"%,)55#$)&364+5&>"&B46>')&

#'84+$3"$&*)&546>$#4"&2�WF&'6:Z&/4"&*%864#)')"$&L&'d')&6)&546&->'#*)&8)+')$&*J)5$#')+?&)"&86>5?&

6)& +%388+4B#5#4"")')"$&*)& 63& X+3,$#4"& 6#S+)&)"&546>$#4"&83+& 6)5&,4'86)()5&)"&546>$#4"&)$&83+& 63&

8-35)&546#*)&2w-3"T&)$&36Z?&EFFA:Z&D)$$)&'%$-4*)&)5$&54>B)"$&,4"5#*%+%)&,383S6)&*)&'#')+&6)&

8+%69B)')"$&*>&D*&4>&*J3>$+)5&%6%')"$5&*)&63&546>$#4"&*)&546&83+&>")&+3,#")?&54>5&6J-^84$-95)&

2A:&_>)&63&*#XX>5#4"&)5$&6)&'%,3"#5')&*)&$+3"584+$&B)+5&63&+3,#")&63+T)')"$&*4'#"3"$&2835&4>&$+95&

8)>&*)&,4"B),$#4":?&2E:&_>)&63&,4",)"$+3$#4"&*)&6J#4"& 6#S+)&L& 63&5>+X3,)&+3,#"3#+)&)5$&8+4,-)&*)&

g%+4?& ,4'')& *3"5& 6)& ,35& *)& 63& +%5#")& 2X4+$)& ,383,#$%& *J3S54+8$#4"& +3,#"3#+)& 83+& +3884+$& L& 63&

*#XX>5#4"& *>& '%$36& B)+5& 63& +3,#"):& )$& 2G:& _>)& 6J%$3$& 5$3$#4""3#+)& 8+%B3>$& 84>+& 6)& 8+%69B)')"$&

+3,#"3#+)Z&D)5&-^84$-95)5&")&54"$&835&X4+,%')"$&B%+#X#%)5?&5>+$4>$&)"&5465&$+95&,4"$3'#"%5&2M>4&

)$&36Z?&EFAR:Z&&

&

WRSRSRKR!.)!K8;318(*!8N(1(I8T32!
&

M3&*#6>$#4"&#54$48#_>)&)5$&54>B)"$&,4"5#*%+%)&,4'')&63&'%$-4*)&63&86>5&3$$+3,$#B)&*J>"&84#"$&*)&

B>)& ,4",)8$>)6& 84>+& 6J)5$#'3$#4"& *)& 63& X+3,$#4"& %,-3"T)3S6)& *)& D*& *J>"& 546Z& D)$$)& '%$-4*)&

,4"5#5$)&L&#"$+4*>#+)&*3"5&>"&5^5$9')&5467546>$#4"&L&6J%$3$&5$3$#4""3#+)?&>"&#54$48)&*)&6J%6%')"$&

%$>*#%&25$3S6)&4>&+3*#43,$#X{�&/#B+^&)$&36Z?&EFAA:&8>#5&L&5>#B+)&53&*#583+#$#4"&*)&63&546>$#4"&3>&,4>+5&

*>&$)'85Z&M3&*#583+#$#4"&*)&6J#54$48)&*)&63&546>$#4"&,4++)584"*&L&>"&$+3"5X)+$&*)&63&546>$#4"&B)+5&

63&8-35)&546#*)&*>&546?&,J)5$7L7*#+)&>"&%,-3"T)&)"$+)&6)&$+3,)>+&)$&6J%6%')"$&5$3S6)&3*54+S%&5>+&63&

8-35)&546#*)Z&

MJ#54$48)?&3c4>$%&L&>")&5>58)"5#4"&*)&546&L&6J%_>#6#S+)&)"&X3#S6)&_>3"$#$%&84>+&")&835&#"X6>)+&5>+&

6J#'84+$3",)&*)&63&54+8$#4"?&B3?&*)&63&'d')&X3f4"&_>)&6J%6%')"$&$+3,%?&5)&*#5$+#S>)+&+38#*)')"$&

)"$+)& 6)5&8-35)5&546#*)5&)$& 6#_>#*)5&2v3+*)3>?&AyyG:Z& .6&)5$&*4",&8455#S6)&*J)5$#')+& 63&_>3"$#$%&



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&GF&7&

*J%6%')"$5& '4S#6)5& 8+%5)"$5& 5>+& 63& 8-35)& 546#*)& 5>5,)8$#S6)?& *3"5& ,)+$3#")5& ,4"*#$#4"5?& *)&

+)c4#"*+)&63&8-35)&3_>)>5)&38+95&>"&$)'85&6&*4""%Z&

D)$$)&'%$-4*)?&S#)"&_>)&,4",)8$>)66)')"$&3$$+3^3"$)?&)5$&64>+*)&'%$-4*464T#_>)')"$?&,3+&)66)&

X3#$&388)6&L& 6J>$#6#53$#4"&*J#54$48)5Z&C66)&")&8)>$&835&d$+)&,4"5#*%+%)&,4'')&48%+3$#4"")66)&)"&

+4>$#")Z&04>+&8366#)+&,)$$)&6#'#$)?&,)$$)&'%$-4*)&3&54>B)"$&%$%&,4'83+%)&L&6J)($+3,$#4"&5%6),$#B)&

3>&D3D6E&L&A&Y&2/$)+,j)'3"&)$&36Z?&EFFy�&]4>"T&)$&36Z?&EFFF:&'4"$+3"$&>")&S4"")&3*%_>3$#4"&

)"$+)& 6)5&B36)>+5&')5>+%)5&83+&,)5&*)>(&'%$-4*)5&)$&,4",6>3"$&_>)&6J)($+3,$#4"&,-#'#_>)&83+&

D3D6E&L&A&Y&*)5&5465&84>B3#$&5)+B#+&*)&8+4(^&84>+&'#')+&63&X+3,$#4"&#54$48#_>)')"$&%,-3"T)3S6)&

2,4"5#*%+%)&T%"%+36)')"$&,4'')&63&X+3,$#4"&%,-3"T%)&)"&>")&'#">$):Z&

&

WRSRXR!E617(K2N!I7PN8T32N!I(34! ;)!0)4)01648N)18(*!K2!;)!NI608)18(*!N(;8K2!

K3!GK!

&

M)5&'%$-4*)5&8-^5#_>)5&84>+&6J%$>*)&*)&63&5$+>,$>+)&*)5&,4"5$#$>3"$5&)$&*)5&%6%')"$5&54+S%5&L&

6)>+5&5>+X3,)5&54"$&"4'S+)>5)5&2PJ1'4+)&)$&36Z?&EFFi:Z&P3"5&>"&8+)'#)+&$)'85?&6)&X+3,$#4"")')"$&

8-^5#_>)& 8)+')$& *J3884+$)+& >")& 6%T9+)& -4'4T%"%#$%& L& 6J%,-3"$#664"& *)& 546& )$& *J#*)"$#X#)+& 6)5&

X+3,$#4"5&T+3">64'%$+#_>)5&6)5&86>5&L&'d')&*)&,4"$)"#+&63&'3c4+#$%&*)5&8-35)5&54+S3"$&6)&D*Z&D)&

8+%$+3#$)')"$&)5$&%T36)')"$&"%,)553#+)&84>+&>")&'3c4+#$%&*)5&'%$-4*)5&*)&,3+3,$%+#53$#4"Z&

M)5& '%$-4*)5& 58),$+45,48#_>)5& +)845)"$& 5>+& 6)5& #"$)+3,$#4"5& )"$+)& >"& X3#5,)3>& #",#*)"$& )$&

6J%,-3"$#664"Z&M)&X3#5,)3>&8)>$&d$+)&54#$&*)5&%6),$+4"5?&54#$&*)5&#4"5?&54#$&*)5&+3^4"5&Q&3B),&84>+&

,-3,>"?& *)5& 4Sc),$#X5& *#XX%+)"$5& 23"36^5)& %6%')"$3#+)?& $4'4T+38-#)?& 58%,#3$#4":Z& M)&

S4'S3+*)')"$&*J%6),$+4"5&5>+&>")&5>+X3,)&283+&)()'86)&'#,+45,48#)&%6),$+4"#_>)&L&S363^3T)?&

YC=:&8)+')$?&)"&,4>863"$&L&*)5&3"36^5)5&)"&%")+T#)?&*J3"36^5)+&6)5&8-4$4"5&+%%'#5&)$&8)+')$$+)&

6J3"36^5)&%6%')"$3#+)&_>36#$3$#B)&4>&5)'#7_>3"$#$3$#B)&*)&63&5>+X3,)&S4'S3+*%)Z&&

M)&S4'S3+*)')"$&*)&+3^4"5&Q&*J%")+T#)5&B3+#3S6)5&5>+&63&5>+X3,)&,4"5$#$>)&6)&5),4"*&T+4>8)&*)&

'%$-4*)5&8+#",#836)')"$& >$#6#5%)5& 84>+& 6J%$>*)& *)& 63& 58%,#3$#4"&*)5& %6%')"$5& 5>+& 6)5&8-35)5&

546#*)5&U& 6)5&'%$-4*)5&/1Q& 2/8),$+45,48#)&*J1S54+8$#4"&*)& +3^4"5&Q&)$&'%$-4*)5&3554,#%)5&

CQ1v/?&Q1;C/}:&8)+')$$)"$&*J#*)"$#X#)+&*)&X3f4"&_>36#$3$#B)&>"#_>)')"$?&6)&$^8)&*)&,4'86)()5&

X4+'%5&)"$+)&63&5>+X3,)&)$&6)&D*Z&MJ3"36^5)&83+&*#XX+3,$#4"&*)&+3^4"5&Q&8)+')$&>")&3"36^5)&*)&63&

5$+>,$>+)& )$& *)& 63& _>3"$#$%& *)5& *#XX%+)"$5& '#"%+3>(& ,+#5$366#"5& )$& 8)>$& d$+)& >$#6#5%)& 84>+&

6J#*)"$#X#,3$#4"&*)5&$^8)5&*J3+T#6)5&'#"%+364T#_>)5&8+%5)"$5&*3"5&6J%,-3"$#664"&2<)"&)$&36Z?&EFAi3:Z&

N4>$)5&,)5&'%$-4*)5&54"$&)55)"$#)66)5&84>+& 63&,4'8+%-)"5#4"&*)5&$^8)5&*)&6#3#54"5&)"$+)& 6)5&

'%$3>(&)$& 6)5&*#XX%+)"$5&,4"5$#$>3"$5&*)5&5465& 2/83*#"#&)$&36Z?&AyyR�&I35,4",)645&)$&36Z?&EFFH:Z&

C66)5& X3B4+#5)"$& 6)& *%B)6488)')"$& )$& 6J3XX#")')"$& *)& '4*96)5& *)& ,4'86)(3$#4"& *)& 5>+X3,)&

8)+')$$3"$&>")&X4+'>63$#4"&86>5&+)8+%5)"$3$#B)&*)5&'%,3"#5')5&+%)65&2'4*96)&DP7Y!/.D:Z&



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&GA&7&

D)8)"*3"$?&3>,>")&*)&,)5&'%$-4*)5&")&8)+')$&*)&*%$)+'#")+&*)&X3f4"&B+3#')"$&_>3"$#$3$#B)&)$&

*)&X3f4"&5>XX#53'')"$&8+%,#5)&6)5&$)")>+5&)"&%6%')"$5&54+S%5&28+#",#836)&6#'#$)&84>+&6J%$>*)&*)&

63&58%,#3$#4"&546#*)&*>&D*&)"&5465&"4"&,4"$3'#"%5:Z&&

M)&,4>863T)&)"$+)&'%$-4*)5&,-#'#_>)5&)$&'%$-4*)5&8-^5#_>)5&84>+&6J%$>*)&*)&63&58%,#3$#4"&*)5&

'%$3>(&8)+')$&*)&B36#*)+&6)5&'%,3"#5')5&54>57)"$)"*>5&83+&6)5&)($+3,$#4"5&,-#'#_>)5&T+u,)&L&

63&B#5#4"&'4#"5&_>3"$#$3$#B)?&'3#5&86>5&+%36#5$)&3884+$%)&83+&6)5&'%$-4*)5&8-^5#_>)5&2/#B+^&)$&36Z?&

EFAF:Z&&

&

J>C>&Q#).%+).1/&3-&7+&G*+,).1/&7.(*-&3-&;3&-/&#17$).1/&&
&

P3"5&6)5&5465?&#6&^&3&>"&,4"5)"5>5&5>+&6)&X3#$&_>)&63&X+3,$#4"&6#S+)&*>&D*&*3"5&63&546>$#4"&)5$&63&86>5&

,4++%6%)&L& 6J3*54+8$#4"&*J>")&83+$& )$&L& 63& $4(#,#$%&*)& ,)$& %6%')"$&84>+& 6)5&4+T3"#5')5&B#B3"$5&

*J3>$+)&83+$&2D3'8S)66?&Ayyi�&D3",95&)$&36Z?&EFFG�&04"$-#)>&)$&36Z?&EFAW:Z&

P)& "4'S+)>5)5& $),-"#_>)5& 4"$& %$%& >$#6#5%)5& 84>+& *%$)+'#")+& 6)5& ,4",)"$+3$#4"5& )"& D*Eb& )"&

546>$#4"&2D4+">&)$&36Z?&EFFy�&t36#5&)$&36Z?&EFF@�&/,-")#*)+?&EFFW�&/#TT&)$&36Z?&EFFW�&!"5k4+$-&)$&

36Z?&EFFW�&w-3"T&3"*&]4>"T?&EFFi:Z&

&

K"&*#5$#"T>)&83+'#&)66)5?& 6)5&'%$-4*)5&%6),$+4,-#'#_>)5?&,4'')&63&84$)"$#4'%$+#)&2%6),$+4*)5&

5%6),$#B)5&.4"&/)6),$#B)&C6),$+4*):Z&D)$$)&'%$-4*)&"J)5$&,)8)"*3"$&835&3886#,3S6)&3>&,4"$)($)&

*)&6J%$>*)&*)&63&X+3,$#4"&6#S+)&*>&D*&)"&546>$#4"&*)&5465&"4"&,4"$3'#"%5&L&,3>5)&*)&X3#S6)5&6#'#$)5&

*)&*%$),$#4"&84>+&6)&D*?&*J>"&'3"_>)&*)&5%6),$#B#$%&)$&*)5&#"$)+X%+)",)5&6#%)5&L&63&,4'845#$#4"&

*)&63&546>$#4"Z&D)$$)&'%$-4*)&"J3&+%>55#&L&5J#'845)+&_>)&84>+&63&')5>+)&*)&63&X+3,$#4"&6#S+)&*)&D>&

3B),&>")&5)"5#S#6#$%&84>B3"$&3$$)#"*+)&c>5_>JL&AF7Ai&Y&2w-3"T&)$&36Z?&EFFA:Z&!")&5),4"*)&'%$-4*)&

+)$+4>B%)&*3"5&63&6#$$%+3$>+)&)5$&63&B46$3'8%+4'%$+#)&2<)*#5546>$#4"&1"4*#_>)&1/I&4>&'%$-4*)5&

#'8>65#4"")66)5& ,4'')& 63&P0I&4>&/lI:Z&D)$$)&'%$-4*)&"J)5$&835& $4$36)')"$& 6#%)&L& 63& 5)>6)&

X4+')&6#S+)&*>&'%$36&L& 6J%_>#6#S+)?&'3#5& #"$9T+)&%T36)')"$&*)5&8+4,)55>5&,#"%$#_>)5&,4'')&6)&

$+3"584+$& *>& D*& ,4'86)(%& c>5_>JL& 6J%6),$+4*)& *)& $+3B3#6& )$& 53& *#5546>$#4"& *3"5& 63& ,4>,-)& *)&

*#XX>5#4"&*)&6J%6),$+4*)Z&03+3$&)$&36Z?&2EFFy:&4"$&)5$#'%&63& 6#'#$)&*)&*%$),$#4"&*)&,)$$)&'%$-4*)&

84>+&6)&D*&L&E&AF7Fy&YZ&&

MJ)'864#&*)&+%5#")5&%,-3"T)>5)5&*J#4"5&8)>$&%T36)')"$&8)+')$$+)&*J)5$#')+&63&X+3,$#4"&6#S+)&*>&

D*&)"&546>$#4"&*)&546Z&M3&'%$-4*)&8+4845%)&83+&/,-")#*)+&2EFFW:?&+)845)&5>+&63&_>3"$#X#,3$#4"&

*)5& X4+')5& ,3$#4"#_>)5&*>&D*& 2'3c4+#$3#+)')"$&D*Eb:& ,383S6)5& *)& 5J%,-3"T)+& 5>+&>")& +%5#")&

%,-3"T)>5)&*)&,3$#4"5?&53$>+%)&)"&D3Z&D)8)"*3"$?& 63&8+%5)",)&*J3>$+)5&)589,)5&)"&546>$#4"?&

,383S6)5&*)&*%54+S)+&*>&D3?&)$&6)&X3#$&_>)&63&B3+#3$#4"&*)&,4",)"$+3$#4"5&)"&546>$#4"&*>&D*&)5$&

X3#S6)?& #'845)&6J>$#6#53$#4"&*J>"&$+3,)>+&+3*#43,$#X&*>&D*&2AFyD*:&_>#&)5$&3c4>$%&)"&X3#S6)&_>3"$#$%&

3X#"&*)&5>#B+)&86>5&8+%,#5%')"$&63&*#583+#$#4"&*>&D*&)"&546>$#4"Z&&



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&GE&7&

M3&,4""3#553",)&*)&63&+3*#43,$#B#$%&)"&546>$#4"&)$&*)&63&,4",)"$+3$#4"&)"&D3&3B3"$&)$&38+95&,4"$3,$&

2<?&+&)$&DD3?#&)$&DD3?X& +)58),$#B)')"$:?&8)+')$&*J)5$#')+& 63&X+3,$#4"& #4"#_>)&6#S+)&*)&D*&%,-3"T%&

3B),&63&+%5#")&22D*:&T+u,)&L&63&+)63$#4"&U&&

&
O_>3$#4"&.Z@&

&

4�&ItD*&)5$&6)&,4)XX#,#)"$&*)&5%6),$#B#$%&*)&I3"5)64k&84>+&6J%,-3"T)&D3VD*&)$&<D3?X&63&_>3"$#$%&*)&

D3&+)5$3"$&5>+&63&+%5#")Z&ItD*&)5$&%T36&L&FZWWA&84>+&63&+%5#")&>$#6#5%)&2/,-")#*)+?&EFFW:Z&<D3?X&)5$&

,36,>6%&5>#B3"$&6J%_>3$#4"&5>#B3"$)&U&&

& O_>3$#4"&.ZH&

3B),&<D3?#&,4++)584"*3"$&L&63&_>3"$#$%&*)&D3&#"#$#36)')"$&8+%5)"$)&5>+&63&+%5#")Z&

D)$$)&'%$-4*)&)5$& 83+$#,>6#9+)')"$&3*38$%)& 64+5_>)& 6)5& B46>')5&*)&546>$#4"&*#584"#S6)5& 54"$&

X3#S6)5Z&

&

M3& *)+"#9+)& '%$-4*)& 54>B)"$& +)84+$%)& *3"5& 63& 6#$$%+3$>+)& )5$& 63& PYN& 2P4""3"& Y)'S+3"&

N),-"#_>):&2D3",95&)$&36Z?&EFFG�&N)''#"T-4XX&)$&36Z?&EFFF�&l)"T&)$&36Z?&EFFES:Z&C66)&,4""3`$&>"&

#"$%+d$& T+3"*#553"$?& ,3+& )66)& 8)+')$& 63& ')5>+)& 5#'>6$3"%)& *)5& ,4",)"$+3$#4"5& *)& 86>5#)>+5&

)589,)5&,3$#4"#_>)5&)"&546>$#4"&3B),&*)5&6#'#$)5&*)&*%$),$#4"&+)63$#B)')"$&X3#S6)5Z&C"&S+)X?& 6)&

8+#",#8)&)5$&S35%&5>+&6J%_>#6#S+)&*)&P4""3"&)"$+)&>")&546>$#4"&*#$)&q{*4"")>+{r&263&546>$#4"&*)&546:&

)$&>")&546>$#4"&q{3,,)8$)>+{r&*)& X4+,)& #4"#_>)&8+4,-)&*)&,)66)&*)& 63&546>$#4"&q{*4"")>+{rZ&D)5&

*)>(&546>$#4"5&54"$&5%83+%)5&83+&>")&')'S+3")&%,-3"T)>5)&*)&,3$#4"5Z&M3&,-3+T)&"%T3$#B)&*)&

,)$$)& ')'S+3")& 8)+')$& 6)& 83553T)& *)5& ,4'845%5& ,3$#4"#_>)5& 5>#B3"$& 6)>+& ,-3+T)& )$& 6)>+&

+%%_>#6#S+3T)&*>&,e$%&*)&63&546>$#4"&q{3,,)8$)>+{r&2N)''#"T-4XX&)$&36Z?&EFFF:Z&

 

 

N>&K13"7.#+).1/&3-&7+&3.#)*.($).1/&#17R#17$).1/&

N>B>&2-&,1-GG.,.-/)&3-&3.#)*.($).1/&&
&

M)& ,4)XX#,#)"$& *)& *#5$+#S>$#4"& +)8+%5)"$)& >"& 83+3'9$+)& 6#%& L& *)5& )(8%+#)",)5& *)&

54+8$#4"V*%54+8$#4"Z&M3&v#T>+)&.Z@&+)8+%5)"$)&6)5&*#XX%+)"$)5&#54$-)+')5&>$#6#5%)5&84>+&'4*%6#5)+&

63&54+8$#4"&*>&D*&5>+&>")&5>+X3,)&54+S3"$)&)"&+)8+%5)"$3"$&6)&,4'83+$#')"$&'4S#6)&*>&D*&2"4$%&

_:&)"&X4",$#4"&*)&63&,4",)"$+3$#4"&)"&546>$#4"&2"4$%)&D:Z&

MJ#54$-)+')& *)& M3"T'>#+& *4"$& 6J%_>3$#4"& )$& 63& X4+')& 54"$& *4""%)5& v#T>+)& .Z@?& 8)+')$& *)&

+)8+%5)"$)+&>"&5^5$9')&84>+&6)_>)6&63&54+8$#4"&*>&'%$36&8+%5)"$)&>"&836#)+&2_'3(:&_>#&)5$&#"$)+8+%$%&

,4'')& ,4++)584"*3"$& L& >")& 53$>+3$#4"& *)& 63& 5>+X3,)& *)& 54+8$#4"Z& D)& T)"+)& *)& '4*96)& )5$&

,

1

100

 Ca

Cd V

Cd Ca f

f
K m

R
C V

r

R

 
− × × 

×


= ×
×



, , , ,( )Ca f Ca i Ca i Ca eq

V
R R C C

m
= + − ×



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&GG&7&

T%"%+36)')"$& >$#6#5%& *3"5& 6)5& %$>*)5& B#53"$& L& %$>*#)+& 63& ,383,#$%& *)& 54+8$#4"& *J>")& 5>+X3,)&

54>B)"$&8>+)&)$&"J)5$&835& X4+,%')"$&3*38$%&*3"5& 6J%$>*)&*)& 63&54+8$#4"&*>&D*&5>+& 6)5&8-35)5&

84+$)>5)5&*>&546&4�& 63&X3#S6)&,4",)"$+3$#4"&*>&'%$36& +)"*& #'8+4S3S6)&>")&53$>+3$#4"Z& .6& 6>#&)5$&

T%"%+36)')"$&8+%X%+%& 6)5& #54$-)+')5&*)&v+)>"*6#,-& 2v#T>+)& .Z@:?&>$#6#5%)5& 5>+&*)5&T3'')5&*)&

$)")>+5& )"& D*& $4$36& *>& 546& 86>5& +)8+%5)"$3$#B)5& *)& 5465& ,4"$3'#"%5Z& 04>+& $)+'#")+?& 5#& 6J4"&

,4"5#*9+)&*)&X3#S6)5&,4",)"$+3$#4"5&)"&D*&)"&546>$#4"?&63&B3+#3$#4"&*>&,4'83+$#')"$&'4S#6)&_&)5$&

5>XX#53'')"$&X3#S6)&84>+&d$+)&,4"5#*%+%)&,4'')&6#"%3#+)&)$&63&8)"$)&)5$&3554,#%)&3>&t*Z&&

&

"#$%&'!(*G!,!U#22P&'76'8!#816:'&9'8!=S?7$9%#&Y!"&'%74<#5:!'6!h4A!%6#<#8P'8!31%&!914P<#8'&!<?!81&36#17!4%!D4!

8%&!%7'!8%&2?5'!81&;?76'*!

&

M)&t*&+)$+4>B%&*3"5&63&6#$$%+3$>+)&)5$&T%"%+36)')"$&3554,#%&3>&+3884+$&*)&63&,4",)"$+3$#4"&)"&D*&

*>&546&)$&*)&63&,4",)"$+3$#4"&)"&546>$#4"&2v#T>+)&.Z@:Z&P3"5&6)&')#66)>+&*)5&,35?&#6&)5$&*%$)+'#"%&

,4'')&%$3"$& 63&8)"$)&*)5& #54$-)+')5&*)&54+8$#4"&*3"5& 6)&*4'3#")&*)&,4",)"$+3$#4"5&%$>*#%Z&

D)8)"*3"$?&,)$$)&'%$-4*)&*^"3'#_>)&84>+&6J)5$#'3$#4"&*>&,4)XX#,#)"$&*)&83+$#$#4"&)"$+)&6)&546&)$&

63&546>$#4"&5>8845)&>")&+%B)+5#S#6#$%&*)&63&54+8$#4"&3X#"&*)&,4'8)"5)+&6)5&B3+#3$#4"5&546>$#4"Z&D)$$)&

+%B)+5#S#6#$%&*)& 63& 54+8$#4"& 3& 54>B)"$&%$%& +%X>$%)& 2M4T3"3$-3"&)$& 36Z?& EFAE:Z& 03+X4#5?& 6)& t*& )5$&

,36,>6%& $+95& 5#'86)')"$& ,4'')& 6J>"#_>)& +3884+$& )"$+)& 6)&D*&5>+& 63& 8-35)& 546#*)& )$& 6)&D*&)"&

546>$#4"&84>+&>"&+3884+$&B46>')&*)&546>$#4"U'355)&*)&546&X#(%Z&

! " # $ % & '

!
&

"
!

"
&

()*+,*-./-0)*1,*12)34-0)*11+15678

9
)
)
31
7
)
:
03,
11
;
15
6
<
)
3=
>
?

"
8

Kd

Freundlich

Langmuir

Kd

!"#

$

! " #
!

" #

Langmuir

Freundlich

Kd

$

%! " #

&! " #



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&GR&7&

P3"5& $4>5& 6)5& ,35?& 6)& t*& +)8+%5)"$)& 63& *#5$+#S>$#4"& L& 6J%_>#6#S+)& *J>"&'%$36& )"& X4",$#4"& *)& 63&

*%$)+'#"3$#4"&*J>"&,4'83+$#')"$&*)&D*&*3"5&6)&546&)$&*)&53&,4",)"$+3$#4"&)"&546>$#4"Z&D)&+3884+$&

)5$&*4",&*%8)"*3"$&*)5&'%$-4*)5&>$#6#5%)5&84>+&,3+3,$%+#5)+&6)5&X+3,$#4"5&*)&D*&*3"5&6)&546&)$&

)"&546>$#4"Z&!")&*)5&8+#",#836)5&6#'#$)5&*)&,)$$)&388+4,-)&)5$&6#%)&3>&S#3#5&#"*>#$&5>+&6)&,36,>6&*>&

t*&64+5_>)&6)&,4'83+$#')"$&*)&D*&*>&546&>$#6#5%&"J)5$&835&+)8+%5)"$3$#X&*)&63&X+3,$#4"&'4S#6)&)$&_>)&

6)&t*&)5$&,36,>6%&83+&6J>"#_>)&+3884+$&)"$+)&6)&D*&5>+&63&8-35)&546#*)&)$&6)&D*&)"&546>$#4"&2v#T>+)&

.ZH:Z&&

&

&

"#$%&'!(*@!,!-'3&P8'76?6#17!$&?3:#>%'!4%!;#?#8!#74%#6!3?&!<'!5?<5%<!4%!h4!<1&8>%'!<'!5193?&6#9'76!5178#4P&P!

=>A!4?78!<'!5?<5%<!7Q'86!3?8!<'!5193?&6#9'76!91;#<'!4'!D4*!

&

C"&)XX)$?&6)&t*&*)B#)"$&63&,4+*)&*)&6J#54$-)+')&3>&6#)>&*Jd$+)&63&8)"$)Z&P3"5&,)5&,4"*#$#4"5?&'d')&

5#& 6J#54$-)+')&)5$& 6#"%3#+)&)$&*4",&'d')&5#& 6)& +3884+$&,4'83+$#')"$&'4S#6)UD*&)"&546>$#4"&)5$&

,4"5$3"$&28)"$)&,4"5$3"$)&)$&*4",&t*&+%)6&,4"5$3"$:?&63&')5>+)&)(8%+#')"$36)&*>&t*&,4'')&%$3"$&

6)& +3884+$&D*& $4$36& 2)$&"4"&>"#_>)')"$&'4S#6):UD*&)"&546>$#4"&B3&3>T')"$)+& 64+5_>)& 6)&D*&)"&

546>$#4"&S3#55)Z&M)5&B36)>+5&*)&t*&')5>+%)5&B4"$&*4",&d$+)&X4",$#4"&*)5&'%,3"#5')5&,4"5#*%+%5&

)$&*)&63&'%$-4*)&*)&')5>+)&U&'%$-4*)5&8455#S6)5&84>+&)5$#')+&6)5&$)")>+5&)"&D*&*>&546&2+%3,$#X&

4>&"4":&)$&6)5&,4",)"$+3$#4"5&)"&D*&)"&546>$#4"&26#S+)&4>&"4":Z&&

P)T+^5)&)$&36Z?&2EFFy:&4"$&*%,+#$&6)5&'%,3"#5')5&84$)"$#)65&84>B3"$&)(86#_>)+&63&*#5$+#S>$#4"&5467

546>$#4"&*>&D*&)$& 6)5&,4)XX#,#)"$5&*)&83+$#$#4"&3554,#%5&5>#B3"$& 6)5&'%$-4*)5&*)&*%$)+'#"3$#4"&

2v#T>+)&.Zy:Z&&

M3& B3+#3S#6#$%&*)5& B36)>+5& +)$+4>B%)5& *3"5& 63& 6#$$%+3$>+)&)5$& $+95& #'84+$3"$)& )$& 84$)"$#)66)')"$&

X3>55%)&5#&6J)5$#'3$#4"&*>&,4'83+$#')"$&'4S#6)&"J)5$&835&S4"")Z&&

�&,)63&5J3c4>$)&_>)&63&*#5$+#S>$#4"&*>&D*&)"&546>$#4"&*%8)"*&*)&83+3'9$+)5&_>#&8)>B)"$&d$+)&$+95&

B3+#3S6)5& 84>+& >"& 546& 3T+#,46)&U& $)")>+& )"& '3$#9+)& 4+T3"#_>)& 546>S6)?& $)")>+& )"& ,3$#4"5&

,4'8%$#$)>+5&2D3&"4$3'')"$:&)$&8[&54"$&6)5&8+#",#83>(Z&

!"! !"# !"$ !"% !"& '"!

!
(

'
!

'
(

#
!

#
(

Concentration en solution C (µM)

P
o

o
l M

o
b

il
e

  q
 (

µ
m

o
l.k

g
-1

)

Pool de Cd non mobile

Kd



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&Gi&7&

&

&

"#$%&'! (*^!,!U'85&#36#178!4'8!4#22P&'768!914W<'8!4'!h4!4P5&#C?76! <?!4#86&#;%6#17!4%!9P6?<!4?78!%7!81<*! =?A!

51&&'83174!T! <?! &'3&P8'76?6#17! <?!3<%8!5193<'K'!'7!3&'7?76!'7!51936'! <Q?481&36#17!'6! <?!4P81&36#17!4%!

9P6?<!81%8!8?!21&9'!<#;&'!=.+iA!8%&!'6!4'!<?!3:?8'!81<#4'!'6!<?!5#7P6#>%'!4Q?8815#?6#17!'6!4'!4#8815#?6#17!4'8!

5193<'K'8!.S!'7!81<%6#17*!S'8!5193<'K'8!'7!81<%6#17!8176!5178#4P&P8!5199'!7'!8'!81&;?76!3?8*!D'&6?#78!

5193<'K'8!8176!#7'&6'8!61%6!5199'!%7'!3?&6#'!4%!D4!4'!<?!3:?8'!81<#4'!'6!7'!3?&6#5#3'76!3?8!?%!3?88?$'!

4'!D4+i!'7!81<%6#17*!S'8!&P?56#178!8176!4P5&#6'8!T!3?&6#&!4'!51786?76'8!5#7P6#>%'8!4Q1&4&'!L!4P5&#C?76!4'8!

3&15'88%8!3<%8!1%!91#78!&?3#4'8!4'!&P?33&1C#8#177'9'76!1%!4Q?33?%C&#88'9'76!4'! <?!81<%6#17!'7!D4+i!

=j?48Y!j4'8Y!j?Y!j4Y!jLY!jaLA*!=;a4A!8176!4'8!C#8#178!3<%8!8#93<'8!T!<QP>%#<#;&'!'7!5178#4P&?76!4'8!5193?&6#9'768!

4'!D4!3<%8!1%!91#78!<?;#<'8!4%!81<!'6!4'!<?!81<%6#17!4%!81<*!S'!&?6#1!4%!9P6?<!91;#<'!4%!81<!8%&!<'!9P6?<!<#;&'!

'7!81<%6#17!=h4<?;k2&''A!1%!<?!5175'76&?6#17!616?<'!'7!81<%6#17!=h4<?;A!1%!31%&!2#7#&!<'!&?6#1!4%!5193?&6#9'76!4'!

D4!616?<!4%!81<!8%&!<?!5175'76&?6#17!616?<'!4'!D4!'7!81<%6#17!=h4616A*!J4?36P!4'!P)T+^5)&)$&36Z?&2EFFy:!

&

N>C>&K13"7.#+).1/&-%=.*.@$-&3-&7+&#17$(.7.)"&3$&;3&3+/#&7-#&#17#&
&

P%+#B%)&*)&63&'%$-4*)&8+%,%*)"$)?&>")&388+4,-)&)'8#+#_>)&8)+')$&%T36)')"$&*)&'4*%6#5)+&63&

*#5$+#S>$#4"& *>& D*Z& C66)& ,4"5#5$)& L& %$3S6#+& *)5& +)63$#4"5& 5$3$#5$#_>)5& 83+& +%T+)55#4"5& 6#"%3#+)5&

'>6$#86)5&)"$+)&>")&$)")>+&*>&546&)"&D*&,4"5#*%+%&'4S#6)&2o:?&6)5&,4",)"$+3$#4"5&$4$36)5V6#S+)5&*>&

k

k-

M
mobile

M
inerte k

ads

k
des

K
d

lab/free

K
d

lab

K
d

tot

M
non-mobile

ML
inerte

k
a

k
d

MLM2+

SOLUTIONPHASE SOLIDE

PHASE SOLIDE

PHASE SOLIDE

SOLUTION

SOLUTION

PHASE SOLIDE SOLUTION

M2+ ML

M
ss

M
ss

M
SOLIDE

M
inerte

M
inerte

M
mobile

M
mobile

a)

b)

c)

d)



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&GW&7&

D*& )"& 546>$#4"& 2D:?& 4>& 'd')& 6)& +3884+$& t*& *%X#"#& 8+%,%*)'')"$& )"& X4",$#4"& *)& B3+#3S6)5&

)(86#,3$#B)5&*>&546&,4'')&6)&8[?&63&$)")>+&)"&YK&*>&546?&6)5&,4",)"$+3$#4"5&)"&,3+S4")&4+T3"#_>)&

*#554>$&2DKP:?&63&DCD?&6)5&$)")>+5&)"&4(^*)5&'%$366#_>)5&,+#5$366#5%5&4>&3'4+8-)5?&)$,Z&2*)&\+44$&

)$&36Z?&AyyH�&*)&I+#)5&)$&36Z?&EFAA�&P)T+^5)&)$&36Z?&EFFG�&C6g#"T3&)$&36Z?&Ayyy�&\+4)")"S)+T&)$&36Z?&

EFAFS�&.B)g#�&)$&36Z?&EFAE�&M))&)$&36Z?&AyyW�&<�'j)"5&)$&36Z?&EFFR�&/3>B%&)$&36Z?&EFFF3�&N#88#"T&)$&

36Z?&EFFG:Z&&

N+4#5&8+#",#83>(&$^8)5&*)&+)63$#4"5&54"$&+)$+4>B%)5&*3"5&63&6#$$%+3$>+)&U&&

&

& O_>3$#4"&.Zy&

&

& O_>3$#4"&.ZAF&

&

& O_>3$#4"&.ZAA&

&

1B),?&6)5&6)$$+)5&??&;&)$&5&,4++)584"*3"$&3>(&,4)XX#,#)"$5&*)5&B3+#3S6)5&)(86#,3$#B)5&2)?&#:Z&M)&8[&

%$3"$&*%cL&64T&$+3"5X4+'%?&6)5&B36)>+5&*)&,)&83+3'9$+)&54"$&>$#6#5%)5&53"5&$+3"5X4+'3$#4"&*3"5&

6)5&%_>3$#4"5&8+%,%*)"$)5&2O_>3$#4"&.Zy&L&O_>3$#4"&.ZAA:Z&

M)5&O_>3$#4"&.Zy&)$&O_>3$#4"&.ZAF&8)+')$$)"$&*)&'4*%6#5)+&>")&54+8$#4"&6#"%3#+)&4>&"4"&6#"%3#+)&

*>&'%$36&5>#B3"$&_>)&6)&,4)XX#,#)"$&S&)5$&%T36&4>&"4"&L&AZ&D)5&*)>(&%_>3$#4"5&54"$&%_>#B36)"$)5&

L& 6J%_>3$#4"&*)& $^8)&v+)>"*6#,-& 2v#T>+)& .Z@:&*4"$& 6)&83+3'9$+)&7& +)8+%5)"$3"$& 6)5&B3+#3$#4"5&*)&

6J#"$)"5#$%&*)& 6#3#54"&)"& X4",$#4"&*)& 63& $)")>+&)"&'%$36& 54+S%& ,4++)584"*&3>&83+3'9$+)&S&*)5&

O_>3$#4"&.Zy&)$&O_>3$#4"&.ZAFZ&Y3$-%'3$#_>)')"$&%_>#B36)"$)5?&,)5&*)>(&%_>3$#4"5&"J48$#'#5)"$&

835& 6)5&)++)>+5&5>+& 6)&'d')& $)+')&2D&4>&o:& #"*>#53"$&*)5&B3+#3$#4"5&*3"5& 6)5&,4)XX#,#)"$5&*)&

*%$)+'#"3$#4"Z&&

P3"5&6)&,35&*>&D*?& 6)5&83+3'9$+)5&T%"%+36)')"$&+)84+$%5&*3"5&,)5&'4*96)5&)'8#+#_>)5&28)>&

#'84+$)& 6J388+4,-):& 54"$& 6)& 8[& *>& 546?& 6)5& $)")>+5& )"& D*& $4$36& 2L& *%X3>$& *J3B4#+& )5$#'%& >"&

,4'83+$#')"$&*)&D*&+%3,$#X:?&6)5&$)")>+5&)"&YK?&63&DCD&4>&6)5&$)")>+5&)"&Y"?&v)&$4$36&*>&546&2*)&

I+#)5&)$&36Z?&EFAA�&Y))+5&)$&36Z?&EFFi�&<�'j)"5&3"*&/364'4"5?&AyyH�&/,-+�*)+&)$&36Z?&EFFi:Z&

&

M)5&8+#",#83>(&3B3"$3T)5&*)&,)$$)&388+4,-)&54"$&53&X3,#6#$%&*)&83+3'%$+3T)&)$&*J>$#6#53$#4"Z&D)&

$^8)&*)&'4*%6#53$#4"&+)_>#)+$&,)8)"*3"$&>"&,)+$3#"&"4'S+)&*)&*4""%)5&*)&83+3'%$+3T)5&_>#&54"$&

355)g&X3,#6)5&L&3,_>%+#+&84>+&>")&>$#6#53$#4"&*3"5&>"&,4"$)($)&+%T#4"36?&'>6$#86#3"$&3#"5#&6)5&%$>*)5&

*#584"#S6)5&*3"5&63&6#$$%+3$>+)Z&&

M)& 8+#",#836& *%53B3"$3T)& *)& ,)$$)& 388+4,-)& )5$& 6)& ,3+3,$9+)& ,4"*#$#4"")6& *)5& '4*96)5& 3>(&

*4""%)5&*)&83+3'%$+3T)Z&C"&)XX)$?&,)5&'4*96)5&54"$&X4+$)')"$&*%8)"*3"$5&*>&,4"$)($)&*3"5&

6)_>)6&#65&4"$&%$%&,36#S+%5?&,4'')&6)&$^8)&*)&5465&>$#6#5%5&2N#88#"T&)$&36Z?&EFFG:?&6)5&83+3'9$+)5&

10 10 10log ( ) log ( ) log ( )i iC a b Q c Var= + +∑

10 10 10log ( ) log ( ) log ( )i iQ a b C c Var= + +∑

10 10log ( ) log ( )
d i i
K a b Var= +∑



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&G@&7&

#",4+84+%5& 3>(& '4*96)5& ,4"*#$#4""3"$& ,)66)5& _>#& 5)+4"$& #*)"$#X#%)5?& 63& '%$-4*)& *J3c>5$)')"$&

>$#6#5%)?&)$&6)5&'%$-4*)5&*)&')5>+)&*)5&*#XX%+)"$)5&B3+#3S6)5&)(86#,3$#B)5Z&.6&)5$&*4",&8+#'4+*#36&

*)&S#)"&,4"5#*%+)+&6)&*4'3#")&*)&B36#*#$%&*)5&%_>3$#4"5&)'8#+#_>)5&3B3"$&*)&6)5&3886#_>)+Z&

&

N>F>&K13"7.#+).1/&5"1,<.%.@$-&&
&

M)5&'4*96)5&T%4,-#'#_>)5&54"$&*)5&'4*96)5&*)&,4'86)(3$#4"&*)&5>+X3,)?&%63S4+%5&*3"5&6)&S>$&

*)&*%,+#+)&6J#"$)+3,$#4"&)"$+)&6)5&CNY&)$&6)5&*#XX%+)"$)5&8-35)5&+%3,$#B)5&*>&546Z&

M3&*#5$+#S>$#4"&L&6J%_>#6#S+)&*>&D*&+)845)&*4",&5>+&6)5&58%,#3$#4"5&*>&D*&)"&8-35)&546#*)&)$&*3"5&

63& 546>$#4"& *)& 546Z& M3& ,4'86)(#$%& *>& 5^5$9')& 546& #'845)& 6J>$#6#53$#4"& *)& ,4*)5& *)& ,36,>65& *)&

58%,#3$#4"&3X#"&*)&,4++),$)')"$&8+)"*+)&)"&,4'8$)&6)5&*#XX%+)"$5&)XX)$5&,4'S#"%5&*)&*#XX%+)"$5&

83+3'9$+)5&8-^5#,47,-#'#_>)5&5>+& 63&58%,#3$#4"&*>&D*Z&D)&$^8)&*)&'4*96)5&8)+')$&*4",&>")&

+)8+%5)"$3$#4"&355)g&,4'869$)&*)5&'%,3"#5')5&,4"$+e63"$&63&58%,#3$#4"&*>&D*?&8)+')$$3"$&3#"5#&

>")& B#5#4"& _>3"$#$3$#B)& *)5& *#XX%+)"$)5& X4+')5& *)& D*& *3"5& 6)5& 5465?& #"*#58)"53S6)5& 84>+& 63&

,4'8+%-)"5#4"&*>&$+3"5X)+$&5467546>$#4"&*>&D*Z&

&

^RjRSR!!E(K[;2N!K2!0(9I;2:)18(*!I)4!;2N!N3LN1)*02N!7398T32N!

&

P)>(& 8+#",#83>(& '4*96)5& 54"$& T%"%+36)')"$& ,4"X+4"$%5& *3"5& 63& 6#$$%+3$>+)& 64+5_>)& 63&

,4'86)(3$#4"& *)5& %6%')"$5& $+3,)5& 83+& 6)5& 5>S5$3",)5& ->'#_>)5& )5$& %$>*#%)?& 6)& '4*96)& [.=&

2[>'#,& .4"& =#"*#"T?& N#88#"T& 3"*& [>+6)^?& AyyE:& )$& 6)& '4*96)& *)& ;.D17P4""3"& 2;4"7.*)36&

D4'8)$#$#B)&1*54+8$#4"?&=)")*)$$#&)$&36Z?&Ayyi�&t#""#S>+T-&)$&36Z?&AyyW:&*4"$&6)&8+#",#8)&T%"%+36&

)5$&%"4",%&,#7*)554>5Z&

&

M)&9(K[;2!#,?&*%B)6488%&83+&N#88#"T&3"*&[>+6)^?&2AyyE:&,4"5#*9+)&63&54+8$#4"&*>&8+4$4"&)$&*)5&

,3$#4"5&5>+&6)5&5>S5$3",)5&->'#_>)5?&)"&5>88453"$&>")&*#5$+#S>$#4"&*#5,+9$)&*)5&5#$)5&*)&54+8$#4"&

58%,#X#_>)Z&M)&'4*96)&*%X#"#$& H& 5#$)5&*#XX%+)"$5?& R&355#'#6%5&L&*)5&T+4>8)')"$5& ,3+S4(^6#_>)5&

2$^8)5&1:&)$&R&L&*)5&T+4>8)')"$5&8-%"46#_>)5&2N^8)&=:Z&P3"5&6)&S>$&*)&'#"#'#5)+&6)5&83+3'9$+)5&

"%,)553#+)5&3>&'4*96)?&63&*)5,+#8$#4"&*)5&$^8)5&*)&5#$)5&2*)"5#$%5&*)&5#$)5&)$&3XX#"#$%5&+)63$#B)5:&

3&%$%&5$+>,$>+%)Z&1#"5#?&6)5&3XX#"#$%5&*)&5#$)5&1&)$&=&54"$&%T36)5&)$&#6&^&3&*)>(&X4#5&86>5&*)&5#$)5&*)&

$^8)&1&_>)&*)&$^8)&=Z&M)5&$)+')5&*%X#"#553"$& 6)5&,4"5$3"$)5&*)&,4'86)(3$#4"&*>&8+4$4"&)$&*>&

,3$#4"& 54"$& ,6355#_>)')"$& )(8+#'%5& )$& ,4'8+)"")"$& >"& $)+')& 5>886%')"$3#+)& 84>+& #"$%T+)+&

6J-%$%+4T%"%#$%&*)5&3XX#"#$%5&*)5&5#$)5&L&6J#"$%+#)>+&*)5&*)>(&$^8)5Z&

/)64"& 63& B36)",)& *)& 6J)589,)& 54+S%)& ,4"5#*%+%)?& 63& X4+'3$#4"& *)& ,4'86)()5& '4"4*)"$%5?&

S#*)"$%5&)$&$+#*)"$%5?&)5$&8455#S6)&5>#B3"$&>")&64#&*)&8+4S3S#6#$%&8)+')$$3"$&*J)5$#')+&63&8455#S#6#$%&

_>)&*)>(&4>& $+4#5& 5#$)5&*)& 54+8$#4"?& 36%3$4#+)')"$&863,%5& 5>+& 63& 5>+X3,)?& 5)& +)$+4>B)"$&L&>")&

*#5$3",)&5>XX#53'')"$&X3#S6)&2*%X#"#):&84>+&8)+')$$+)&6)>+&X4+'3$#4"Z&



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&GH&7&

&

M)&9(K[;2&B,G-&2;4"7.*)36&D4'8)$#$#B)&1*54+8$#4":&2=)")*)$$#&)$&36Z?&Ayyi�&t#""#S>+T-&)$&36Z?&

AyyW:& >$#6#5)& _>3"$& L& 6>#& >")& *#5$+#S>$#4"& ,4"$#">)& 84>+& +)8+%5)"$)+& 63& *#B)+5#$%& *)5& 5#$)5& *)&

54+8$#4"Z&D)63&8)+')$&*)&,4"5#*%+)+&6)5&/[&,4'')&>")&'>6$#$>*)&*)&6#T3"*5&3^3"$&,-3,>"&>")&

3XX#"#$%&58%,#X#_>)&84>+&6)&,3$#4"&,4"5#*%+%Z&MJ-^84$-95)&L&63&S35)&*)&,)&'4*96)&)5$&_>)&6)&'%$36&

8)>$&5)&,4'86)()+&5>+&*)5&5#$)5&,383S6)5&*)&5)&*%8+4$4")+Z&D)&'4*96)&,4"5#*9+)&*)>(&5#$)5&*)&

,4'86)(3$#4"& 2A& )$& E:?& ,-3,>"& *%X#"#& 83+& >")& *)"5#$%& *)& 5#$)5& )$& >")& *#5$+#S>$#4"& *J3XX#"#$%5&

*#XX%+)"$)5& +)"*3"$&,4'8$)&*)& 6J-%$%+4T%"%#$%&*)5&5>S5$3",)5&->'#_>)5Z&D)5&*)>(&5#$)5&54"$&

3554,#%5&L&*)5&T+4>8)')"$5&,3+S4(^6#_>)5&)$&8-%"46#_>)5Z&

&

D)5&*)>(&'4*96)5&#"$9T+)"$&%T36)')"$&>"&$)+')&8)+')$$3"$&*)&8+)"*+)&)"&,4'8$)&63&54+8$#4"&

"4"&58%,#X#_>)&83+&63&*#554,#3$#4"&*)5&8+4$4"5&*)5&T+4>8)')"$5&,3+S4(^6#_>)5&)$&8-%"46#_>)5&)"&

X4",$#4"&*>&8[&2,-3+T)5&B3+#3S6)5:&,+%3"$&3#"5#&>")&,-3+T)&*)&5>+X3,)&"%T3$#B)Z&M)&'4*96)&5#'86)&

*)&P4""3"&,4"5#*9+)&_>)&6J%6),$+4")>$+36#$%&*>&5^5$9')&*4#$&d$+)&,4"5)+B%)&L&$4>$&'4')"$&83+&

6J3,$#4"& *)5& ,4"$+)7#4"5& ,-3+T%5& 845#$#B)')"$Z& D)& '4*96)& 8)+')$& *)& *%X#"#+& >")& ,4>,-)& *)&

P4""3"?& 3>$4>+& *)5& 5>S5$3",)5& ->'#_>)5?& #546%)& *)& 63& 546>$#4"& )$& *3"5& 63_>)66)& 6)5&

,4",)"$+3$#4"5&)"&,4"$+)7#4"5&54"$&86>5&%6)B%)5Z&

&

M)5&83+3'9$+)5&T%"%+#_>)5&>$#6#5%5&83+&,)5&*)>(&'4*96)5&84>+&+)8+%5)"$)+&63&,4'86)(3$#4"&*>&

'%$36&)$&*>&8+4$4"&5>+&6)5&1[&)$&1v&4"$&%$%&*%+#B%5&L&83+$#+&*J>"&"4'S+)&#'84+$3"$&*)&*4""%)5&

4S$)">)5&*3"5&*)5&,4"*#$#4"5&)(8%+#')"$36)5&*#XX%+)"$)5&2M4X$5&3"*&N#88#"T?&AyyH�&Y#6")&)$&36Z?&

EFFG?&EFFA�&N#88#"T&)$&36Z?&EFAA:&)$&54"$&+%T>6#9+)')"$&'#5&L&c4>+Z&

&

^RjRXR!,*124)018(*N!)]20!;2N!(:P7PK4(:PK2N!961);;8T32N!

&&

M)5&#"$)+3,$#4"5&*)5&CNY&3B),&6)5&4(^*)5&'%$366#_>)5&)$&86>5&83+$#,>6#9+)')"$&6)5&T+4>8)')"$5&

-^*+4(^6)5&3'8-4$%+#_>)5&*)&5>+X3,)5&54"$&*%,+#$)5&83+&6)5&%_>3$#4"5&*)&63&64#&*J3,$#4"&*)&'355)&

3>(_>)66)5&5J3c4>$)&>")&,4++),$#4"&*)5&,4"5$3"$)5&*J3XX#"#$%5&84>+&63&8+#5)&)"&,4'8$)&*)5&)XX)$5&

%6),$+45$3$#_>)5&,3>5%5&83+&6)5&,-3+T)5&84+$%)5&83+&6)5&T+4>8)')"$5&-^*+4(^6)5&2D-38#$+)&.ZG:Z&

D)&$)+')&*)&,4++),$#4"&,-3"T)&)"$+)&6)5&'4*96)5&8+%5)"$%5&,#7*)554>5?&'3#5&")&X)+3&835&6J4Sc)$&

*J>")&)(86#,3$#4"&86>5&*%$3#66%)?&,3+& #6&"J)5$&835&)",4+)&,63#+&,4'')"$&,)5&$)+')5&'4*#X#)"$& 6)5&

,36,>65&2P#&=4"#$4&)$&36Z?&EFAH:Z&

&

D)5&'4*96)5&,4"5#*9+)"$&*3"5& 6)>+&)"5)'S6)&>"&5^5$9')&'>6$#,4>,-)5&)"$+)& 63&5>+X3,)&)$& 63&

546>$#4"& *)& 546& 84>+& )(86#_>)+& 6)5& *#XX%+)"$)5& 54+8$#4"5& *>& '%$36& L& 63& 5>+X3,)& *>& ,4"5$#$>3"$&

2,4'86)(3$#4"&*)&58-9+)&#"$)+")?&)($)+")&4>&3*54+8$#4"&%6),$+45$3$#_>):Z&&



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&Gy&7&

�&83+$#+&*)&6L?&86>5#)>+5&'4*96)5&4"$&%$%&*%B)6488%5&84>+&+)8+%5)"$)+&,)5&#"$)+3,$#4"5Z&03+'#&)>(?&

6)5& 86>5& >$#6#5%5& 54"$& 6)5& '4*96)5& PPM& 2P#XX>5)& P4>S6)& M3^)+?& /$>''& )$& 36Z?& 2Ay@F::& )$& 54"&

3'%6#4+3$#4"&\NMY&2\)")+36#g)*&Nk4&M3^)+&Y4*)6:&83+&Pg4'S3j&)$&Y4+)6?&2AyyF:&)$&6)&'4*96)&

DP7Y!/.D&2D-3+T)&P#5$+#S>$#4"&7&Y>6$#7/#$)&.4"&D4'86)(3$#4"{�&[#)'5$+3&~&B3"&<#)'5*#cj?&AyyW:Z&

M)& 8+)'#)+& 2//.M5".E:& ,4"5#*9+)& >"& 5^5$9')& L& *)>(& ,4>,-)5?& 63& 8+)'#9+)?& 8+4,-)& *)& 63&

5>+X3,)?& *3"5& 63_>)66)& 6)5& +%3,$#4"5& 54"$& 355#'#6%)5& L& *)& 63& ,4'86)(3$#4"& 58%,#X#_>)?& )$& 63&

5),4"*)?& 63& ,4>,-)& *)& *#XX>5#4"?& *3"5& 63_>)66)& *)5& ,4"$+)7#4"5& 8)>B)"$& 5J3,,>'>6)+& 84>+&

,4'8)"5)+&6)5&,-3+T)5&*)5&T+4>8)')"$5&-^*+4(^6)5&*)&5>+X3,)Z&P)>(&#4"#53$#4"5&*)&5>+X3,)5&

*#XX%+)"$)5&54"$&8+#5)5&)"&,4'8$)&84>+&+)8+%5)"$)+&6)&,3+3,$9+)&3'8-4$%+#_>)&*)5&T+4>8)')"$5&

-^*+4(^6)5?&,J)5$7L7*#+)&*)>(&,4"5$3"$)5&*)&8+4$4"3$#4"Z&P)&86>5?&*)>(&5#$)5&*)&5>+X3,)5&54"$&

,4"5#*%+%5?&>"&86>5&3XX#")?&'3#5&'4#"5&3S4"*3"$&)$&6)&5),4"*&'4#"5&3XX#")&)$&86>5&3S4"*3"$Z&M)&

9(K[;2&%G-EF&2M4X$5&3"*&N#88#"T?&AyyH:&#'86%')"$%&*3"5&6)&64T#,#)6&l[1Y&>$#6#5)&6)5&'d')5&

S35)5&$-%4+#_>)5&_>)&6)&\NMY&)"&,4"5#*%+3"$&,)8)"*3"$&G&$^8)5&*)&5#$)5&*)&5>+X3,)5&*J3XX#"#$%5&

*#XX%+)"$)5?& '3#5& *4"$& 6)5& 3S4"*3",)5& 5>#B)"$& 63& 'd')& 64T#_>)?& ,J)5$7L7*#+)& _>)& 6)5& 86>5&

3S4"*3"$5&54"$&6)5&'4#"5&3XX#")5Z&C"&86>5?&,)&'4*96)&8)+')$&*)&8+)"*+)&)"&,4'8$)&63&54+8$#4"&

*>&8+)'#)+&8+4*>#$&*J-^*+46^5)&*>&D*&2D*K[b:&,)&_>#&"J)5$&835&6)&,35&*>&\NMYZ&&

&

M)&9(K[;2!G/MED%,G&*%B)6488%&83+&[#)'5$+3&~&B3"&<#)'5*#cj?&2AyyW:&8)>$&5)&*%,4'845)+&)"&

*)>(& 54>57'4*96)5&U& 6)& 8+)'#)+?& DP& 2D-3+T)& P#5$+#S>$#4":& *%,+#$& 6J#"$)+X3,)& 5467546>$#4"& )"&

*#5$#"T>3"$&G&,4>,-)5&U&2A:&63&5>+X3,)?&2E:&>")&,4>,-)&#"$)+'%*#3#+)&)$&2G:&>")&$+4#5#9')&,4>,-)&

)($%+#)>+)Z& D)$$)& +)8+%5)"$3$#4"& 8)+')$& *)& 845#$#4"")+& 6)5& ,4'86)()5& *)& 58-9+)& #"$)+")& )"&

*#5$+#S>3"$&6)>+&,-3+T)&)"$+)&63&,4>,-)&*)&5>+X3,)?&)$&63&,4>,-)&#"$)+'%*#3#+)&)$&6)5&,4'86)()5&

*)& 58-9+)& )($)+")& 3B),& 6)>+& ,-3+T)& +%83+$#)& )"$+)& 63& ,4>,-)& #"$)+'%*#3#+)& )$& )($)+")Z& M3&

*#5$+#S>$#4"&*)& ,)5& ,-3+T)5&)5$& 6#%)&L& 63& 5$+>,$>+)&'46%,>63#+)&*>& ,4'86)()&*)& 5>+X3,)& X4+'%?&

#"X4+'3$#4"&4S$)">)&L&83+$#+&*)&*4""%)5&*J3"36^5)&58),$+45,48#_>)&,4'')&6JCQ1v&204"$-#)>&)$&

36Z?&EFFW:Z&M3&83+$#)&Y!/.D&*)&,)&'4*96)&8)+')$&63&8+#5)&)"&,4'8$)&*)&63&5$+>,$>+)&*)&63&5>+X3,)&

)$& 86>5& 83+$#,>6#9+)')"$& *)& 63& ,44+*#"3$#4"& *)5& 3$4')5& *J4(^T9")& *)& 5>+X3,)Z& M3& ,4"5$3"$)&

*J3XX#"#$%&*>&8+4$4"&*)5&*#XX%+)"$5&T+4>8)')"$5&*)&5>+X3,)&)5$&8+%*#$)&L&83+$#+&*)& 63&,-3+T)&*>&

,4'86)()&'%$3675>+X3,)&)$&*)& 63& 64"T>)>+&*)&63& 6#3#54"Z&M3&8+4$4"3$#4"&)5$&*%,+#$)&L&83+$#+&*J>"&

'4*96)&L&A&8t&2[#)'5$+3&3"*&B3"&<#)'5*#cj?&AyyW:&3>(&8[&T%"%+36)')"$&+)",4"$+%5&*3"5&6)5&

5465Z&

&

04>+&6)5&'4*96)5&\NMY&)$&/D1Y0?&6)5&83+3'9$+)5&T%"%+#_>)5&*)&,4'86)(3$#4"&84>+&6)&8+4$4"&

)$& 6)5&'%$3>(&84>+&*#XX%+)"$5&4(^*)5&'%$366#_>)5& 2v)?&16?&Y"?&/#:& 2Pg4'S3j&3"*&Y4+)6?&AyyF�&

M4X$5&3"*&N#88#"T?&AyyH�&N#88#"T&)$&36Z?&EFAA�&N4"j#"&)$&36Z?&EFFR:&54"$&*#584"#S6)5&84>+&>")&63+T)&

T3'')&*)&,4"*#$#4"5&)(8%+#')"$36)5&)$&%8+4>B%5&*3"5&63&6#$$%+3$>+)Z&D)8)"*3"$?&6J388+4,-)&*>&

'4*96)&DP7Y!/.D&86>5&3B3",%)&84>++3#$&84$)"$#)66)')"$&d$+)&86>5&+4S>5$)Z&&



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&RF&7&

&

^RjRjR!E(K6;8N)18(*!K2N!8*124)018(*N!961);M)4<8;2N!

&

M)5&5>+X3,)5&3+T#6)>5)5&54"$&T%"%+36)')"$&'4*%6#5%)5&,4'')&>")&5>+X3,)&5#'86)&*J%,-3"T)5&

,3$#4"#_>)5&)"&,4"5#*%+3"$&6J3$$+3,$#4"&%6),$+45$3$#_>)&*)&,4'845%5&*3"5&63&,4>,-)&*)&*#XX>5#4"&

L&83+$#+&*)5&%_>3$#4"5&*)&P4""3"&2N#88#"T?&AyyR:Z&D)$$)&3,,>'>63$#4"&)5$&*4",&5>8845%)&"4"&

58%,#X#_>)& )$& X4",$#4"& *)& 63& ,-3+T)& )$& *)& 63& ,4",)"$+3$#4"& *)5& %6%')"$5Z& M)5& 3+T#6)5& 54"$&

,3+3,$%+#5%)5&83+&6)>+&3S4"*3",)&2$)")>+:?&6)>+&5>+X3,)&58%,#X#_>)&25>+X3,)&*J%,-3"T)U>"#$%&*)&

'355):& )$&83+& >")& ,383,#$%& *J%,-3"T)& ,3$#4"#_>)& 58%,#X#_>)& 2DCD:Z& .6& )5$& T%"%+36)')"$&

,4"5#*%+%&_>)&,)$$)&DCD&)5$&,4'8+#5)&)"$+)&FZA&'46bZjT7A& )$&FZR&'46bZjT7A& 2<)"&)$&36Z?&EFAi3�&

/,-")#*)+&)$&36Z?&EFAW3�&/83+j5?&EFFG�&l)"T&)$&36Z?&EFFA:Z&&

.6&X3>$&54>6#T")+&_>)?&*3"5&63&'4*%6#53$#4"&*)&63&54+8$#4"&*)5&,3$#4"5&83+&6)5&3+T#6)5?&6)5&+%3,$#4"5&

*)&,4'86)(3$#4"&5>+&6)5&5#$)5&*)&S4+*>+)5&54"$&T%"%+36)')"$&4'#5)5?&,)&_>#&8)>$&#"X6>)",)+&6)5&

8+%*#,$#4"5&*)&63&83+$#$#4"&*)5&'%$3>(?&)$&86>5&83+$#,>6#9+)')"$&84>+& 6)5&5465&")>$+)5&L&36,36#"5&

2l)"T&)$&36Z?&EFFA:Z&

M)5&'4*96)5&*)&,4'86)(3$#4"&58%,#X#_>)&4"$&%T36)')"$&%$%&>$#6#5%5&84>+&*%,+#+)&6)5&#"$)+3,$#4"5&

*)5&CNY&3B),&6)5&3+T#6)5&)$&86>5&83+$#,>6#9+)')"$&84>+&6)5&5#$)5&*)&S4+*>+)5&L&,-3+T)5&B3+#3S6)5Z&

D)5& '4*96)5& 5)& S35)"$& 5>+& 6)5& 'd')5& -^84$-95)5& _>)& 6)5& '4*96)5& *%B)6488%5& 84>+& 63&

,4'86)(3$#4"&3B),&6)5&4(^*)5&'%$366#_>)5&2DP7Y!/.D?&PPM:&2=+3*S>+^&3"*&=3)^)"5?&Ayy@�&\>&

)$&36Z?&EFAR�&\>&3"*&CB3"5?&EFF@:Z&P3"5&,)5&388+4,-)5?& 6J%,-3"T)&*J#4"&"J)5$&86>5&,4"5#*%+%&

,4'')&>")&+%3,$#4"&"4"&58%,#X#_>)?&'3#5&,3+3,$%+#5%&83+&>")&,4"5$3"$)&*J%,-3"T)&)"$+)& 6J#4"&

54+S%&L&63&5>+X3,)&)$&6J%6%')"$&)"&546>$#4"&2188)64&3"*&045$'3?&EFFi:Z&&

&

&

P)&83+&63&8+#5)&)"&,4'8$)&*J>"&T+3"*&"4'S+)&*)&'%,3"#5')5?&,)5&'4*96)5&5)'S6)"$&*4",&*)5&

546>$#4"5&3&8+#4+#&+4S>5$)5&84>+&63&8+%*#,$#4"&*)&63&*#5$+#S>$#4"&5467546>$#4"&L&6J%_>#6#S+)&*)&'%$3>(Z&

D)8)"*3"$?& #65& "%,)55#$)"$& *)& "4'S+)>5)5& *4""%)5& *J)"$%)5Z& 04>+& 6J)()'86)& *>& D*?& #6& X3>$&

+)"5)#T")+&U&63&,4'845#$#4"&,-#'#_>)&*)&63&546>$#4"&2,4",)"$+3$#4"5&$4$36)5&)"&%6%')"$5&'3c)>+5?&

3"#4"5?& %6%')"$5& $+3,)5:?& 3#"5#& _>)& 6)5& ,4",)"$+3$#4"5& )"& 1[& )$& 1v& )"& 546>$#4"{�& 84>+& 6)5&

83+3'9$+)5& *)& 63& 8-35)& 546#*)?& 6)5& $)")>+5& )"& D*& '4S#6)& 4>& +%3,$#X?& 6)5& $)")>+5& )"& 3+T#6)5&

2#*%36)')"$&'#"%+364T#_>)5?&4S$)">)5&L&83+$#+&*)&63&,4'845#$#4"&'#"%+364T#_>)&*%$)+'#"%)&83+&

*#XX+3,$#4"&*)5&+3^4"5&Q:?&6)5&X+3,$#4"5&+%3,$#B)5&*)&5>S5$3",)5&->'#_>)5&*>&546?&6)5&$)")>+5&)"&

4(^*)5&3'4+8-)5&4>&,+#5$366#"5Z&P3"5&6)&,35&4�&,)+$3#")5&*)&,)5&B3+#3S6)5&")&54"$&835&')5>+%)5?&

#6&X3>$&X3#+)&*)5&-^84$-95)5&_>#&5J3c4>$)"$&L&,)66)5&8+48+)5&3>&'4*96)&84+$3"$&5>+&6)5&83+3'9$+)5&

T%"%+#_>)5&3c>5$3S6)5& ,4'')& 6)5& 5>+X3,)5& 58%,#X#_>)5& *)5&4(^*)5&'%$366#_>)5& 3'4+8-)5& 4>&

,+#5$366#"5?&6)5&,4"5$3"$)5&*J3XX#"#$%&*>&D*&84>+&6)5&*#XX%+)"$)5&5>+X3,)5&,4"5#*%+%)5&_>#&8)>B)"$&



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&RA&7&

B3+#)+&5)64"&6)&,4"$)($)}&N4>$)5&,)5&-^84$-95)5&,4"5$#$>)"$&*)5&54>+,)5&84$)"$#)66)5&*J)++)>+5&

*)&8+%*#,$#4"?&_>J#6&)5$&#'84+$3"$&*)&,4"5#*%+)+Z&

&

S>&E(T-,).G#&-)&3"%+*,<-&3-&7+&)<I#-&

&

C"&,4"$)($)&3T+#,46)?&6)5&$)")>+5&$4$36)5&)"&D*&*3"5&6)5&-4+#g4"5&5>8%+#)>+5&54"$&T%"%+36)')"$&

X3#S6)5& 2N�$-&)$&36Z?&EFAW:Z&D)8)"*3"$?& 63&,4"$3'#"3$#4"&*)5&8+4*>#$5&*)& +%,46$)5&*)5$#"%5&L& 63&

,4"54''3$#4"&->'3#")&*4#$&d$+)&5>+B)#66%)&21"5)5?&EFAA:Z&

M)&8+%69B)')"$&*>&D*&83+&6)5&+3,#")5&*)5&863"$)5&5)&X3#$&'3c4+#$3#+)')"$&54>5&53&X4+')&6#S+)&U&

D*Eb& 2D3'8S)66?& Ayyi:Z& D)& 8+%69B)')"$& #"*>#$& >")& *#'#">$#4"& *)5& ,4",)"$+3$#4"5& )"& D*Eb& L&

6J#"$)+X3,)&)"$+)&6)5&+3,#")5&)$&63&546>$#4"&*)&546Z&D)$&3S3#55)')"$&)5$&83+$#)66)')"$&$3'84""%&83+&

63&*%54+8$#4"&*>&D*Eb& *)5&8-35)5& 546#*)5?&83+&*#554,#3$#4"&*)5& ,4'86)()5&)"& 546>$#4"&)$& 83+&

$+3"584+$&83+&,4"B),$#4"&)$&*#XX>5#4"&*>&D*&B)+5&63&+3,#")Z&MJ)"5)'S6)&*)&,)5&8+4,)55>5&8)+')$&

*)&*%X#"#+&63&X+3,$#4"&8-^$4*#584"#S6)&*>&D*Z&

!"&'4*96)& 5)'#7'%,3"#5$)& 3& %$%& *%B)6488%& 83+& M#"& )$& 36Z?& 2EFAW:& *3"5& 6)& S>$& *)& 8+%*#+)& 6)&

8+%69B)')"$&83+&63&863"$)Z&D)&'4*96)?&S35%&5>+&6J388+4,-)&*%,+#$)&83+&2=3+S)+?&Ayyi:&84>+&6)5&

">$+#')"$5?&,4"5#*9+)& 6)5&'%,3"#5')5&*)&$+3"584+$?&*)&54+8$#4"V*%54+8$#4"&)$&*)&,4'86)(3$#4"&

)"& 546>$#4"& 2/#'N+3,)5:Z& M)5&3>$)>+5&4"$&-#%+3+,-#5%& 6)5&8+#",#83>(&83+3'9$+)5& #"X6>)"f3"$& 6)&

8+%69B)')"$&*>&D*&83+&6)5&+3,#")5&)$&4"$&#*)"$#X#%&,4'')&6)5&86>5&#'84+$3"$5?&63&,4",)"$+3$#4"&)"&

D*Eb&#"#$#36)&)$&63&83+$#$#4"&*>&D*&)"$+)&63&546>$#4"&*)&546&)$&6)&,4'83+$#')"$&'4S#6)&*>&D*&*>&546Z&&

&

M3&,4",)"$+3$#4"&)"&D*Eb&*3"5&63&546>$#4"&*J>"&546&,4"*#$#4"")&"4"&5)>6)')"$&63&,4"$3'#"3$#4"&

*)5&,>6$>+)5?&'3#5&,)$$)&X4+')&6#S+)&%$3"$&%T36)')"$&S#4*#584"#S6)&84>+&63&,4'8453"$)&S#4$#_>)&

*)5&5465?&)66)&#'83,$)&3>55#&6)&X4",$#4"")')"$&S#464T#_>)&*)&,)>(7,#Z&M3&')5>+)&*>&D*Eb&*3"5&63&

546>$#4"&*>&546&84>+&6)5&X3#S6)5&,4",)"$+3$#4"5&*)5&5465&3T+#,46)5&"J)5$&835&3#5%)&)$&+)_>#)+$&*)5&

'%$-4*)5& *#XX#,#6)')"$& $+3"5X%+3S6)5& 5>+& 6)& 863"& 48%+3$#4"")6& 2'%$-4*)& L& S35)& *J#54$48)5&

"4$3'')"$:Z&0+%*#+)& X3,#6)')"$& 63&,4",)"$+3$#4"&)"&D*Eb&*J>"&546&*4""%&L&83+$#+&*J>"&"4'S+)&

+)5$+)#"$&*)&')5>+)5&86>5&5#'86)5&L&3,_>%+#+&,4"5$#$>)&*4",&>"&)"c)>&3T+4)"B#+4"")')"$36&X4+$Z&

& M)5&'4*96)5&5$3$#5$#_>)5&54"$&L&,)$&%T3+*& #"$%+)553"$5?&,3+& #65&8)+')$$)"$&*)&8+%*#+)& 6)&

D*Eb&L&83+$#+&*)&B3+#3S6)5&#55>)5&*)&6J3"36^5)&3T+4"4'#_>)&*)&$)++)&2$)($>+)?&8[?&$)")>+&)"&'3$#9+)&

4+T3"#_>)&*>&546?&)$,Z:Z&D)8)"*3"$?&,)5&'4*96)5&8+%5)"$)"$&T%"%+36)')"$&6)&*%53B3"$3T)&*J3B4#+&

>")& B3+#3",)& #'84+$3"$)&U& 6)5& B3+#3S6)5&)(86#,3$#B)5& )$& 6)5& ,4)XX#,#)"$5& 3554,#%5& B3+#)"$& 355)g&

63+T)')"$&)"&X4",$#4"&*>&c)>&*)&*4""%)5&>$#6#5%&84>+&,4"5$+>#+)&6)5&'4*96)5Z&C"&)XX)$?&#6&)5$&*#XX#,#6)&

*J)5$#')+& 5#& 6)& c)>& *)& *4""%)5& >$#6#5%& )5$& +)8+%5)"$3$#X& *>& ,4"$)($)& B#5%& 84>+& 6J3886#,3$#4"& *>&

'4*96)Z&C"&4>$+)?&6)5&'4*96)5&5$3$#5$#_>)5&")&5%6),$#4"")"$&6)5&B3+#3S6)5&)(86#,3$#B)5&_>)&5>+&63&

S35)& *)& 63& '#"#'#53$#4"& *)& 6J)++)>+& *)& 8+%*#,$#4"& )$& 835& 5>+& 63& 8)+$#")",)& *)5& '%,3"#5')5&

T%4,-#'#_>)5&54>57c3,)"$5Z&&



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&RE&7&

&

M)&$+3B3#6&*)& $-95)&8+%5)"$%& #,#&)5$&>")&,4"$+#S>$#4"&L& 6J%63S4+3$#4"&*)&'4*96)5&*)&8+%*#,$#4"5&

5#'86)5&L&B#5%)&48%+3$#4"")66)&*)&63&,4",)"$+3$#4"&)"&D*Eb&*3"5&63&546>$#4"&*)5&5465&3T+#,46)5&

84>+&%B36>)+& 6)& +#5_>)&3T+4)"B#+4"")')"$36&)$&86>5&83+$#,>6#9+)')"$&,)6>#&*>& $+3"5X)+$&B)+5& 6)5&

4+T3")5&B%T%$3>(&,4"54''%5Z&&

M3&8+)'#9+)&48$#4"?& 63&86>5&5#'86)?&,4"5#5$)&L&*45)+& 6)&D*&$4$36&)"&546>$#4"&)$&L&83+$#+&*)&,)$$)&

')5>+)&)$&*)&B3+#3S6)5&,3+3,$%+#53"$&63&546>$#4"&*>&546?&*)&8+%*#+)&63&,4",)"$+3$#4"&*>&D*EbZ&M)5&

'4*96)5&54"$&364+5&*)5&'4*96)5&8+%*#,$#X5&*)&63&58%,#3$#4"&*>&D*&)"&546>$#4"Z&D)$$)&48$#4"&3&X3#$&

6J4Sc)$&*>&D-38#$+)&..&*)&,)&$+3B3#6Z&&

M3&*)>(#9')&48$#4"&,4"5#5$)&L&8+%*#+)&6)&D*Eb&)"&,4"5#*%+3"$&6J%_>#6#S+)&*>&D*Eb&)"$+)&63&8-35)&

546#*)&)$&63&546>$#4"Z&M)5&'4*96)5&8+%*#,$#X5&54"$&364+5&*)5&'4*96)5&*)&58%,#3$#4"&*>&D*&5>+&63&

8-35)&546#*)&)$&)"&546>$#4"Z&M)5&B3+#3S6)5&)(86#,3$#B)5&*)&,)5&'4*96)5&,4",)+")"$&63&X+3,$#4"&*>&

D*&*>&546&%,-3"T)3S6)&3B),&63&546>$#4"?&)$&6)5&B3+#3S6)5&*>&546&+)6#%)5&L&63&58%,#3$#4"&*>&D*&)"&

8-35)& 546#*)& )$& )"& 546>$#4"Z& D)$$)& 388+4,-)& )5$& 86>5& ,4'869$)& _>)& 63& 8+%,%*)"$)?& ,3+& )66)&

+)"5)#T")&5>+&63&,383,#$%&*)&63&8-35)&546#*)&*>&546&L&+%388+4B#5#4"")+&6)&D*Eb&)"&546>$#4"&64+5_>)&

,)&*)+"#)+&)5$&8+%6)B%&83+&6)5&+3,#")5Z&D)$$)&388+4,-)&)5$&6J4Sc)$&*>&D-38#$+)&...Z&

04>+&,)5&*)>(&48$#4"5&*)&'4*%6#53$#4"&*>&D*Eb&)"&546>$#4"&*)&546?&6J388+4,-)&3&%$%&*J>$#6#5)+&*)5&

'4*96)5&5$3$#5$#_>)5&L&B#5%)&48%+3$#4"")66)?&,4"5$+>#$5&L&83+$#+&*J>"&"4'S+)&+%*>#$&*)&B3+#3S6)5&

)(86#,3$#B)5&X3,#6)')"$&')5>+3S6)5?&*%+#B%)5&6)&86>5&8455#S6)&*)&6J3"36^5)&*)&$)++)Z&04>+&355)4#+&

63& X#3S#6#$%& *)& ,)5& '4*96)5& 5$3$#5$#_>)5?& "4>5& 3B4"5& >$#6#5%& *)>(& 388+4,-)5Z& M3& 8+)'#9+)?&

5$3$#5$#_>)?&3&,4"5#5$%&L&$)5$)+&63&B36)>+&8+%*#,$#B)&*)5&'4*96)5&83+&B36#*3$#4"&,+4#5%)Z&M)&c)>&*)&

*4""%)5& #"#$#36& )5$& 83+$#$#4""%&)"&*)>(& 54>57)"5)'S6)5?& 6J>"&>$#6#5%&84>+& ,36#S+)+& 6)&'4*96)&)$&

6J3>$+)&84>+&$)5$)+&5)5&8+%*#,$#4"5&)$&63&8+4,%*>+)&)5$&+%8%$%)Z&!"&*)5&#"$%+d$5&*)&,)$$)&'%$-4*)&

)5$& *)& B4#+& ,4'')"$& 5)& ,4'84+$)& 6)&'4*96)& 64+5_>J4"& #"*>#$& *)5& 8)+$>+S3$#4"5& 5>+& 6)& c)>& *)&

*4""%)5& *)& ,36#S+3$#4"?& ,)& _>#& 8)+')$& *)& c>T)+& *)& 63& B3+#3",)& *)5& '4*96)5Z& M3& *)>(#9')&

388+4,-)&84>+&$+3B3#66)+&5>+&63&X#3S#6#$%&*)5&'4*96)5&5$3$#5$#_>)5&3&,4"5#5$%&L&>$#6#5)+&*)5&'4*96)5&

'%,3"#5$)5&T%4,-#'#_>)5&)"&83+36696)&84>+&'4*%6#5)+&63&58%,#3$#4"&*>&D*Eb&)"&546>$#4"&2D-38#$+)&

..:& )$& )"& 8-35)& 546#*)b546>$#4"& 2D-38#$+)& ...:Z& P)& 63& 54+$)?& #6& 3& %$%& 8455#S6)& *J)(3'#")+& 5#& 6)5&

B3+#3S6)5&5%6),$#4""%)5&83+&6)5&'4*96)5&5$3$#5$#_>)5&3B3#)"$&>"&5)"5&83+&+3884+$&3>(&'%,3"#5')5&

*4'#"3"$5&+%B%6%5&83+&6)5&'4*96)5&T%4,-#'#_>)5Z&

&

M)&D*Eb&)5$&+),4"">&,4'')&%$3"$&63&8+#",#836)&)589,)&,-#'#_>)&*>&D*&3S54+S%&83+&6)5&+3,#")5Z&

D)8)"*3"$?&#6&"J)5$&835&*#+),$&_>)&63&,4",)"$+3$#4"&)"&D*Eb&)5$#'%)&84",$>)66)')"$&54#$&>"&S4"&

8+%*#,$)>+&*)&6J3,,>'>63$#4"&*>&D*&*3"5&6J4+T3")&B%T%$36&,4"54''%?&,3+&,)$$)&,4",)"$+3$#4"&8)>$&

X6>,$>)+&3>&,4>+5&*)&63&,>6$>+)&54>5&6J3,$#4"&*)5&,4"*#$#4"5&*)&6J)"B#+4"")')"$&#",6>3"$&"4$3'')"$&

6)5& 8+3$#_>)5& 3T+#,46)5?& 63& $)'8%+3$>+)?& 6)5& 8+%,#8#$3$#4"5?& 6J3,$#4"& *)& 63& 863"$)Z& C"& 4>$+)?& 63&

8-^5#464T#)&*)&63&863"$)&c4>)&%T36)')"$&>"&+e6)&3&8+#4+#&#'84+$3"$&84>+&*%$)+'#")+&6)5&$)")>+5&)"&



D:?3#6&'!(*!Z6%4'!;#;<#1$&?3:#>%'!4'!<?!4V7?9#>%'!4%!D4!4?78!<'8!81<8 

7&RG&7&

D*& *)5& $#55>5& B%T%$3>(Z& M)& D-38#$+)& .I& $+3#$)& *)& ,)$$)& _>)5$#4"& *)& 63& B36)>+& *J>"& '4*96)&

5$3$#5$#_>)&>$#6#53"$&>"#_>)')"$&*)5&B3+#3S6)5&*>&546&84>+&8+%*#+)& 63& $)")>+&)"&D*&*J>"&8+4*>#$&

B%T%$36?& #,#& 6)&T+3#"&*)&S6%&*>+Z&K>$+)& 6J)(3')"&*)& 63&8+%,#5#4"&83+& +3884+$&3>(&)(#T)",)5&*)5&

5)>#65& +%T6)')"$3#+)5&*)& ,)5&'4*96)5& X4"*%5& 5>+&>")&,3+3,$%+#53$#4"&84",$>)66)&*>& 546?& "4>5&

3B4"5& )(3'#"%& 5#& 6)5& B3+#3S6)5& *)& ,)5& '4*96)5& %$3#)"$& S#)"& ,4-%+)"$)5& 3B),& 6)5& B3+#3S6)5&

8+%*#,$#B)5&*>&D*Eb&#*)"$#X#%)5&*3"5&6)5&,-38#$+)5&..&)$&...Z&



 

7&RR&7&

& &



 

7&Ri&7&

&

&

;<+=.)*-&::>&K13"7.#+).1/& 3-& 7+& #=",.+).1/& 3$& ;3& -/&

#17$).1/&

&

&

&

B>&;1/)-8)-&

&

P3"5&6)&,3*+)&*)&6J%$>*)&*>&$+3"5X)+$&5467863"$)?&63&*#584"#S#6#$%&*>&D*&8)>$&d$+)&*%X#"#)&,4'')&6)&

"#B)3>&*J)(845#$#4"&*>&5^5$9')&+3,#"3#+)&L&,)$&%6%')"$?&,J)5$7L7*#+)&63&_>3"$#$%&*)&D*&8+%5)"$)&

*3"5& 6)& 546& 84$)"$#)66)')"$& 3S54+S3S6)& 83+& 6)5& +3,#")5& )$& +%5>6$3"$& *)& 8+4,)55>5& 8-^5#,47

,-#'#_>)5&*)&*%54+8$#4"Z&M3&$-%4+#)&*)&6J#4"&6#S+)&)$&5)5&3'%6#4+3$#4"5&2v.1Y&'4*#X#%?&=#4$#,&M#T3"*&

Y4*)6?&Y4+)6&)$&36Z?&AyyG�&03T)"j48X?&AyHG:&5>8845)"$&_>)&63&X4+')&6#S+)&*>&'%$36&2D*Eb:&)5$&63&

X4+')& ,-#'#_>)&'3c4+#$3#+)')"$& 3S54+S%)& 83+& 6)5& 863"$)5& *3"5& 63& 546>$#4"& *)& 546& )$& _>)& 6)5&

,4'86)()5&63S#6)5&)"&546>$#4"&c4>)"$&>"&+e6)&*3"5&6)&+%388+4B#5#4"")')"$&)"&D*Eb&L&8+4(#'#$%&*)&

63& +3,#")Z& P)& 86>5?& M#"& )$& 36Z& 2EFAW:& 4"$& '4"$+%?& )"& 5465& 3T+#,46)5& "4"& ,4"$3'#"%5?& _>)& 63&

,4",)"$+3$#4"&)"&D*Eb& #"#$#36)&%$3#$& 6)& X3,$)>+& 6)&86>5& #"X6>)"$&84>+& 6)&8+%69B)')"$&*>&D*&83+& 63&

863"$)&3B),&6)5&8+48+#%$%5&*)&*#XX>5#4"&*>&546&2->'#*#$%?&$4+$>45#$%:&)$&6)&84>B4#+&$3'84"&*>&546&

B#57L7B#5&*>&D*Z&F)4!0(*N6T32*1m!;C613K2!K2!;)!NI608)18(*!K3!GK!2*!N(;318(*!)II)4)81!0(992!

I489(4K8);2!I(34! ;)!0(9I4672*N8(*!21! ;)!9(K6;8N)18(*!K3! 14)*N\241!K3!GK!K3!N(;!]24N!;)!

I;)*12! 21! )002*132! ;)! *602NN816! K2!92N3424!21! K2! I46K842! ;2! I;3N! f3N1292*1! I(NN8L;2! ;)!

0(*02*14)18(*!2*!GK!;8L42!2*!N(;318(*R!

&

P3"5& 63& 546>$#4"&*)& 546?& 6)&D*&B3& X4+')+&*)5& ,4'86)()5&3B),&>")&T+3"*)&B3+#%$%&*)& 6#T3"*5&

4+T3"#_>)5&)$& #"4+T3"#_>)5& 2/3>B%&)$&36Z?&EFFFS:Z&M3& X4+'3$#4"&*)&,)5&,4'86)()5&)"&546>$#4"&

6#'#$)&54>B)"$&6J)(845#$#4"&*)5&863"$)5&3>&D*&)"&*#'#">3"$&63&,4",)"$+3$#4"&)"&D*EbZ&M3&'3$#9+)&

4+T3"#_>)&*#554>$)&2YKP:&c4>)&>"&+e6)&)55)"$#)6&*3"5&63&58%,#3$#4"&*>&D*&2D4+">&)$&36Z?&EFAA�&

/3>B%&)$&36Z?&EFFFS�&l)"T&)$&36Z?&EFFE3:Z&C"&)XX)$?&63&YKP&)5$&T%"%+36)')"$&,4"5#*%+%)&,4'')&

6)&6#T3"*&'3c4+#$3#+)&,4"$+e63"$&63&58%,#3$#4"&*>&D*&)"&546>$#4"&*)&546Z&

M3& ,3+3,$%+#53$#4"&)(8%+#')"$36)&*)& 63&YKP&)5$&S35%)&5>+& 6)5& 546>S#6#$%5&L&*#XX%+)"$5&8[&*)5&

)589,)5&4+T3"#_>)5& _>#& 63& ,4'845)"$Z&C66)& 5)& ,4'845)&*J3,#*)5&->'#_>)5& 21[:& )$& *J3,#*)5&

X>6B#_>)5&21v:?&,4"5$#$>3"$&6)5&5>S5$3",)5&->'#_>)5&2/[:?&*J>")&X+3,$#4"&-^*+48-#6)&,4'8+)"3"$&

T+455#9+)')"$&*)5&3,#*)5&4+T3"#_>)5&*)&X3#S6)5&84#*5&'46%,>63#+)5&2MYlK1:?&*)5&5>,+)5?&*)5&

3,#*)5&3'#"%5&)$&*J>")&*)+"#9+)& X+3,$#4"& ,4"5$#$>%)&*)&'3$#9+)&4+T3"#_>)&-^*+48-4S)& 2YK[:&

2B3"&w4')+)"&3"*&D4'3"5?&EFF@:Z&C"&86>5&*)&6)>+5&546>S#6#$%5?&6)5&/[&*#XX9+)"$&%T36)')"$&83+&



 

7&RW&7&

6)>+&,4'845#$#4"&,-#'#_>)Z&1#"5#?&6)5&1v&4"$&>")&'355)&'46%,>63#+)&86>5&X3#S6)&_>)&,)66)&*)5&1[?&

'3#5&>")&3S4"*3",)&*)&T+4>8)5&X4",$#4"")65&28+#",#836)')"$&*)5&5#$)5&,3+S4(^6#_>)5?&DK7K[?&

)$& 8-%"46#_>)5?&�7K[:&86>5& #'84+$3"$)& 2P>*36& 3"*&\%+3+*?& EFFR:Z& D)& 54"$& ,)5& T+4>8)')"$5&

X4",$#4"")65&_>#& B4"$& ,4"*#$#4"")+& 6)5&8+48+#%$%5&3,#*)5&)$& ,4'86)(3"$)5&*)5&/[&)$& *4",& 6)>+&

+%3,$#B#$%&B#57L7B#5&*)5&'%$3>(Z&&

!")&'>6$#$>*)&*)&X3,$)>+5&8)>B)"$&#"X6>)",)+&63&YKP?&$3"$&63&_>3"$#$%&+)$+4>B%)&)"&546>$#4"&_>)&

53& ,4'845#$#4"Z& P3"5& 6)& ,35& *)& 5465& 3T+#,46)5?& ,)5& 8+#",#83>(& X3,$)>+5& 54"$& 6)>+5& 8+48+#%$%5&

8%*4T%4,-#'#_>)5?& 6)5& )589,)5& B%T%$36)5& ,>6$#B%)5& )$& 6)5& 8+3$#_>)5& 3T+#,46)5& )'864^%)5&

2D-3"$#T"^?&EFFG�&<3S)+&)$&36Z?&AyyH:Z&M)&8+4$4,46)&)(8%+#')"$36&>$#6#5%&84>+&63&+%,>8%+3$#4"&*)&

63& 546>$#4"&*)&546&8)>$&%T36)')"$& #"X6>)",)+& 63&YKP& +)$+4>B%)&)"& 546>$#4"& 2v)5$& )$&36Z?&EFFH�&

Y)+,j(&)$&36Z?&EFFA�&<3S)+&)$&36Z?&AyyH:Z&.6&)(#5$)?&*3"5&63&6#$$%+3$>+)?&*)&"4'S+)>(&8+4$4,46)5&*)&

+%,>8%+3$#4"&*)&63&546>$#4"&*)&546&2P#&=4"#$4&)$&36Z?&EFFH:?&*#XX%+3"$&83+&6J%$3$&#"#$#36&*>&546&25),&4>&

->'#*):?&83+& 63&"3$>+)&*)&63&546>$#4"&*)&,4"$3,$&2)3>&>6$+3&8>+)?&546>$#4"5&536#")5&L&*#XX%+)"$)5&

,4",)"$+3$#4"5:& 2P)T+^5)&)$&36Z?&EFFy:?&*>& +3884+$&*>&B46>')&*)&546>$#4"&5>+& 63&'355)&*)&546&

>$#6#5%)&2]#"&)$&36Z?&EFFE:&)$&*)&63&'%$-4*)&)'864^%)&84>+&+%,>8%+)+&,)$$)&546>$#4"&2*%8+)55#4"?&

,)"$+#X>T3$#4":& 2=>XX638& 3"*& 166)"?& Ayyi�& D4>$)64$& )$& 36Z?& EFAR:Z& D)5& *#XX%+)"$)5& '%$-4*)5&

3S4>$#55)"$&L&*)5&546>$#4"5&*)&546&*)&,4'845#$#4"5&8455#S6)')"$&*#XX%+)"$)5Z&

.6& )(#5$)& %T36)')"$&*#XX%+)"$)5&'%$-4*)5&*)&')5>+)&)(8%+#')"$36)&*)& 63& X+3,$#4"& 6#S+)&*>&D*&

5J388>^3"$&5>+&*)5&8+#",#8)5&*#XX%+)"$5&2/,-")#*)+?&EFFW�&N)''#"T-4XX&)$&36Z?&EFFF�&I3"&M))>k)"&

)$&36Z?&EFFi�&l)"T&)$&36Z?&EFFES�&Q>)&3"*&/#TT?&EFFE:Z&D)8)"*3"$?&,)5&'%$-4*)5&54"$&*#XX#,#6)')"$&

$+3"58453S6)5&)"&+4>$#")&8+4X)55#4"")66)&)$&")&8)+')$$)"$&835&63&')5>+)&+38#*)&*)&,)$$)&B3+#3S6)&

*J#'84+$3",)?&*J4�&6J#"$%+d$&*)&84>B4#+&8+%*#+)&6)5&,4",)"$+3$#4"5&)"&D*Eb&83+&'4*%6#53$#4"&L&83+$#+&

*)&')5>+)5&X3,#6)')"$&3,,)55#S6)5Z&

M3&'4*%6#53$#4"&*)&63&58%,#3$#4"&*>&D*&)"&546>$#4"&83+&#"X4+'3$#_>)&3&%$%&+)"*>)&86>5&X3,#6)&T+u,)&

3>& *%B)6488)')"$& *)& '4*96)5& *)& ,36,>65& $-)+'4*^"3'#_>)5Z& C"& )XX)$?& 63& ,4'86)(#$%& *)& 63&

546>$#4"&*)&546?&83+&63&B3+#%$%&*J)589,)5&63&,4"5$#$>3"$&)$&6)>+5&#"$)+3,$#4"5?&"%,)55#$)&*)5&,36,>65&

"4'S+)>(Z&M)&,35&*)5&,4'86)()5&#"4+T3"#_>)5&)5$&355)g&X3,#6)')"$&$+3#$3S6)?&,3+&6)>+&"3$>+)&)5$&

3,,)55#S6)& 83+& 3"36^5)5& ,-#'#_>)5& )$& 6)>+5& ,4"5$3"$)5& $-)+'4*^"3'#_>)5& *)& 5$3S#6#$%& 54"$&

*#584"#S6)5&*3"5&6)5&S35)5&*)&*4""%)5&2;4+*5$+4'&)$&36Z?&AyyF�&/'#$-&3"*&Y3+$)66?&Ay@W:Z&&

M)5& #"$)+3,$#4"5& *)5&'%$3>(& 3B),& 6)5&/[& 54"$& 86>5& *#XX#,#6)')"$&'4*%6#53S6)5&L& ,3>5)& *)& 63&

*#B)+5#$%& *)5& /[?& ,J)5$7L7*#+)& 63& *#B)+5#$%& *)5& T+4>8)')"$5& X4",$#4"")65& _>#& ,4'845)"$& 6)>+5&

5$+>,$>+)5& )$& ,4"*#$#4"")"$& 6)>+& +%3,$#B#$%Z& 04>+&'4*%6#5)+& 6)5& #"$)+3,$#4"5& %6),$+45$3$#_>)5& )$&

58%,#X#_>)5&)"$+)&6)5&#4"5&)$&6)5&/[?&6)5&'4*96)5&;.D17P4""3"&2=)")*)$$#&)$&36Z?&AyyW:&)$&[.=&4>&

l[1Y& 2N#88#"T&3"*&[>+6)^?&AyyE:& X4"$& 83+$#)&*)5&86>5& X#3S6)5&)$&%8+4>B%5&*3"5& 63& 6#$$%+3$>+)&

2\>$-+#)&)$&36Z?&EFFi�&t#""#S>+T-&)$&36Z?&AyyW�&M4X$5&3"*&N#88#"T?&EFAA�&04"$-#)>&)$&36Z?&EFAW�&l)"T&

)$&36Z?&EFFE3:Z&&



 

7&R@&7&

\+4)")"S)+T&)$&36Z&2EFAF3:&4"$&#*)"$#X#%&_>)&84>+&*)5&,4'845%5&3^3"$&>")&+)63$#B)&X3#S6)&3XX#"#$%&

3B),&63&YKP?&,4'')&6)&D*?&63&,4'845#$#4"&*)&,)$$)&*)+"#9+)&,4"5$#$>)&6J>"&*)5&83+3'9$+)5&6)5&

86>5& #'84+$3"$5& 84>+& '4*%6#5)+& ,4++),$)')"$& 6)>+& 58%,#3$#4"Z& 1#"5#?& 63& _>3"$#$%& *)& ,3+S4")&

,4'8+#5&*3"5&63&YKP?&63&_>3"$#$%&3,$#B)&*)&YKP&)$&6)5&8+484+$#4"5&*)5&5>S5$3",)5&->'#_>)5&)$&

"4"&->'#_>)5&54"$&6)5&84#"$5&,+#$#_>)5&L&+)"5)#T")+&64+5_>)&6)5&83+3'9$+)5&T%"%+#_>)5&+)63$#X5&

3>(&8+48+#%$%5&#"$+#"59_>)5&*)5&YKP&54"$&>$#6#5%5Z&MJ)"B#+4"")')"$&,-#'#_>)&c4>)&%T36)')"$&>"&

+e6)& #'84+$3"$&*3"5&6)&,36,>6&*)& 63&58%,#3$#4"&*)5&)589,)5&)"&546>$#4"&8>#5_>)&63&8+%5)",)&*)&

,3$#4"5& ,4'8%$#$)>+5& 4>& *)& 6#T3"*5& )"& 546>$#4"& #"X6>)",)& 63& ,4"5$3"$)& *)& ,4'86)(3$#4"&

,4"*#$#4"")66)&*J>"&'%$36&3B),&>"&6#T3"*&*4""%&2<#"TS4'?&AyWG:Z&

.6& )5$& 3*'#5& _>)& 6)5&YKP& 54"$& )"&'4^)"")5& ,4"5$#$>%)5& *)& iF&h& *)& ,3+S4")& 2Pk3")& 3"*&

N#88#"T?& AyyH:?& 3S4>$#553"$& L& *)5& ,4",)"$+3$#4"5& )"&YKP&%T36)5& L& E& X4#5& ,)66)5& *>& ,3+S4")&

4+T3"#_>)&*#554>5& 2DKP:Z& M)& +3884+$&YKPVDKP&3,$#X& 8)>$& ,)8)"*3"$& B3+#)+& 84>+&8+)"*+)&)"&

,4'8$)&>")&83+$&*)&,3+S4")&#")+$)&*3"5&6)5&')5>+)5&*)&DKP&2/c�5$)*$&)$&36Z?&EFAF:Z&M3&B3+#3$#4"&

*>&+3884+$&YKPVDKP&3,$#X&4>&*#+),$)')"$&*>&84>+,)"$3T)&*)&DKP&3,$#X&3S4>$#$&L&>")&T3'')&*)&

B3+#3$#4"&#'84+$3"$)&*>&DKP&3,$#X?&)"$+)&@&h&)$&AFF&h&*)&63&YKP&2=+^3"&)$&36Z?&EFFE�&D4+">&)$&

36Z?&EFFy�&<)"&)$&36Z?&EFAiS�&/,-")#*)+&)$&36Z?&EFAWS�&!"5k4+$-&)$&36Z?&EFFW�&l)"T&)$&36Z?&EFFE3:Z&

06>5& +%,)'')"$?& 6)5& %$>*)5& 3^3"$& ,3+3,$%+#5%& 63& YKP& 4"$& 54>6#T"%& 63& 83+$& #'84+$3"$)& *)& 63&

X+3,$#4"&-^*+48-#6)&2\+4)")"S)+T&)$&36Z?&EFAF3�&<)"&)$&36Z?&EFAiS�&/,-")#*)+&)$&36Z?&EFAWS:Z&D)$$)&

X+3,$#4"&)5$& ,4"5$#$>%)&*)& ,4'845%5&"4"&->'#_>)5?& ,J)5$7L7*#+)& >"&'%63"T)&*)& 8)$#$5& 3,#*)5&

4+T3"#_>)5&*)&X3#S6)5&84#*5&'46%,>63#+)5?&*J3,#*)5&3'#"%5?&*)&5>,+)5&)$&*)&T6>,#*)5&2Y)+,j(&)$&

36Z?&EFFA:&c4>3"$&%T36)')"$&>"&+e6)&*3"5&63&,4'86)(3$#4"&*)5&'%$3>(&)"&546>$#4"?&)"&83+$#,>6#)+&

6)5& MYlK1& *%X#"#5& ,4'')& >"&'%63"T)& *)&'4"47?& *#7& )$& $+#7& 3,#*)5& 23*! 'K*& 3,#*)5& 3,%$#_>)?&

4(36#_>)?& ,#$+#_>)?& '36#_>)}:Z& \%"%+36)')"$& 63& X+3,$#4"& *)& MYlK1& +)8+%5)"$)& AF&h& *)& 63&

,4",)"$+3$#4"& )"& DKP& ')5>+%)& )"& 546>$#4"& )$& 8+4B#)"$& '3c4+#$3#+)')"$& *)& $+4#5& *#XX%+)"$)5&

54>+,)5&S#4$#_>)5&U& 6)5&'%$3S46#$)5& #55>5&*)& 63&*%,4'845#$#4"&*)& 63&'3$#9+)&4+T3"#_>)&*>& 546&

2YK/:?&6J)(5>*3$#4"&83+&6)5&+3,#")5&*)5&863"$)5&)$&6)5&)589,)5&'^,4+-#g4T9")5&*>&546&2/$+4S)6?&

EFFA:Z&

M3&'4*%6#53$#4"&*)&63&58%,#3$#4"&*>&D*&5J388>#)&*4",&5>+&>"&"4'S+)&#'84+$3"$&*)&83+3'9$+)5&

*J)"$+%)&*4"$&6)5&86>5&*#XX#,#6)5&L&,3+3,$%+#5)+&54"$&6#%5&L&63&"3$>+)&)$&L&63&+%3,$#B#$%&*)&63&YKPZ&&

&

1#"5#&6J4Sc),$#X&*)&,)&$+3B3#6&3&%$%&*)&'4*%6#5)+&63&X+3,$#4"&*)&D*&6#S+)&)"&546>$#4"&*)&5465&3T+#,46)5&

L& 83+$#+& *J>"& "4'S+)& '#"#'36& *)& ')5>+)5& X3,#6)')"$& +%36#53S6)5& 3X#"& *)& $+4>B)+& 6)& ')#66)>+&

,4'8+4'#5&)"$+)&X3,#6#$%&*)&')5>+)5&)$&c>5$)55)&)$&+4S>5$)55)&*)&8+%*#,$#4"Z&/)*N!3*!I429824!

129IN?& "4>5&3B4"5& ,4"5#*%+%&>"&'4*96)& 5$3$#5$#_>)&4S$)">&83+& +%T+)55#4"&'>6$#6#"%3#+)&*)& 63&

X+3,$#4"&6#S+)&)"&X4",$#4"&*)&63&,4'845#$#4"&*)&63&546>$#4"&*)&546&)"&$3"$&_>)&+%T+)55)>+5&,3"*#*3$5Z&

/)*N! 3*! N20(*K! 129IN?& "4>5& 3B4"5& X3#$& 6J-^84$-95)& *J>"& 6#T3"*& '4^)"& >"#_>)& #55>& *)& 63&

,4",)"$+3$#4"&)"&DKPZ&D)$$)&-^84$-95)&5)+3&$+3#$%)&)"&5>88453"$&>")&+%3,$#B#$%&>"#_>)?&8>#5&>")&



 

7&RH&7&

+%3,$#B#$%&84>B3"$&B3+#)+&)"&X4",$#4"&*)&,3+3,$%+#5$#_>)5&*>&546&)$&*)&63&546>$#4"&*>&546&L&#*)"$#X#)+Z&

.)!14(8N8[92!)II4(072&3&%$%&S35%)&5>+& 63&'4*%6#53$#4"&T%4,-#'#_>)&$-)+'4*^"3'#_>)&*)&63&

58%,#3$#4"&*>&D*Z&C66)&3&%$%&S35%)&5>+& 63&,4'86)(3$#4"&*)5&,3$#4"5&)"&546>$#4"&83+&>")&YKP&

,4"5$#$>%)&*J1[?&*J1v&)$&*)&MYlK1?&*4"$&63&+%3,$#B#$%&2"4'S+)&*)&5#$)5&)$&3XX#"#$%:&5)+3#$&*%*>#$)&

*J>")&3"36^5)&5#'86)&*>&546&4>&*)&63&546>$#4"&*)&546Z&

D)5&388+4,-)5&5)+4"$&$)5$%)5&5>+&>")&S35)&*)&*4""%)5&*)&5465&3T+#,46)5&4S$)">5&3>&,4>+5&*)&

*#XX%+)"$5&8+4c)$5&*)&+),-)+,-)Z&

&

C>&K+)"*.-7#&-)&%")<13-#&

C>B>&017#&-)&,+*+,)"*.#+).1/&3-&7+&#17$).1/&3-&#17&
&

@W&5465&4"$&%$%&>$#6#5%5&84>+&'4*%6#5)+&63&58%,#3$#4"&*>&D*&)"&546>$#4"&*)&546Z&D)5&5465&4"$&%$%&

5%6),$#4""%5&)"&X4",$#4"&*)&6)>+5&,3+3,$%+#5$#_>)5&8%*4T%4,-#'#_>)5&3X#"&*)&,4>B+#+&>")&63+T)&

T3'')&*)&$^8)5&*)&5465Z&M)5&%,-3"$#664"5&8+4B#)"")"$&*)&5465&3T+#,46)5&+%83+$#5&*3"5&$4>$)& 63&

v+3",)& 2v#T>+)&..ZA:& 4S$)">5&3>& ,4>+5&*)&*#XX%+)"$5&8+4c)$5&*)& +),-)+,-)&U&EG&5465&8+%6)B%5&)"&

AyyW&21/0.NCN?&=3#g)?&Ayy@:{�&Ey&5465&8+%6)B%5&)"&EFAA?&EFAG?&EFAi&2o!1/10<KIC:{�&{&i&5465&

8+%6)B%5& )"& EFAW& 2o!1M.1\<K:&�& & Ay&5465& 8+%6)B%5& 83+& 1+B36#5& ."5$#$>$& *>& I%T%$36& )"& EFAW&

2D3PK;:Z&

&

&

"#$%&'!((*L!,!S15?<#8?6#17!4'8!81<8!%6#<#8P8!31%&!914P<#8'&!<?!83P5#?6#17!4%!D4!'7!81<%6#17!4'!81<*!

&

300 km

N



 

7&Ry&7&

M)5&%,-3"$#664"5&*)&5465&4"$&%$%&5%,-%5&L&6J3#+&8>#5&$3'#5%5&L&E&''Z&M3&$)")>+&)"&)3>&+%5#*>)66)&

3&%$%&*%$)+'#"%)&38+95&5%,-3T)&L&AFi&�D&c>5_>JL&>")&'355)&,4"5$3"$)&2;v&./K&AARWiUAyyR:Z&

M)5&8+48+#%$%5&5>#B3"$)5&4"$&%$%&')5>+%)5&5>+&6)5&%,-3"$#664"5&*)&5465&5%,-%5&L&6J3#+&)"&3,,4+*&

3B),&6)5&"4+')5&X+3"f3#5)5Z&M)&8[&*>&546&3&%$%&')5>+%&*3"5&6J)3>&*#5$#66%)&2+3$#4&546U546>$#4"&*)&

AUi&)"&TU'6?&;v&./K&AFGyFUEFFi:&)$&*3"5&>"&)($+3#$&L&FZFA&Y&D3D6E&2+3$#4&546U546>$#4"&*)&AUAF&)"&

TU'6?&[4>S3&)$&36Z?&AyyF3:Z&M)5&$)")>+5&$4$36)5&)"&D3DKG&4"$&%$%&_>3"$#X#%)5&83+&63&'%$-4*)&*)&

")>$+36#53$#4"&3,#*)&2;v&Q&GA7AFi:Z&M3&X+3,$#4"&*)&,3+S4")&4+T3"#_>)&*>&546&2DK/:&3&%$%&')5>+%)&

83+&,4'S>5$#4"&59,-)&38+95&,4++),$#4"&*>&D3DKG&2;v&./K&AFWyRUAyyi:Z&M3&$)($>+)&*>&546&3&%$%&

*%$)+'#"%)&83+&63&'%$-4*)&*)&63&8#8)$$)&*#$)&*)&<4S#"54"&2;v&Q&GA7AF@:&)$&63&,383,#$%&*J%,-3"T)&

,3$#4"#_>)&3&%$%&)5$#'%)&83+&)($+3,$#4"&3>&,-64+>+)&*)&,4S36$#-)(3'#")&3>&8[&*>&546&2;v&Q&GA7

AGF:Z& M3& $)")>+& $4$36)& )"& D*& 3& %$%& _>3"$#X#%)& 38+95& 546>S#6#53$#4"& 83+& >"& '%63"T)& *J3,#*)&

X6>4+-^*+#_>)& )$& 8)+,-64+#_>)& 2;v& Q& GA�AR@:Z& N4>$)5& ,)5& 3"36^5)5& 4"$& %$%& )XX),$>%)5& 83+& 63&

M3S4+3$4#+)&*J1"36^5)5&*)5&/465&*J1++35&2-$$8UVVkkkWZ6#66)Z#"+3ZX+V635:Z&

&

-\8*!K2!4603I6424!;)!N(;318(*!K2!N(;?&)"B#+4"&Ei&T&*)&546&5%,-%&L& 6J3#+&4"$&%$%&+%->'#*#X#%5&L&

8v&AZ@Z&M3&_>3"$#$%&*J)3>&3c4>$%)&3>&546&5),&)5$&,36,>6%)&L&83+$#+&*)5&%_>3$#4"5&8+4845%)5&83+&

m4"T&)$&36Z?&2AyHG:Z&D)5&5465&54"$&)"5>#$)&63#55%5&L&%_>#6#S+)+&8)"*3"$&ER&-&L&>")&$)'8%+3$>+)&*)&

EF&�DZ& M3& 546>$#4"& *)& 546& 3&%$%& +%,>8%+%)& 83+& *%863,)')"$& T+u,)& L& 6J3c4>$& *J)"B#+4"&AF&T&*)&

546B3"$&"4"&'#5,#S6)&L&6J)3>&2DEvGD6G:&3B3"$&*Jd$+)&#''%*#3$)')"$&,)"$+#X>T%)&L&EWiFF&T&8)"*3"$&

>")&-)>+)Z&M3&546>$#4"&*)&546&3&)"5>#$)&%$%&X#6$+%)&L&FZE&�'&26)&8+4$4,46)&*)&63&+%,>8%+3$#4"&*)&546&

)5$&+)"5)#T"%&)"&1"")()&A:Z&N+4#5&+%86#,3$5&4"$&%$%&)XX),$>%5&84>+&,-3_>)&546Z&&

M)5& 8+48+#%$%5& ,-#'#_>)5& 5>#B3"$)5& 4"$& %$%& ,3+3,$%+#5%)5& 5>+& 6)5& 546>$#4"5& *)& 546&U& 8[?&

,4",)"$+3$#4"5&$4$36)5&)"&D3&)$&YT&2"4$%)5&D355&)$&YT55:&83+&3S54+8$#4"&3$4'#_>)&)"&X63'')?&

,4",)"$+3$#4"5& $4$36)5& )"& D*& )$& D>& 2"4$%)5& D*55& )$& D>55:& *%$)+'#"%)5& 83+& 58),$+4'%$+#)&

*J3S54+8$#4"&3$4'#_>)&)"&X4>+&)$?& X+3,$#4"& 6#S+)&*)&D*&2XD*:&)5$#'%)&B#3&>")&'%$-4*)&*)&+%5#")&

%,-3"T)>5)& *J#4"5& 2'%$-4*)& *%,+#$)& D-38#$+)& .ZiZE& )$& 8+4$4,46)& X4>+"#& )"& 1"")()& E:Z& M3&

,4'845#$#4"& 3"#4"#_>)& 2D67?& ;KG
7?& /KR

E7:& 3& %$%& ')5>+%)& 83+& ,-+4'3$4T+38-#)& #4"#_>)& )$& 6)5&

,4",)"$+3$#4"5&)"&,3+S4")&4+T3"#_>)&*#554>$&2DKP:&)$&,3+S4")&#"4+T3"#_>)&*#554>5&2D.P:&83+&

,4'S>5$#4"&4(^*3$#B)&,3$36^$#_>)Z&

04>+&,-3_>)&546?&63&,4'845#$#4"&*)&63&546>$#4"&*)&546&B3+#3#$&6%T9+)')"$&)"$+)&6)5&+%86#,3$5Z&1#"5#?&

,-3_>)& +%86#,3$& 3&%$%& ,4"5#*%+%& ,4'')&>"& #"*#B#*>&84>+& 63&'4*%6#53$#4"&*)& 63& 58%,#3$#4"& )"&

546>$#4"&*>&D*Z&

&

C>C>&K13"7.#+).1/&#)+).#).@$-&3-&7+&G*+,).1/&7.(*-&
&

P#XX%+)"$)5&388+4,-)5&*)&'4*%6#53$#4"&4"$&%$%&*%B)6488%)5&)$&54"$&*%,+#$)5&83+&63&v#T>+)&..ZGZ&

&



 

7&iF&7&

XRXRSR!E(K6;8N)18(*!K2N!0(*02*14)18(*N!2*!GKXY!I)4!46<42NN8(*!93;18;8*6)842!

&

M)5&,4",)"$+3$#4"5&)"&D*Eb&4"$&%$%&+%T+)55%)5&83+&+%T+)55#4"&'>6$#6#"%3#+)&)"&X4",$#4"&*)&A?E?G&

4>&R&B3+#3S6)5&*)&63&546>$#4"&*)&546&,-4#5#)&83+'#&6)5&T+4>8)5&5>#B3"$5&U&2A:&63&,4",)"$+3$#4"&)"&

D*&,4'86)(%&2D*D*M:?&,36,>6%)&,4'')&63&*#XX%+)",)&)"$+)&63&,4",)"$+3$#4"&$4$36)&*)&D*&)"&546>$#4"&

)$&63&,4",)"$+3$#4"&)"&D*Eb?&2E:&6)&8[&*)&63&546>$#4"&*)&546?&2G:&6)5&,4",)"$+3$#4"5&)"&D3?&YT&)$&D>&

3T#553"$&,4'')&*)5&,4'8%$#$)>+5&)"&546>$#4"&B#57L7B#5&*>&D*&)$&2R:&6)5&,4",)"$+3$#4"5&)"&6#T3"*5?&

,J)5$7L7*#+)& 6)&DKP&)$& 6)5& #4"5&,3+S4"3$)5?&"#$+3$)5?&5>6X3$)5&)$&,-64+>+)5Z&M)5&'4*96)5&$)5$%5&

8)>B)"$&d$+)&6#5$%5&,4'')&5>#$&U&&

&

M3& '4*%6#53$#4"& q{64T764T{r& 8)+')$& *)& 6#"%3+#5)+& >"& '4*96)& q{'>6$#86#,3$#X{r& 4�& 6)5& B3+#3S6)5&

)(86#,3$#B)5& #"$)+B#)"")"$&83+& 6)>+&8+4*>#$&)$& 83+& 6)>+&8>#553",)Z&M)&8+4*>#$& 8)+')$&*)& +)"*+)&

,4'8$)&*J#"$)+3,$#4"5&)"$+)&B3+#3S6)5&$3"*#5&_>)&63&8>#553",)&'4*%6#5)&63&"4"76#"%3+#$%&8455#S6)&

*)&6J)XX)$&*J>")&B3+#3S6)Z&

1X#"&*J%B#$)+&6)&5>+83+3'%$+3T)?&6)5&'4*96)5&4"$&%$%&6#'#$%5&L&_>3$+)&+%T+)55)>+5Z&M)&,4)XX#,#)"$&

*)&*%$)+'#"3$#4"&*)& 63& +%T+)55#4"& 6#"%3#+)&'>6$#86)& 2"4$%& +�3c:?& 6)& ,+#$9+)&*J#"X4+'3$#4"&S3^%5#)"&

2=.D:&)$&6)&X3,$)>+&*J#"X63$#4"&*)&63&B3+#3",)&2I.v:&4"$&%$%&,36,>6%5&3X#"&*)&5%6),$#4"")+&63&')#66)>+)&

,4'S#"3#54"&*)&+%T+)55)>+5&)(86#_>3"$&63&,4",)"$+3$#4"&)"&D*Eb&)"&546>$#4"Z&

&

XRXRXR!E(K6;8N)18(*!K2!;)!NI608)18(*!K3!GK!I)4!3*!;8<)*K!3*8T32!K648]6!K2!;)!

E@/!!

XRXRXR)R!E(K[;2!0(*02I132;!K2!;)!46)018]816!K3!;8<)*K!9(P2*!
&

M)& D*& 8)>$& X4+')+& *)& "4'S+)>(& ,4'86)()5& )"& 546>$#4"& 3B),& *)5& 6#T3"*5& #"4+T3"#_>)5& )$&

4+T3"#_>)5Z& M3& 8+#",#836)& -^84$-95)& *J>")& 83+$#)& *)& ,)& $+3B3#6& )5$& _>)& 63& '4*%6#53$#4"& *)& 63&

58%,#3$#4"&*>&D*&84>+&6J%$>*)&*>&$+3"5X)+$&5467863"$)&8)>$&5)&5#'86#X#)+&)"&")&,4"5#*%+3"$&_>J>"&

5)>6&,4'86)()&#55>&*)&63&YKP&2D*M:&,383S6)&*J388+4(#')+&6)5&"4'S+)>(&,4'86)()5&)"&546>$#4"Z&&

1#"5#?&"4>5&,4"5#*%+4"5&8+%5)"$5&)"&546>$#4"&6)&'%$36&6#S+)?&D*Eb&)$&D*M?&+%5>6$3"$&*)&6J3554,#3$#4"&

*>&6#T3"*&6#S+)&2*)&,4",)"$+3$#4"&M:&3B),&D*Eb&2O_>3$#4"&..ZA:&

& O_>3$#4"&..ZA&&

&

&

32

10 10 10 10

3

4

log ( ) (log ( ) log log )
ssss

ssss ss

ssss

ss

COD

COCa
Cd f CdL

NOpH Mg

SOCu

Cl

+

∅ 
 ∅   

   ∅     
= + + +     

     
      

  

2 2
Cd L CdL

+ −
+



 

7&iA&7&

P4"$&63&,4"5$3"$)&$-)+'4*^"3'#_>)&*J3554,#3$#4"&5J%,+#$&U&&

&
O_>3$#4"&..ZE&&

C"& ,4"5#*%+3"$& %T36)')"$& 6J)"B#+4"")')"$& ,-#'#_>)& *>& D*& )$& *4",& 63& 8+%5)",)& *)& ,3$#4"5&

,4'8%$#$)>+5& )"& 546>$#4"& 2-^84$-95)& *J>"& 6#T3"*& >"#_>):?& 63& ,4"5$3"$)& ,4"*#$#4"")66)& *)&

,4'86)(3$#4"&*)&,)$$)&+%3,$#4"&8)>$&5J%,+#+)&U&

&
O_>3$#4"&..ZG&&

1B),&bScQ?&63&,4",)"$+3$#4"&)"&6#T3"*5&"4"&6#%5&3>&D*&5J%,+#B3"$&U&

& O_>3$#4"&..ZR&&

3B),&Q#&6)5&,4'8%$#$)>+5&*>&D*&84>+&63&,4'86)(3$#4"&3B),&6)&6#T3"*&ME7Z&

M3&X+3,$#4"&6#S+)&*)&D*?&"4$%)&2D4?&)5$&*4""%)&83+&6J%_>3$#4"&U&

&
O_>3$#4"&..Zi&&

3B),&�D*55�&,4++)584"*3"$&L&63&,4",)"$+3$#4"&$4$36)&*)&D*&)"&546>$#4"&%T36)&L&U&&&

& O_>3$#4"&..ZW&

164+5&U&

&
O_>3$#4"&..Z@&&

K>&%T36)')"$&U& &

&
O_>3$#4"&..ZH&&

/#& 6J4"&,4"5#*9+)&_>)& 6)&DKP&)5$& 6)& 6#T3"*&'3c)>+& #"X6>)"f3"$& 63&58%,#3$#4"&)"&546>$#4"&*>&D*&

364+5&U&&

& O_>3$#4"&..Zy&

1B),&7&,4++)584"*3"$&3>&"4'S+)&*)&83#+)5&*)&5#$)5&83+&_>3"$#$%&*)&DKP&84>B3"$&6#)+&6)&D*&)$&

bD\Uc&63&,4",)"$+3$#4"&)"&,3+S4")&4+T3"#_>)&*#554>5Z&

MJO_>3$#4"&..ZH&*)B#)"$&*4",&U&

&

O_>3$#4"&..ZAF&&

M)&8+4*>#$&hQD4S*7?&*>&"4'S+)&*)&83#+)5&*)&5#$)5&*>&6#T3"*&83+&63&,4"5$3"$)&*J3XX#"#$%&,4"*#$#4"")66)&

*>&D*&3B),&6)&6#T3"*&8)>$&d$+)&355#'#6%&L&63&+%3,$#B#$%&*>&DKPZ&

&

2 2

[ ]

[ ] [ ]
CdL

CdL
K

Cd L
+ −

=
×

'

2 '

[ ]

[ ] [ ]
CdL

CdL
K

Cd L
+

=
×

' 2
[ ] [ ] [ ] [ ] [ ] [ ]

tot i
L L CdL L X L CdL

−
= − = + −∑

2
[ ]

[ ]
Cd

ss

Cd
f

Cd

+

=

2
[ ] [ ] [ ]

ss
Cd Cd CdL

+
= +

2

2

[ ]

[ ] [ ]
Cd

Cd
f

Cd CdL

+

+
=

+

' '

1

1 [ ]
Cd

CdL

f
K L

=

+ ×

'
[ ] [ ]L n COD= ×

'

1 1

[ ]

Cd
CdL

f
K n

COD

−

× =



 

7&iE&7&

XRXRXRLR!E(K6;8N)18(*!K2N!0(*02*14)18(*N!2*!GKXY!2*!\(*018(*!KC3*!;8<)*K!

3*8T32!K2!46)018]816!9(P2**2!
&

M3& X+3,$#4"& 6#S+)& 2D4& )$& 63& ,4",)"$+3$#4"& )"& ,3+S4")& 4+T3"#_>)& *#554>5& *%$)+'#"%)5&

)(8%+#')"$36)')"$&4"$&8)+'#5&*)&,36,>6)+&6)5&B36)>+5&)(8%+#')"$36)5&*>&8+4*>#$&tJD*MZ"?&5#'86#X#%&

)"&tJ"?&)$&*J%$>*#)+&53&B3+#3S#6#$%Z&&

;4>5&3B4"5&)"5>#$)& $)5$%& 63&B36)>+&*J>"&'4*96)&8+%*#,$#X&L&83+$#+&*J>"& 6#T3"*&>"#_>)&*%+#B%&*>&

DKP&3B),&>")&+%3,$#B#$%&>"#_>)&2v#T>+)&..ZG:Z&04>+&,)63?&63&B36)>+&'%*#3")&*)&tJ"&3&%$%&>$#6#5%)&

84>+& 5#'>6)+& 63& X+3,$#4"& 6#S+)& *)& D*& 84>+& 6J)"5)'S6)& *)5& 5465& )$& 84>+& ,36,>6)+& 6)5& )++)>+5&

*J)5$#'3$#4"5&*)5&,4",)"$+3$#4"5&)"&D*EbZ&

&

XRXRXR0R!E(K6;8N)18(*!K2N!0(*02*14)18(*N!2*!GKXY!2*!\(*018(*!KC3*!;8<)*K!

3*8T32!K648]6!K2!;)!E@/!K2!46)018]816!])48)L;2!N38])*1!;C2*]84(**292*1!

07898T32!
&

P3"5&,)&,35?&63&+%3,$#B#$%&*>&6#T3"*&>"#_>)?&tJ"?&)5$&3>$4+#5%)&L&B3+#)+&5)64"&,)+$3#")5&8+48+#%$%5&

*)& 63& 546>$#4"& *)& 546& 3X#"& *)& +)"*+)& ,4'8$)& 6)& X3#$& _>)& ,)+$3#")5& *)& ,)5& 8+48+#%$%5& 28[?&

,4",)"$+3$#4"5&)"&D3?&)$,Z:&8)>B)"$&'4*#X#)+&63&,4'8%$#$#4"&84>+&63&,4'86)(3$#4"&*>&D*?&63&"3$>+)&

*)&63&YKP&)$&54"&3S4"*3",)Z&

M)&8+4*>#$&tJ"?&3&*4",&%$%&+%T+)55%&83+&+%T+)55#4"&'>6$#6#"%3#+)&)"&X4",$#4"&*)&83+3'9$+)5&*)&63&

546>$#4"&*)&546&2v#T>+)&..ZG:Z&M3&6#5$)&,4"*)"5%)&*)5&'4*96)5&$)5$%5&)5$&63&5>#B3"$)&U&&

&

1X#"&*J%B#$)+&6)&5>+83+3'%$+3T)?&6)5&'4*96)5&4"$&%$%&6#'#$%5&L&>"&'3(#'>'&*)&G&+%T+)55)>+5&3>&

'3(#'>'Z& M)& ,4)XX#,#)"$& *)& *%$)+'#"3$#4"& *)& 63& +%T+)55#4"& 6#"%3#+)& '>6$#86)?& 6)& ,+#$9+)&

*J#"X4+'3$#4"&S3^%5#)"&2=.D:&)$&6)&X3,$)>+&*J#"X63$#4"&*)&63&B3+#3",)&2I.v:&4"$&%$%&,36,>6%5&3X#"&*)&

5%6),$#4"")+&63&')#66)>+)&,4'S#"3#54"&*)&+%T+)55)>+5&)(86#_>3"$&tJ"Z&

&

XRXRjR!G(9I)4)8N(*! K2N! )II4(072N! N1)18N18T32N! I(34! ;)! I46K8018(*! K2N!

0(*02*14)18(*N!K2!GKXY!2*!N(;318(*!

&

M3&B36)>+&8+%*#,$#B)&*)&,-3_>)&'4*96)&3&%$%&$)5$%)&83+&B36#*3$#4"&,+4#5%)&5)64"&63&'%$-4*)&ja

21<48?&,J)5$7L7*#+)&_>)&AF&54>5&c)>(&*)&*4""%)5&*)&$3#66)&%_>#B36)"$)&4"$&%$%&36%3$4#+)')"$&X4+'%5?&

)$&,-3,>"&*)5&'4*96)5&3&%$%&83+3'%$+%&5>+&y&54>5&c)>(&*)&*4""%)5&)$&$)5$%&5>+&6)&T+4>8)&+)5$3"$Z&

3

'

10 10 10 3

4

log ( ) ( log log )

ss

ss

ss ss

ss

ss

ss

ss

CO
Ca

K n f pH NO
Mg

SO
Cu

Cl

∅ 
∅   

      
= + +   

   
       



 

7&iG&7&

D)$$)&3,$#4"&)5$&+%8%$%)&84>+&_>)&,-3,>"&*)5&54>57c)>(&*)&*4""%)5&5)+B)&*)&$)5$?&)$&6J)"5)'S6)&

)5$& +)8+4*>#$&AFF& X4#5&84>+&$)5$)+&>"&"4'S+)&'3(#'36&*)&54>5& c)>(&*)&*4""%)5Z&MJ3*%_>3$#4"&

)"$+)& B36)>+5& 4S5)+B%)5& )$& B36)>+5& 8+%*#$)5& 64T7$+3"5X4+'%)5& 3& %$%& %B36>%)& 83+& +%T+)55#4"&

6#"%3#+)Z&

P#XX%+)"$5&,+#$9+)5&4"$&8)+'#5&6J%B36>3$#4"&*)&63&_>36#$%&*)&8+%*#,$#4"&*)5&,4",)"$+3$#4"5&)"&D*EbZ&

7& & M)& ,4)XX#,#)"$&*)&*%$)+'#"3$#4"&*)& 63& +%T+)55#4"& 6#"%3#+)& 64T764T&)"$+)& B36)>+5&4S5)+B%)5&)$&

B36)>+5& 8+%*#$)5?& "4$%& +�4S5V8+)*Z& D)& ,4)XX#,#)"$& 8)+')$& *J%B36>)+& 63& *#58)+5#4"& *)5& )++)>+5& *)&

8+%*#,$#4"5&83+&+3884+$&L&63&*+4#$)&*)&+%T+)55#4"Z&&

7&&M3&8)"$)&)$&6J4+*4""%)&L&6J4+#T#")&2K+*Z&K+#TZ:&*)5&+%T+)55#4"5&6#"%3#+)5&64T764T&)"$+)&B36)>+5&

4S5)+B%)5& )$& B36)>+5& 8+%*#$)5& 4"$& %T36)')"$& 8)+'#5& 63& *%$),$#4"& *J>"& 8455#S6)& S#3#5& *3"5& 63&

8+%*#,$#4"&*)5&,4",)"$+3$#4"5&)"&D*EbZ&&

!")&X4#5&6)&S#3#5&84$)"$#)6&,4++#T%?&6)5&)++)>+5&+)63$#B)5&*%X#"#)5&83+&6)&+3884+$&*)&63&*#XX%+)",)&)"&

B36)>+&3S546>)&)"$+)&B36)>+&4S5)+B%)&)$&B36)>+&8+%*#$)&5>+& 63&B36)>+&4S5)+B%)& 2O_>3$#4"& ..ZAA:&

54"$&3"36^5%)5&)$&8)+')$$)"$&63&,4'83+3#54"&*)5&388+4,-)5&*)&8+%*#,$#4"&*)5&,4",)"$+3$#4"5&)"&

D*EbZ&

&

&
O_>3$#4"&..ZAA&

&

C>F>&K13"7.#+).1/&5"1,<.%.@$-&=+*&;UQ'V0&D-8)W&

XRjRSR!/2N048I18(*!K3!9(K[;2!G#&-a%!B2:1n!

&

D[C1o/& ;)($z& 2<)6)35)&0EFA@ZE?& -$$8UVVkkkZ,-)3_5Z)>V:& )5$& >"& '4*96)& *)& 58%,#3$#4"&

T%4,-#'#_>)& 8)+')$$3"$& 6)& ,36,>6& *)5& ,4",)"$+3$#4"5& *)5& *#XX%+)"$)5& )589,)5& ,-#'#_>)5&

8+%5)"$)5& *3"5& >")& 546>$#4"& L& 83+$#+& *)5& ,4",)"$+3$#4"5& $4$36)5& )"& %6%')"$5& ')5>+%)5& )"&

546>$#4"Z&

M)5&,36,>65&*)&58%,#3$#4"&4"$&%$%&)XX),$>%5&83+&6)&'4*96)&D[C1o/&;)($z&3B),&,4'')&B3+#3S6)5&

*J)"$+%)&U&6)&8[&*)&63&546>$#4"&*)&546&28[55:?&6)5&,4",)"$+3$#4"5&$4$36)5&*)&D3?&YT?&D>&)$&D*&)"&

546>$#4"?& 6)5& ,4",)"$+3$#4"5& )"& 3"#4"5& #"4+T3"#_>)5?& "4$%)5& D655?& ;KG55?& DKG55?& /KR55?& )$& 63&

,4",)"$+3$#4"&)"&DKPZ&&

P3"5&D[C1o/&;)($z?&63&,4'86)(3$#4"&4+T3"#_>)&)5$&,36,>6%)&83+&6)&'4*96)&l[1Y&I..&2N#88#"T&

)$& 36Z?& EFAA:?& ,4"5#*%+3"$& _>J>"& ,3$#4"& )5$& ,4'86)(%& L& >"& 1[& 4>& >"& 1vZ& D)& '4*96)& 8+)"*&

%T36)')"$&)"& ,4'8$)& 63&8-^5#54+8$#4"&*>& ,3$#4"&)$&*>&8+4$4"?& ,4++)584"*3"$&3>(& #"$)+3,$#4"5&

*J3$$+3,$#4"7+%8>65#4"&)"$+)&6)5&#4"5&)$&63&'3,+4'46%,>6)&4+T3"#_>)&,-3+T%)Z&M)5&,4"5$3"$)5&*)&

,4'86)(3$#4"&*>&[?&D3?&YT?&D>&)$&D*&3B),&6)5&6#T3"*5&4(363$)&)$&,#$+3$)&2;./N&RWZW?&EFFA:&4"$&

%$%&3c4>$%)5&L&63&S35)&*)&*4""%)5&*)&D[C1o/&;)($zZ&

&

2 2

2

[ ] [ ]
 

[ ]

observée prédite

observée

Cd Cd
Erreur relative

Cd

+ +

+

−

=



 

7&iR&7&

XRjRXR!E(K6;8N)18(*! <6(07898T32! K2! GKXY! I)4! 3*2! E@/! K2! 46)018]816!

0(*N1)*12!I(34!1(3N!;2N!N(;N!

&

P3"5&,)5&5,%"3+#45&"4>5&X3#54"5&6J-^84$-95)&_>)&63&+%3,$#B#$%&*)&63&YKP&)5$&#"*%8)"*3"$)&*>&

$^8)&*)&546&)$&"4>5&,-)+,-4"5&_>)66)&+%3,$#B#$%&T%"%+#_>)&)(86#_>)&6)&'#)>(&6)5&,4",)"$+3$#4"5&)"&

D*Eb&4S5)+B%)5Z&P)>(&5,%"3+#45&4"$&%$%&$)5$%5&3X#"&*)&'4*%6#5)+&63&58%,#3$#4"&*>&D*&)"&546>$#4"&

)"&$)"3"$&,4'8$)&*)&63&"3$>+)&)$&*)&6J3S4"*3",)&*)5&6#T3"*5&_>#&,4"*#$#4"")"$&63&+%3,$#B#$%&*)&63&

YKP&2v#T>+)&..ZE:Z&

M)&8+)'#)+&2/,%"3+#4&A:&,-)+,-)&L&$)5$)+&6J#"X6>)",)&*)5&1[&5>+&63&8+%*#,$#4"&*)&D*EbZ&.6&$)5$)&6)5&

,4'845#$#4"5& *)& YKP& X+%_>)'')"$& +)84+$%)5& *3"5& 63& 6#$$%+3$>+)?& ,J)5$7L7*#+)& >")& +%83+$#$#4"&

iFViF&)"$+)&1[&)$&1v&2l)"T&)$&36Z?&EFFE3:&4>&>")&YKP&>"#_>)')"$&,4'845%)&*J1v&2!"5k4+$-&

)$&36Z?&EFFW:Z&M3&B36)>+&'3(#'36)&84>+&6)&84>+,)"$3T)&*)&DKP&3,$#X&>$#6#5%)&)5$&,)66)&T%"%+36)')"$&

3886#_>%)&*3"5&63&S#S6#4T+38-#)?&#6&)5$&*)&iF&h&204"$-#)>&)$&36Z?&EFAW�&!"5k4+$-&)$&36Z?&EFFW:Z&D)$$)&

B36)>+&3&%$%&,-4#5#)&84>+&$)5$)+&6J#"X6>)",)&*)5&1[&5>+&63&58%,#3$#4"&D*Z&

M)&5),4"*&5,%"3+#4&2/,%"3+#4&E:&,4++)584"*&L&>"&X3,$4+#)6&%_>#6#S+%&X3#53"$&B3+#)+&63&_>3"$#$%&*)&

DKP&3,$#X& *)&AF&L&iF&h&)$& 63& ,4'845#$#4"&*)& 63&YKP&5%83+%)&)"& 5>S5$3",)5&->'#_>)5& 21v&

>"#_>)')"$:&)$&5>S5$3",)5&"4"&->'#_>)5&2MYlK1:&2v#T>+)&..ZE:Z&M3&X+3,$#4"&"4"&->'#_>)&)5$&

355#'#6%)&L&>")&'#($>+)&*)&$+4#5&3,#*)5&*)&X3#S6)5&84#*5&'46%,>63#+)5?&'4"47?&*#7&)$& $+#7&3,#*)5&

23,#*)5& 3,%$#_>)?& 4(36#_>)?& ,#$+#_>):& *4"$& 6)5& 8+484+$#4"5& #"*#B#*>)66)5& B3+#)"$& *)& F& L& AFF&h&

2v#T>+)&..ZE:Z&1>&$4$36?&GGFi&,4'S#"3#54"5&54"$&$)5$%)5&84>+&,-3_>)&546>$#4"&*)&546Z&

&

&

"#$%&'!((*+!,!-P5?3#6%<?6#2!4'8!85P7?&#18!6'86P8!31%&!<?!914P<#8?6#17!4'!<?!83P5#?6#17!4'!D4!3?&!Dd0Jl/!]'K6m!

&

04>+& ,-3,>")& *)& ,)5& ,4'S#"3#54"5?& 6)5& B36)>+5& *)& D*Eb& 8+%*#$)5& 4"$& %$%& ,4'83+%)5& 83+&

+%T+)55#4"5&6#"%3#+)5&83+&+3884+$&3>(&,4",)"$+3$#4"5&')5>+%)5Z&M)&,4)XX#,#)"$&*)&*%$)+'#"3$#4"?&

Scénario 1 Influence des AH
100% AF

50% AF - 50% AH

Scénario 2
Composition de

la MOD

 AF LMWOA

% COD actif Composition de la MOD

100%

90%

80%

70%

60%

50%

40%

Acides Acétique/ 

Oxalique/Citrique

30%

20%

10%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

50%

40%

30%

20%

10%

100 0

100

100

00

0

0

0

.

.

.

.

.

.

.

.

.

.

.

.

. . . .

. . . .
. .. .

n=66
5% 95%

50%

5%

Hypothèse



 

7&ii&7&

6)& S#3#5?& 63& 8)"$)& *)& ,)5& +%T+)55#4"5& )$& 6)& ,36,>6& *)5& )++)>+5& +)63$#B)5& ,4++#T%)5& *>& S#3#5& *)&

8+%*#,$#4"&4"$&8)+'#5&63&5%6),$#4"&)$&63&,4'83+3#54"&*)&,)5&'4*96)5Z&&

&

XRjRjR!E(K6;8N)18(*!<6(07898T32!K2!GKXY!2*!42;8)*1!;)!E@/!)3:!I4(I48616N!

K3!N(;!

&

P3"5&,)$$)&83+$#)?&63&+%3,$#B#$%&*)&63&YKP&3&%$%&3>$4+#5%)&L&B3+#)+&)"&X4",$#4"&*)&8+48+#%$%5&*>&546&

_>)& "4>5& 3B4"5& ,-)+,-%& L& #*)"$#X#)+Z& 1#"5#?& 83+'#& $4>$)5& 6)5& -^84$-95)5& $)5$%)5& *3"5& 6)&

5,%"3+#4&E?&4"&5%6),$#4"")&I(34!07)T32!N(;&6)5&i&h&*)&,4'S#"3#54"5&*)&,4'845#$#4"&*)&63&YKP&

8+4*>#53"$&6)5&)++)>+5&*)&8+%*#,$#4"5&*)&D*Eb&6)5&86>5&X3#S6)5Z&03+'#&,)66)57,#?&#6&)5$&8455#S6)&_>)&

*)5& ,4'S#"3#54"5&N! D\U! ?56#2! K! N! J"& 54#)"$& +)*4"*3"$5& )"& $)+')5& *)& "4'S+)& *)& 5#$)5&

8-%"46#_>)5&)$&,3+S4(^6#_>)5Z&M)5&'4*36#$%5&2h&DKP&3,$#X&)$&h&1v:&4"$&*4",&%$%&$+3*>#$)5&)"&

"4'S+)& *)& 5#$)5& 2)"& ''46ZM7A:& )"& >$#6#53"$& 6)5& ,4",)"$+3$#4"5& )"& DKP& ')5>+%)5& )$& 6)5&

3S4"*3",)5& *)& 5#$)5& T%"%+#_>)5& >$#6#5%)5& 83+& l[1Y& 2O_>3$#4"& ..ZAE{�& 3B),& 84>+& 6)5& 5#$)5&

,3+S4(^6#_>)5&U&3DKK[&�&AFZ@&''46ZT7A&D&)$&84>+&6)5&5#$)5&8-%"46#_>)5&U&3�7K[&�&iZG&''46ZT7A&D:Z&

&

& O_>3$#4"&..ZAE&

&

1X#"&*)&+)6#)+&63&+%3,$#B#$%&*)&63&YKP&3>(&8+48+#%$%5&*>&546&"4>5&3B4"5&'4*%6#5%&6)&"4'S+)&*)&

5#$)5&)"&X4",$#4"&*)5&B3+#3S6)5&>5>)66)5&,3+3,$%+#53"$&6)5&5465&)$&83+&6)5&')5>+)5&)XX),$>%)5&*3"5&

63&546>$#4"&*)&546&2BZ&83+$#)&EZA:&83+&X4+d$&*J3+S+)5&*)&+%T+)55#4"?&4>&-?7419!"1&'86& 2=+)#'3"?&

EFFA:Z&!"&3+S+)&*)& +%T+)55#4"& 5)&*%,4'845)&)"&"a>*5?& +)8+%5)"$3"$& 63& B3+#3S6)&)(86#,3$#B)&

$)5$%)?&)"&S+3",-)5?&*4"$& 63&-3>$)>+&+)8+%5)"$)& 6J#'84+$3",)&*)&63&B3+#3S6)&$)5$%)&L&+%*>#+)& 63&

B3+#3",)&*)&63&B3+#3S6)&)(86#_>%)&)$&5)&$)+'#")&83+&*)5&X)>#66)5&*4""3"$&6)5&B36)>+5&*)&63&B3+#3S6)&

)(86#_>%)Z&D)$$)&'%$-4*)&*)&'4*%6#53$#4"&)5$& #,#& S35%)&5>+& 6J%$3S6#55)')"$&*)&AFF&3+S+)5&*)&

+%T+)55#4"&5>+&>")&X+3,$#4"&36%3$4#+)&*>&c)>&*)&*4""%)5&)$&63&8+%*#,$#4"&5>+&63&X+3,$#4"&+)5$3"$)Z&&

M3&,4"5$+>,$#4"&*)&,-3_>)&"a>*&*)&6J3+S+)&5)&X3#$&*4",&5>+&>"&54>5&)"5)'S6)&*>&c)>&*)&*4""%)5?&

'3#5&3>55#&5>+&>"&54>57)"5)'S6)&*)&B3+#3S6)5&)(86#,3$#B)5&$#+%)5&36%3$4#+)')"$&2,#"_&B3+#3S6)5&

$)5$%)5&L&,-3_>)&"a>*:Z&D)63&8)+')$&*)&*%*>#+)&6J#'84+$3",)&*)5&B3+#3S6)5&)(86#,3$#B)5&)$&*)&

X#"36)')"$&8+%*#+)&6)&"4'S+)&*)&5#$)5?&)"&'4^)""3"$&6J)"5)'S6)&*)5&8+%*#,$#4"5&%$3S6#)5&83+&6)5&

*#XX%+)"$5&3+S+)5Z&

M)5&B3+#3S6)5&)(86#,3$#B)5&*>&546&$)5$%)5&54"$&6)5&8[&*>&546&')5>+%5&*3"5&6J)3>&2+3884+$&AUi&'UB:&

)$& *3"5& >"& )($+3#$& *)& D3D6E& L& FZFA& Y& 2+3884+$& AUAF& 'UB:?& 6)& ,3+S4")& 4+T3"#_>)& *>& 546?& 6)&

84>+,)"$3T)&*J3+T#6)5&T+3">64'%$+#_>)5?&63&$)")>+&)"&,36,3#+)?&63&,383,#$%&*J%,-3"T)&,3$#4"#_>)&

)$&6)5&83+3'9$+)5&')5>+%5&)"&546>$#4"&*)&546Z&&

1X#"&*)&8+%*#+)&6)5&,4",)"$+3$#4"5&)"&D*Eb&83+&'4*%6#53$#4"&T%4,-#'#_>)&2D[C1o/&;)($z:?&#6&X3>$&

+)"5)#T")+&6)5&,4",)"$+3$#4"5&)"&DKP?&6)&84>+,)"$3T)&*)&DKP&3,$#X&)$&6)&84>+,)"$3T)&*J1vZ&�&

[ ] % % ( )actif CO OH OHSites COD COD AF a a
− Φ−

= × × × +



 

7&iW&7&

83+$#+&*>&"4'S+)&*)&5#$)5&8+%*#$5&83+&-?7419!"1&'86?&6JO_>3$#4"&..ZAG&8)+')$&*)&,36,>6)+&6)&8+4*>#$&

q{hDKP3,$#X&(&h1v{rZ&

&

&
O_>3$#4"&..ZAG&

&

M)5& 84>+,)"$3T)5& *)& DKP& 3,$#X& )$& *J1v& *4#B)"$& d$+)& +)"5)#T"%5& #"*#B#*>)66)')"$& *3"5& 63&

'4*%6#53$#4"&T%4,-#'#_>)?&'3#5&"4>5&")&*#58454"5&_>)&*)&63&B36)>+&*>&8+4*>#$Z&M)&84>+,)"$3T)&

*J1v&)5$& 364+5&355>'%&%T36&3>&84>+,)"$3T)&*)&DKP&3,$#X&)$& *4",&%T36& L& 63& +3,#")& ,3++%)&*>&

8+4*>#$&2O_>3$#4"&..ZAG:Z&M)5&,4",)"$+3$#4"5&)"&D*Eb&4"$&%$%&,36,>6%)5?&B#3&D[C1o/&;)($z?&L&83+$#+&

*)&,)5&"4>B)66)5&-^84$-95)5&*)&,4'845#$#4"&*)&YKP&)$&)"&355#'#63"$&63&X+3,$#4"&"4"&->'#_>)&

*)&63&YKP&+)5$3"$)&L&*)&6J3,#*)&3,%$#_>)Z&

&

&

M3&$4$36#$%&*)&63&*%'3+,-)&*)&'4*%6#53$#4"&)XX),$>%)&)5$&+%5>'%)&5>+& 63&v#T>+)&..ZGZ&P3"5&54"&

)"5)'S6)?&)66)&,4"5#5$)&*4",&L&'4*%6#5)+&6)5&,4",)"$+3$#4"5&)"&D*Eb&83+&i&388+4,-)5&*#XX%+)"$)5?&

5$3$#5$#_>)5&)$&'%,3"#5$#_>)5?&)"&X3#53"$&B3+#)+&4>&"4"&63&+%3,$#B#$%&*>&6#T3"*&,4"5#*%+%&,4'')&6)&

86>5&#"X6>)"$&U&63&YKPZ&&

&

&

% %
[ ] ( )

prédits

actif

CO OH OH

Sites
COD AF

COD a a
− Φ−

× =
× +

Régressions
linéaires multiples

COD
COD 
+ 

Variables 
solution de sol

Ligand unique 
fonction du COS

Modélisation géochimique
CHEAQS Next / WHAM VII

[Cd2+]

Réactivité (K’n) 
constante

Régressions
linéaires multiples

Réactivité  (K’n)=
f(Var. solution 

de sol)

Réactivité MOD 
optimisée

% COD actif

% AF

LMWOA

Concentrations des 

sites de complexation

Random Forest
Valeur unique =

réactivité constante

[Sites] = 
f(Var. du sol)

Variables d’entrées
Méthodes
Hypothèses
Variable de sortie

COD 
+ 

Variables 
solution de sol

Modélisation géochimique
CHEAQS Next / WHAM VII



 

7&i@&7&

"#$%&'!((*X!,!/5:P9?!&P5?3#6%<?6#2!4'!<?!4P9?&5:'!4'!914P<#8?6#17!4'8!5175'76&?6#178!'7!D4+i!&P8%9?76!<'8!

4#22P&'76'8!?33&15:'8!%6#<#8P'8*!

&

F>&&!"#$7)+)#&

F>B>&X*1=*.")"#&3-#&#17#&-)&3-#&#17$).1/#&3-&#17&
&

&

"#$%&'!((*O!,!)#1<#7!3<168!4'8!5?&?56P&#86#>%'8!3P41$P15:#9#>%'8!4'8!81<8!%6#<#8P8!4?78!5'!5:?3#6&'*!S'!31#76!

&1%$'! 51&&'83174! T! <?! 91V'77'! 4'8! #74#C#4%8Y! <'! ;1K! 3<16! &'3&P8'76'! <Q#76'&>%?&6#<'! =+MaGM!NA! '6! <'8!

8'$9'768!<'!3&1<17$'?76!51&&'83174'76!T!L*M!21#8!<Q#76'&>%?&6#<'*!

&

M3&T+3">64'%$+#)&*)5&5465&%$>*#%5&,4>B+)&63&'3c4+#$%&*)5&$)($>+)5&+)",4"$+%)5&)"&5465&3T+#,46)5?&

3B),&86>5&*)&yF&h&*)5&5465&+)8+%5)"$%5&)"$+)& 6)5&,6355)5&$)($>+36)5&3+T#6)>5)5&)$& 6#'4")>5)5&

2v#T>+)&..ZR:Z&M)5&5465&54"$&'3c4+#$3#+)')"$&36,36#"5&3B),&*)5&8[&3663"$&*)&iZA&L&HZi&)$&>")&'%*#3")&

L& @Zi& 2v#T>+)&..ZR:Z& M)5& 8[& ')5>+%5& *3"5& >"& )($+3#$& *)& D3D6E& L& FZFA& Y& 28[&D3D6E:& 54"$&

T64S36)')"$&86>5&X3#S6)5&3B),&*)5&B36)>+5&5)&$+4>B3"$&)"$+)&RZ@&)$&@Z@&)$&>")&'%*#3")&*)&WZH&

2v#T>+)&..ZR:Z& D)5& T3'')5& *)& B3+#3$#4"& ,4>B+)"$& %T36)')"$& 63& T3'')& *)& 8[& T%"%+36)')"$&

!"

#"

$"

%"

&"

!

"#$%&'

!"

#"

$"

%"

$
()
$

*+,

!"

#"

$"

%"

-
.
/
&0
()
$

*1*

"

!""

#""

$""

%""

&""

'""

(""

)""

$
()
$

*2&-2%#'

&

'

(

)

34

&

'

(

34
*2*&5

"*#&

"*&"

"*(&

!*""

.
$
()
$

*6
7/72&



 

7&iH&7&

+)",4"$+%5&)"&5465&3T+#,46)5Z&D)8)"*3"$?&3B),&5)>6)')"$&EF&h&*)&5465&3^3"$&*)5&8[&#"X%+#)>+5&

L&WZi?& 6J)($+38463$#4"&*)5&'4*96)5&*)&8+%*#,$#4"&*)&D*Eb&84>+&*)5&8[&*)&546&3,#*)5&*)B+3&d$+)&

X3#$)&3B),&8+%,3>$#4"Z&M)5&$)")>+5&$4$36)5&)"&D*&54"$&,4'8+#5)5&)"$+)&FZAF&)$&AZFG&'TZjT7A&,)&_>#&

)5$&,4"X4+')&3B),&6)5&*4""%)5&+)84+$%)5&83+& 6)&<Yo/&2<%5)3>&*)&Y)5>+)&*)&63&o>36#$%&*)5&

/465:&*4"$&yi&h&*)5&B36)>+5&54"$&#"X%+#)>+)5&L&FZy&'TZjT7A&2\#5&/46?&EFAA:&2v#T>+)&..ZR:Z&M)5&5465&

5%6),$#4""%5& ")& '4"$+)"$& *4",& 835& *)& ,4"$3'#"3$#4"& )(,)55#B)& )"& D*Z& M)5& *#5$+#S>$#4"5& )$&

X+%_>)",)5&*)5&3>$+)5&,3+3,$%+#5$#_>)5&*)&5465&2DCD?&$)")>+5&)"&,36,3#+)?&,3+S4")&4+T3"#_>):&

54"$& 8+%5)"$%)5& v#T>+)&..ZR& )$& 54"$& *3"5& 63& T3'')& +%T>6#9+)')"$& +)$+4>B%)& 84>+& *)5& 5465&

3T+#,46)5&2*)&I+#)5&)$&36Z?&EFAA�&\#5&/46?&EFAA�&.B)g#�&)$&36Z?&EFAE:Z&&

&

M)5& *#5$+#S>$#4"5& *)5& ,3+3,$%+#5$#_>)5& *)5& 546>$#4"5& *)& 546& 4S$)">)5& 83+& ,)"$+#X>T3$#4"& 54"$&

+)8+%5)"$%)5& v#T>+)& ..ZiZ& M)5& 8[55& 5J%,-)64"")"$& *)&RZH& L&HZy& 3B),& >")&'%*#3")& *)& HZFZ& M3&

,4",)"$+3$#4"&'%*#3")& *)& D3& )"& 546>$#4"& 2D355:& 2GZA&'Y:& )5$& *3"5& 63& T3'')& T%"%+36)')"$&

+)$+4>B%)&)"&5465&3T+#,46)5&3B),&>"&'3(#'>'&L&EWZy&'Y&84>+&6)&546&<CN1<=&_>#&)5$&>"&546&$+95&

,36,3#+)&3B),&>")& $)")>+& $4$36)&)"&D3DKG& %T36)& L& WiA&TZjT7A& 21"")()& .IZE:Z& 18+95& 6)&D3?& 6)&

'3T"%5#>'&)5$&6)&,3$#4"&6)&86>5&,4",)"$+%Z&D)5&,4",)"$+3$#4"5&2YT55:&B4"$&*)&FZFW&L&AZRR&'YZ&

M)&*)+"#)+& ,3$#4"&%$>*#%&)5$& 6)& ,>#B+)& 2D>55:?& ,3+& #6&'4"$+)&>")& X4+$)&3XX#"#$%&3B),& 6)5&'3$#9+)5&

4+T3"#_>)5&2CB3"5?&AyHy:&)$&8)>$&*4",&c4>)+&>"&+e6)&#'84+$3"$&*)&,4'8%$#$)>+&84>+&6)5&5#$)5&*)&

,4'86)(3$#4"&*)&63&YKPZ&/3&,4",)"$+3$#4"&$4$36)&)"&546>$#4"&B3+#)&)"$+)&FZAy&)$&EZEy&�YZ&M)5&

,4",)"$+3$#4"5&)"&,3+S4")&4+T3"#_>)&2DKP:&)$&#"4+T3"#_>)&2DKG55:&')5>+%)5&)"&546>$#4"&B4"$&

*)&iyZF&L&yiEZR&'T&DZ67A&)$&AZG&L&AAEZ@&'T&DKG
E7Z67A&+)58),$#B)')"$Z&M)5&,4",)"$+3$#4"5&)"&DKP&

)$&6)&8[&*)&63&546>$#4"&*)&546&54"$&,4++%6%5&"%T3$#B)')"$&2+&�&7FZGG?&3aC?<%'&�&yZAAR)7F@?&$)5$&*)&

,4++%63$#4"&=+3B3#570)3+54":?&,)&_>#&5)&$+3*>#$&83+&*)5&,4",)"$+3$#4"5&)"&DKP&86>5&X3#S6)5&84>+&

6)5& 5465&3^3"$& >"&8[&%6)B%&L& 6J)(,)8$#4"&*)& ,)+$3#"5& 5465&36,36#"5&3^3"$&*)5& $)")>+5&)"&DK/&

#'84+$3"$)5Z&M)5&,4",)"$+3$#4"5&)"&3"#4"5&8+%5)"$5&)"&546>$#4"&5J%$36)"$&%T36)')"$&5>+&*)&63+T)5&

T3'')5&*)&B36)>+5&3663"$&84>+&6)5&"#$+3$)5&2;KG55:&*)&FZG&L&EiFF&'TZ67A?&84>+&6)5&5>6X3$)5&2/KR55:&

*)&FZE&L&GHF&'TZ67A&)$&84>+&6)5&,-64+>+)5&2D655:&*)&AZW&L&HAZy&'TZ67AZ&M)5&,4",)"$+3$#4"5&%6)B%)5&

*)& ;KG55& )$& /KR55& 8)>B)"$& d$+)& )(86#_>%)5& 83+& >"& 3884+$?& 8)>& 3B3"$& 6)& 8+%69B)')"$& *)5&

%,-3"$#664"5&*)&546?&*)&X)+$#6#53"$5&3g4$%5?&84>+&6)5_>)65&6)&54>X+)&#"$)+B#)"$&%T36)')"$&*3"5&6)>+5&

,4'845#$#4"5Z&M)5&,4",)"$+3$#4"5&)"&D*& 2D*55:&_>3"$#X#%)5&)"&546>$#4"&5J%,-)64"")"$&5>+&*)>(&

4+*+)5&*)&T+3"*)>+&2FZA@&"Y&L&AGZy&"Y:&3B),&*)5&X+3,$#4"5&6#S+)5&*>&D*&3663"$&*)&AE&L&yi&hZ&C66)5&

54"$&*)&6J4+*+)&*)&,)66)5&,4>+3'')"$&+)",4"$+%)5&)"&546>$#4"5&*)&5465&"4"&,4"$3'#"%5&2/3>B%&

)$&36Z?&EFFFS:Z&&

N4>$)5&6)5&B3+#3S6)5&')5>+%)5&)"&546>$#4"&*)&546&54"$&+)84+$%)5&)"&1"")()&.IZGZ&

&



 

7&iy&7&

&

"#$%&'! ((*M!,! )#1<#7! 3<168! 4'8! 5?&?56P&#86#>%'8! 5:#9#>%'8!9'8%&P'8! '7! 81<%6#178! 4'! 81<*! S'! 31#76! &1%$'!

51&&'83174!T!<?!91V'77'!4'8!#74#C#4%8Y!<'!;1K!3<16!&'3&P8'76'!<Q#76'&>%?&6#<'!=+MaGM!NA!'6!<'8!8'$9'768!<'!

3&1<17$'?76!51&&'83174'76!T!L*M!21#8!<Q#76'&>%?&6#<'*! !

!

"

#

$

%

!"
##

&'&

$

%&
##

&'&

$

%&'(

(&

)&

"&

$&

)

*
%&

&

"

*(

*$

()

+
$

%,
##

&'&

&'!

*'&

*'!

+
$

$-
##

$

%.
##

(&&

)&&

"&&

$&&

+
-
/0
12

%34

&

+&

"&

%&

+
-
/0
12

%3
5##

&

(&

)&

"&

$&

+
-
/0
12

%0
##

&

!&&

*&&&

*!&&

(&&&

(!&&

+
-
/0
12

63
5##

&

*&&

(&&

+&&

)&&

+
-
/0
12

73
8##



 

7&WF&7&

F>C>&K13"7.#+).1/&=+*&*"5*-##.1/&#)+).#).@$-&3-#&,1/,-/)*+).1/#&-/&

;3CY&3-&7+&#17$).1/&3-&#17&

jRXRSR!F46K8018(*!K2!GKXY!2*!N(;318(*!I)4!46<42NN8(*!;8*6)842!

&

P3"5&>"&8+)'#)+&$)'85?&6)5&,4",)"$+3$#4"5&)"&D*Eb&)"&546>$#4"&4"$&%$%&+%T+)55%)5&)"&X4",$#4"&

*)5&83+3'9$+)5&*)&63&546>$#4"&*)&546Z&

M)5&G&')#66)>+5&'4*96)5&84>+&63&8+%*#,$#4"&*)5&,4",)"$+3$#4"5&)"&D*Eb&54"$&+%5>'%5&N3S6)3>&..ZA&

2O_>3$#4"& ..ZAR?& O_>3$#4"& ..ZAi?& O_>3$#4"& ..ZAW:Z& D)5& '4*96)5& X4"$& #"$)+B)"#+& )"& B3+#3S6)5&

)(86#,3$#B)5?&63&,4",)"$+3$#4"&)"&D*&,4'86)(%&)"&546>$#4"&2%T36)&L&63&*#XX%+)",)&)"$+)&6)&D*55&)$&

6)&D*Eb:?&6)&8[&*)&63&546>$#4"&*)&546?&63&,4",)"$+3$#4"&)"&DKP&)$&6)5&,4",)"$+3$#4"5&)"&,36,#>'&)$&

#4"5&,3+S4"3$)5Z&&

&

E?;<'?%!((*L!,!-P5?3#6%<?6#2!4'8!P>%?6#178!1;6'7%'8!31%&!<?!3&P4#56#17!4'8!5175'76&?6#178!4'!D4+i!T!3?&6#&!

4Q%7!<#$?74!91V'7!%7#>%'!'6!<'8!3?&?9W6&'8!4QPC?<%?6#17!4'8!914W<'8!1;6'7%8!3?&!C?<#4?6#17!5&1#8P'*!&n?R!

51&&'83174!?%!51'22#5#'76!4'!4P6'&9#7?6#17!4'!<?!&P$&'88#17!<#7P?#&'!9%<6#3<'Y!)("9?K!'86!<?!C?<'%&!9?K#9?<'!

4%! 2?56'%&! 4Q#72<?6#17! 4'! <?! C?&#?75'Y! \&4*\&#$*! 51&&'83174! T! <Q1&4177P'! T! <Q1&#$#7'! 4'! <?!

&P$&'88#17!<1$LI=1;8'&CPA! H! 2=<1$LIb3&P4#6cA! '6! &n1&4a3&'4! ?%! 51'22#5#'76! 4'! &P$&'88#17! '76&'! <'8! C?<'%&8!

1;8'&CP'8!'6!<'8!C?<'%&8!3&P4#6'8!<1$a6&?7821&9P'8*!

O_>3$#4"& Y4*96)& +�3c& I.v'3(& K+*Z&K+#TZ&

4S5V8+)*&

0)"$)&

4S578+)*&
+�4S5V8+)*&

O_>3$#4"&

..ZAR&

64TAF2D*Eb:&�&7EZRFFxxx&

b&FZWGFxxx&64TAF2D*D*M:&&

7&FZEiAxxx&8[55&&

b&FZGWixxx&64TAF2DKP:&

FZ@AH& AZWE& 7FZFHxx& FZyyxxx& FZ@AF&

& & & & & & &

O_>3$#4"&

..ZAi&

64TAF2D*Eb:&�&7FZFyG&

b&FZ@@Exxx&64TAF2D*D*M:&&

�&FZE@Fxxx&8[55&

FZWyW& AZFy& 7FZFWx& FZyyxxx& FZWyF&

& & & & & & &

O_>3$#4"&

..ZAW&

64TAF2D*Eb:&�&7&EZ@@yxxx&&

b&FZWAHxxx&64TAF2D*D*M:&

7&FZ@WFxxx&64TAF2DKG55:&

b&FZiRWxxx&64TAF2D355:&

FZ@RR& EZFF& 7FZAFxxx& FZyHxxx& FZ@Gi&

/#T"#X#,3$#B#$%&*)5&83+3'9$+)5U&xxx&3aC?<%'!�&FZFFA?&xx&3aC?<%'&�&FZFA?&x&3aC?<%'&�&FZFi?&�&3aC?<%'&�&FZA&

&

MJO_>3$#4"&..ZAR&)(86#_>)&@AZH&h&*)&63&B3+#3",)&$4$36)&*)5&,4",)"$+3$#4"5&)"&D*Eb&)$&X3#$&#"$)+B)"#+&

63&,4",)"$+3$#4"&)"&D*&,4'86)(%?&*4"$&63&,4"$+#S>$#4"&L&63&B3+#3",)&)(86#_>%)&)5$&*)&EHZH&h?&6)&

8[&*)&63&546>$#4"&*)&546?&EiZ@&h?&)$&63&,4",)"$+3$#4"&)"&DKP?&A@ZG&hZ&MJO_>3$#4"&..ZAi&,4++)584"*&



 

7&WA&7&

L&>"&'4*96)&*%T+3*%&*)&6JO_>3$#4"&..ZAR?&)(86#_>3"$&WyZW&h&*)&63&B3+#3",)&$4$36)&)$&")&X3#53"$&

#"$)+B)"#+&_>)&63&,4",)"$+3$#4"&)"&D*&,4'86)(%?&,4"$+#S>3"$&L&GyZi&h&*)&,)$$)&B3+#3",)&)$&6)&8[&

*)& 63& 546>$#4"& *)& 546?& L& GFZA&hZ& MJO_>3$#4"& ..ZAW& )(86#_>)& @RZR&h& *)& 63& B3+#3",)& $4$36)& *)5&

,4",)"$+3$#4"5&)"&D*Eb&)$&X3#$&#"$)+B)"#+&6)5&,4",)"$+3$#4"5&)"&D*&,4'86)(%&2D*M:&2GGZW&h:?&)"&

,3+S4"3$)5&2GWZA&h:&)$&)"&,36,#>'&)"&546>$#4"&2RZ@&h:Z&M)5&B36)>+5&*)&I.v?&#"X%+#)>+)5&4>&%T36)5&

L&E?&")&'4"$+)"$&835&*)&X4+$)5&,46#"%3+#$%5&)"$+)&6)5&+%T+)55)>+5Z&.6&)5$&%T36)')"$&L&"4$)+&_>)&63&

,4",)"$+3$#4"&)"&,3+S4"3$)5& 64T&$+3"5X4+'%)&)5$&X4+$)')"$&,4++%6%)&"%T3$#B)')"$&3>&8[&*)&63&

546>$#4"&*)& 546& 2+�FZHR?&3aC?<%'& �&EZEC7AW?& $)5$&*)& ,4++%63$#4"&=+3B3#570)3+54":&'4"$+3"$& _>)&

6J)XX)$& *>&8[& +),4>B+)&8)>$7d$+)&%T36)')"$& ,)6>#&*)5& ,3+S4"3$)5&)$& +%,#8+4_>)')"$& 2O_>3$#4"&

..ZAW:Z&

&

M)5&B36)>+5&*)&8)"$)5&)$&*J4+*4""%)5&L& 6J4+#T#")&*)&63&*+4#$)&4S5V8+)*&4S$)">)5&83+&B36#*3$#4"&

,+4#5%)&#"*#_>)"$&>"&6%T)+&S#3#5&*)&,)5&'4*96)5&*p&L&>")&4+*4""%)&L&6J4+#T#")&5#T"#X#,3$#B)')"$&

*#XX%+)"$)&*)&g%+4Z&M3&B3+#3$#4"&*)& 63&8+%*#,$#4"&84>+&,-3_>)&%,-3"$#664"&)"&X4",$#4"&*>& c)>&*)&

*4""%)5&>$#6#5%&84>+& 6)&83+3'%$+3T)&*>&'4*96)&3&%T36)')"$&%$%&,36,>6%)&)$& 63&'4^)"")&84>+&

,-3_>)&%_>3$#4"&+)5$)&X3#S6)&2�EZi&h:Z&M)5&,4)XX#,#)"$5&*)&*%$)+'#"3$#4"&)"$+)&B36)>+5&4S5)+B%)5&

)$&B36)>+5&8+%*#$)5&54"$&8+4,-)5&*)&FZ@&3B),&6)&')#66)>+&'4*96)&,4++)584"*3"$&L&6JO_>3$#4"&..ZAW?&

3B),&>")&B36)>+&*)&FZ@GiZ&D)&*)+"#)+&'4*96)&3883+3#$&*4",&,4'')&6J36$)+"3$#B)&63&86>5&8+%,#5)&

)$&+4S>5$)&84>+&63&8+%*#,$#4"&*)5&,4",)"$+3$#4"5&)"&D*Eb&83+&+%T+)55#4"&'>6$#6#"%3#+)Z&

&

jRXRXR!F46K8018(*!K2!GKXY!N(3N!;C7PI(17[N2!KC3*!;8<)*K!9(P2*!3*8T32!

jRXRXR)R!.8<)*K!3*8T32!K2!46)018]816!0(*N1)*12!
&

K"&$)5$)&#,#&6J-^84$-95)&_>)&,-3_>)&T+3'')&*)&DKP&3&>"&"4'S+)&*)&5#$)5&)$&>")&3XX#"#$%&84>+&

6)&D*&,4"5$3"$5Z&P3"5&,)$$)&388+4,-)&*)&'4*%6#53$#4"?&tJ"&,4++)584"*&L&63&+%3,$#B#$%&*)&63&YKP?&

,J)5$7L7*#+)& 3>& 8+4*>#$& *>& "4'S+)& *)& 83#+)5& *)& 5#$)5& *)& 6#3#54"& 3B),& D*Eb& 2ME7ZT7A& D:& 83+& 63&

,4"5$3"$)&*)&5$3S#6#$%&,4"*#$#4"")66)&2tJ:&+3884+$%)&3>&,3+S4")&4+T3"#_>)&)"&546>$#4"&2D-38#$+)&

..ZEZEZEZ3:Z&tJ"&)5$&+)6#%&L&63&X+3,$#4"&6#S+)&*>&D*&83+&6JO_>3$#4"&..ZAFZ&D)&8+4*>#$&B3+#)&)"$+)&FZARA&6ZT7

A&D&)$&WRZR&6ZT7A&D&3B),&>")&B36)>+&'%*#3")&*)&iZHG&6ZT7A&DZ&D)$$)&B36)>+&'%*#3")&+)"B4#)&L& 63&

+%3,$#B#$%&'4^)"")&*J>"&6#T3"*&>"#_>)&84>+&63&T3'')&*)5&5465&%$>*#%5Z&04>+&$)5$)+&6J-^84$-95)&

5#'86#X#,3$+#,)&*J>"&>"#_>)&6#T3"*&3B),&>")&+%3,$#B#$%&83+&T+3'')&*)&DKP&,4"5$3"$)?&63&B36)>+&

'%*#3")& *)&t�"& 3& %$%&>$#6#5%)& 84>+& 5#'>6)+& 6)5& ,4",)"$+3$#4"5&)"&D*Eb& 84>+& $4>5& 6)5& 5465& )"&

,4"5#*%+3"$&_>J#65&*#XX9+)"$&c>5$)&83+&6)>+&$)")>+&)"&DKPZ&

M3&+%T+)55#4"&6#"%3#+)&)"$+)&6)5&B36)>+5&4S5)+B%)5&)$&B36)>+5&8+%*#$)5&3B),&>"&tJ"&'%*#3"&'4"$+)&

_>)&6)&'4*96)&)5$&S#3#5%&3B),&>")&4+*4""%)&L&6J4+#T#")&5#T"#X#,3$#B)')"$&*#XX%+)"$)&*)&g%+4&)$&>")&

8)"$)& *#XX%+)"$)& *)& A& 2EZyGE& )$& AZGAy& +)58),$#B)')"$?& N3S6)3>&..ZE:Z& MJ>$#6#53$#4"& *J>")& B36)>+&

'%*#3")&*)&+%3,$#B#$%&$)"*&L&5>+)5$#')+&6)5&B36)>+5&8+%*#$)5&*)&D*Eb&84>+&6)5&%,-3"$#664"5&3^3"$&



 

7&WE&7&

>"&tJ"&#"X%+#)>+&L&63&'%*#3")&)$&+%,#8+4_>)')"$&L&54>57)5$#')+&6)5&,4",)"$+3$#4"5&)"&D*Eb&84>+&

*)5&%,-3"$#664"5&3^3"$&>"&tJ"&5>8%+#)>+&L&,)$$)&B36)>+Z&D),#&)5$&,4-%+)"$&3B),&6)&X3#$&*J>$#6#5)+&>")&

B36)>+&'%*#3")&>"#_>)&3^3"$&>")&B3+#3$#4"&355)g&X4+$)&2AFGZy&h:&84>+&+)8+%5)"$)+&63&$4$36#$%&*)5&

%,-3"$#664"5&*)&546Z&P)&86>5?&6)5&8+%*#,$#4"5&4S$)">)5&83+&B36#*3$#4"&,+4#5%)&B3+#)"$&*J)"&'4^)"")&

EF&h&84>+&,-3_>)&%,-3"$#664"&3$$)5$3"$&*)&63&'3>B3#5)&+4S>5$)55)&*)&,)$$)&388+4,-)Z&&

&

jRXRXRLR!.8<)*K! 3*8T32! K2! 46)018]816! \(*018(*! K2! N(*! 2*]84(**292*1!

07898T32!
&

P3"5& ,)$$)&'4*%6#53$#4"?&4"& ,-)+,-)&L& +)6#)+&ts"&L&*)5&8+48+#%$%5&*)& 63& 546>$#4"&*>& 546Z&D)63&

+)B#)"$&L&8+)"*+)&#"*#+),$)')"$&)"&,4'8$)&63&,4'8%$#$#4"&84>+&63&,4'86)(3$#4"&)"&3>$4+#53"$&ts&L&

B3+#)+Z&D4'')&4"&'4*%6#5)&ts"?&4"& 54>57)"$)"*&_>)&7& 8)>$&%T36)')"$& B3+#)+& )$&*4",&_>)& 63&

"3$>+)&*)&63&YKP&)5$&3>55#&3>$4+#5%)&L&X6>,$>)+Z&

N+4#5&'4*96)5&4"$&%$%& 5%6),$#4""%5?& *4"$& 6)5&%_>3$#4"5& 54"$& +%5>'%)5&N3S6)3>&..ZE& 2O_>3$#4"&

..ZA@?&O_>3$#4"&..ZAH?&O_>3$#4"&..ZAy:Z&&

&

E?;<'?%!((*+!,!-P5?3#6%<?6#2!4'8!P>%?6#178!1;6'7%'8!31%&!<?!3&P4#56#17!4'8!5175'76&?6#178!4'!D4+i!T!3?&6#&!

4Q%7!<#$?74!91V'7!%7#>%'!'6!<'8!3?&?9W6&'8!4QPC?<%?6#17!4'8!914W<'8!1;6'7%8!3?&!C?<#4?6#17!5&1#8P'*!&n?R!

51&&'83174!?%!51'22#5#'76!4'!4P6'&9#7?6#17!4'!<?!&P$&'88#17!<#7P?#&'!9%<6#3<'Y!)("9?K!'86!<?!C?<'%&!9?K#9?<'!

4%! 2?56'%&! 4Q#72<?6#17! 4'! <?! C?&#?75'Y! \&4*\&#$*! 51&&'83174! T! <Q1&4177P'! T! <Q1&#$#7'! 4'! <?!

&P$&'88#17!<1$LI=1;8'&CPA! H! 2=<1$LIb3&P4#6cA! '6! &n1&4a3&'4! ?%! 51'22#5#'76! 4'! &P$&'88#17! '76&'! <'8! C?<'%&8!

1;8'&CP'8!'6!<'8!C?<'%&8!3&P4#6'8!<1$a6&?7821&9P'8*!

O_>3$#4"& Y4*96)& +�3c& I.v'3(& K+*Z&K+#TZ&

4S5V8+)*&

0)"$)&

4S5V8+)*&

+�4S578+)*&

7& tJ"&'%*#3"& 7& 7& EZAHHxxx& AZEG@xxx& FZ@GW&

O_>3$#4"&

..ZA@&

64TAF2tJ":&�&7&GZEAR&&

7&FZyGGxxx&64TAF2D355:&&

b&AZFF@xxx&64TAF2DKG55:&

FZiGy& AZWAH& FZEFGxxx& AZFEGxxx& FZH@A&

& & & & & & &

O_>3$#4"&

..ZAH&

64TAF2tJ":&�&7&iZGAE&&

b&FZRGAxxx&8[55&&

�&FZi@ixxx&64TAF2D355:&

FZRRi& AZGAy& FZGWHxxx& AZFRAxxx& FZHEy&

& & & & & & &

O_>3$#4"&

..ZAy&

64TAF2tJ":&�&7&RZyAR&&

b&FZGRGxxx&8[55&&
FZGWy& 7& FZA@yxxx& AZFEFxxx& FZ@H@&

/#T"#X#,3$#B#$%&*)5&83+3'9$+)5?&xxx&3aC?<%'&�&FZFFA?&xx&3aC?<%'!�&FZFA?&x&3aC?<%'&�&FZFi?&�&3aC?<%'&�&FZA&

&



 

7&WG&7&

M)&')#66)>+&'4*96)&)(86#_>3"$&tJ"?&6JO_>3$#4"&..ZA@?&X3#$&#"$)+B)"#+&6)5&,4",)"$+3$#4"5&)"&D3&)$&)"&

,3+S4"3$)5&)"&546>$#4"Z&1>,>")&,46#"%3+#$%&#'84+$3"$)&)"$+)&6)5&+%T+)55)>+5&"J)5$&*%$),$%)&2I.v&

#"X%+#)>+&L&E:Z&D)&'4*96)&)(86#_>)&iGZy&h&*)&63&B3+#3",)&$4$36)&,4++)584"*3"$&L&RiZR&h&)(86#_>%5&

83+&63&,4",)"$+3$#4"&)"&,3+S4"3$)5&)$&HZi&h&83+&6)5&,4",)"$+3$#4"5&)"&D3&)"&546>$#4"Z&M)&5),4"*&

'4*96)&2O_>3$#4"&..ZAH:&)(86#_>)&RRZi&h&*)&63&B3+#3",)&)$&X3#$&#"$)+B)"#+&6)&8[&*)&63&546>$#4"&*)&

546?&)(86#_>3"$&RFZi&h&)$& 63&,4",)"$+3$#4"&)"&D3&)"&546>$#4"&)(86#_>3"$&RZF&h?&53"5&,46#"%3+#$%&

)"$+)&,)5&B3+#3S6)5Z&M3&*)+"#9+)&%_>3$#4"&,4++)584"*&3>&'4*96)&*%T+3*%&*)&6JO_>3$#4"&..ZAH&")&

X3#53"$&#"$)+B)"#+&_>)&6)&8[&*)&63&546>$#4"&*)&546&,4'')&B3+#3S6)&)(86#,3$#B)&*)&63&+%3,$#B#$%&*J>"&

6#T3"*&>"#_>)&355#'#6%&L&*)&63&YKPZ&M)&8[&*)&63&546>$#4"&*)&546&5)>6&)(86#_>)&GWZy&h&*)&B3+#3",)&

$4$36)&2O_>3$#4"&..ZAy:Z&

&

C"&*%8#$&*J>")&8+%*#,$#4"&*)&_>36#$%&'4^)"")&*)5&B36)>+5&*)&tJ"&2+�3c&8+4,-)5&*)&FZi:?&6)5&B36)>+5&

,36,>6%)5& *)& D*Eb& 8)>B)"$& d$+)& ,4"5#*%+%)5& )"& 86>$e$& S4"")& 3*%_>3$#4"& 3B),& 6)5& B36)>+5&

')5>+%)5?&)$&86>5&83+$#,>6#9+)')"$&84>+&6JO_>3$#4"&..ZA@&3B),&>"&,4)XX#,#)"$&*)&*%$)+'#"3$#4"&*)&

FZH@AZ&M)&S#3#5&4S5)+B%&)5$&%T36)')"$&86>5&#'84+$3"$&_>)&8+%,%*)'')"$?&3B),&*)5&4+*4""%)5&L&

6J4+#T#")& 2K+*Z&K+#TZ:& 5#T"#X#,3$#B)')"$&*#XX%+)"$5&*)& g%+4&)$&*)5&8)"$)5& +)5$3"$& ,)8)"*3"$& $+95&

8+4,-)5&*)&AZ&

&

jRXRjR!G(9I)4)8N(*!K2N!)II4(072N!N1)18N18T32N!

&

M3&*#5$+#S>$#4"&*)5&B36)>+5&3S546>)5&*)5&)++)>+5&+)63$#B)5&*)5&5)8$&8+%,%*)"$5&'4*96)5&2O_>3$#4"&

..ZAR&L&O_>3$#4"&..ZAy&)$&tJ"&'%*#3":&54"$&,4'83+%)5&v#T>+)&..ZWZ&M)5&)++)>+5&+)63$#B)5&*)&$4>5&6)5&

'4*96)5& 8+%5)"$%5& 54"$& ,36,>6%)5& L& 83+$#+& *)5& B36#*3$#4"5& ,+4#5%)5& )$& 38+95& ,4++),$#4"& *)& 63&

8+%*#,$#4"& 83+& >"& S#3#5& %B)"$>)6Z& C66)5& 8+)"")"$& *4",& )"& ,4'8$)& L& 63& X4#5& 6J)++)>+& 6#%)& 3>&

83+3'%$+3T)& *>&'4*96)& 5$3$#5$#_>)& 2+4S>5$)55):&)$& 6J)++)>+& 6#%)&3>& S#3#5& +%5#*>)6& 28+%,#5#4"& )$&

c>5$)55):Z& M)5&*#5$+#S>$#4"5& *)& ,)5& )++)>+5& 54"$& +)8+%5)"$%)5&83+& *)5& C#1<#7!3<168& 2v#T>+)&..ZW:&

+)T+4>83"$& 63&*#5$+#S>$#4"&*)5&)++)>+5?& +)8+%5)"$%)&83+& 6)&;1K!3<16?&)$& 63&*)"5#$%&*)&8+4S3S#6#$%&

+)8+%5)"$%)&*)&,-3_>)&,e$%&*>&;1K!3<16Z&06>5&6)5&5),$#4"5&54"$&63+T)5?&86>5&X4+$)&)5$&63&8+4S3S#6#$%&

_>J>"&%,-3"$#664"&*)&63&848>63$#4"&8+)"")&,)$$)&B36)>+&*4""%)Z&1#"5#?&5#&63&*)"5#$%&*)&8+4S3S#6#$%&

)5$&T+3"*)&)$&8+4,-)&*)&g%+4?&,)63&5#T"#X#)&_>)& 6)&'4*96)&3&8+4*>#$&>")&'3c4+#$%&*)5&,35&*)5&

)++)>+5&+)63$#B)5&X3#S6)5&38+95&,4++),$#4"&*>&S#3#5&)$&3$$)5$)&*4",&*)&53&c>5$)55)&)$&)"&83+$#)&*)&

53&8+%,#5#4"&3#"5#&_>)&53&+4S>5$)55)Z&&

&



 

7&WR&7&

&

"#$%&'!((*g!,! U#86&#;%6#17! 4'8! C?<'%&8! ?;81<%'8! 4'8! '&&'%&8! &'<?6#C'8! ='7! 31%&5'76?$'A! 1;6'7%'8! 3?&!

C?<#4?6#17!5&1#8P'!4'8!4#22P&'768!914W<'8!86?6#86#>%'8!51&&#$P8!4'!<'%&!;#?#8!4'!3&P4#56#17!=Z>%?6#17!((*LO!T!

Z>%?6#17!((*L^!'6!hQ7!9P4#?7A*!S'!31#76!&1%$'!51&&'83174!T!<?!91V'77'!4'8!#74#C#4%8Y!<'!;1K!3<16!&'3&P8'76'!

<Q#76'&>%?&6#<'!=+MaGM!NA!'6!<'8!8'$9'768!<'!3&1<17$'?76!51&&'83174'76!T!L*M!21#8!<Q#76'&>%?&6#<'*!S?!4'78#6P!

4'!3&1;?;#<#6P!4'! <Q'&&'%&! &'<?6#C'!'86! &'3&P8'76P'!4'!5:?>%'!5o6P!4%!;1K!3<16*!S?!4&1#6'!31#76#<<P'!&1%$'!

&'3&P8'76'!%7'!'&&'%&!&'<?6#C'!4'!LII!N*!

&

04>+&$4>$)5&6)5&388+4,-)5?&63&'3c4+#$%&*)5&B36)>+5&3S546>)5&*)5&)++)>+5&+)63$#B)5&5)&5#$>)"$&)"$+)&

F&)$&AFF&h?&54#$&>")&5>+)5$#'3$#4"&4>&54>57)5$#'3$#4"&*)&63&,4",)"$+3$#4"&)"&D*Eb&*J>"&X3,$)>+&EZ&

D)8)"*3"$?&63&_>)>)&*)&63&*#5$+#S>$#4"&)5$&86>5&T+3"*)&84>+&6)5&O_>3$#4"&..ZAR&L&O_>3$#4"&..ZAW&)$&

6J388+4,-)&*>&tJ"&'%*#3"?&,)&_>#&5#T"#X#)&*)5&)++)>+5&+)63$#B)5&T64S36)')"$&86>5&X4+$)5&,4'83+%)5&

3>(&388+4,-)5&*)&'4*%6#53$#4"&*)&tJ"&)"&X4",$#4"&*)5&8+48+#%$%5&*)&63&546>$#4"&*)&546&2O_>3$#4"&

..ZA@&L&O_>3$#4"&..ZAy:Z&03+'#&,)5&$+4#5&*)+"#9+)5&%_>3$#4"5?&4"&4S5)+B)&_>)&6)5&)++)>+5&+)63$#B)5&

54"$& 86>5& 8+4,-)5& *)& g%+4& 84>+& >")& 86>5& T+3"*)& _>3"$#$%& *J%,-3"$#664"5& *3"5& 6)& ,35& *)5&

8+%*#,$#4"5&4S$)">)5&L&83+$#+&*)&6JO_>3$#4"&..ZA@Z&M)&')#66)>+&'4*96)&5)&S35)&*4",&5>+&>"&6#T3"*&

'4^)"&#55>&*)&63&YKP&*4"$&63&+%3,$#B#$%&)5$&B3+#3S6)&5>#B3"$&6)5&,4",)"$+3$#4"5&)"&,3+S4"3$)5&)$&

6)&8[&*)&63&546>$#4"&2)XX)$&,4"X4"*>:&)$&6)5&,4",)"$+3$#4"5&)"&,36,#>'&)"&546>$#4"&2O_>3$#4"&..ZA@:Z&

&

&

!

"!!

#!!

$!!

%!!

&!!

!"#$$#%& !"#$$'#%( !"#$$'#%) *+,'-./01, !"#$$'#%2 !"#$$'#%3 !"#$$'#%4

5'
!
66
7
8
6'
67
91
:0
;
7
'5
'<
=
>

'()**+)",+-+./0+1+23
44
+5+26

$44

'()**+)"7+-+./0+1+89
44+
5+23

44

'()**+)":+-+./0+1+89
44

'()**+)"%+-+2;#5+1+2;<+5+89
44+
5+26=

'()**+)"&+-+2;#5+1+2;<+5+89
44

'()**+)">+-+2;#5+1+2;<+5+26
$44+
5+23

44

./0+?@;A30



 

7&Wi&7&

F>F>&K13"7.#+).1/&5"1,<.%.@$-&3-& 7+& ,1/,-/)*+).1/&-/&;3CY& 3-& 7+&

#17$).1/&3-&#17&

jRjRSR!,*\;32*02!42;)18]2!K2N!)08K2N!7398T32N!!

&

04>+&$)5$)+&6J#"X6>)",)&+)63$#B)&*)5&1[&5>+&63&_>36#$%&*)&63&8+%*#,$#4"&*)5&,4",)"$+3$#4"5&)"&D*Eb?&

63&YKP&)5$&5>8845%)&d$+)&,4'845%)&54#$&L&iFViF&*J1[V1v?&54#$&5)>6)')"$&*J1v&2AFF&h:Z&&

M3&v#T>+)&..Z@& +)8+%5)"$)& 63&*#5$+#S>$#4"&*)5&8+%*#,$#4"5&*)5& ,4",)"$+3$#4"5&*)&D*Eb&)"$+)&>")&

YKP&,4"5$#$>%)&)(,6>5#B)')"$&*J1v&2)"&T+#5:&)$&>")&YKP&,4"5$#$>%)&*)&iF&h&*J1[ViF&h&*J1v&

2)"&c3>"):Z&K"&4S5)+B)&S#)"&_>)&6)5&*)>(&*#5$+#S>$#4"5&54"$&$+95&5#'#63#+)5&3B),&*)5&8+%*#,$#4"5&

_>#&")&54"$&835&5#T"#X#,3$#B)')"$&*#XX%+)"$)5&5#&6J4"&,4"5#*9+)&*)5&1[&4>&"4"&*3"5&6)&83+3'%$+3T)&

*)&l[1Y&2N)5$&N&*)&l#6,4(4"&84>+&%,-3"$#664"5&3883+#%5?&3aC?<%'&�&FZR@E:Z&&

/>+&6)5&5465&$)5$%5?&63&5#'86#X#,3$#4"&*J355#'#6)+&6)&DKP&3,$#X&>"#_>)')"$&L&*)5&1v&)5$&*4",&B36#*)Z&

&

&

"#$%&'!((*G!,!U#86&#;%6#17!5193?&P'!4'8!3&P4#56#178!4'!bD4+ic!914P<#8P'8!3?&!Dd0Jl/!]'K6!'7!21756#17!4'!

<?!7?6%&'!4'!<?!.\U!5178#4P&P'*!S'8!&P8%<6?68!#88%8!4'!<Q:V316:W8'!4Q%7'!.\U!519318P'!4'!LII!N!4QJ"!

8176!&'3&P8'76P8!'7!$&#8!'6!'7!R?%7'!31%&!<Q:V316:W8'!MI!N!J"!'6!MI!N!Jd*!

&

jRjRXR!,*\;32*02!K2!;)!0(9I(N818(*!K2!;)!E@/!kG@/)018\!Y!-`!Y!.Eb@-l!N34!

;2N!I46K8018(*N!K2N!0(*02*14)18(*N!K2!GKXY!2*!N(;318(*!

&

P3"5&,)$$)&83+$#)?& 6J)XX)$&*)& 63&+%3,$#B#$%&*)&63&YKP?&,J)5$7L7*#+)&*)5&84>+,)"$3T)5&*)&DKP3,$#X?&

*J1v&)$&*)&MYlK1?&5>+&6)5&8+%*#,$#4"5&*)5&,4",)"$+3$#4"5&)"&D*Eb&3&%$%&$)5$%&)"&3886#_>3"$&>")&

+%3,$#B#$%& #*)"$#_>)& L& $4>5& 6)5& 5465Z& 04>+& +388)6?& 63& $4$36#$%& *)5& ,4'845#$#4"5& 8455#S6)5& 54"$&

+%5>'%)5&v#T>+)&..ZEZ&



 

7&WW&7&

PJ>"& 84#"$& *)& B>)& T%"%+36?& 6J)++)>+& +)63$#B)& T%"%+%)& 83+& 6)5& *#XX%+)"$)5& ,4'S#"3#54"5& )5$&

'3c4+#$3#+)')"$& )(86#_>%)& 83+& 6)&"4'S+)&T64S36& *)& 5#$)5&*)& ,4'86)(3$#4"& ,4"5#*%+%5?& 6#%5& 3>&

84>+,)"$3T)&*)&DKP&3,$#X& )$& L& 63& +%83+$#$#4"&*)&,)5& 5#$)5&)"$+)& 6)5&1v&)$& 6)5&MYlK1?& 6#%&3>&

84>+,)"$3T)&*J1v& 21"4B3?&"aC?<%'&*)&WiFAZE&)$&A@GFZW& +)58),$#B)')"$?&3aC?<%'!�&EZE)7AW:Z&M3&

,4'845#$#4"&*)&MYlK1&3&%T36)')"$&>")&#"X6>)",)&5#T"#X#,3$#B)&5>+&6)5&)++)>+5&T%"%+%)5&2"aC?<%'&

�& EEZF?&3aC?<%'& �& EZE)7AW:?&'3#5& $+95& X3#S6)&*)B3"$& 6)5&)XX)$5&*)5& X3,$)>+5& 8+%,%*)"$5& ,4'')&

6J3$$)5$)&63&"aC?<%'Z&.6&)5$&,)8)"*3"$&L&"4$)+&_>)&*3"5&6J)"5)'S6)?&>")&,4'845#$#4"&*)&MYlK1&

3B),&*)5&84>+,)"$3T)5&*J3,#*)&3,%$#_>)&%6)B%5&3&$)"*3",)&L&T%"%+)+&*)5&)++)>+5&+)63$#B)5&86>5&

X3#S6)5Z&1#"5#?&355#'#6)+&6)5&MYlK1&L&*)&6J3,#*)&3,%$#_>)&3'%6#4+)+3#$&63&_>36#$%&*)&8+%*#,$#4"&*)5&

,4",)"$+3$#4"5&)"&D*EbZ&&

&

P)& 63&'d')& X3f4"?& 6J3"36^5)&*)& 6J)XX)$&*>&DKP&3,$#X&5)>6&5>+& 6)5&)++)>+5& +)63$#B)5&'4"$+)&>")&

$)"*3",)&L&6J3>T')"$3$#4"&*)&,)5&)++)>+5&64+5_>)&6)&84>+,)"$3T)&*)&DKP&3,$#X&3>T')"$)Z&D)$$)&

$)"*3",)& )5$& B#5#S6)& 5>+& 63& v#T>+)&..ZH& +)8+%5)"$3"$?& 84>+& >"& 84>+,)"$3T)& *J1v& *)& AFF&h?&

6J%B46>$#4"&*)&6J)++)>+&+)63$#B)&*)&8+%*#,$#4"&)"&X4",$#4"&*>&84>+,)"$3T)&*)&DKP&3,$#XZ&K"&"4$)&

S#)"&_>)&6J)++)>+&+)63$#B)&'4^)"")&)5$&86>5&X3#S6)&84>+&6J-^84$-95)&*)&AF&h&DKP&3,$#X&2R@ZH&h:&

,4'83+%)&3>(& 3>$+)5&'4*36#$%5& 2WHZi&h&84>+& EF&h&DKP&3,$#X?& HAZ@&h&84>+& GF&h&DKP& 3,$#X?&

yFZA&h&84>+&RF&h&DKP&3,$#X&)$&yWZR&h&84>+&iF&h&DKP&3,$#X:Z&P)&63&'d')&X3f4"?&#6&)5$&B#5#S6)&5>+&

63&v#T>+)&..ZH&_>)&63&*#5$+#S>$#4"&*)5&)++)>+5&84>+&6J-^84$-95)&AF&h&DKP&)$&AFF&h&*J1v&)5$&63&86>5&

8+4,-)&*)&g%+4&3B),&>"&,4)XX#,#)"$&*)&B3+#3$#4"&86>5&X3#S6)&2*4'3#")&#"$)+_>3+$#6)&86>5&8)$#$:Z&

&

&

!

"!!

#!!

$!!

%!!

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

'3
'4
55
6
7
5'
56
8,
./
9
6
'3
':
(
;



 

7&W@&7&

"#$%&'!((*@!,!U#86&#;%6#17!5193?&P'!4'8!3&P4#56#178!4'8!bD4+ic!914P<#8P'8!3?&!Dd0Jl/!]'K6!'6!51&&#$P'!4'!

<'%&!;#?#8!PC'76%'<!'7!21756#17!4%!31%&5'76?$'!4'!D\U!?56#2!'6!31%&!LII!N!4QJ"*!S'!31#76!&1%$'!51&&'83174!

T!<?!91V'77'!4'8!#74#C#4%8Y!<'!;1K!3<16!&'3&P8'76'!<Q#76'&>%?&6#<'!=+MaGM!NA!'6!<'8!8'$9'768!<'!3&1<17$'?76!

51&&'83174'76!T!L*M! 21#8! <Q#76'&>%?&6#<'*!S?!4'78#6P!4'!3&1;?;#<#6P!4'! <Q'&&'%&! &'<?6#C'!'86! &'3&P8'76P'!4'!

5:?>%'!5o6P!4%!;1K!3<16*!

&

03+'#&$4>$)5&6)5&,4'S#"3#54"5&*)&,4'845#$#4"&*)&63&YKP&$)5$%)5?&,)66)&8)+')$$3"$&63&')#66)>+)&

8+%*#,$#4"&*)5&,4",)"$+3$#4"5&)"&D*Eb?&84>+& 6J)"5)'S6)&*)5&5465?&,4++)584"*&L&AF&h&*)&DKP&

3,$#X?&*4"$&EF&h&54"$&,4"5$#$>%5&*J1v&)$&HF&h&*)&MYlK1&*4"$&63&,4'845#$#4"&)5$&yF&h&*J3,#*)&

3,%$#_>)&)$&AF&h&*J3,#*)&,#$+#_>)Z&&

M3& v#T>+)&..Zy& +)8+%5)"$)& 6)5& *4""%)5& 64T& $+3"5X4+'%)5& ')5>+%)5& *)& D*Eb& )"& X4",$#4"& *)5&

*4""%)5& 64T7$+3"5X4+'%)5& 8+%*#$)5& )"& >$#6#53"$& ,)$$)& ,4'S#"3#54"& *)& 83+3'9$+)5& *)&YKP& )$&

+)T+4>8)& 6)5& 83+3'9$+)5& 5$3$#5$#_>)5& 3^3"$& 8)+'#5& 54"$& %B36>3$#4"Z& M)& ,4)XX#,#)"$& *)&

*%$)+'#"3$#4"&)"$+)&B36)>+5&4S5)+B%)5&)$&B36)>+5&8+%*#$)5&)"&64T&)5$&*)&FZH@iZ&D)&'4*96)&)5$&

S#3#5%&)$&$)"*&L&5>+)5$#')+&5^5$%'3$#_>)')"$&6)5&B36)>+5&*)&D*Eb&8+%*#$)5&*J3>$3"$&86>5&84>+&6)5&

X3#S6)5&B36)>+5&*)&64TAF2�D*Eb�:Z&C"&)XX)$?&63&8)"$)&*>&'4*96)&4S5)+B%�X28+%*#$:&)5$&%T36)&L&AZAH&)$&

54"&4+*4""%)&L&6J4+#T#")&)5$&5#T"#X#,3$#B)')"$&*#XX%+)"$)&*)&g%+4&2AZGA:Z&&

&

&

"#$%&'!((*^!,!D175'76&?6#178!'7!D4+i!=<1$!6&?7821&9P'8A!3&P4#6'8!8%&!<Q:V316:W8'!4'!LI!N!4'!D\U!?56#2Y!4176!

+I!N!4QJ"Y!G+!N!4Q?5#4'!?5P6#>%'!'6!@!N!4Q?5#4'!5#6&#>%'Y!'7!21756#17!4'!5'<<'8!9'8%&P'8*!S?!<#$7'!71#&'!

51&&'83174! ?%!914W<'! <#7P?#&'! '76&'! C?<'%&8! 1;8'&CP'8! '6! C?<'%&8! 3&P4#6'8Y! <?! <#$7'! '7! 31#76#<<P! &1%$'Y!

<QP>%?6#17!VHK!'6!<'8!<#$7'8!C'&6'8!T!<Q#76'&C?<<'!4'!3&P4#56#17!T!I*^MA*!

&

!

"#$%&'()*+,

-./$#0

1)
2
(3
4
%
5
6
7,
89
$
+
:
#;
$

1)2 (34%567,8"#;%</$



 

7&WH&7&

jRjRjR!E(K6;8N)18(*!<6(07898T32!K2!GKXY!2*!42;8)*1!;)!E@/!)3:!I4(I48616N!

K3!N(;!

&

M3&'4*%6#53$#4"&T%4,-#'#_>)&8+%,%*)"$)&%$3#$&X4"*%)&5>+&6J-^84$-95)&*J>")&,4'845#$#4"&*)&YKP&

'4^)"")&3886#_>%)&L&$4>5&6)5&5465Z&.,#?&"4>5&3B4"5&$)"$%&*)&+)6#)+&,)$$)&,4'845#$#4"&*)&YKP&3>(&

8+48+#%$%5&*>&546&)$&*)&63&546>$#4"&*>&546Z&&

18+95&3B4#+&5%6),$#4""%?&84>+&,-3,>"&*)5&5465?&6)5&+%3,$#B#$%5&*)&YKP&_>#&8+4*>#5)"$&6)5&)++)>+5&

*)&8+%*#,$#4"&*)&D*Eb&6)5&86>5&X3#S6)5&)$&38+95&3B4#+&,4"B)+$#&6)5&84>+,)"$3T)5&*)&DKP&3,$#X&)$&

*J1v&)"&"4'S+)&*)&5#$)5?&,)5&*)+"#)+5&54"$&+)6#%5&3>(&8+48+#%$%5&*>&546&83+&-?7419!"1&'86Z&M)5&

B3+#3S6)5&#*)"$#X#%)5&,4'')&%$3"$&6)5&86>5&#"X6>)"$)5&54"$&6)&8[&*>&546&')5>+%&*3"5&>"&)($+3#$&*)&

D3D6E&L&FZFA&Y?&63&,4",)"$+3$#4"&)"&D3&)"&546>$#4"&)$&)"&,3+S4"3$)5&2v#T>+)&..ZAF:Z&M3&$4$36#$%&*)5&

B3+#3S6)5&+)84+$%)5&5>+&,)$$)&X#T>+)&8)+')$&*J)(86#_>)+&WiZA&h&*)&63&B3+#3",)&$4$36)&*>&"4'S+)&*)&

5#$)5&*)&,4'86)(3$#4"Z&&

1X#"&*)&8+%*#+)&6)&"4'S+)&*)&5#$)5&*)&,4'86)(3$#4"?&"4>5&3B4"5&,-4#5#&*)&5%6),$#4"")+&6)5&*)>(&

B3+#3S6)5&6)5&86>5&#"X6>)"$)5&28[&D3D6E&)$&D355:Z&C66)5&)(86#_>)"$&)"B#+4"&6)&'d')&84>+,)"$3T)&

*)&B3+#3",)&*>&"4'S+)&*)&5#$)5&*)&,4'86)(3$#4"&_>)&63&$4$36#$%&*)5&B3+#3S6)5&%$>*#%)5&2WRZy&h:?&

,)&_>#&,4"X4+$)&6J#*%)&*)&")&8+%*#+)&6)5&,4",)"$+3$#4"5&*)&D*Eb&_>JL&83+$#+&*)&,)5&*)>(&B3+#3S6)5Z&

1X#"& *)& *%$)+'#")+& 6J#"X6>)",)& *)& ,)5& *)>(& B3+#3S6)5& 5>+& 6)& "4'S+)& *)& 5#$)5?& >")& +%T+)55#4"&

6#"%3#+)&'>6$#86)&3&%$%&)XX),$>%)&*4""3"$&*)5&,4)XX#,#)"$5&845#$#X5&5#T"#X#,3$#X5&84>+&6)&8[&D3D6E&)$&

63&,4",)"$+3$#4"&)"&D355&2AZii&)7R&xxx&)$&AZiA&)7R&xxx&+)58),$#B)')"$?&3aC?<%'&�&WZR&)7@:Z&

&

&

"#$%&'!((*LI!,!(931&6?75'!&'<?6#C'!4'8!C?&#?;<'8!31%&!<?!914P<#8?6#17!4%!719;&'!4'!8#6'8!4'!5193<'K?6#17!

1;6'7%'!3?&!-?7419!"1&'86*!S'8!C?<'%&8!4Q#931&6?75'!176!P6P!&'5?<5%<P'8!'7!2#K?76!<'%&!8199'!T!LII!N*!

&

!"!

#$%&'()*+,(

-+./,()*+,(

012+&'(

#$%&'()31/(

456((

!$&7$+1'

!&
((

!58

#59((

:2
((

:5#

;<
((

!5#

-+./,()31/(

!56((

!$
((

;<)!$!&
=

> ? @> @? =>

A.;/1B$,7')1'&$B+C')DEF



 

7&Wy&7&

MJ3*%_>3$#4"&)"$+)&B36)>+5&4S5)+B%)5&)$&B36)>+5&8+%*#$)5&83+&-?7419!"1&'86&)"&+)6#3"$&6)&"4'S+)&

*)&5#$)5&3>&8[&D3D6E&)$&3>(&,4",)"$+3$#4"5&)"&D3&)"&546>$#4"&)5$&8+%5)"$%)&v#T>+)&..ZAAZ&03+&

+3884+$& L& 6J3886#,3$#4"& *J>")& +%3,$#B#$%& *)& 63& YKP&'4^)"")& )$& >"#_>)& 84>+& $4>5& 6)5& 5465?& 63&

'4*>63$#4"&*)& 63& +%3,$#B#$%&*)& 63&YKP&83+& 6)& 8[&D3D6E& *>& 546& 8)+')$&>")&8+%*#,$#4"&8+%,#5)&

2+��FZy@y:&)$&$+95&8)>&S#3#5%)&*)5&,4",)"$+3$#4"5&)"&D*Eb&)"&546>$#4"&3B),&>")&8)"$)&8+4,-)&*)&

A&2AZFAE:&)$&>")&4+*4""%)&L&6J4+#T#")&5#T"#X#,3$#B)')"$&"4"&*#XX%+)"$)&*)&g%+4&2FZFFG?&3aC?<%'&�&

FZy@A:Z&.6&$)"*&)",4+)&L&6%T9+)')"$&5>+)5$#')+&6)5&B36)>+5&*)&D*Eb&)"&546>$#4"Z&&

&

&

"#$%&'!((*LL!,!D175'76&?6#178!'7!D4+i!=<1$!6&?7821&9P'8A!3&P4#6'8!8%&!<Q:V316:W8'!4Q%7!31%&5'76?$'!4'!D\U!

?56#2!'6!4QJ"!4P3'74?768!4%!3d!D?D<+Y!'7!21756#17!4'!5'<<'8!9'8%&P'8*!S?!<#$7'!71#&'!51&&'83174!?%!914W<'!

<#7P?#&'!'76&'!C?<'%&8!1;8'&CP'8!'6!C?<'%&8!3&P4#6'8Y!<?!<#$7'!'7!31#76#<<P!&1%$'Y!<QP>%?6#17!VHK!'6!<'8!<#$7'8!

C'&6'8!T!<Q#76'&C?<<'!4'!3&P4#56#17!T!I*^M*!

&

F>H>&;1%=+*+.#1/& 3-#& +==*1,<-#& =1$*& 7+& =*"3.,).1/& 3-#&

,1/,-/)*+).1/#&-/&;3CY&-/&#17$).1/&&
&

M3&v#T>+)&..ZAE&+)T+4>8)&63&$4$36#$%&*)5&388+4,-)5&+)$)">)5&8)+')$$3"$&6)5&8+%*#,$#4"5&*)&D*Eb&6)5&

86>5& c>5$)5&38+95&,4++),$#4"&*)&6)>+&S#3#5&%B)"$>)6Z&M)5&388+4,-)5&5$3$#5$#_>)5&3B),&6JO_>3$#4"&

..ZAW?&6JO_>3$#4"&..ZA@&)$&6)&tJ"&'%*#3"&)$&6)5&388+4,-)5&'%,3"#5$#_>)5&5>88453"$&>")&YKP&*)&

+%3,$#B#$%&*)&AF&h&DKP&3,$#X&�&AFF&h&1v?&AF&h&DKP&3,$#X&�&EF&h&1v&)$&HF&h&MYlK1&)$&>")&

YKP&*)&+%3,$#B#$%&B3+#3S6)&)"&X4",$#4"&*>&8[&D3D6E&*>&546&)$&*)&63&,4",)"$+3$#4"&)"&D3&)"&546>$#4"&

2"4$%)&<3"*4'v4+)5$&8[&D3D6E&b&D355&5>+&63&v#T>+)&..ZAE:Z&&

!

"#$%&'()*+,

-./$#0

1)
2
(3
4
%
5,
67
$
+
8
#9
$

1)2 (34% 5,6"#9%:/$



 

7&@F&7&

\64S36)')"$& 4"& 4S5)+B)& *)5& B36)>+5& '3(#'36)5& *J)++)>+5& +)63$#B)5& 86>5& T+3"*)5& 84>+& 6)5&

388+4,-)5& *)& '4*%6#53$#4"& 8>+)')"$& 5$3$#5$#_>)& _>)& 84>+& 6)5& 388+4,-)5& *)& '4*%6#53$#4"&

T%4,-#'#_>)&)$&5$3$#5$#_>)Z&M)5&388+4,-)5&84>B3"$&d$+)&_>36#X#%)5&*)&86>5&5#'86)5&25$3$#5$#_>)5:&

T%"9+)"$&*)5&)++)>+5&86>5&X4+$)5&84>+&>")&86>5&T+3"*)&_>3"$#$%&*J%,-3"$#664"5Z&1#"5#?&G@Zy&h&*)5&

#"*#B#*>5& 84>+& 6J-^84$-95)& *J>")& +%3,$#B#$%&'%*#3")&)$& GGZy&h& *)5& #"*#B#*>5& 84>+& 6J-^84$-95)&

*J>")&YKP&,4'845%)&*)&AF&h&*)&DKP&3,$#X&*4"$&AFF&h&*J1v&T%"9+)"$&*)5&)++)>+5& +)63$#B)5&

5>8%+#)>+)5&L&iF&hZ&

MJ388+4,-)&8)+')$$3"$&*)&T%"%+)+&*)5&)++)>+5&*)&8+%*#,$#4"&6)5&86>5&X3#S6)5&84>+&>")&'3c4+#$%&*)&

5465&,4++)584"*&L&>")&+%3,$#B#$%&*)&YKP&2*%$)+'#"%)&83+&>"&84>+,)"$3T)&*)&DKP&3,$#X&)$&*J1v:&

*%8)"*3"$&*>&8[&D3D6E&*>&546&)$&*)&63&,4",)"$+3$#4"&)"&D3&)"&546>$#4"Z&C"&)XX)$?&84>+&yHZW&h&

*)5&5465?& 6J)++)>+& +)63$#B)&T%"%+%)&83+& 63&8+%*#,$#4"&)5$& #"X%+#)>+)&L&iF&hZ&M)5&8+%*#,$#4"5&54"$&

")$$)')"$&')#66)>+)5&_>)&84>+&>"&'4*96)&*J>")&YKP&3B),&AF&h&*)&DKP&3,$#X&*4"$&EF&h&*J1v&

)$&HF&h&*)&MYlK1?&'3#5&8)+')$$)"$&5>+$4>$&>")&8+%*#,$#4"&S)3>,4>8&'4#"5&S#3#5%)&2v#T>+)&..ZAA&

)$&v#T>+)&..Zy&+)58),$#B)')"$:&,)&_>#&'#6#$)&84>+&>")&+)8+%5)"$3$#4"&*)&63&YKP&86>5&+%36#5$)&*3"5&

6)5&546>$#4"5&*)&546Z&

&

&

"#$%&'!((*L+!,!U#86&#;%6#178!4'8!C?<'%&8!?;81<%'8!4'8!'&&'%&8!&'<?6#C'8!51&&#$P'8!4'!<'%&!;#?#8!4'!3&P4#56#17!

31%&! <'8! 4#22P&'76'8! ?33&15:'8! 4'! 914P<#8?6#17! 6'86P'8! 4?78! 5'! 5:?3#6&'! 31%&! <?! 3&P4#56#17! 4'8!

5175'76&?6#178!'7!D4+i! '7!81<%6#17*!S'!31#76! &1%$'!51&&'83174!T! <?!91V'77'!4'8! #74#C#4%8Y! <'!;1K!3<16!

&'3&P8'76'!<Q#76'&>%?&6#<'!=+MaGM!NA!'6!<'8!8'$9'768!<'!3&1<17$'?76!51&&'83174'76!T!L*M!21#8!<Q#76'&>%?&6#<'*!

S?!4'78#6P!4'!3&1;?;#<#6P!4'!<Q'&&'%&!&'<?6#C'!'86!&'3&P8'76P'!4'!5:?>%'!5o6P!4%!;1K!3<16*!! !

!

"!!

#!!

$!!

%!!

&!!

'(
)
**
+
,
*(
*+
-.
/0
1
+
('
(2
3
4

)56786"9 )56786": ;<=(>?@0.= "!(3(ABC(.D/0E "!(3(ABC(.D/0E

FBG

H.=@I>JI*+K/(

LM(A.A-
#
(N(A.

KK

!"#$$% &'
()) ))

!"#$$%
)) ())

& ))



 

7&@A&7&

M3&v#T>+)&..ZAG&5^"$-%$#5)&6)5&')#66)>+5&+%5>6$3$5&4S$)">5&83+&6)5&i&388+4,-)5&$)5$%)5&2v#T>+)&..ZG:Z&

C66)& +%,38#$>6)& *4",?& 84>+& ,-3_>)& 388+4,-)?& ,4'')"$& 8+%*#+)& 6)5& ,4",)"$+3$#4"5& )"& D*Eb& )$&

6J)++)>+&'4^)"")&)5$#'%)Z&

&

&

&

&

"#$%&'!((*LX!,!/5:P9?!&P5?3#6%<?6#2!4'8!&P8%<6?68!1;6'7%8!31%&!<'8!M!?33&15:'8!4'!914P<#8?6#17!6'86P'8!4?78!

<'!5?4&'!4'!5'!5:?3#6&'*!S'!&P8%<6?6!2#7?<Y!3&P8'76P!'7!&1%$'Y!51&&'83174!T!<?!91V'77'!4'8!'&&'%&8!&'<?6#C'8!

'7!C?<'%&8!?;81<%'8!1;6'7%'8!3?&!C?<#4?6#17!5&1#8P'!'6!817!51'22#5#'76!4'!C?&#?6#17*!! !

Régressions
linéaires multiples

COD

Ligand unique 
fonction du COD

[Cd2+]

Réactivité constante
K’n médian

Régressions
linéaires multiples

Random Forest

10 % COD actif
20 % AF

72 % acide acétique
8 % acide citrique

Variables d’entrées
Méthodes
Hypothèses
Variable de sortie

CdL + 
CO

ss
 + Ca

ss

Réactivité
K’n = f(pH

ss
, Ca

ss
)

Cd
ss

!

"

"
!"#

$ %
!

"

"
!"#

$ %

[Cd2+] [Cd2+]

COD

Var. solution de sol

CHEAQS Next /
 WHAM VII

Ca
ss
 + pH

CaCl₂

[Sites de complexation]

% COD actif
% AF

[Cd2+] [Cd2+]
47.5%

CV = 113.6 %

34.8% 

CV = 106%

52.6%

CV = 100.9%

35.9%

CV = 36.2%

13.3% 

CV = 90.6%



 

7&@E&7&

H>&O.#,$##.1/&

H>B>&V$-7#&=+*+%I)*-#&3-&KEO&=1$*&7+&%13"7.#+).1/&5"1,<.%.@$-&

3-&7+&#=",.+).1/&3$&;3&

VRSRSR!E(K6;8N)18(*! <6(07898T32! 8*]24N2! I(34! ;)! K612498*)18(*! K2! ;)!

46)018]816!K2!;)!E@/!

&

D4"5#*%+)+& 63&8+%5)",)&*J1[&*3"5& 63&,4'845#$#4"&*)& 63&YKP&4>& 63& +)'863,)+&83+&*)5&1v&")&

'4*#X#)& 835& 5#T"#X#,3$#B)')"$& 6)5& 8+%*#,$#4"5& *)5& ,4",)"$+3$#4"5& )"& D*EbZ& M3& ,4"5$3"$)& *)&

,4'86)(3$#4"&*>&D*&%$3"$&6%T9+)')"$&86>5&%6)B%)&3B),&6)5&1[&_>J3B),&6)5&1v?&,)&+%5>6$3$&#"*#_>)&

_>)&6)&D*&5)&,4'86)()&'3c4+#$3#+)')"$&3B),&6)5&1vZ&D)$$)&,4'86)(3$#4"&X3B4+#5%)&*>&D*&3B),&

6)5&1v&)5$&8+4S3S6)')"$&*>)&L&>"&"4'S+)&*)&5#$)5&*)&,4'86)(3$#4"&2T+4>8)')"$5&,3+S4(^6#_>)5&

)$&8-%"46#_>)5:&86>5&#'84+$3"$&5>+&6)5&1v&_>#&"J)5$&c3'3#5&6#'#$3"$&*3"5&6)&,3*+)&*)&"4$+)&%$>*)&

2'd')&64+5_>)&5)>6)')"$&iF&h&*J1v&54"$&,4"5#*%+%5:Z&M4+5_>)&6)5&5#$)5&*)&,4'86)(3$#4"&*>&D*&

5>+&6)5&1v&*)B#)"*+4"$&6#'#$3"$5?&,)&_>#&5)+3&84$)"$#)66)')"$&6)&,35&64+5_>)&6)5&,4",)"$+3$#4"5&)"&

D*&5)+4"$&86>5&#'84+$3"$)5?&64+5_>)&6)5&,4",)"$+3$#4"5&*)&,3$#4"5&,4'8%$#$)>+5&)"&546>$#4"&5)+4"$&

86>5&%6)B%)5&)$V4>&64+5_>)&6)5&,4",)"$+3$#4"5&)"&DKP&3,$#X&5)+4"$&86>5&X3#S6)5?&6)5&1[&84>++4"$&

#"X6>)",)+&63&,4'86)(3$#4"&*>&D*&)$&")&*)B+4"$&835&d$+)&5>S5$#$>%5&L&*)5&1vZ&

P3"5& "45& 546>$#4"5& *)& 546?& 6)5& 8+484+$#4"5& *J1[& 54"$& X3#S6)5& ,4'83+%)5& L& ,)66)& *)5& 1v&

8>#5_>J3>,>"& 8+%,#8#$%& "J3& %$%& *%$),$%& 2+%5>6$3$& "4"& 8+%5)"$%:& 64+5& *)& 63& 8+)'#9+)& %$38)& *)&

,3+3,$%+#53$#4"&*)&63&YKP&2N->+'3"&3"*&Y36,46'?&AyHA:Z&!"&X3#S6)&84>+,)"$3T)&*J1[&)"&546>$#4"&

*)&546&)5$&%T36)')"$& +)84+$%&*3"5& 63&S#S6#4T+38-#)?&4�& #6& +)8+%5)"$)&*)&F&L&RZE&h&*)& 63&YKP?&

$3"*#5& _>)& 6)5& 1v& B4"$& )"& +)8+%5)"$)+& *)& Ai& L&RH&h& 21')+^& )$& 36Z?& EFFy�& v)5$& )$& 36Z?& EFFH�&

\+4)")"S)+T&)$&36Z?&EFAF3�&<)"&)$&36Z?&EFAiS�&/,-")#*)+&)$&36Z?&EFAWS:Z&D)63&84>++3#$&d$+)&6#%&3>&

X3#$& _>)& 63& +%->'),$3$#4"& *J>"& 546& 5),& 5)'S6)& X3B4+#5)+& 63& 546>S#6#53$#4"& *J>")& YKP& 86>5&

-^*+48-#6)&6#%)&L&63&+)8+#5)&*)&6J3,$#B#$%&'#,+4S#)"")&2Y)+,j(&)$&36Z?&EFFA:?&*4",&'4#"5&+#,-)&)"&

1[Z&!")&5),4"*)&-^84$-95)&5)+3#$&_>)&63&YKP&")&5)+3#$&835&)"&+%36#$%&>")&'3,+4'46%,>6)?&'3#5&

>")&5>8+3'46%,>6)?& ,J)5$7L7*#+)&>"&)"5)'S6)&*)&86>5#)>+5&8)$#$)5&'46%,>6)5&4+T3"#_>)5& 6#%)5&

)"$+)& )66)5& 83+& *)5& #"$)+3,$#4"5& #"$)+'46%,>63#+)5& "4"& ,4B36)"$)5?& *)& $^8)&I3"& *)+&l3365& )$&

6#3#54"5& -^*+4T9")5& 20#,,464?& EFFA:Z& 1#"5#?& 64+5_>)& 6)& 546& )5$& +%->'),$%& )$& 63& 546>$#4"& )5$&

+%,>8%+%)&83+&,)"$+#X>T3$#4"?&63&5$3S#6#$%&*)&,)5&#"$)+3,$#4"5&X3#S6)5&84>++3#$&d$+)&36$%+%)?&X3B4+#53"$&

63&*#554,#3$#4"&*)&,)5&5>8+3'46%,>6)5&)"&'46%,>6)5&*)&86>5&X3#S6)5&84#*5&'46%,>63#+)5&)$&86>5&

-^*+48-#6)5& )(86#_>3"$& 3#"5#& 6)5& X+3,$#4"5& -^*+48-#6)5?& 8+4,-)5& *)5& 1v?& 86>5& #'84+$3"$)5&

')5>+%)5&)"&546>$#4"Z&&

P4",?&#6&3883+3#$&+3#54""3S6)&*)&5>S5$#$>)+&63&$4$36#$%&*)5&5>S5$3",)5&->'#_>)5&*)&63&YKP&L&*)5&

1v&*3"5&>"&,4"$)($)&*)&5465&3T+#,46)5&"4"&,4"$3'#"%5?&53"5&T%"%+)+&*)& X4+$)5&)++)>+5&5>+& 63&

8+%*#,$#4"&*>&D*EbZ&D),#& )5$&>"#_>)')"$& B363S6)& 64+5_>)& 63&_>3"$#$%&*)& 5#$)5&*)&,4'86)(3$#4"&



 

7&@G&7&

*#584"#S6)5& *)5& 1v& "J)5$& 835& 6#'#$3"$)?& ,)& _>#& )5$& 6)& ,35& 84>+& "45& 546>$#4"5& *)& 546& 4�& 6)5&

,4",)"$+3$#4"5&)"&D*&54"$&AF7W&X4#5&,)66)5&*>&DKPZ&

M3&83+$&*)&DKP&3,$#X&"J%$3"$&835&*)5&1v&3&%$%&,4"5#*%+%)&*3"5&,)&$+3B3#6&,4'')&>"&'%63"T)&*)&

MYlK1Z& M3& ,4'845#$#4"& *)& ,)5& MYlK1& 3& 8)>& *J#"X6>)",)& 5>+& 63& _>36#$%& *)& 8+%*#,$#4"& *)5&

,4",)"$+3$#4"5& *)& D*Eb& 3B),& ,)8)"*3"$?& >")& 8+%*#,$#4"& T64S36)& ')#66)>+)& 84>+& *)5& MYlK1&

355#'#6%5&L&*)5&'4"473,#*)5&*)& $^8)&3,#*)&3,%$#_>)Z&D)$$)& X3#S6)& #"X6>)",)&*)& 63&,4'845#$#4"&

8)>$&%T36)')"$&$+3*>#+)&>")&X3#S6)&#"X6>)",)&*)&63&X+3,$#4"&"4"&->'#_>)&*3"5&63&58%,#3$#4"&*>&D*Z&

D)$$)&,4",6>5#4"&)5$&8+4,-)&*)5&,4",6>5#4"5&+)84+$%)5&*3"5&*J3>$+)5&%$>*)5&4�&,)$$)&X+3,$#4"&3&

%$%&,4"5#*%+%)&,4'')&"4"&5#T"#X#,3$#B)&84>+& 63&58%,#3$#4"&*>&D*Z&M)5&,4",)"$+3$#4"5&)"&DKP&

')5>+%)5&*3"5&"45&5465&54"$&S)3>,4>8&86>5&%6)B%)5&_>)&,)66)5&+)$+4>B%)5&*3"5&63&S#S6#4T+38-#)&

2X3,$)>+& i& L& AF:?& 3S4>$#553"$& L& *)5& ,4",)"$+3$#4"5& )"& MYlK1& ,4"5#*%+%)5& *3"5& 6)& '4*96)&

T%4,-#'#_>)&86>5&X4+$)5?&,)&_>#&84>++3#$&)(86#_>)+&,)$$)&#"X6>)",)&6%T9+)')"$&86>5&#'84+$3"$)&5>+&

63&8+%*#,$#4"&*)5&,4",)"$+3$#4"5&)"&D*Eb&2\+4)")"S)+T&)$&36Z?&EFAF3�&<)"&)$&36Z?&EFAiS�&/,-")#*)+&

)$&36Z?&EFAWS:Z&&

M3&'4*%6#53$#4"& #"B)+5)& *)& 63& ,4'86)(3$#4"& *>&D*& )"& 546>$#4"& *)& 546& 5>TT9+)& *4",& >"& +e6)&

8+%84"*%+3"$&*>&"4'S+)&*)&5#$)5&*)&,4'86)(3$#4"&*)5&1v?&)$&,)&84>+&$4>5&6)5&8[&*)&546&%$>*#%5Z&

P>&X3#$&*)&63&8+%*4'#"3",)&*)5&5465&36,36#"5&*3"5&"4$+)&%$>*)?&,)$$)&,4",6>5#4"&)5$&'4#"5&,)+$3#")&

84>+&6)5&5465&6)5&86>5&3,#*)5Z&D)8)"*3"$&6)5&,4",6>5#4"5&5#'#63#+)5&+)84+$%)5&*3"5&63&S#S6#4T+38-#)&

4�&*)5&5465&86>5&3,#*)5&4"$&%$%&%$>*#%5?&8)+')$&*J3,,4+*)+&>"&*)T+%&*)&,4"X#3",)&355)g&X4+$&L&

,)$$)&,4",6>5#4"&2\+4)")"S)+T&)$&36Z?&EFAF3:Z&

M)5&84>+,)"$3T)5&*)&DKP&3,$#X&)$&*J1v?&+)8+%5)"$3"$&6)&"4'S+)&*)&5#$)5&*)&,4'86)(3$#4"&)$&6)>+&

+%83+$#$#4"& )"$+)& 5>S5$3",)5& ->'#_>)5& 21v:& )$& "4"& ->'#_>)5& 2MYlK1:?& 54"$& *4",& 6)5&

83+3'9$+)5&6)5&86>5&#'84+$3"$5&84>+&63&8+%*#,$#4"&*)5&,4",)"$+3$#4"5&*)&D*Eb&)"&546>$#4"&*)&546?&

)"&,4"*#$#4""3"$&63&_>3"$#$%&*)&5#$)5&*)&,4'86)(3$#4"&8+#5)&)"&,4'8$)&83+&6)&'4*96)&T%4,-#'#_>)Z&

/#&6J4"&,-4#5#$&*J3886#_>)+&>")&+%3,$#B#$%&'4^)"")&>"#_>)&84>+&$4>5&6)5&5465?&6J-^84$-95)&AF&h&*)&

DKP&3,$#X&)$&EF&h&*J1v&8)+')$& 6)5&8+%*#,$#4"5& 6)5&86>5&8+%,#5)5?&'3#5&5>+)5$#')&X4+$)')"$& 6)5&

,4",)"$+3$#4"5&)"&D*Eb&)"&546>$#4"&84>+&6)5&,4",)"$+3$#4"5&6)5&86>5&X3#S6)5?&,J)5$7L7*#+)&84>+&6)5&

5465&6)5&86>5&36,36#"5Z&D)$$)&+%3,$#B#$%&>"#_>)&8)>$&*4",&d$+)&)XX#,3,)')"$&>$#6#5%)&84>+&8+%*#+)&6)5&

,4",)"$+3$#4"5&)"&D*Eb&)"&546>$#4"&'4^)""3"$&>")&,4++),$#4"&*)&S#3#5Z&D)&S#3#5&'4"$+)&_>)&6J4"&

")&'4*%6#5)&835&,4++),$)')"$&63&YKP&84>+&63&$4$36#$%&*)5&5465?&,)&_>#&3XX3#S6#$&63&+4S>5$)55)&*>&

'4*96)&84>+&*)&X>$>+5&5465Z&

&

VRSRXR!+)48)L8;816!K2!;)!46)018]816!K2!;)!E@/!2*!\(*018(*!K2N!I4(I48616N!K2N!

N(;N!21!N(;318(*N!K2!N(;!

&

04>+&3'%6#4+)+&6)5&8+%*#,$#4"5&*)5&,4",)"$+3$#4"5&)"&D*Eb?&63&+%3,$#B#$%&*)&63&YKP?&'4*%6#5%)&83+&

388+4,-)5&5$3$#5$#_>)&)$&T%4,-#'#_>)?&3&%$%&+%T+)55%)&)"&X4",$#4"&*)5&8+48+#%$%5&*>&546&3X#"&*)&



 

7&@R&7&

84>B4#+& 3XX#")+& 53& 8+%*#,$#4"& L& 83+$#+& *)& B3+#3S6)5?& *>& 546& 4>&*)& 63& 546>$#4"& *>& 546?& X3,#6)')"$&

')5>+3S6)5Z&&

M)5&83+3'9$+)5&)(86#_>3"$&6)&'#)>(&6)&8+4*>#$&tJ"?&388+4(#'3"$&63&+%3,$#B#$%&*)&63&YKP?&54"$&6)5&

,4",)"$+3$#4"5&)"& ,3+S4"3$)5&)$& )"& ,36,#>'&8+%5)"$5&)"& 546>$#4"& 2O_>3$#4"& ..ZA@:Z& MJ#"X6>)",)&

845#$#B)&*)5&,3+S4"3$)5&)"&546>$#4"&5>+&6)&8+4*>#$&tJ"&*4#$&d$+)&*#5,>$%)Z&C"&)XX)$&6)5&6#T3"*5&)"&

546>$#4"?& 3>$+)& _>)& 63& YKP?& 4"$& 64T#_>)')"$& >")& #"X6>)",)& "%T3$#B)& 5>+& 63& ,4"5$3"$)&

,4"*#$#4"")66)&*)&,4'86)(3$#4"&*)&63&YKP&B#57L7B#5&*>&D*Z&D)8)"*3"$?&6)5&,3+S4"3$)5&)$&6)&8[&

*)&63&546>$#4"&*)&546?&54"$&X4+$)')"$&,4++%6%5&)$&4"&")&8)>$&835&53B4#+&L&_>#&3$$+#S>)+&6J)XX)$&4S5)+B%&

5>+&tJ"Z&M3&,4++%63$#4"&845#$#B)&*>&8[&*)&63&546>$#4"&*>&546&3B),&63&B36)>+&*)&tJ"&2O_>3$#4"&..ZAH:?&

#"*#_>)&_>JL&8[&%6)B%?&63&+%3,$#B#$%&*)&63&YKP&2tJ":&5)+3&86>5&#'84+$3"$)&_>JL&8[&X3#S6)5Z&!")&

8+)'#9+)&)(86#,3$#4"&5)+3#$&_>)&86>5&6)&8[&)5$&X3#S6)?&86>5&6)5&,4",)"$+3$#4"5&)"&8+4$4"5&)"&546>$#4"&

3>T')"$)"$?&,)&_>#&5)&$+3*>#$&83+&>")&,4'8%$#$#4"&#'84+$3"$)&*)5&8+4$4"5&3B),&6)&D*&)$&*4",&>")&

,4'86)(3$#4"&*>&D*&*%X3B4+#5%)&#"*>#53"$&>")&,4"5$3"$)&,4"*#$#4"")66)&*)&,4'86)(3$#4"&*>&D*&

83+&63&YKP&2tJ:&86>5&X3#S6)Z&MJ#"X6>)",)&*>&8[&8)>$&%T36)')"$&84+$)+&5>+&6J3S4"*3",)&*)&5#$)5&*)&

,4'86)(3$#4"&*)&63&YKPZ&1#"5#?&86>5&6)&8[&3>T')"$)+3#$?&86>5&6)&"4'S+)&*)&5#$)5&*)&,4'86)(3$#4"&

3>T')"$)+3#$&%T36)')"$?&5)&$+3*>#53"$&83+&>")&YKP&*)&"3$>+)&*#XX%+)"$)&)"&X4",$#4"&*>&8[Z&D)$$)&

4S5)+B3$#4"& )5$& ,4-%+)"$)& 3B),& 6)& X3#$& _>JL& 8[& 86>5& %6)B%?& 6J3,$#B#$%& '#,+4S#)"")& X3B4+#5)& 63&

*%T+3*3$#4"&*)5&5>S5$3",)5&4+T3"#_>)5&3>T')"$3"$&3#"5#&6)5&_>3"$#$%5&*J1v&2<4$-&)$&36Z?&EFAi:&

)$&*4",&6)&"4'S+)&*)&5#$)5&*)&,4'86)(3$#4"Z&&

MJ388+4,-)&T%4,-#'#_>)?&)"& ,4"5#*%+3"$& 6)5&)XX)$5&*)5&*#XX%+)"$)5&)589,)5&)"& 546>$#4"& 5>+& 63&

,4"5$3"$)&,4"*#$#4"")66)&*)&,4'86)(3$#4"&*>&D*&3B),&63&YKP?&3&8)+'#5&*J#*)"$#X#)+&6)5&)XX)$5&*)5&

*#XX%+)"$)5& B3+#3S6)5&*>&546&)$& *)& 63&546>$#4"&*)&546& 5>+& 63&_>3"$#$%&*)& 5#$)5& #'86#_>%5&*3"5& 63&

,4'86)(3$#4"Z& 1#"5#& 6J)XX)$& 845#$#X& *>& 8[&D3D6E& 5>+& ,)& "4'S+)& *)& 5#$)5& 5>TT9+)& S#)"& _>J>")&

_>3"$#$%&86>5&#'84+$3"$)&*)&5#$)5&*)&,4'86)(3$#4"&)5$&#'86#_>%)&*3"5&63&,4'86)(3$#4"&*>&D*&,)&

_>#&5>TT9+)&_>)&6J)XX)$&*)5&,3+S4"3$)5&5>+&tJ"&)5$&)"&+%36#$%&>"&)XX)$&*>&8[&*)&63&546>$#4"&*)&546Z&

M)&8[&8)>$&%T36)')"$&#"X6>)",)+&6)&"4'S+)&*)&83#+)5&*)&5#$)5&+%3,$#X5&)"&#"X6>)"f3"$&63&_>3"$#$%&

*)&YKP&546>S#6#5%)Z&D)8)"*3"$?&5)64"&63&6#$$%+3$>+)?&*)>(&)XX)$5&48845%5&8)>B)"$&,4)(#5$)+?&6J>"&

845#$#X?&3>T')"$3"$&63&546>S#6#$%&*>&DKP&3B),&6J3>T')"$3$#4"&*>&8[?&)$&6J3>$+)&"%T3$#X?&63&+%*>#53"$&

L& ')5>+)& _>)& 6)& 8[& 3>T')"$)Z& M3& YKP?& T%"%+36)')"$& ,4"5#*%+%)& ,4'')& >"& %6),$+46^$)&

846^X4",$#4"")6&*)&X4+$&84#*5&'46%,>63#+)?&*4#$&53&546>S#6#$%&L&53&*)"5#$%&*)&,-3+T)Z&C"&)XX)$?&86>5&

>")&'46%,>6)&5)+3&,-3+T%)?&86>5&6)5&#"$)+3,$#4"5&)"$+)&6)5&'46%,>6)5&*>&546B3"$&2)"&546>$#4"&*)&

546?&6J)3>:&*)&$^8)5&6#3#54"5&-^*+4T9")&)$&6#3#54"5&*)&I3"&*)+&l3365?&)$&6)&'3,+47#4"&8)+')$$+4"$&

53&546B3$3$#4"Z&D)$$)&,-3+T)&T64S36)&*)&5>+X3,)&*%8)"*&*)5&,4"5$3"$)5&*J3,#*#$%5&*)&63&'46%,>6)&

)$& *4",&*>&8[&*)& 63& 546>$#4"Z&1#"5#?& 63& 546>S#6#$%&*)& 63&YKP&)$& *4",& 63&_>3"$#$%& +)$+4>B%)&)"&

546>$#4"?&)5$&+%*>#$)&L&')5>+)&_>)&53&5>+X3,)&)5$&8+4$4"%)?&,J)5$7L7*#+)&L&*)&X3#S6)5&8[&2N#88#"T&

3"*&l44X?& AyyF:Z&P)&86>5?& ,)$& )XX)$& 5)'S6)&86>5&'3+_>%&*3"5& 6)& ,35&*)&546>$#4"5& X3#S6)')"$&

,4",)"$+%)5&)"&D3&2K5$)&)$&36Z?&EFFE�&N)''#"T-4XX&)$&36Z?&AyyH:Z&D)8)"*3"$?&6J)XX)$&48845%&*>&



 

7&@i&7&

8[&5>+&63&_>3"$#$%&*)&YKP&)5$&B#5#S6)&5>+&"4$+)&c)>&*)&*4""%)5?&$)"*3",)&%T36)')"$&+)$+4>B%)&

*3"5& 63& S#S6#4T+38-#)& 2*)& N+4^)+& )$& 36Z?& EFAR:Z& MJ)(86#,3$#4"& 84>++3#$& d$+)& 6#%)& L& >")& X4+,)& *)&

54+8$#4"&*)&63&YKP&5>+& 6)5&5>+X3,)5&*>&546&86>5&X3#S6)5&L&8[&3,#*)?&_>#&,4'S#"%)&L&>")&YKP&

8+4$4"%)& 28[& *)& 63& 546>$#4"& *)& 546& #"X%+#)>+& 3>(& 8t3& *)5& T+4>8)')"$5& 3,#*)5& *)& 63& YKP:?&

X3B4+#5)+3#$&53&546>S#6#53$#4"&2t36S#$g&)$&36Z?&EFFF:Z&

M3&,4++%63$#4"&"%T3$#B)&*)5&,4",)"$+3$#4"5&)"&D3&3B),&tJ"&8)>$&5J)(86#_>)+&83+&6J3>T')"$3$#4"&

*)&63&,4'8%$#$#4"&*>&D3&)"&546>$#4"&3B),&6)&D*?&X3B4+#53"$&63&*#554,#3$#4"&*>&D*&)$&53&8+%5)",)&

54>5&X4+')&6#S+)&)"&546>$#4"&2D34&)$&36Z?&EFFW�&D-+#5$)"5)"&3"*&D-+#5$)"5)"?&EFFF�&m4-"&)$&36Z?&

AyHH�&/33+&3"*&l)S)+?&Ay@y:?&S3#553"$&3#"5#&63&,4"5$3"$)&,4"*#$#4"")66)&*)&,4'86)(3$#4"Z&MJ)XX)$&

*>&D3&5>+&6)&"4'S+)&*)&5#$)5&83+&>"#$%&*)&YKP&27:&)5$&S)3>,4>8&'4#"5&%B#*)"$&L&)(86#_>)+&*J>"&

84#"$&*)&B>)&'%,3"#5$)&)$&,)$$)&388+4,-)&")&"4>5&8)+')$&835&*)&,)+")+&6J)XX)$&+%)6&*)&D3&5>+&6)&

"4'S+)&*)&5#$)5Z&M3&+%T+)55#4"&'>6$#6#"%3#+)&*>&"4'S+)&*)&5#$)5&2#"*%8)"*3"$&*)5&,4",)"$+3$#4"5&

)"&YKP&)"&546>$#4":&)"&X4",$#4"&*>&8[&D3D6E&)$&*)5&,4",)"$+3$#4"5&)"&D3&)"&546>$#4"&'4"$+)&

>")&#"X6>)",)&845#$#B)&*)&,)$$)&*)+"#9+)&B3+#3S6)&5>+&63&_>3"$#$%&*)&5#$)5Z&D),#&84>++3#$&#"*#_>)+&

_>)&6J)XX)$&4S5)+B%&*>&D3&5>+&tJ"&5)+3#$&L&63&X4#5&6#%&L&>"&)XX)$&"%T3$#X&'3c4+#$3#+)&5>+&63&,4"5$3"$)&

*)& ,4'86)(3$#4"& ,4"*#$#4"")66)& )$& >"& )XX)$& 845#$#X& 5>+& 6)& "4'S+)& *)& 5#$)5Z& 1#"5#?& 86>5& 6)5&

,4",)"$+3$#4"5&)"&D3&3>T')"$)+3#)"$?&86>5&63&_>3"$#$%&*)&5#$)5&5)+3#$&%6)B%)Z&D),#&8)>$&d$+)&+)6#%&

L&>")&3>T')"$3$#4"&*)&63&546>S#6#53$#4"&*)&63&'3$#9+)&4+T3"#_>)&*>&546&64+5_>)&6)5&,4",)"$+3$#4"5&

)"&D3&)"&546>$#4"&)$&6)&8[&3>T')"$)&2D>+$#"&)$&36Z?&EFAW:Z&&

&

H>C>&X*"3.,).1/& 3-#& ,1/,-/)*+).1/#& -/& ;3CY& -/& #17$).1/& 3-& #17#&

+5*.,17-#&
&

MJ388+4,-)& 63&86>5& #"$%+)553"$)&84>+& 63&8+%*#,$#4"&*)5& ,4",)"$+3$#4"5&*)&D*Eb& X3#$& 388)6& L&>"&

'4*96)&T%4,-#'#_>)&4�&63&*)"5#$%&*)&5#$)5&*)&,4'86)(3$#4"&)5$&B3+#3S6)&)"&X4",$#4"&*>&8[&D3D6E&

*>&546&)$&*)&63&,4",)"$+3$#4"&)"&D3&)"&546>$#4"Z&C66)&8)+')$&6)5&8+%*#,$#4"5&6)5&86>5&8+%,#5)5&3B),&

>"& '4*96)& 8)>& S#3#5%& )$& *)5& )++)>+5& +)63$#B)5& 86>5& X3#S6)5& _>)& 84>+& 6)5& 3>$+)5& 388+4,-)5&

2v#T>+)&..ZAE:Z&D)$$)&388+4,-)&5>TT9+)&_>)&'36T+%&63&,4'86)(#$%&*)&63&YK&*>&546?&#6&)5$&8455#S6)&

*)&'4*%6#5)+&54"&,4'84+$)')"$&'4^)"&L&83+$#+&*J>"&"4'S+)&+)5$+)#"$&*)&B3+#3S6)5&28[&D3D6E?&

D355:Z&.,#?&)"B#+4"&yH&h&*)5&5465&4"$&>")&)++)>+&+)63$#B)&*)&'4#"5&*)&iF&h&,)&_>#&5)&$+3*>#$&83+&

*)5&8+%*#,$#4"5&*)&D*Eb&)(,)66)"$)5&B>&6)&$^8)&*)&546&'3c4+#$3#+)')"$&>$#6#5%&*3"5&,)&$+3B3#6?&,J)5$7

L7*#+)&*)5&5465&36,36#"5& X3#S6)')"$&,4"$3'#"%5&)"&D*Z&MJ)++)>+&_>3*+3$#_>)&'4^)"")&*)&,)$$)&

388+4,-)& 2<Y/C&�& FZAE@&>"#$%& 64T:& 54"$& ,)8)"*3"$& *>&'d')& 4+*+)&*)&T+3"*)>+& _>)& ,)66)5&

T%"%+36)')"$& +)$+4>B%)5& *3"5& 6)& ,3*+)& *J%$>*)5& 4�& 63& ,4'845#$#4"& *)& 63& YKP& 3& %$%&

)(8%+#')"$36)')"$&*%$)+'#"%)&2<Y/C&*)&FZA7FZE&>"#$%&64T:&2\+4)")"S)+T&)$&36Z?&EFAF3�&<)"&)$&

36Z?&EFAiS:&)$&63+T)')"$&#"X%+#)>+)&L&,)66)&4�&63&YKP&3&%$%&355#'#6%)&L&>"&84>+,)"$3T)&*J1v&X#()&



 

7&@W&7&

2FZEW7FZW@&>"#$%&64T:&2\)&)$&36Z?&EFFi�&l)"T&)$&36Z?&EFFE3:Z&;4$+)&388+4,-)&*)&'4*%6#53$#4"&5#'86)&

3884+$)&*4",&S#)"&>")&86>57B36>)&83+&+3884+$&L&63&6#$$%+3$>+)Z&

&

J>&;1/,7$#.1/&

&

P3"5&63&6#$$%+3$>+)?&63&YKP&)5$&6)&6#T3"*&)"&546>$#4"&+),4"">&,4'')&#"X6>)"f3"$&'3c4+#$3#+)')"$&

63& 58%,#3$#4"& *>& D*Z& /3& ,3+3,$%+#53$#4"& )5$& *4",& 8+#'4+*#36)& 84>+& 8+%*#+)& ,4++),$)')"$& 6)5&

,4",)"$+3$#4"5&)"&D*Eb&)"&546>$#4"&)$&86>5&83+$#,>6#9+)')"$&63&*)"5#$%&*)&5#$)5&*)&,4'86)(3$#4"&

6#%)&L&63&X+3,$#4"&*)&DKP&3,$#X&)"&546>$#4"&)$&3>&84>+,)"$3T)&*J1v&,4'8453"$&,)$$)&X+3,$#4"&3,$#B)Z&

;4>5&3B4"5&'4"$+%&_>)&63&8+%*#,$#4"&*)&63&,4'845#$#4"&*)&,)5&X+3,$#4"5&)5$&8455#S6)&L&83+$#+&*)&

')5>+)5&5#'86)5&*)&8[&*>&546&28[&')5>+%&*3"5&>"&)($+3#$&*)&D3D6E&L&FZFA&Y:&)$&,4",)"$+3$#4"&

)"&D3&)"&546>$#4"?&)$&8)>$&d$+)&>$#6#5%)&)"&,4'86%')"$&*)&B3+#3S6)5&')5>+3S6)5&X3,#6)')"$&)"&

546>$#4"& *)& 546& 2,4",)"$+3$#4"5& )"& ,3$#4"5& )$& 3"#4"5& '3c)>+5?& D*?& ,3+S4")& 4+T3"#_>)& )$&

#"4+T3"#_>)&*#554>5&)$&8[:Z&D)$$)&+)63$#4"&*4#$&d$+)&B36#*%)&)$&+)"X4+,%)&83+&63&,3+3,$%+#53$#4"&*)&

63&,4'845#$#4"&*)&63&YKP&5>+&>")&86>5&T+3"*)&B3+#%$%&*)&5465Z&M)5&B3+#3S6)5&*)&63&,4'845#$#4"&

*)& 63& 546>$#4"& >$#6#5%)5& 84>+& 83+3'%$+)+& ,)& '4*96)& T%4,-#'#_>)& 8)>B)"$& %T36)')"$& d$+)&

5#'86#X#%)5&)"&%$>*#3"$&6)>+&#"X6>)",)&5>+&63&8+%*#,$#4"Z&P)&86>5?&,)5&8+%*#,$#4"5&54"$&*%8)"*3"$)5&

*)&63&'%$-4*)&*J)($+3,$#4"&*)&63&546>$#4"&*)&546Z&P3"5&,)$$)&%$>*)?&)"&+3#54"&*)&63&+%->'),$3$#4"&

*>&546&5),?&6)5&,4"*#$#4"5&*)&+%,>8%+3$#4"&*)&,)$$)&546>$#4"&4"$&8>&X3B4+#5)+&63&8+%5)",)&)"&T+3"*)&

_>3"$#$%& *)& ,4'845%5& 4+T3"#_>)5& 8)>& +%3,$#X5& )"& ,4'83+3#54"& L& >")& 546>$#4"& *)& 546& q{L&

6J%_>#6#S+){r&3>&,-3'8Z&1#"5#?& #6&5)+3#$& #"$%+)553"$&*J3886#_>)+&,)$$)&388+4,-)&*)&'4*%6#53$#4"&L&

*)5&546>$#4"5&*)&546&+%,>8%+%)5?&3>&,-3'8?&83+&S4>T#)&84+)>5)?&4>&83+&,)"$+#X>T3$#4"&*)&5465&

X+3#5Z&M)&6#T3"*&'3c4+#$3#+)&%$3"$&63&YKP?&6J>$#6#$%&*)&63&,4'845#$#4"&3"#4"#_>)&25>6X3$)5?&"#$+3$)5?&

,-64+>+)5:& )5$& _>)5$#4""3S6)& )$& >")& 3"36^5)& *)& 5)"5#S#6#$%& 5>+& ,)5& 83+3'9$+)5&8)+')$$+3#$& *)&

84$)"$#)66)')"$&+%*>#+)&6)5&B3+#3S6)5&*J)"$+%)&"%,)553#+)5&3>&83+3'%$+3T)&$4>$&)"&,4"5)+B3"$&53&

_>36#$%&*)&8+%*#,$#4"Z&M3&8+#",#836)&6#'#$)&)$&B4#)&*J3'%6#4+3$#4"&*)&,)$$)&388+4,-)&,4",)+")&53&

8+%,#5#4"&_>#&8)>$&3B4#+&*)>(&4+#T#")5&U&63&+4S>5$)55)&*>&'4*96)?&,J)5$7L7*#+)&53&*%8)"*3",)&3>&

c)>&*)&*4""%)&*)&,36#S+3$#4"&)$&6)5&-^84$-95)5&5#'86#X#,3$+#,)5&)XX),$>%)5Z&&

D)$$)&388+4,-)&*)&'4*%6#53$#4"&"%,)55#$)+3#$&*4",&*Jd$+)&$)5$%)&5>+&>"&83")6&86>5&63+T)&*)&5465&

3X#"&*)&B4#+&5J#6&)5$&8455#S6)&*)&+%*>#+)&6J)++)>+&6#%)&3>&c)>&*)&*4""%)5&$4>$&)"&T3+*3"$&L&6J)58+#$&

_>J>"&'3"_>)& *)&8+%,#5#4"& *4#$& d$+)&3,,)8$%& )$& 86>5& 83+$#,>6#9+)')"$& 64+5_>)& 6)5& -^84$-95)5&

845%)5&54"$&5#'86)5Z&&



 

7&@@&7&

& &



 

7&@H&7&

&

& &



 

7&@y&7&

&

&

;<+=.)*-&:::>&?)$3-&3-&7+&3.#)*.($).1/&3$&;3&-/&#17#&+5*.,17-#&

-)&=*"3.,).1/#&3-#&,1/,-/)*+).1/#&-/&;3CY&-/&#17$).1/&

&

&

&

B>&;1/)-8)-&

&

M3& S#4*#584"#S#6#$%& *>& ,3*'#>'& 2D*:& *3"5& 6)5& 5465& )5$& +%T#)& 83+& >")& '>6$#$>*)& *)& 8+4,)55>5&

8-^5#_>)5?&,-#'#_>)5&)$&S#464T#_>)5&54>B)"$&#"$)+*%8)"*3"$5?&$)65&_>)&63&,4"B),$#4"?&63&*#XX>5#4"?&6)&

8+%69B)')"$&83+&6)5&+3,#")5&)$&6)5&+%3,$#4"5&8-^5#,47,-#'#_>)5&,4'')&63&54+8$#4"V*%54+8$#4"&)$&63&

8+%,#8#$3$#4"V*#5546>$#4"Z&M)&D*&)5$&,4"5#*%+%&,4'')&>"&'%$36&+)63$#B)')"$&'4S#6)&*3"5&6)5&5465?&

,J)5$7L7*#+)&3^3"$&>")&X4+$)&8+48)"5#4"&L&d$+)&546>S#6#5%&2t3S3$370)"*#35&3"*&0)"*#35?&EFFA:Z&M)&

,3+3,$9+)&'4S#6)&*)&,)$&%6%')"$&,4"*#$#4"")&53&*#584"#S#6#$%&)"B#+4"")')"$36)&,4"5#*%+%)&,4'')&

63&X+3,$#4"&'3(#'36)&*>&D*&*>&546&28-35)&546#*)&)$&546>$#4":&5>5,)8$#S6)&*Jd$+)&3S54+S%)&83+&>")&

,#S6)&S#464T#_>)Z&

-8*N8m! ;)!0(9I4672*N8(*!K2! ;)!K8N148L318(*!K3!GK!2*142! ;2!N(;! 21! ;)!N(;318(*!K3!N(;! 21!K2N!

I)4)9[142N! I7PN80(M07898T32N! ;C8*\;32*o)*1! 2N1! )3! 0p34! K3! I4(02NN3N! KC6]);3)18(*! K3!

48NT32!K2!0(*1)98*)18(*!K2N!03;1342NR!

!

M3& *#5$+#S>$#4"& 5467546>$#4"& *>& D*& )5$& 63+T)')"$& 6#%)& 3>(& 8-35)5& +%3,$#B)5& *>& 546& )$& 86>5&

83+$#,>6#9+)')"$& 6)5&'3$#9+)5&4+T3"#_>)5&*>&546& 2YK/:?& 6)5&3+T#6)5&'#"%+364T#_>)5&)$& 6)5&4(^*)5&

'%$366#_>)5&3'4+8-)5?& 5>#B3"$& *#XX%+)"$5& 8+4,)55>5& 8-^5#,47,-#'#_>)5& $)65&_>)& 6J3*54+8$#4"& "4"&

58%,#X#_>)& 2%,-3"T)& *J#4"5:?& 6J3*54+8$#4"& 58%,#X#_>)& 2,4'86)(3$#4":?& )$& 63& 8+%,#8#$3$#4"& 2/83+j5?&

EFFG:Z&P3"5&6)&,35&*)&5465&X3#S6)')"$&,4"$3'#"%5?&,)&*)+"#)+&8+4,)55>5&)5$&63+T)')"$&'#"4+#$3#+)&

)$&"J3XX),$)&_>J#"*#+),$)')"$&63&*#5$+#S>$#4"&*>&D*&283+&)()'86)?&B#3&63&*#'#">$#4"&*)&63&,4'8%$#$#4"&

83+&8+%,#8#$3$#4"&*>&D3:&2N#66)+&)$&36Z?&Ay@y:Z&M3&+%83+$#$#4"&*>&D*&)"$+)&6)5&*#XX%+)"$)5&8-35)5&+%3,$#B)5&

*%X#"#$&63&58%,#3$#4"&)"&8-35)&546#*)&*)&,)$&%6%')"$&)$&,J)5$&*4",&63&+%3,$#B#$%&)$&6J3S4"*3",)&*)&,)5&

*#XX%+)"$)5&5>+X3,)5&B#57L7B#5&*>&D*&_>#&,4"*#$#4"")"$&53&'4S#6#$%?&,J)5$7L7*#+)&53&*#5$+#S>$#4"&)"$+)&63&

8-35)&546#*)&)$&63&546>$#4"&*)&546Z&

&

P3"5&6)&,35&*)&63&54+8$#4"&"4"&58%,#X#_>)?&6)&D*&)5$&+)$)">&5>+&6)5&5#$)5&"%T3$#B)')"$&,-3+T%5&*>&

546&83+&*)5&6#3#54"5&%6),$+45$3$#_>)5&X4+'3"$&3B),&63&X4+')&-^*+3$%)&2D*Eb�[EK�&W:&*)5&,4'86)()5&*)&

58-9+)&)($)+")&5>8845%5&64,36#5%5&*3"5&63&*4>S6)&,4>,-)&*)&*#XX>5#4"&*)&63&5>+X3,)&2Y,=+#*)?&AyyR:Z&

M)&D*&54+S%&83+&3*54+8$#4"&"4"&58%,#X#_>)&)5$&54>'#5&3>&8+4,)55>5&*J%,-3"T)&*J#4"5&)$&)5$&*4",&



 

7&HF&7&

83+$#,>6#9+)')"$&5>c)$&L&63&,4'8%$#$#4"&3B),&6)5&3>$+)5&,3$#4"5&8+%5)"$5&)"&546>$#4"?&"4$3'')"$&6)5&

,3$#4"5&*#B36)"$5Z&&

M3&54+8$#4"&58%,#X#_>)&*>&D*&)5$&6)&5),4"*&'%,3"#5')&#"X6>)"f3"$&53&58%,#3$#4"&)"&8-35)&546#*)Z&

P3"5&,)&,35?&6)&D*&X4+')&>")&6#3#54"&,-#'#_>)&,4B36)"$)&3B),&6)5&5#$)5&"%T3$#B)')"$&,-3+T%5&4>&

")>$+)5Z&D)&8+4,)55>5?&3>55#&388)6%&,4'86)(3$#4"?&8)+')$&63&X4+'3$#4"&*)&,4'86)()5&*)&58-9+)5&

#"$)+")5?&'4#"5&%,-3"T)3S6)5&84>+&6)5_>)65&63&,4'8%$#$#4"&)5$&X4",$#4"&*)&63&,4"5$3"$)&*J3XX#"#$%&*>&

'%$36&3B),&63&5>+X3,)&2Y,=+#*)?&AyyR:Z&&

M3&54+8$#4"&*>&D*&83+&6)5&3+T#6)5&)5$&'3c4+#$3#+)')"$&*>&$^8)&54+8$#4"&"4"&58%,#X#_>)&83+&%,-3"T)&

*J#4"5&5>+&*)5&5#$)5&8+%5)"$3"$&*)5&,-3+T)5&"%T3$#B)5&8)+'3")"$)5Z&D)8)"*3"$?&L&*)5&8[&36,36#"5?&

6)&D*&8)>$&%T36)')"$&d$+)&54+S%&*)&X3f4"&58%,#X#_>)&5>+&6)5&T+4>8)')"$5&-^*+4(^6)5&*)&S4+*>+)5&

*)5&X)>#66)$5&*J3+T#6)5&8+%5)"$3"$&*)5&,-3+T)5&B3+#3S6)5&2\>&3"*&CB3"5?&EFF@�&/,-#"*6)+&)$&36Z?&AyH@�&

/)++3"4&)$&36Z?&EFFy�&/+#B35$3B3&)$&36Z?&EFFi�&l)"T&)$&36Z?&EFFA:Z&&

M)5& 4(^*)5& '%$366#_>)5& B4"$& 8+#",#836)')"$& 54+S)+& 6)& D*& 83+& 3*54+8$#4"& 58%,#X#_>)& )"$+)& 6)5&

T+4>8)')"$5&-^*+4(^6)5&*)&5>+X3,)&)$&6)&'%$36?&3B),&5)>6)')"$&>")&X3#S6)&X+3,$#4"&*)&D*&54+S%&83+&

3*54+8$#4"&"4"&58%,#X#_>)&2=+3*6?&EFFR:?&$3"*#5&_>)&6)5&T+4>8)')"$5&+%3,$#X5&*)&63&'3$#9+)&4+T3"#_>)&

*>&546&2YK/:&B4"$&L&63&X4#5&84>B4#+&,4'86)()+&58%,#X#_>)')"$&)$&"4"&58%,#X#_>)')"$&6)&D*&2<#XX36*#&

3"*&M)B#7Y#"g#?&Ay@i:Z&

M3&,4'86)(3$#4"&)"&546>$#4"&)5$&3>55#&>"&8+4,)55>5&#'84+$3"$&#"X6>3"$&63&54+8$#4"&*>&D*Z&C"&)XX)$?&

86>5&)66)&)5$&#'84+$3"$)?&86>5&6)&D*Eb&B3&5)&*%54+S)+&*)&63&8-35)&546#*)&)"&+%84"5)&L&63&S3#55)&*)&

D*Eb& )"& 546>$#4"& T%"%+%)& 83+& 63& ,4'86)(3$#4"Z& !")& 8+%5)",)& #'84+$3"$)& *)& 6#T3"*& )"& 546>$#4"&

2#",6>3"$&63&'3$#9+)&4+T3"#_>)&546>S6):&B3&*4",&,4"$+#S>)+&L&3>T')"$)+&6)&D*&$4$36&)"&546>$#4"&'d')&

5#&63&,4",)"$+3$#4"&*)&D*Eb&S3#55)Z&D)&'%,3"#5')&)5$&'4#"*+)&)"&8+%5)",)&*)&,3$#4"5&,4'8%$#$)>+5&

*>&D*&84>+&63&,4'86)(3$#4"&$)65&_>)&6)&,>#B+)&4>&6)&864'S&83+&)()'86)Z&C"&)XX)$?&)"&5J3554,#3"$&3>(&

6#T3"*5&L&63&863,)&*>&D*?&,)5&,3$#4"5&,4'8%$#$)>+5&6#'#$)"$&63&,4'86)(3$#4"&*>&D*Eb?&63&,4",)"$+3$#4"&

)"&D*Eb&)"&546>$#4"&*#'#">)&364+5&'4#"5?&3B),&84>+&,4"5%_>)",)&>")&'4#"*+)&*%54+8$#4"&L&83+$#+&

*)&63&8-35)&546#*)Z&D)5&'%,3"#5')5&'4"$+)"$&_>)&63&'4*%6#53$#4"&*)&63&54+8$#4"&*4#$&"4"&5)>6)')"$&

,4"5#*%+)+&63&"3$>+)&)$&6J3S4"*3",)&*)5&8-35)5&546#*)5&84+$)>5)5?&'3#5&%T36)')"$&63&,4'845#$#4"&

*)&63&546>$#4"&*>&546&_>#&+%T#$&63&,4'86)(3$#4"Z&

M)&8[&)5$&6)&83+3'9$+)&6)&86>5&#"X6>)"$&84>+&63&54+8$#4"&*>&D*&*3"5&6)5&5465&2=>)j)+5&)$&36Z?&EFF@�&

P)T+^5)&)$&36Z?&EFFy:?&B#3&54"&)XX)$&5>+& 63&8+4$4"3$#4"&*)5&T+4>8)')"$5&*)&5>+X3,)& 2;3#*>&)$&36Z?&

AyyR:Z&M3&X4+,)&#4"#_>)?&)$&*4",&63&,4'845#$#4"&*)&63&546>$#4"&*)&546?&3#"5#&_>)&63&,4",)"$+3$#4"&*)&

D*&$4$36&*3"5&6)&546&54"$&%T36)')"$&3$$)"*>)5&,4'')&*)5&83+3'9$+)5&#"X6>)"f3"$&63&_>3"$#$%&*)&D*&

54+S%&)$&6)&$^8)&*)&54+8$#4"&2D466#"5&)$&36Z?&EFFG�&;3#*>&)$&36Z?&AyyR:Z&

 

P)T+^5)& )$& 36Z?& 2EFFy:& 4"$& +%5>'%& 6)5&'4*%6#53$#4"5& 8455#S6)5& *)& 63& *#5$+#S>$#4"& 5467546>$#4"& )"&

,4"5#*%+3"$& *)5& X+3,$#4"5& *)& D*& *>& 546& 4>& *)& 63& 546>$#4"& *)& 546& 86>5& 4>& '4#"5& '4S#6)5Z& D)5&

'4*%6#53$#4"5& B4"$& *J>")& B#5#4"& 5#'86#X#%)& *)& 63& *#5$+#S>$#4"?& )"& ,4"5#*%+3"$& 6)5& $)")>+5& )$&



 

7&HA&7&

,4",)"$+3$#4"5& $4$36)5& *>& D*& *>& 546& )$& *)& 63& 546>$#4"& *>& 546& L& >")& B#5#4"& 86>5& ,4'869$)?& '3#5&

%T36)')"$&86>5&,4'86)()&_>#&,4"5#*9+)&6)5&,#"%$#_>)5&*)&,4'86)(3$#4"&)"&546>$#4"&)$&*J3*54+8$#4"&

5>+&6)5&*#XX%+)"$5&,4"5$#$>3"$5&*>&546Z&M)&,4'83+$#')"$&'4S#6)&*)&D*&)5$&*%X#"#&,4'')&63&X+3,$#4"&*)&

D*& *>& 546& )"& %_>#6#S+)& 3B),& 6)& D*& 8+%5)"$& )"& 546>$#4"& )$& *4",& 5>5,)8$#S6)& *)& 5J%,-3"T)+&

+%B)+5#S6)')"$& 3B),& 6)& D*& )"& 546>$#4"Z& 1X#"& *J)5$#')+& ,)& ,4'83+$#')"$& '4S#6)?& #6& )(#5$)& *)>(&

8+#",#836)5& '%$-4*)5Z& M3& 8+)'#9+)?& 63& *#6>$#4"& #54$48#_>)?& +)845)& 5>+& 6J>$#6#53$#4"& *J>"& $+3,)>+&

#54$48#_>)&84>+&5>#B+)&6J%_>#6#S+)&*^"3'#_>)&*>&D*&)"$+)&63&8-35)&546#*)&)$&63&546>$#4"&84>+&>"&6385&

*)&$)'85&*4""%&2[3'4"&)$&36Z?&EFFE:Z&D)$$)&$),-"#_>)&3883+3`$&,4'')&,4",)8$>)66)')"$&63&86>5&

3$$+3,$#B)?& '3#5& +)5$)& )",4+)& *#XX#,#6)')"$& 3886#,3S6)& )"& +4>$#")& *J3"36^5)& *)& $)++)Z& M3& 5),4"*)&

'%$-4*)&+)845)&5>+&6J>$#6#53$#4"&*)&546>$#4"5&*J)($+3,$#4"&8)+')$$3"$&*J)($+3#+)&*#XX%+)"$)5&X+3,$#4"5&

*>&D*&_>#&54"$&,)8)"*3"$&6#%)5&L&63&"3$>+)&*)&6J)($+3,$3"$&,-#'#_>)&,-4#5#Z&M)5&)($+3,$#4"5&,-#'#_>)5&

8)>B)"$&d$+)&,4"5#*%+%)5&,4'')&86>5&4>&'4#"5&5%6),$#B)5?&5>#B3"$&_>)& 63&"3$>+)&*)& 6J)($+3,$3"$&

8)+')$&*)& +%,>8%+)+&86>5&4>&'4#"5&58%,#X#_>)')"$& 6)&D*& 6#%&L&>"& $^8)&*)&8-35)5& +%3,$#B)5& 283+&

)()'86)&6J)($+3,$#4"&D3D6E&_>#&)"T64S)&63&X+3,$#4"&%,-3"T)3S6)&)$&546>S6)&*)&D*:Z&C"&,4'S#"3"$&*)&

'3"#9+)&5%_>)"$#)66)&6)5&)($+3,$3"$5&,-#'#_>)5&)$&)"&5J388>^3"$&5>+&6)>+5&8+48+#%$%5&*)&58%,#X#,#$%?&

#6&)5$&8455#S6)&*)&*%*>#+)&>")&)5$#'3$#4"&*)&63&+%83+$#$#4"&*>&D*&5>+&6)5&*#XX%+)"$)5&8-35)5&84+$)>5)5&U&

%,-3"T)5&#4"5?&,4'86)(3$#4"&3B),&63&YK/?&6)5&4(^*)5?&54+8$#4"&5>+&6)5&,3+S4"3$)5&2N)55#)+&)$&36Z?&

Ay@y:Z&M)&8+#",#836&3B3"$3T)&*)&6J)5$#'3$#4"&*>&,4'83+$#')"$&'4S#6)&83+&)($+3,$#4"&,-#'#_>)?&_>#&)5$&

3>55#& >")& 5%+#)>5)& 6#'#$)?& )5$& 53& 5#'86#,#$%Z& C"& )XX)$?& 6)5& ,4'83+$#')"$5& *)& D*& )($+3#$5& 54"$&

*#XX#,#6)')"$&#"$)+8+%$3S6)5&*J>"&84#"$&*)&B>)&'%,3"#5$)?&,3+&6J3,$#4"&*)5&546>$#4"5&*J)($+3,$#4"5&"J)5$&

835&$4$36)')"$&58%,#X#_>)&2P)T+^5)&)$&36Z?&EFFy:Z&

&

04>+&*%,+#+)& 63&*#5$+#S>$#4"&5467546>$#4"&*>&D*?&*#XX%+)"$)5&388+4,-)5&)(#5$)"$&U&2A:& 6J%$3S6#55)')"$&

*J#54$-)+')5&*)& 54+8$#4"7*%54+8$#4"& 2C6g#"T3&)$& 36Z?& Ayyy�&[4+"& )$& 36Z?& EFFR:?& 2E:& 6J)5$#'3$#4"&*)&

,4)XX#,#)"$5&*)&83+$#$#4"&*%X#"#5&,4'')&6)&+3884+$&)"$+)&63&$)")>+&)"&D*&$4$36&4>&)5$#'%&'4S#6)&*>&546&

)$&63&,4",)"$+3$#4"&)"&546>$#4"&84>+&>"&+3884+$&B46>')U'355)&*4""%?&2G:&6J388+4,-)&5$3$#5$#_>)&_>#&

8+%*#$&63&,4",)"$+3$#4"&)"&D*&6#S+)&2D*Eb:&4>&$4$36&)"&546>$#4"&L&83+$#+&*)&B3+#3S6)5&)(86#,3$#B)5&84>B3"$&

d$+)&+)8+%5)"$3$#B)5&*)&'%,3"#5')5&*)&54+8$#4"?&*)&8-35)5&54+S3"$)5&4>&*J)589,)5&,-#'#_>)5&)"&

546>$#4"?&#'86#_>%)5&*3"5&63&'4S#6#53$#4"&*>&D*&2*)&I+#)5&)$&36Z?&EFAA�&\+4)")"S)+T&)$&36Z?&EFAFS�&

.B)g#�&)$&36Z?&EFAE�&<�'j)"5&)$& 36Z?& EFFR�&N#88#"T&)$& 36Z?& EFFG:&)$& 2R:& 6)5&'4*96)5&*)& 58%,#3$#4"&

2l[1Y?& I#5>36& Y.;NCo?& K<D[C/N<1?& )$,Z:& 5J388>^3"$& 5>+& *#XX%+)"$5& '4*96)5& *J3*54+8$#4"&

*%,+#B3"$&63&8-^5#,47,-#'#)&*)5&5>+X3,)5&*>&546&2=)")*)$$#&)$&36Z?&Ayyi�&[#)'5$+3&3"*&B3"&<#)'5*#cj?&

AyyW�&N#88#"T&)$&36Z?&EFAA�&N4"j#"&)$&36Z?&EFFR}:Z&

MJ388+4,-)& 5$3$#5$#_>)& )5$& >")& '%$-4*)& )'8#+#_>)& +),4"">)& 84>+& 53& 5#'86#,#$%Z& C"& )XX)$?& ,)$$)&

'%$-4*)& 5J388>#)& 5>+& 8)>& *J-^84$-95)5& )$& +)_>#)+$& >")& X3#S6)& _>3"$#$%& 2_>)6_>)5& *#g3#")5:& *)&

*4""%)5&*J)"$+%)5&84>+&d$+)&83+3'%$+%)&3B),&5>,,95&2\+4)")"S)+T&)$&36Z?&EFAFS:Z&M)5&B3+#3S6)5&

>$#6#5%)5&84>+&83+3'%$+)+&,)5&'4*96)5&8)>B)"$&366)+&*>&8[&*>&546&>"#_>)')"$&L&>")&,4'S#"3#54"&



 

7&HE&7&

*)&B3+#3S6)5&5^"$-%$#53"$&6)5&*#XX%+)"$)5&8-35)5&84+$)>5)5&*>&546?&#",6>3"$&63&DCD?&6)5&$)")>+5&)"&

,3+S4")&4+T3"#_>)&*>&546&4>& 6)5&4(^*)5&)$& 6)5&,4",)"$+3$#4"5&)"&,3+S4")&4+T3"#_>)&*#554>5&)"&

546>$#4"&84>+&+)"*+)&,4'8$)&*)&63&,4'86)(3$#4"&)"&546>$#4"&2*)&I+#)5&)$&36Z?&EFAA�&\+4)")"S)+T&)$&

36Z?&EFAFS�&.B)g#�&)$&36Z?&EFAE�&N#88#"T&)$&36Z?&EFFG:Z&M3&8+#",#836)&X3#S6)55)&*)&,)$$)&388+4,-)&)5$&53&

+4S>5$)55)?&,J)5$7L7*#+)&63&,383,#$%&*>&'4*96)&L&d$+)&>$#6#5%&*3"5&>"&,4"$)($)&3>$+)&_>)&,)6>#&_>#&3&

5)+B#&3>&83+3'%$+3T)Z&M)5&'4*96)5&*%B)6488%5&L&83+$#+&*J>")&63+T)&T3'')&*)&5465?&B3+#3"$&*3"5&

6)>+5&$)($>+)5?&6)>+5&8[?&6)>+5&$)")>+5&)"&YK/?&)"&4(^*)5&'%$366#_>)5&)$&)"&3+T#6)5&'#"%+364T#_>)5&

,4"5$#$>)"$&*4",&3&8+#4+#&6)5&'4*96)5&6)5&86>5&+4S>5$)5Z&Y36T+%&6)&*%B)6488)')"$&+%,)"$&*)&'4*96)5&

5$3$#5$#_>)5&T%"%+#_>)5&83+&\+4)")"S)+T&)$&36Z&2EFAFS:?&)"&>$#6#53"$&*)&63+T)5&S35)5&*)&*4""%)5&*)&

5465& 8+4B)"3"$& *>& <4^3>')7!"#& )$& *)5& 03^57=35?& ,)+$3#"5& 5465& 54"$& )",4+)& 54>5& +)8+%5)"$%5?&

,4'')&6)5&5465&36,36#"5?&4>& 6)5&5465&+#,-)5&)"&4(^*)5&'%$366#_>)5&4>&83>B+)5&)"&YK/Z&M)5&5465&

3T+#,46)5& X+3"f3#5& 8)>B)"$& X3#+)& 83+$#)& *)& ,)5& ,3$%T4+#)5& *)& 5465& 54>5& +)8+%5)"$%5& *3"5& 63&

S#S6#4T+38-#)?& ,)& _>#& 54>6#T")& 63& "%,)55#$%& *)& *%B)6488)+& *)5& '4*96)5& *)& 8+%*#,$#4"5& *)5&

,4",)"$+3$#4"5&)"&D*&)"&546>$#4"&2$4$36&4>&6#S+):&84>+&,)5&,4"$)($)5&83+$#,>6#)+5Z&

M)& *%B)6488)')"$& *)&'4*96)5& 86>5&'%,3"#5$)5& *%,+#B3"$& 63& ,4'86)(3$#4"& *)& 5>+X3,)& 3& 8)+'#5&

6J%$>*)& *)5& #"$)+3,$#4"5& ,4'86)()5& )"$+)& 6)5& #4"5& )$& 6)5& *#XX%+)"$5& T+4>8)')"$5& X4",$#4"")65& *)&

5>+X3,)& #'86#_>%5& *3"5& 63& 54+8$#4"& 2=)")*)$$#& )$& 36Z?& Ayyi�& [#)'5$+3& 3"*& B3"& <#)'5*#cj?& AyyW�&

N#88#"T&3"*&[>+6)^?&AyyE�&N4"j#"&)$&36Z?&EFFR:Z&MJ355)'S63T)&*)&,)5&'4*96)5&>"#5>+X3,)&)"&'4*96)5&

'>6$#5>+X3,)5&8)+')$&*4",&*)&,4"5#*%+)+&63&54+8$#4"&*3"5&54"&)"5)'S6)&5>+&6)5&8+#",#836)5&8-35)5&

+%3,$#B)5& *>& 546& )"&8+)"3"$&)"& ,4'8$)& 63& ,4'8%$#$#4"&3B),& 6)5&3>$+)5&%6%')"$5& 8+%5)"$5&)$& 6)5&

3XX#"#$%5&B3+#3S6)5&*>&'%$36&3B),&6)5&5>+X3,)5Z&D)5&'4*96)5&4"$&%$%&63+T)')"$&>$#6#5%5&84>+&%$>*#)+&

63&*#5$+#S>$#4"&*>&D*&)"$+)&6)5&*#XX%+)"$)5&8-35)5&*>&546&2\+4)")"S)+T&3"*&M4X$5?&EFAR:?&3B),&63&6#'#$)&

,4>+3'')"$&+)84+$%)&*)&"4"73**#$#B#$%&*)&,)$$)&388+4,-)&*)&'4*%6#53$#4"?&_>#&)"&,4"5#*%+3"$&6)&546&

,4'')&>")&'>6$#$>*)&*)& 8-35)5&*#5$#",$)5& *)&8+48+#%$%5&>"#_>)5?& ")& 8+)"*& 835&)"& ,4'8$)& 6)5&

#"$)+3,$#4"5&)"$+)&,)5&,4"5$#$>3"$5& 216)55#&3"*&v)#"?&EFAF:Z&M3&5),4"*)& 6#'#$)&)5$& 6J#"X6>)",)&*)5&

83+3'9$+)5&*J)"$+%)5&)$& 6)&,-4#(&*)5&8-35)5&,4"5#*%+%)5&5>+& 6)5&,4",)"$+3$#4"5&)"&D*Eb&8+%*#$)5&

84>+&63&546>$#4"&*)&546&2\+4)")"S)+T&3"*&M4X$5?&EFAR�&l)"T&)$&36Z?&EFFA:Z&

&

-8*N8!;C(Lf2018\!K2!02!07)I8142&)5$&*)&'4*%6#5)+&63&*#5$+#S>$#4"&*>&D*&)"&5465&3T+#,46)5&L&83+$#+&*)&

B3+#3S6)5& *>& 546& )$& *)& 53& 546>$#4"?& X3,#6)')"$& ')5>+3S6)5& L& 83+$#+& *)& *)>(& 388+4,-)5&

,4'86%')"$3#+)5Z&/)*N!3*2!I4298[42!)II4(072m!*(3N!)](*N!61)L;8!K2N!9(K[;2N!N1)18N18T32N!

I46K8018\N!K2N!0(*02*14)18(*N!2*!GK!1(1);!(3!;8L42!kGKXYl&L&83+$#+&*J>"&"4'S+)&%$)"*>&*)&B3+#3S6)5&

,3"*#*3$)5Z&1#"5#?&)"&86>5&*)5&8+48+#%$%5&*>&546&T%"%+36)')"$&+)$+4>B%)5&*3"5&63&S#S6#4T+38-#)&28[?&

YK/?&,3+S4")&4+T3"#_>)&*#554>$&�DKP�?&,383,#$%&*J%,-3"T)&,3$#4"#_>)&�DCD�?&$)")>+&)"&D*&$4$36&

)$&$)")>+&)"&D*&'4S#6)&')5>+%)&83+&)($+3,$#4"&[;KG&4>&CPN1:?&"4>5&3B4"5&$)5$%&6)&D*&)($+3#$&83+&

*)5&5)65&")>$+)5&2D3D6E?&;[R;KG:&_>#&)5$&3&8+#4+#&86>5&+)8+%5)"$3$#X&*)&63&X+3,$#4"&%,-3"T)3S6)Z&;4>5&

3B4"5& %T36)')"$& >$#6#5%& 6)5& $)")>+5& )"& D3DKG?& )"& 4(^*)5& '%$366#_>)5& 3'4+8-)5& )$& 6)5&



 

7&HG&7&

,4",)"$+3$#4"5&)"&D3?&YT&)"&546>$#4"&)"& $3"$&_>)&,4'8%$#$)>+5&'3c)>+5& B#57L7B#5&*>&D*&84>+& 63&

54+8$#4"&)$&63&,4'86)(3$#4"&238+95&6)&8+4$4":Z&D)5&B3+#3S6)5&8)+')$$)"$&*)&8+)"*+)&)"&,4"5#*%+3$#4"&

*#XX%+)"$5&,4'83+$#')"$5&*)&D*&'4S#6)5?&6)5&8+4,)55>5&*)&54+8$#4"&"4"&58%,#X#_>)?&*)&,4'86)(3$#4"&

*)& 5>+X3,)& )$& )"& 546>$#4"& 3#"5#& _>)& 6)5& ,4'8%$#$#4"5Z& MJ388+4,-)& 5$3$#5$#_>)& '#"#'36#5)& 6)5&

-^84$-95)5& *)&'4*%6#53$#4"& 2>"&'3(#'>'& *)& B3+#3S6)5& )(86#,3$#B)5& )5$& $)5$%:& )$& 6)& '4*96)& )5$&

,4"5$+>#$&84>+&'#"#'#5)+& 6J%,3+$&83+& +3884+$&3>(&B36)>+5&')5>+%)5Z&P3"5&>")&5),4"*)&388+4,-)?&

"4>5&3B4"5&'#5&)"&a>B+)& 6J>$#6#53$#4"&*)& 63&'4*%6#53$#4"&'%,3"#5$)&'>6$#5>+X3,)5&)"&,4"5#*%+3"$&

*#XX%+)"$5& ,4'83+$#')"$5& *)&D*&'4S#6)& )"& 6#)"& 3B),& *#XX%+)"$)5& 8-35)5& +%3,$#B)5& 2YK/?&3+T#6)5&

'#"%+364T#_>)5&)$&4(^*)5&'%$366#_>)5:Z&M)5&'4*96)5&4"$&%$%&)(3'#"%5&83+&+3884+$&L&63&_>36#$%&*)&

8+%*#,$#4"&*)5&,4",)"$+3$#4"5&)"&D*Eb?&,)&_>#&3&8)+'#5&*J#"X%+)+&,)+$3#")5&,4",6>5#4"5&_>3"$&3>(&

'%,3"#5')5&'3c)>+5& +%T#553"$& 63&'4S#6#$%&*>&D*&*3"5& 6)5& 5465&3T+#,46)5&%$>*#%5Z&MJ388+4,-)&*)&

'4*%6#53$#4"&'%,3"#5$)&T%4,-#'#_>)&)5$&,)"$+%)&5>+&6)5&-^84$-95)5&X3#$)5&_>3"$&3>(&'%,3"#5')5&

*>&$+3"5X)+$&5467546>$#4"&*>&D*Z&DJ)5$&*4",&>")&388+4,-)&+3*#,36)')"$&*#XX%+)"$)&*)&63&'4*%6#53$#4"&

5$3$#5$#_>)& ,)"$+%)& 5>+& 63&'#"#'#53$#4"& *)& 6J)++)>+Z& /J#6& ^& 3& >")& ,)+$3#")& ,4-%+)",)& 3>& 5>c)$& *)5&

'%,3"#5')5&5>TT%+%5&83+&6)5&'4*96)5&5$3$#5$#_>)5&)$&,)>(&_>#&8+4*>#5)"$&6)5&')#66)>+)5&8+%*#,$#4"5&

83+& 63& '4*%6#53$#4"& T%4,-#'#_>)?& 63& +4S>5$)55)& *)5& '4*96)5& 5$3$#5$#_>)5& )$& T%4,-#'#_>)5& 5J)"&

$+4>B)& +)"X4+,%)Z& 188>^)+& *)5& '4*96)5& 5$3$#5$#_>)5& 5>+& *)5& '%,3"#5')5& #"X%+%5& L& 83+$#+& *)& 63&

'4*%6#53$#4"&T%4,-#'#_>)&%$3#$&%T36)')"$&6J4Sc),$#X&*)&,)$$)&83+$#)&*)&"4$+)&$+3B3#6Z&

&

C>&K+)"*.-7#&-)&%")<13-#&&

C>B>&X*"7I9-%-/)#&3-#&#17#&
&

M)5&5465&4"$&%$%&5%6),$#4""%5&)"&X4",$#4"&*)&6)>+5&,3+3,$%+#5$#_>)5&8%*4T%4,-#'#_>)5&3X#"&*)&,4>B+#+&

>")&63+T)&T3'')&*)&5465&>$#6#5%5&)"&3T+#,>6$>+)Z&.6&5J3T#$?&)"&83+$#)?&*)5&'d')5&5465&_>)&,)>(&>$#6#5%5&

*3"5&6)&,-38#$+)&8+%,%*)"$Z&.65&8+4B#)"")"$&*)&5465&3T+#,46)5&+%83+$#5&*3"5&$4>$)&63&v+3",)&)$&4"$&%$%&

4S$)">5&3>&,4>+5&*)&*#XX%+)"$5&8+4c)$5&*)&+),-)+,-)&U&Ei&5465&8+%6)B%5&)"&AyyW&21/0.NCN?&=3#g)?&

Ayy@:{�& Ey&5465& 8+%6)B%5& )"& EFAA?& EFAG?& EFAi& 2o!1/10<KIC:{�{i&5465& 8+%6)B%5& )"& EFAW&

2o!1M.1\<K:{�&RW&5465&8+%6)B%5&83+&1+B36#5&."5$#$>$&*>&I%T%$36&)"&EFAG&)$&EFAW&2D3PK;?&D3*>+:Z&

/4#$&>"&$4$36&*)&AFi&5465Z&

&

C>C>&'/+7A#-#&3-#&#17#&
&

M)5&%,-3"$#664"5&*)&5465&4"$&%$%&5%,-%5&L&6J3#+&8>#5&$3'#5%5&L&E&''Z&M3&$)")>+&)"&)3>&+%5#*>)66)&3&

%$%&*%$)+'#"%)&38+95&5%,-3T)&L&AFi&�D&c>5_>JL&>")&'355)&,4"5$3"$)&2;v&./K&AARWiUAyyR:Z&M)5&

8+48+#%$%5&5>#B3"$)5&4"$&%$%&')5>+%)5&5>+&6)5&%,-3"$#664"5&*)&5465&5%,-%5&L&6J3#+&)"&3,,4+*&3B),&6)5&

"4+')5& X+3"f3#5)5Z&M)&8[&*>&546& 3&%$%&')5>+%&*3"5& 6J)3>&*#5$#66%)& 2+3$#4& 546U546>$#4"&*)&AUi?&;v&

./K&AFGyFUEFFi:&)$&*3"5&>"&)($+3#$&L&FZFA&Y&D3D6E&2+3$#4&546U546>$#4"&*)&AUAF?&[4>S3&)$&36Z?&AyyF:Z&



 

7&HR&7&

M)5&$)")>+5&$4$36)5&)"&D3DKG&4"$&%$%&_>3"$#X#%)5&83+&63&'%$-4*)&*)&")>$+36#53$#4"&3,#*)&2;v&Q&GA7

AFi:Z&M3&X+3,$#4"&*)&'3$#9+)&4+T3"#_>)&*>&546&2YK/:&3&%$%&')5>+%)&83+&,4'S>5$#4"&59,-)&38+95&

,4++),$#4"&*>&D3DKG&2;v&./K&AFWyRUAyyi:Z&M3&$)($>+)&*>&546?&)$&86>5&8+%,#5%')"$&6)5&$)")>+5&)"&

3+T#6)5?& 6#'4"5& X#"5?& 6#'4"5& T+455#)+5?& 53S6)5& X#"5& )$& 53S6)5& T+455#)+5?& 3& %$%& *%$)+'#"%)& 83+& 63&

'%$-4*)&*)& 63&8#8)$$)&*#$)&*)&<4S#"54"& 2;v&Q&GA7AF@:Z& M3& ,383,#$%&*J%,-3"T)&,3$#4"#_>)&3&%$%&

)5$#'%)&83+&)($+3,$#4"&3>&,-64+>+)&*)&,4S36$#-)(3'#")&2;v&Q&GA7AGF:&3>&8[&*>&546Z&M)5&$)")>+5&)"&

4(^*)5&'%$366#_>)5&3'4+8-)5&216K?&Y"K?&v)K:&4"$&%$%&)5$#'%)5&5>+&Gy&5465&83+&)($+3,$#4"&3>&+%3,$#X&

*)&N3''&L&6J4S5,>+#$%&2'%63"T)&%_>#'463#+)?&FZE&Y?&*J3,#*)&4(36#_>)&)$&*J4(363$)&*J3''4"#>':&L&

>"&+3884+$&B46>')&*)&546>$#4"&*J)($+3,$#4"&5>+&'355)&*)&546&*)&RFZ&

N4>$)5& ,)5& 3"36^5)5& 4"$& %$%& )XX),$>%)5& 83+& 6)& M3S4+3$4#+)& .;<1& *J1"36^5)5& *)5& /465& *J1++35&

2-$$8UVVkkkWZ6#66)Z#"+3ZX+V635:Z&

&

C>F>&;3&-8)*+.)&=+*&3.GG"*-/)-#&#17$).1/#&3Z-8)*+,).1/&
&

M)5&$)")>+5&)"&D*&$4$36&*>&546&4"$&%$%&_>3"$#X#%)5&38+95&*#5546>$#4"&,4'869$)&*>&546&*3"5&>")&546>$#4"&

,4"5$#$>%)& *J>"& '%63"T)& *J3,#*)5& X6>4+-^*+#_>)& )$& 8)+,-64+#_>)& 2;v& Q& GA�AR@:& 83+& .D07Y/&

2#"*>,$#B)6^&,4>86)*&8635'3&7&3$4'#,&)'#55#4"&58),$+4')$+^:Z&/>+&6)&'d')&)($+3#$?&6)5&$)")>+5&)"&v)&

)$&Y"&$4$3>(&4"$&%T36)')"$&%$%&*45%)5?&83+&.D071C/&2#"*>,$#B)6^&,4>86)*&8635'3&�&3$4'#,&)'#55#4"&

58),$+4')$+^:Z&

D#"_&)($+3,$#4"5&*#XX%+)"$)5&4"$&%$%&)XX),$>%)5&*)&'3"#9+)&#"*%8)"*3"$)&)$&*4",&"4"&5%_>)"$#)66)&

5>+& 5465& 5%,-%5&L& 6J3#+& )$& $3'#5%5&L&E&''Z&C66)5&54"$&*%,+#$)5&*3"5& 6)&N3S6)3>& ...ZAZ&�& 63& X#"&*)5&

)($+3,$#4"5?&6)5&5>58)"5#4"5&*)&546&4"$&%$%&,)"$+#X>T%)5&L&AFGyi&T&L&EF&�D&8)"*3"$&Ai&'#"&)$&6)5&

5>+"3T)3"$5&4"$&%$%&X#6$+%5&L&FZE&�'&)$&3,#*#X#%5&L&E&h&)"&B46>')&83+&*)&6J3,#*)&"#$+#_>)Z&04>+&,-3_>)&

)($+3,$3"$&,-#'#_>)?&$+4#5&+%8%$#$#4"5&4"$&%$%&)XX),$>%)5&84>+&,-3_>)&546Z&M)5&,4",)"$+3$#4"5&)"&D*&

4"$&%$%&*%$)+'#"%)5&*3"5&,-3_>)&)($+3#$&83+&.D07Y/&)$&6)&v)?&16&)$&Y"&*3"5&6)5&)($+3#$5&N3''&83+&

.D071C/Z&

N4>$)5&6)5&)($+3,$#4"5&,-#'#_>)5&"J4"$&835&8>&d$+)&+%36#5%)5&5>+&$4>5&6)5&5465&5%6),$#4""%5Z&1#"5#?&

6)5& )($+3,$#4"5& L& 6J)3>& )$& 83+& >")& 546>$#4"& L& A&Y& ;[R;KG& 4"$& %$%& +%36#5%)5& 5>+& i@&5465?& )$& 6)5&

)($+3,$#4"5&3>(&+%3,$#X5&*)&N3''&)$&0^+48-458-3$)&5>+&EF&5465Z&

;4>5&3B4"5& +)$)">& ,)5& *#XX%+)"$)5& )($+3,$#4"5& ,-#'#_>)5& )"& X4",$#4"&*)5& ,4'83+$#')"$5& *)&D*&

'4S#6)&5>8845%5&)($+3#$5Z&MJ)3>&>6$+378>+)&2!0:&3&%$%&>$#6#5%)&84>+&)5$#')+&6)5&,4'83+$#')"$5&*)&D*&

546>S#6#53S6)5&$3"*#5&_>)&6)5&546>$#4"5&536#")5&*)&D3D6E&)$&*)&;[R;KG&54"$&5>8845%)5&,4'8+)"*+)&

)"&86>5&6)&D*&,4'86)(%&83+&3*54+8$#4"&"4"&58%,#X#_>)&2%,-3"T)&*J#4"5:Z&MJ)($+3,$#4"&N3''&3&%$%&

+%36#5%)&84>+&)5$#')+&*)&X3f4"&3**#$#4"")66)&63&X+3,$#4"&*)&D*&,4'86)(%&3>(&'#"%+3>(&5),4"*3#+)5&

3'4+8-)5&*#554>5Z&!"&$)6&)($+3,$3"$&)5$&5>8845%&#",6>+)&%T36)')"$&6)5&,4'83+$#')"$5&*)&D*&86>5&

X3#S6)')"$& 6#%5&3>(& ,4"5$#$>3"$5&*>& 546Z&P)& 63&'d')& X3f4"?& 6)&8^+48-458-3$)&*)&54*#>'?& B3&83+&

,-%63$#4"?&)5$#')+&63&83+$&*)&D*&,4'86)(%&L&63&YK/&3#"5#&_>)&6)5&X+3,$#4"5&*>&D*&86>5&X3#S6)')"$&6#%Z&



 

7&Hi&7&

&

E?;<'?%!(((*L!,!-P8%9P!4'8!9P6:14'8!4Q'K6&?56#17!31%&!PC?<%'&!<?!2&?56#17!4'!D4!91;#<'!4'8!81<8*!

/46>$#4"&*J)($+3,$#4"& <%X%+)",)&

<3$#4&
546V546>$#4"&
2'&�T�&U&B&
�'6�:&

P>+%)&
*J3T#$3$#4"&

2-:&

C($+3,$#4"&$4$36)&83+&[vV[D6KR& ;v&Q&GA�AR@& 7& 7&
& & & &

FZA&Y&;3R0EK@&20^+48-458-3$):&L&
8[&AF&

M4B)63"*&3"*&P#TS^?&2AyHR:& A&U&AFF& AW&

& & & &

FZE&Y&3,#*)&4(36#_>)&b&FZE&Y&
*J4(363$)&*J3''4"#>'&2<%3,$#X&*)&
N3'':&L&8[&G&L&6J4S5,>+#$%&

Y,t)3T>)&3"*&P3^?&2AyWW:& A&U&RF& R&

& & & &

A&Y&;[R;KG&L&8[&i&
/^')4"#*)5&3"*&Y,<3)?&

2Ay@@:&
A&U&EZi& A&

& & & &

FZFA&Y&D3D6E&3>&8[&*>&546& [4>S3&)$&36Z?&2AyyF&S:& A&U&AF& E&
& & & &

C3>&!6$+370>+)&2!0:&3>&8[&*>&546&
<)84+$%)&83+&M)S4>+T&)$&36Z?&

2AyyW:&
A&U&i& A&

&

C>H>&!",$="*+).1/&3-&7+&#17$).1/&3-&#17&
&

C"B#+4"&Ei&T&*)&546&5%,-%&L&6J3#+&4"$&%$%&+%->'#*#X#%5&L&8v&AZ@?&355#'#6%&L&63&$)")>+&)"&)3>&6%T9+)')"$&

5>8%+#)>+)&L& 63&,383,#$%&*)&+%$)"$#4"&'3(#'36)&)"&)3>&*>&546Z&D)5&5465&4"$&%$%&)"5>#$)& 63#55%5&L&

%_>#6#S+)+& 8)"*3"$& ER& -& L& >")& $)'8%+3$>+)& *)& EF&�DZ& M3& 546>$#4"& *)& 546& 3& %$%& +%,>8%+%)& 83+&

*%863,)')"$&T+u,)&L& 6J3c4>$&*J)"B#+4"&AF&T&*)&546B3"$&"4"&'#5,#S6)&L& 6J)3>&2DEvGD6G:&3B3"$&*Jd$+)&

#''%*#3$)')"$&,)"$+#X>T%)&L&EWiFF&T&8)"*3"$&>")&-)>+)Z&M3&546>$#4"&*)&546&3&)"5>#$)&%$%&X#6$+%)&L&

FZE&�'Z&M)&8+4$4,46)&*)&,)$$)&'%$-4*)&)5$&X4>+"#&1"")()&AZ&

M)5& 8+48+#%$%5& ,-#'#_>)5& 5>#B3"$)5& 4"$& %$%& ,3+3,$%+#5%)5& 5>+& 6)5& 546>$#4"5& *)& 546&U& 8[?&

,4",)"$+3$#4"5&)"&D3&)$&YT& $4$36& 2"4$%)5&D355&)$&YT55:&')5>+%)5&83+&58),$+4'%$+#)&*J3S54+8$#4"&

3$4'#_>)& )"& X63'')?& ,4",)"$+3$#4"5& )"& D*& )$& D>& $4$36& 2"4$%)5& D*55& )$& D>55:& *%$)+'#"%)5& 83+&

58),$+4'%$+#)& *J3S54+8$#4"& 3$4'#_>)& )"& X4>+& )$& X+3,$#4"& 6#S+)& *)& D*& 2"4$%)& XD*:& )5$#'%)& B#3& >")&

'%$-4*)&*)&+%5#")&%,-3"T)>5)&*J#4"5&2'%$-4*)&*%,+#$)&D-38#$+)&.ZiZE&)$&8+4$4,46)&X4>+"#&1"")()&E:&

_>#&8)+')$& 6)& ,36,>6&*)5& ,4",)"$+3$#4"5&)"&D*& 6#S+)& 2"4$%)&D*Eb:Z&M3& ,4'845#$#4"&)"&3"#4"5&*)5&

546>$#4"5&*)&546&2D67?&;KG
7?&/KR

E7:&3&%$%&')5>+%)&83+&,-+4'3$4T+38-#)&#4"#_>)&)$&6)5&,4",)"$+3$#4"5&

)"&DKP&)$&,3+S4")&#"4+T3"#_>)&*#554>$&2D.P:&83+&,4'S>5$#4"&4(^*3$#B)&,3$36^$#_>)Z&

N+4#5&+%8%$#$#4"5&4"$&%$%&)XX),$>%)5&84>+&,-3_>)&546&)$&6)5&+%5>6$3$5&4S$)">5&84>+&6)5&+%8%$#$#4"5&4"$&

%$%&'4^)""%5Z&

&



 

7&HW&7&

C>J>&K13"7.#+).1/&3-&7+&,1/,-/)*+).1/&-/&;3CY&3-&7+&#17$).1/&3-&#17&=+*&

*"5*-##.1/#&7./"+.*-#&%$7).=7-#&
&

M)& 64T3+#$-')&*)5& ,4",)"$+3$#4"5&)"&D*Eb&*)& 63&546>$#4"&*>& 546& +%5>6$3"$& *)& 63& 54+8$#4"&)$& *)& 63&

,4'86)(3$#4"&)"&546>$#4"&3&%$%&'4*%6#5%&83+&+%T+)55#4"5&6#"%3#+)5&'>6$#86)5&)"&X4",$#4"&*>&64T3+#$-')&

*)5& B3+#3S6)5& +)63$#B)5& 3>(& 8+48+#%$%5& *>& 546& )$& *)& 63& 546>$#4"& *)& 546& )"& $3"$& _>)& +%T+)55)>+5&

,3"*#*3$5Z&&

&

M)5&B3+#3S6)5&)(86#,3$#B)5&,3"*#*3$)5&4"$&%$%&,6355%)5&*3"5&*#XX%+)"$)5&,3$%T4+#)5&5>#B3"$&6)>+&+e6)&

5>+&6)5&,4",)"$+3$#4"5&)"&D*Eb&)"&546>$#4"Z&D)63&8)+')$&L&63&X4#5&*)&'#"#'#5)+&3&8+#4+#&63&+)*4"*3",)&

*)& ,)+$3#"5& +%T+)55)>+5&*3"5& 6)5&'4*96)5& 2)$&*4",& 63&'>6$#,46#"%3+#$%:?&'3#5&3>55#& *)& $)5$)+&*)5&

'4*96)5&_>#&4"$&>"&5)"5&83+&+3884+$&3>(&,4""3#553",)5&*>&X4",$#4"")')"$&*>&546Z&1#"5#?&W&T+4>8)5&

*)&B3+#3S6)5&)(86#,3$#B)5&4"$&%$%&,+%%5&)$&54"$&+)8+%5)"$%5&5>+&6J%_>3$#4"&T%"%+#_>)&5>#B3"$)&U&

&

&

&

M3&,4"5$+>,$#4"&*)5&'4*96)5&5J)5$&X3#$)&*)&X3f4"&-#%+3+,-#_>)Z&M3&8+)'#9+)&,3$%T4+#)&*)&+%T+)55)>+5&

$)5$%)&+)8+%5)"$)&63&$)")>+&)"&D*&$4$36&4>&'4S#6)&*>&546&)5$#'%)&83+&)($+3,$#4"5&,-#'#_>)5&2N3S6)3>&

...ZA:Z& D)$$)& ,3$%T4+#)& *)& +%T+)55)>+5& )5$& #'845%)& *3"5& 63& +%T+)55#4"?& ,J)5$7L7*#+)& _>)& $4>5& 6)5&

'4*96)5&$)5$%5&4"$&,4'84+$%&>"&+%T+)55)>+&3883+$)"3"$&L&,)&T+4>8)Z&C"5>#$)&*)5&'4*96)5&L&*)>(?&

$+4#5&)$&_>3$+)&+%T+)55)>+5&4"$&%$%&$)5$%5&)"&5%6),$#4""3"$&>")&B3+#3S6)&*3"5&>")?&*)>(&4>&$+4#5&*)5&

3>$+)5&T+4>8)5&*)&6J%_>3$#4"&T%"%+#_>)Z&M)5&'4*96)5&%$3"$&6#'#$%5&L&R&+%T+)55)>+5&3>&'3(#'>'?&6)&

5^'S46)&�&,4++)584"*&3>&,35&4�&3>,>"&+%T+)55)>+&*>&T+4>8)&"J)5$&5%6),$#4""%&84>+&,+%)+&6)&'4*96)Z&

D)5& T+4>8)5& *)& +%T+)55)>+5& 54"$&U& 2#:& 6J3,#*#$%V36,36#"#$%&*>& 546& 28[?& ,36,3#+):?& 2##:& 63& ,383,#$%& *)&

54+8$#4"& "4"& 58%,#X#_>)& 23+T#6)5?& DCD?& 3B),& >")& B3+#3S6)& J&$S"& ,4++)584"*3"$& L& 63& X+3,$#4"&

T+3">64'%$+#_>)&#"X%+#)>+)&L&EF&�'&*)5&3+T#6)5&b&6#'4"5&X#"5:?&2###:&63&,383,#$%&*)&54+8$#4"&58%,#X#_>)&

2YK/?&v)K?&16K?&Y"K:?&2#B:&63&,4'86)(3$#4"&)"&546>$#4"&2DKP?&DKG55?&;KG55?&D655?&/KR55:&)$&2B:&6)5&

,3$#4"5&)"&546>$#4"& #'86#_>%5&*3"5&63&,4'8%$#$#4"&84>+& 63&54+8$#4"&)$& 63&,4'86)(3$#4"&2D355?&YT55?&

D>55?&v)$?&Y"$:Z&.6&)5$&L&"4$)+&_>)&6)5&$)")>+5&)"&v)&)$&Y"&$4$36&*>&546&2v)$&)$&Y"$:&4"$&%$%&>$#6#5%)5&)"&

$3"$&_>)&8+4(^&*)5&,4",)"$+3$#4"5&)"&v)&)$&Y"&*)&63&546>$#4"&*)&546Z&1>&$4$36?&iiEF&'4*96)5&*#XX%+)"$5&

4"$&%$%&$)5$%5Z&

M)5&'4*96)5&4"$& %$%&%B36>%5&L& 6J3#*)&*)5& ,4)XX#,#)"$5&*)&*%$)+'#"3$#4"&*)& 63& +%T+)55#4"& 6#"%3#+)&

'>6$#86)& 2"4$%& +�3c:?&*)& 63& +%T+)55#4"&)"$+)&B36)>+5&4S5)+B%)5&)$&B36)>+5&8+%*#$)5& 64T7$+3"5X4+'%)5&

2

2

4

2

2

10 10 10 10

10

log ( ) ( log log log

log ( )

H O

CaCl

sol

NH

CaCl

Tamm

ss

Pyro

tot

Cd

Cd
pH MOS

Cd Argile
Cd f a b c pH d e FeO

ArgLFCd
AlOpH

CECCd MnOCalcaire
Cd

+

 
   ∅ ∅ 

∅       
              

= + + + +       
      
       
     
  

3

10 10

3

4

log log )

ss

ssss

ssss

sst

sst

Ca COD

COMg
f g

NOCu

SOFe

ClMn

∅ ∅   
   
   
      

+ +   
    
    
    

     



 

7&H@&7&

2"4$%&+�4S5V8+)*:?&*>&,+#$9+)&*J#"X4+'3$#4"&S3^%5#)"&2=.D:&84>+&8%"36#5)+&6)&5>+83+3'%$+3T)&*)5&'4*96)5&

)$&*>& X3,$)>+&*J#"X63$#4"&*)& 63& B3+#3",)& 2I.v:&8)+')$$3"$& *)&*%$),$)+&*)5& ,35&*)& ,46#"%3+#$%&)"$+)&

+%T+)55)>+5Z&

M3&B36)>+&8+%*#,$#B)&*)5&')#66)>+5&'4*96)5&5%6),$#4""%5&3&%$%&$)5$%)&83+&B36#*3$#4"&,+4#5%)&5)64"&63&

'%$-4*)&ja21<48?&AF&54>57)"5)'S6)5&*)&$3#66)&%_>#B36)"$)&54"$&,+%%5?&)$&,-3,>"&*)5&54>57c)>(&5)+$&

5>,,)55#B)')"$&L&$)5$)+&6)&'4*96)&_>#&3>+3&%$%&83+3'%$+%&5>+&6)5&y&3>$+)5Z&D)$$)&3,$#4"&)5$&+%8%$%)&

AFF& X4#5Z& MJ3*%_>3$#4"& )"$+)& B36)>+5& 4S5)+B%)5& )$& 8+%*#$)5& 64T7$+3"5X4+'%)5& 3& %$%& %B36>%)& 83+&

+%T+)55#4"&6#"%3#+)Z&

M)5&'4*96)5&4"$&%T36)')"$&%$%&%B36>%5&83+&+3884+$&L&6)>+5&)++)>+5&+)63$#B)5&*)&8+%*#,$#4"5?&*%X#"#)5&

83+& 6)& +3884+$& *)5& B36)>+5& 8+%*#$)5& 5>+& 6)5& B36)>+5& 4S5)+B%)5& )"& B36)>+5& "3$>+)66)5& 2"4"&

$+3"5X4+'%)5:&2O_>3$#4"&...ZA:Z&

&

&
O_>3$#4"&...ZA&

&

C>N>&K13"7.#+).1/&%",+/.#)-&3-&7+&3.#)*.($).1/&3$&;3&
&

M)5&,4",)"$+3$#4"5&)"&D*Eb&)"&546>$#4"&4"$&%$%&'4*%6#5%)5&B#3&>"&'4*96)&T%4,-#'#_>)&'>6$#5>+X3,)5&

l[1Y&@&2N#88#"T&)$&36Z?&EFAA:&S35%&5>+&63&'#5)&)"&%_>#6#S+)&*J>"&5^5$9')&X4+'%&*J>"&,4'83+$#')"$&

546#*)& ,4"5$#$>%&*)& *#XX%+)"$)5& 5>+X3,)5&*)& +%3,$#B#$%&)$& *4"$& 63& $3#66)& 2_>3"$#$%& *)&D*& 54+S%:&)5$&

)5$#'%)&83+&)($+3,$#4"&,-#'#_>)?&)$&*J>"&,4'83+$#')"$&6#_>#*)&,4'845%&*)&5>S5$3",)5&#'86#_>%)5&

*3"5&63&58%,#3$#4"&*>&D*&)"&546>$#4"Z&

&

XR^RSR!G(9I)41892*1!2*!N(;318(*!

&

M)& '4*96)& *)& ,4'86)(3$#4"& )"& 546>$#4"& #",6>5& *3"5& l[1Y&B@& 3& %$%& >$#6#5%& 84>+& '4*%6#5)+& 6)&

,4'83+$#')"$&6#_>#*)&*>&546Z&M)5&,4",)"$+3$#4"5&)"&,36,#>'&2D355:?&'3T"%5#>'&2YT55:?&,>#B+)&2D>55:?&

,3+S4"3$)5&2DKG55:?&,-64+>+)5&2D655:?&"#$+3$)5&2;KG55:&)$&5>6X3$)5&2/KR55:&)$&DKP&')5>+%)5&*3"5&63&

546>$#4"& *)& 546& 3#"5#& _>)& 54"& 8[& 4"$& %$%& >$#6#5%5& ,4'')& *4""%)5& *J)"$+%)& 84>+& 6)& ,36,>6& *)& 63&

58%,#3$#4"& *>& D*& )"& 546>$#4"Z& M)& '4*96)& ,4",)8$>)6& l[1Y&I..& 3& %$%& >$#6#5%& 84>+& *%,+#+)& 6)5&

#"$)+3,$#4"5&)"$+)& 63&YKP&)$& 6)5&3>$+)5&%6%')"$5&8+%5)"$5&)"&546>$#4"Z&M3&YKP&3&%$%&5>8845%)&

,4"5$#$>%)& *)& iF&h& )"& '355)& *)& ,3+S4")& )$& >"#_>)')"$& 83+& *)5& 3,#*)5& X>6B#_>)5& 21v:?&

,4"X4+'%')"$&3>(&+%5>6$3$5&4S$)">5&*3"5&6)&D-38#$+)&..Z&

M3&83+$#)&*)&YKP&"J%$3"$&835&*)5&5>S5$3",)5&->'#_>)5?&3&%$%&355#'#6%)&L&*)&6J3,#*)&3,%$#_>)Z&M3&

S35)&*)&*4""%)5&T%"%+#_>)&*)&l[1Y&B@&3&%$%&>$#6#5%)&84>+&6)5&,36,>65&*)&58%,#3$#4"5&#"4+T3"#_>)5&

)$&4+T3"#_>)5&284>+& 63&,4'86)(3$#4"&3B),&6J3,#*)&3,%$#_>):Z&M)5&83+3'9$+)5&+)63$#X5&L& 63&+%3,$#B#$%&

2

2

[ ]
 

[ ]

prédites

observée

Cd
Erreur relative

Cd

+

+
=



 

7&HH&7&

*)5&3,#*)5&X>6B#_>)5&)$&L&6J3XX#"#$%&*)5&%6%')"$5&84>+&,)5&3,#*)5&"J4"$&835&%$%&'4*#X#%5&2N#88#"T&)$&

36Z?&EFAA:Z&&

&

XR^RXR!"2N1!K2!K8\\642*12N!N34\)02N!46)018]2N!K3!N(;!

&

1X#"&*)&8+%*#+)&63&*#5$+#S>$#4"&*>&D*&)"$+)&63&546>$#4"&)$&63&8-35)&546#*)&*>&546?&53"5&,4"5#*%+)+&>")&

%B)"$>)66)& *#5546>$#4"& 4>& X4+'3$#4"& *)& 8-35)5& ,3+S4"3$%)5?& "4>5& 3B4"5& $)5$%& *#XX%+)"$)5&

-^84$-95)5?&+%5>'%)5&v#T>+)&...ZAZ&M)5&-^84$-95)5&54"$&,4"5$+>#$)5&5)64"&>"&'4*96)&*J355)'S63T)&

*3"5& 6)_>)6& 6)5&*#XX%+)"$5&54>57'4*96)5&*J%,-3"T)&*J#4"5&)$&*)&,4'86)(3$#4"&*)&5>+X3,)&4"$&%$%&

8+4T+)55#B)')"$&3**#$#4""%5&)"&5>#B3"$&63&64T#_>)&5>#B3"$)&U&

&

•& [^84$-95)&A&U&O,-3"T)&*J#4"5&

•& [^84$-95)&E&U&O,-3"T)&*J#4"5&b&D4'86)(3$#4"&83+&63&YK/&

•& [^84$-95)&G&U&O,-3"T)&*J#4"5&b&D4'86)(3$#4"&83+&>"&4(^-^*+4(^*)&3'4+8-)&2v)K&(3&16K&

(3&Y"K:&

•& [^84$-95)&R&U&O,-3"T)&*J#4"5&b&D4'86)(3$#4"&83+&63&YK/&b!D4'86)(3$#4"&83+!v)K&(3&16K&

(3&Y"K&

•& [^84$-95)&i&U&O,-3"T)&*J#4"5&b&D4'86)(3$#4"&83+&63&YK/&Y!v)K&b&16K&b!Y"K&

&

1B),&U&YK/&2$)")>+&*>&546&)"&'3$#9+)&4+T3"#_>):?&v)K&2$)")>+&*>&546&)"&4(^-^*+4(^*)&*)&X)+:?&16K&

2$)")>+&*>&546&4(^-^*+4(^*)&*J36>'#"#>':?&Y"K&2$)")>+&*>&546&)"&4(^-^*+4(^*)&*)&'3"T3"95):Z&

04>+&'4*%6#5)+& 6)&,4'83+$#')"$&*)&D*&'4S#6)&*>&546&84>B3"$&5J%,-3"T)+&3B),& 63&546>$#4"?&"4>5&

3B4"5&$)5$%&6)5&$)")>+5&)"&D*&#55>)5&*)5&*#XX%+)"$)5&)($+3,$#4"5&,-#'#_>)5&2N3S6)3>&...ZA:Z&

MJ4Sc),$#X&)5$&*4",&*J#*)"$#X#)+& 63&')#66)>+)&,4'S#"3#54"&*)&5>+X3,)5& +%3,$#B)5& 2[^84$-95)&A&L&i:?&

3B),& 6J)5$#'3$#4"& *>& ,4'83+$#')"$& *)& D*& '4S#6)& 2)($+3,$#4"5& ,-#'#_>)5:& 84>+& 8+%*#+)& 6)5&

,4",)"$+3$#4"5&*)&D*Eb&)"&546>$#4"Z&&

&

XR^RXR)R!E(K6;8N)18(*!K2!;C607)*<2!KC8(*N!
&

M)&'4*96)&*J%,-3"T)&*J#4"5&>$#6#5%&84>+&)5$#')+&63&X+3,$#4"&*)&D*&54+S%&*)&X3f4"&"4"&58%,#X#_>)&3>(&

5>+X3,)5&*J%,-3"T)5&23,,>'>63$#4"&%6),$+45$3$#_>):&)5$&,)6>#&*%,+#$&L&83+$#+&*)5&%_>3$#4"5&*)&P4""3"&

2N#88#"T?&AyyR:&4�&6J3,,>'>63$#4"&*)&,4'845%5&")>$+)5&)$&#4"#_>)5&L&63&5>+X3,)&*)&63&'3$+#,)&546#*)&

*>&546&"J)5$&*%8)"*3"$)&_>)&*)&63&,-3+T)&)$&*>&"4'S+)&*)&5#$)5&+%3,$#X5Z&

M3&'4*%6#53$#4"&*)&63&5>+X3,)&%,-3"T)>5)&*J#4"5&5J)5$&X3#$)&*)&*)>(&X3f4"5&U&

•& 3:&)"&")&X3#53"$&3>,>")&-^84$-95)&)(86#,#$)&5>+&63&"3$>+)&*)5&,4"5$#$>3"$5&)$&)"&$+3B3#663"$&

5>+&>")&_>3"$#$%&T64S36)&*)&,-3+T)5&_>#&3&%$%&355#'#6%)&L&63&,383,#$%&*J%,-3"T)&,3$#4"#_>)&

)5$#'%)&83+&6J)($+3,$#4"&83+&63&,4S36$#-)(3'#")&2"4$%&q{DCD&')5>+%){r&*3"5&63&v#T>+)&...ZA:{�&



 

7&Hy&7&

•& S:&)"&,4"5#*%+3"$&_>)&63&5>+X3,)&%,-3"T)>5)&*J#4"5&)5$&,4"5$#$>%)&*J3+T#6)5&)$&*)&'3$#9+)5&

4+T3"#_>)5&*4"$&6)5&$)")>+5&X6>,$>)"$&*J>"&546&L&6J3>$+)&2"4$%&q{1+T#6)5{r&*3"5&63&v#T>+)&...ZA:Z&

/>#B3"$&6)>+&"3$>+)&'#"%+364T#_>)?&6)5&3+T#6)5&4"$&>")&,383,#$%&*J%,-3"T)&*J#4"5&B3+#3S6)Z&K+?&

"4>5&")&*#58454"5&_>)&*)&63&$)")>+&)"&3+T#6)5&T+3">64'%$+#_>)5Z&;4>5&3B4"5&*4",&>$#6#5%&63&

,3+$)&*%,+#B3"$&84>+&63&v+3",)&6)&$^8)&*J3+T#6)5&'#"%+364T#_>)5&*4'#"3"$&*3"5&6)5&-4+#g4"5&

5>8%+#)>+5&5>#B3"$& 63& 64,36#53$#4"&T%4T+38-#_>)& 2\#5&/46?&EFAA:Z&�&83+$#+&*)5&,44+*4""%)5&

\0/&*)5&5465&%$>*#%5?&"4>5&3B4"5&8>&3$$+#S>)+&L&,-3,>"&*J)>(&>"&*)5&i&T+4>8)5&*4'#"3"$5&U&

!& A:&t346#"#$)5&3B),&>")&,383,#$%&*J%,-3"T)&X#(%)&L&FZA&'46bZjT7A&

!& E:&t346#"#$)&)$&#66#$)5&3B),&>")&,383,#$%&*J%,-3"T)&X#(%)&L&FZAi&'46bZjT7A&

!& G:&.66#$)5?&B)+'#,>6#$)5?&)$&,-64+#$)5&3B),&>")&,383,#$%&*J%,-3"T)&X#(%)&L&

&FZE&'46bZjT7A&

!& R:&/'),$#$)5&)$&#66#$)5&3B),&>")&,383,#$%&*J%,-3"T)&X#(%)&L&FZG&'46bZjT7A&

!& i:&/'),$#$)5&3B),&>")&,383,#$%&*J%,-3"T)&X#(%)&L&FZR&'46bZjT7A&

&

XR^RXRLR!G(9I;2:)18(*!K2!N34\)02!I)4!;)!9)18[42!(4<)*8T32!N(;8K2!
&

M3&54+8$#4"&*>&'%$36&L&63&YK/&3&%$%&*%,+#$)&83+&6)&'4*96)&*)&,4'86)(3$#4"&58%,#X#_>)&*)&5>+X3,)&

l[1Y&I..&2N#88#"T&)$&36Z?&EFAA:Z&M3&YK/&+%3,$#B)&3&%$%&5>8845%)&d$+)&,4"5$#$>%)&>"#_>)')"$&*J1[&

2P#cj5$+3&)$&36Z?&EFFR�&l)"T&)$&36Z?&EFFA:Z&M)&"4'S+)&*)&5#$)5&*)&,4'86)(3$#4"&83+&6)5&1[&3&%$%&)5$#'%&

L&83+$#+&*)&63&,4"$+#S>$#4"&*)&63&YK/&L&63&DCD&*>&546Z&/#&6J4"&,4"5#*9+)&_>)&63&DCD&$4$36)&*>&546&)5$&

8+#",#836)')"$&*>)&3>(&3+T#6)5&)$& 63&YK/?& #6&)5$&8455#S6)&*)&*#XX%+)",#)+& 63&,-3+T)&84+$%)&83+& 6)5&

YK/&)$&,)66)&84+$%)&83+&6)5&3+T#6)5&2l)"T&)$&36Z?&EFFA:&U&&

M3&,383,#$%&*J%,-3"T)&,3$#4"#_>)&6#%)&L&63&'3$#9+)&4+T3"#_>)&2DCDYK/?&)"&'46bZjT7A&*)&546:&5J4S$#)"$&

L&83+$#+&*)&63&DCD&$4$36)&')5>+%)&U&

&

&
O_>3$#4"&...ZE&

&

1B),& 63&D0D.\/?& 63& DCD& 3$$+#S>%)& L& 63& YK/?&D0D616?& ,4++)584"*3"$& L& 63& DCD& )5$#'%)& 83+& 63&

,4S36$#-)(3'#")&2)"&'46bZjT7A&*)&546:?&)$&D0DJ&$?&%$3"$&63&DCD&*>&T+4>8)&*J3+T#6)&*>&546&2)"&'46bZjT7

A&*J3+T#6):?&)$&N1+T?&63&$)")>+&*>&546&)"&3+T#6)&T+3">64'%$+#_>)&2)"&jT&*J3+T#6)&ZjT7A&*)&546:Z&

M)&'4*96)&l[1Y&3,,)8$)&,4'')&B3+#3S6)&*J)"$+%)&63&$)")>+&*>&546&)"&3,#*)5&->'#_>)5&+%3,$#X5&

2N1[:&)$&"4"&63&DCD&*)&63&YK/Z&04>+&>")&*)"5#$%&T%"%+#_>)&*)&5#$)5&*)5&1[&2/1[:&*)&iZA&'46bZT7A&

*J1[&2N#88#"T&)$&36Z?&EFAA:?&63&$)")>+&)"&1[?&EJd?&)"&T&1[ZjT7A&*)&546&)5$&%T36)&L&U&

&

&

O_>3$#4"&...ZG&

&

rg argMOS tot A
CEC CEC T CEC= − ×

MOS

AH

AH

CEC
T

S
=



 

7&yF&7&

M)& ,36,>6& '4"$+)& _>)& 6J)5$#'3$#4"& *)& 63& $)")>+& )"& YK/& 3,$#B)& 2N1[:& )5$& ,4"*#$#4""%)& 83+& >")&

-^84$-95)&,4",)+"3"$&63&,-3+T)&T64S36)&*)5&3+T#6)5&2DCD3+T:Z&

M)&+)5$)&*)5&83+3'9$+)5&+)63$#X5&L&63&,4'86)(3$#4"&*>&D*&83+&6)5&1[&"J3&835&%$%&'4*#X#%Z&C"&)XX)$?&

,)5& 83+3'9$+)5& 4"$& %$%& 63+T)')"$& %8+4>B%5& *3"5& 63& 6#$$%+3$>+)& )$& 4"$& X4>+"#& *)5& 8)+X4+'3",)5&

,4++),$)5&5>+&>")&63+T)&T3'')&*)&,4"*#$#4"5&)"B#+4"")')"$36)5&2N#88#"T&)$&36Z?&EFAA:Z&

&

XR^RXR0R!G(9I;2:)18(*!K2!N34\)02!I)4!;2N!(:PK2N!961);;8T32N!
&

M3& 54+8$#4"& *>& D*& 3>(& 4(^*)5& '%$366#_>)5& 3'4+8-)5& 3& %$%& '4*%6#5%)& 83+& 6)& '4*96)& /D1Y0&

#'86%')"$%&*3"5&l[1Y&B@Z&M)5&$)")>+5&)"&4(^*)5&*)&X)+?&*J36>'#"#>'&)$&*)&'3"T3"95)&3'4+8-)5&

4"$&%$%&)5$#'%)5&L&83+$#+&*)5&$)")>+5&')5>+%)5&38+95&)($+3,$#4"&83+& 6)&+%3,$#X&*)&N3''&2K(363$)&

*J3''4"#>'&)$&3,#*)&4(36#_>):?&*4"$&6)&8+4$4,46)&3&%$%&*%$3#66%&N3S6)3>&...ZAZ&

M)5&83+3'9$+)5&T%"%+#_>)5&4"$&%$%&>$#6#5%5&84>+&6)&83+3'%$+3T)&*)&,)5&5>+X3,)5Z&M)&54>57'4*96)&

+)63$#X&3>(&4(^*)5&*)&X)+&5>8845)&>")&5>+X3,)&58%,#X#_>)&*)&6J4(^*)&%T36)&L&WFF&'EZT7A&)$&%T36)&L&

RFF&'EZT7A&84>+&6)5&4(^*)5&*J36>'#"#>'&)$&*)&'3"T3"95)&2N#88#"T&)$&36Z?&EFAA:Z&

&



 

7&yA&7&

&

"#$%&'!(((*L!,!/5:P9?!&P5?3#6%<?6#2!4'8!:V316:W8'8!2?#6'8!31%&!<?!914P<#8?6#17!4%!5193?&6#9'76!81<#4'!4%!81<Y!

8%&2?5'8!4'!5193<'K?6#17!'6!5193?&6#9'768!4'!D4!91;#<'8!31%&!3&P4#&'!<'8!5175'76&?6#178!'7!D4+i!'7!

81<%6#17*!

&

XR^RjR!>]);3)18(*!K2N!7PI(17[N2N!12N162N!I)4!;2!9(K[;2!93;18N34\)02N!

&

M3&'4*%6#53$#4"&'>6$#5>+X3,)5& 3& %$%& %B36>%)& 5>+& 53& ,383,#$%& L& 8+%*#+)& 6)& D*Eb& )"& 546>$#4"Z& M)5&

8+%*#,$#4"5& #55>)5&*)5&*#XX%+)"$)5&-^84$-95)5&*)&'4*%6#53$#4"& 2v#T>+)& ...ZA:&4"$&%$%&%B36>%)5&83+&

*#XX%+)"$5&,+#$9+)5Z&;4>5&3B4"5& $4>$&*J3S4+*&)(3'#"%& 63&_>36#$%&*J3c>5$)')"$?&B#3& 6)&,4)XX#,#)"$&*)&

*%$)+'#"3$#4"& +�4S5V8+)*& *)& 63& +%T+)55#4"& *)5& B36)>+5& 64T7$+3"5X4+'%)5& 4S5)+B%)5& )"& X4",$#4"& *)5&

B36)>+5&64T7$+3"5X4+'%)5&8+%*#$)5Z&D)&,+#$9+)&8)+')$&*J%B36>)+&63&8+%,#5#4"&*>&'4*96)Z&M3&8)"$)&)$&

6J4+*4""%)&L&6J4+#T#")&*)&63&*+4#$)&*)&+%T+)55#4"&4"$&8)+'#5&*)&*%$),$)+&*)5&S#3#5&%B)"$>)65&28)"$)&

*#XX%+)"$)&*)&A&)$&4+*4""%)&L&6J4+#T#")&*#XX%+)"$)&*)&F?&%B36>%)5&83+&$7$)5$:Z&M)5&)++)>+5&+)63$#B)5&*)&

8+%*#,$#4"&*)&63&,4",)"$+3$#4"&)"&D*Eb&83+&'4*%6#53$#4"&T%4,-#'#_>)&'>6$#5>+X3,)5?&4"$&%$%&,36,>6%)5&

83+& 6)& +3884+$&*)5&,4",)"$+3$#4"5&8+%*#$)5&5>+& 6)5&,4",)"$+3$#4"5&')5>+%)5& 2O_>3$#4"& ...ZA:Z&D),#&

8)+')$&*)&8+)"*+)&)"&,4"5#*%+3$#4"&63&,383,#$%&*>&'4*96)&L&54>57)5$#')+&4>&5>+)5$#')+&63&54+8$#4"&

CEC mesurée

Cd CaCl

Cd NH NO

Cd H O

CEC mesurée

+

FeO ou AlO ou MnO

Cd NH NO

Cd Tamm

Cd Pyro

CEC mesurée

+

MO

Cd CaCl

Cd NH NO

Cd Pyro

CEC mesurée

+

FeO ou AlO ou MnO

+

MO

Cd NH NO

Cd Tamm

Cd Pyro

Argiles

Cd CaCl

Cd NH NO

Cd H O

Argiles

+

FeO ou AlO ou MnO

Argiles

+

MO

Cd CaCl

Cd NH NO

Cd Pyro

Argiles

+

FeO ou AlO ou MnO

+

MO

Cd NH NO

Cd Tamm

Cd Pyro

CEC mesurée

+

FeO et AlO et MnO

+

MO

Cd NH NO

Cd Tamm

Cd Pyro

Argiles

+

FeO et AlO et MnO

+

MO

Cd NH NO

Cd Tamm

Cd Pyro

Hypothèse 1

Hypothèse 2 / 3

Hypothèse 4

Hypothèse 5

Approche a Approche b

Cd NH NO

Cd Tamm

Cd Pyro



 

7&yE&7&

*>& D*Z& M)5& B36)>+5& *J)++)>+5& +)63$#B)5& 5>8%+#)>+)5& L& A& 5#T"#X#)"$& >")& 5>+)5$#'3$#4"& *)& 63&

,4",)"$+3$#4"&)"&D*Eb&)"&546>$#4"&)$&*4",&>")&54>57)5$#'3$#4"&*)&63&54+8$#4"Z&."B)+5)')"$&5#&6J)++)>+&

+)63$#B)&)5$&#"X%+#)>+)&L&A?&63&54+8$#4"&)5$&5>+)5$#'%)Z&

M)5& )++)>+5& +)63$#B)5& 84>+& B36)>+5& "3$>+)66)5& "4"& 64T7$+3"5X4+'%)5& 4"$& %$%& %T36)')"$& ,36,>6%)5&

38+95&,4++),$#4"&*)&63&8+%*#,$#4"&83+&6)&S#3#5&%B)"$>)6&*%*>#$&*)&63&*+4#$)&*)&+%T+)55#4"&4S5�X28+%*#$:Z&&

&

F>&!"#$7)+)#&

F>B>&;+*+,)"*.#).@$-#&3-#&#17#&&
&

M)5&B36)>+5&'#"#'36)5?&'%*#3")5&)$&'3(#'36)5&*)5&8+48+#%$%5&8-^5#,47,-#'#_>)5&*)5&5465&%$>*#%5&

54"$&*4""%)5&N3S6)3>&...ZEZ&&

M)5&5465&5%6),$#4""%5&'4"$+)"$&>")&63+T)&B3+#3S#6#$%&5>+&>")&T+3"*)&83+$#)&*)5&8+48+#%$%5&8-^5#,47

,-#'#_>)5&')5>+%)5Z&M3&$)($>+)&*)5&5465&)5$&'3c4+#$3#+)')"$&)"$+)&63&,6355)&$)($>+36)&*)5&3+T#6)5&)$&

,)66)&*)5&6#'4"5&3B),&8)>&*)&5465&53S6)>(&2R&5465:Z&M)5&5465&54"$&)"&'3c4+#$%&36,36#"5?&3B),&>"&8[&

'%*#3"& *)& HZAZ& M)5& $)")>+5& )"& YK/& 54"$& ,3+3,$%+#5$#_>)5& *)5& 5465& 3T+#,46)5& )$& *)5& 5465&

T%"%+36)')"$&4S5)+B%5&*3"5&63&S#S6#4T+38-#)?&3B),&>")&T3'')&*)&B3+#3$#4"&,)8)"*3"$&86>5&%6)B%)Z&

C66)5&54"$&,4'8+#5)5&)"$+)&AFZH&)$&@@ZE&TZjT7A&3B),&>")&B36)>+&'%*#3")&*)&EWZE&TZjT7AZ&M)5&B36)>+5&

*)&DCD&54"$&%T36)')"$&B3+#%)5&3B),&*)5&B36)>+5&5J%$363"$&)"$+)&GZR&)$&RAZy&,'46bZjT7A&3B),&>")&

'%*#3")&*)&AiZW&,'46bZjT7AZ&M)5&DCD&4S5)+B%)5&54"$&5#T"#X#,3$#B)')"$&86>5&,4++%6%)5&3>(&$)")>+5&

)"&3+T#6)5&T+3">64'%$+#_>)5&2+&�&FZHR?&3aC?<%'&�&FZFFA?&$)5$&*)&,4++%63$#4"&=+3B3#570)3+54":&_>J3>(&

$)")>+5&)"&YK&*>&546&2+�FZRW?&3aC?<%'&�&FZFFA?&$)5$&*)&,4++%63$#4"&=+3B3#570)3+54":Z&

M)5&$)")>+5&*>&546&)"&v)&$4$36&B3+#)"$&*)&RZy&L&@HZF&TZjT7A&3B),&>")&B36)>+&'%*#3")&*)&EEZG&TZjT7AZ&

M)5& $)")>+5&)"&Y"& $4$36& 54"$& ,4'8+#5)5&)"$+)&FZAE&)$&@ZGW&TZjT7AZ& M)5& B36)>+5&*)&v)&)$&Y"&54"$&

T%"%+36)')"$&6#%)5&3>(&4(^*)5&'%$366#_>)5&,+#5$366#5%5&)$&3'4+8-)5&8+%5)"$5&*3"5&6)5&5465Z&D)$$)&

B3+#3S#6#$%& '4"$+)& *4",& >")& T3'')& 63+T)& *)& B36)>+5& 3B),& ,)+$3#"5& 5465& +#,-)5& )"& 4(^*)5& *)&

'3"T3"95)&)$&*)&X)+&8)+')$$3"$&*)&$)5$)+&6)>+&#"X6>)",)&5>+&63&*^"3'#_>)&*>&D*Z&

&

E?;<'?%!(((*+!,!E?;<'?%!&P5?3#6%<?6#2!4'8!5?&?56P&#86#>%'8!3:V8#51a5:#9#>%'8!4'8!81<8!P6%4#P8*!]HLIM*!

&

&

& 1+T#6)5& M#'4"5& /3S6)5& YK/& D36,3#+)& DCD& 8[& 8[& v)$x& Y"$x&

& h& TZjT7A& ,'46bZjT7A& )3>& D3D6E& TZjT7A& TZjT7A&

Y#"Z& iZG& RZE& EZ@& AFZH& FZF& GZR& iZA& RZ@& RZy& FZAE&

Y%*Z& EWZF& RHZ@& AHZH& EWZE& GAZF& AiZW& HZA& @ZA& EEZG& FZiG&

Y3(Z& iWZy& HGZi& WEZH& @@ZE& HRAZy& RAZy& HZi& @Z@& @HZF& @ZGW&

ER&*4""%)5&54"$&'3"_>3"$)5&5>+&6)5&B3+#3S6)5&3""4$%)5&*J>"&35$%+#5_>)Z&



 

7&yG&7&

jRSRSR!G)4)01648N18T32N!07898T32N!K2N!N(;318(*N!K2!N(;!

&

P)&63&'d')&X3f4"&_>)&84>+&6)5&,3+3,$%+#5$#_>)5&8%*4T%4,-#'#_>)5?&6)5&546>$#4"5&*)&5465&4S$)">)5&

83+&*%863,)')"$&355#5$%&83+&,)"$+#X>T3$#4"&'4"$+)"$&>")&8+484+$#4"&86>5&#'84+$3"$)&*)&546>$#4"5&*)&

546&36,36#")5?&3B),&*)5&8[&')5>+%5&3663"$&*)&RZy&L&HZH&)$&>")&'%*#3")&L&HZEZ&M)5&,4",)"$+3$#4"5&)"&

,3$#4"5&'3c)>+5&2D355?&YT55:&54"$&*)&6J4+*+)&*>&'#66#'463#+)&3B),&*)5&B36)>+5&3663"$&*)&FZH&L&EiZH&'Y&

)$&>")&'%*#3")&L&GZG&'Y&84>+& 6)&D3&)$&*)5&,4",)"$+3$#4"5&)"B#+4"&*#(&X4#5&'4#"*+)5&84>+& 6)&YT&

2FZFH7AZRR&'Y:Z&M)5&B36)>+5&%6)B%)5&*)&D3&)"&546>$#4"&54"$&6#%)5&3>(&5465&$+95&+#,-)5&)"&,36,3#+)Z&

M)5& ,4",)"$+3$#4"5& )"& ,>#B+)& $4$36& )"& 546>$#4"& 2D>55:& 5J%$36)"$& )"$+)& FZE& �Y& )$& EZE& �YZ& M)5&

,4",)"$+3$#4"5& )"& DKP& ')5>+%)5& )"& 546>$#4"& 54"$& 86>5& %6)B%)5& _>)& ,)66)5& T%"%+36)')"$&

+)",4"$+%)5&*3"5&63&S#S6#4T+38-#)&2*)&I+#)5&)$&36Z?&EFAA�&/3>B%&)$&36Z?&EFFFS:&)$&*>&'d')&4+*+)&*)&

T+3"*)>+&_>)&,)66)5&4S$)">)5&L&83+$#+&*)&5465&4+T3"#_>)5&2N#88#"T&)$&36Z?&EFFG:Z&D),#&84>++3#$&d$+)&6#%&

3>&8+4$4,46)&)'864^%&84>+& +%,>8%+)+& 63&546>$#4"&*)&546&)$&86>5&83+$#,>6#9+)')"$&3>& X3#S6)& +3884+$&

B46>')V546?&*)&6J4+*+)&*)&63&,383,#$%&*)&+%$)"$#4"&)"&)3>?&'3#5&3>55#&3>&X3#$&_>)&6)5&5465&3#)"$&%$%&

5%,-%5&L&6J3#+&3B3"$&+%->'),$3$#4"&2D4+">&)$&36Z?&EFFy:Z&M)5&,4",)"$+3$#4"5&)"&,3+S4"3$)5&')5>+%)5&

B3+#)"$&*)&AZW&L&AFHZy&'T&DKG
E7Z67A&3B),&>")&B36)>+&'%*#3")&*)&GHZH&'T&DKG

E7Z67AZ&M)5&,3+S4"3$)5?&

8+%5)"$5&'3c4+#$3#+)')"$&*3"5&6)5&546>$#4"5&*)&5465&36,36#"5?&")&54"$&835&,4++%6%5&3>(&$)")>+5&)"&

,36,3#+)&*>&546Z&D),#&84>++3#$&d$+)&6#%&L&*)5&+%3,$#B#$%5&*#XX%+)"$)5&*)5&,36,3#+)5&)"&X4",$#4"&*)5&5465&

)$&3>&X3#$&_>)&63&'3c4+#$%&*>&,36,3#+)&")&5)+3#$&835&3,$#XZ&M)5&,4",)"$+3$#4"5&)"&3"#4"5&8+%5)"$5&)"&

546>$#4"&5J%$36)"$&%T36)')"$&5>+&*)&63+T)5&T3'')5&*)&B36)>+5&3663"$&84>+&6)5&"#$+3$)5&2;KG55:&*)&FZy&

L&ERRiZA&'TZ67A?&84>+&6)5&5>6X3$)5&2/KR55:&*)&FZW&L&GHGZF&'TZ67A&)$&84>+&6)5&,-64+>+)5&2D655:&*)&AZH&L&

@yZE&'TZ67AZ&M)5&,4",)"$+3$#4"5&%6)B%)5&*)&;KG55&)$&/KR55&84>++3#)"$&d$+)&)(86#_>%)5&83+&>"&3884+$?&

8)>&3B3"$&6)&8+%69B)')"$&*)5&%,-3"$#664"5&*)&546?&*)&X)+$#6#53"$5&3g4$%5&_>#&,4"$)"3#)"$&%T36)')"$&

*>&54>X+)Z&

&

E?;<'?%! (((*X!,!-P8%9P!4'8! 5?&?56P&#86#>%'8! 4'! 81<%6#178! 4'! 81<8! P6%4#P'8*! S'8! C?<'%&8!9#7#9?<'8Y!9P4#?7'8! '6!

9?K#9?<'8!4%!R'%!4'!4177P'8!5193<'6!=LIM!81<8A!8176!&'78'#$7P'8*!

&

& 8[55& D355& YT55& & D>55x& & DKPx& DKG55
x& ;KG55& /KR55& D655&

& & ''46Z67A& & �'46Z67A& & 'TZ67A&

Y#"Z& RZy& FZH& FZFH& & FZE& & WEZy& AZW& FZy& FZW& AZH&

Y%*Z& HZE& GZG& FZE@& & FZi& & EGGZ@& GHZH& EGZE& GEZG& AGZy&

Y3(Z& HZH& EiZH& AZRR& & EZE& & yA@ZR& AFHZy& ERRiZA& GHGZF& @yZE&

M)5&B3+#3S6)5&3""4$%)5&*J>"&35$%+#5_>)&4"$&>"&"4'S+)&*J%,-3"$#664"5&*#XX%+)"$&*)&63&$3#66)&*>&c)>&*)&*4""%)5&
$4$36Z&;&�&@H&84>+&6)&DKP&)$&DKG55?&;&�&@W&84>+&D>55&



 

7&yR&7&

jRSRXR!"2*234N!2*!GK!K3!N(;!(L12*32N!I)4!2:14)018(*N!N6;2018]2N!21! 1(1);2!21!

0(*02*14)18(*N!2*!GK!92N3462N!2*!N(;318(*!K2!N(;!

&

M)5& $)")>+5& )"& D*& $4$36& 4S$)">)5& 83+& *#5546>$#4"& ,4'869$)& *>& 546& *3"5& >"& '%63"T)& *J3,#*)5&

X6>4+-^*+#_>)&)$& 8)+,-64+#_>)& B3+#)"$& )"$+)& FZFH&)$& AZFG&'TZjT7A& ,)& _>#?& ,4'')& *3"5& 6)& ,-38#$+)&

8+%,%*)"$?&")&$%'4#T")&*J3>,>")&,4"$3'#"3$#4"&3"4+'36)&2\#5&/46?&EFAA:Z&

M)5&$)")>+5&)"&D*&*>&546&)($+3#$&83+&6)5&*#XX%+)"$)5&'%$-4*)5&54"$&+%5>'%)5&N3S6)3>&...ZRZ&D4'')&

3$$)"*>?&6)5&$)")>+5&)"&D*&)($+3#$5&83+&6J)3>&>6$+378>+)&54"$&6)5&86>5&X3#S6)5?&+)8+%5)"$3"$&*)&FZFFi&h&

L&FZyW&h&*>&D*&$4$36&*>&546Z&M)5&$)")>+5&)"&D*&)($+3#$&83+&6)5&5)65&")>$+)5?&5J%,-)64"")"$&*)&FZFA&h&

L&EyZi&h&*>&D*& $4$36&84>+& 6)&D3D6E&)$&)"$+)&FZFG&h&)$&G@Z@&h&84>+& 6)&;[R;KG&3B),&*)5&B36)>+5&

'%*#3")5&+)58),$#B)')"$&L&FZEy&h&)$&FZGH&h?&,)&_>#&+)5$)&)",4+)&X3#S6)Z&M)&8+#",#836&'%,3"#5')&

,-#'#_>)&)(86#_>3"$&6)&'4*)&*J3,$#4"&*)&,)5&)($+3,$3"$5&)5$&63&*%54+8$#4"&*>&D*&54+S%&83+&%,-3"T)&

*J#4"5&)"&+3#54"&*)&63&,4'8%$#$#4"&84>+&6)5&5#$)5&*)&54+8$#4"&83+&6)5&,3$#4"5&3884+$%5&2D3Eb&)$&;[Rb:Z&

M)5&3>$+)5&'%,3"#5')5&,-#'#_>)5&84>B3"$&)(86#_>)+&6J)($+3,$#4"&86>5&X4+$)&*>&;[R;KG&5)+3#)"$&63&

*#'#">$#4"&'4*%+%)&*>&8[&28[&*)&63&546>$#4"&*J)($+3,$#4"&L&>")&B36)>+&*J)"B#+4"&i:&_>#&X3B4+#5)+3#$&

63&X4+'3$#4"&*)&,4'86)()&D*73'#")&*3"5&*)5&5465&36,36#"5&2\+^5,-j4&)$&36Z?&EFFi:Z&

M)&+%3,$#X&*)&N3''&3&%$%&,-4#5#&84>+&53&,383,#$%&L&*#554>*+)&6)5&4(^*)5&'%$366#_>)5&3'4+8-)5&)$&L&

+)63+T>)+&6)&D*&54+S%&5>+&,)5&,4"5$#$>3"$5Z&M3&546>$#4"&*)&,4"$3,$&%$3"$&L&8[&G?&6J3,$#4"&*>&8+4$4"&

8)>$&%T36)')"$&#"*>#+)&>")&*%54+8$#4"&*>&D*&,4'86)(%&L&*J3>$+)5&,4"5$#$>3"$5Z&M)5&$)")>+5&)"&D*&

4S$)">)5& B3+#)"$& )"$+)& FZA& )$& GEZi&h& 3B),& )"& '4^)"")& )"B#+4"& yZi&h& *>& D*& $4$36& )($+3#$Z& M)&

8^+48-458-3$)&*)&54*#>'&8)+')$&63&86>5&#'84+$3"$)&)($+3,$#4"&*>&D*Z&M)5&$)")>+5&)($+3#$)5&B4"$&*)&

A&L&@i&h&*>&D*&$4$36&*>&546Z&C"&86>5&*>&D*&X3#S6)')"$&6#%&3>(&,4"5$#$>3"$5&*>&546&283+&54+8$#4"&"4"&

58%,#X#_>):?&,)$&)($+3,$3"$&8)>$&#"*>#+)&>")&6%T9+)&*#5546>$#4"&*)5&4(^*)5&'%$366#_>)5&3'4+8-)5&)$&

8)+')$&5>+$4>$&6J)($+3,$#4"&*>&D*&,4'86)(%&L&63&YK/Z&M3&8-35)&4+T3"#_>)&*>&546&5)'S6)&*4",&d$+)&

*3"5&"4$+)&,35&86>5&#'86#_>%)&*3"5&63&,4'86)(3$#4"&*>&D*&_>)&6)5&4(^*)5&'%$366#_>)5Z&

&

M)5& B36)>+5& '%*#3")5& *)5& ,4",)"$+3$#4"5& $4$36)5& )"& D*& $4$36& )"& 546>$#4"& 54"$& *)& 6J4+*+)& *>&

"3"4'463#+)?&,4'8+#5)5&)"$+)&FZEi&)$&AG&"YZ&M)5&,4",)"$+3$#4"5&)"&D*Eb&)"&546>$#4"&B3+#)"$&5>+&$+4#5&

4+*+)5&*)&T+3"*)>+&3B),&*)5&B36)>+5&)"$+)&FZFW&)$&AAZAF&"Y&+)8+%5)"$3"$&)"$+)&AiZE&)$&HiZF&h&*>&

D*55?&,)&_>#&)5$&,4-%+)"$&3B),&6)5&,4",)"$+3$#4"5&T%"%+36)')"$&+)",4"$+%)5&)"&546>$#4"&*)&5465&"4"&

,4"$3'#"%5&2*)&I+#)5&)$&36Z?&EFAA�&/3>B%&)$&36Z?&EFFFS:Z&

&

&



 

7&yi&7&

E?;<'?%!(((*O!,!-P8%9P!4'8!6'7'%&8!'7!D4!'K6&?#6!3?&!'K6&?56#178!8P<'56#C'8Y!'K6&?56#17!616?<'!'6!4'8!5175'76&?6#178!'7!

D4!9'8%&P'8!'7!81<%6#17!4'!81<*!S'!719;&'!4QP5:?76#<<178!4#8317#;<'8!=]A!31%&!5:?>%'!'K6&?56#17!'86! #74#>%P!'76&'!

3?&'76:W8'8*!S'8!C?<'%&8!9#7#9?<'8Y!9P4#?7'8!'6!9?K#9?<'8!1;6'7%'8!8%&!<'8!]!C?<'%&8!8176!&'31&6P'8*!

&

jRSRjR!"2*234N!2*!I7)N2N!46)018]2N!!

&

P3"5& 63& S#S6#4T+38-#)?& 6)5& *)"5#$%5& *)& ,-3+T)5& T%"%+36)')"$& >$#6#5%)5& 84>+& 6)5& 3+T#6)5&

'#"%+364T#_>)5&5J%$36)"$&)"$+)&FZA&)$&FZR&'46bZjT7A&*J3+T#6)&2l)"T&)$&36Z?&EFFA:Z&=#)"&_>)&,)63&54#$&

54>B)"$&>$#6#5%&83+&5#'86#X#,3$#4"?&3886#_>)+&>")&B36)>+&>"#_>)&*)&*)"5#$%&*)&,-3+T)5&*J3+T#6)&8)>$&

X4+$)')"$&#"X6>)",)+&63&DCD&#'8>$3S6)&3>(&3+T#6)5?&'3#5&3>55#&83+&B4#)&*)&,4"5%_>)",)&,)66)&*)&63&

YK/&2O_>3$#4"&...ZE:Z&DJ)5$&84>+_>4#&"4>5&3B4"5&)"B#53T%&_>)&6)5&3+T#6)5&'#"%+364T#_>)5&*)5&5465&

3#)"$&>")& +%3,$#B#$%&'4^)"")&84>B3"$&B3+#)+&)"$+)&FZA&'46bZjT7A&)$&FZR&'46bZjT7A& 2N3S6)3>&...Zi:&)"&

X4",$#4"&*)&6)>+&"3$>+)&'#"%+364T#_>)&_>)&"4>5&3B4"5&)5$#'%)&L&83+$#+&*)&6)>+&4+#T#")&T%4T+38-#_>)Z&

�&83+$#+&*)& 63&DCD&*>&546&)$&*)& 63&83+$&*)&,)66)7,#& #'8>$3S6)&3>(&3+T#6)5?&"4>5&3B4"5&,36,>6%&>")&

)5$#'3$#4"&*)&63&$)")>+&*)5&5465&)"&3,#*)5&->'#_>)5&+%3,$#X5&21[:&2O_>3$#4"&...ZG:Z&M)5&$)")>+5&)"&

1[& ,36,>6%)5& B4"$& *)& AZRi& L& GRZEF&T&1[ZjT7A& *)& 546& 2N3S6)3>& ...Zi:& ,)& _>#& ,4++)584"*& L& *)5&

84>+,)"$3T)5&*)&YK/&3,$#B)&2+3$#4&*)5&$)")>+5&)"&1[&5>+&6)5&$)")>+5&')5>+%)5&)"&YK/:&3663"$&*)&

W&h& L& WyZW&hZ& D)5& 84>+,)"$3T)5& 5J%$36)"$& 5>+& >")& T3'')& 86>5& 63+T)& _>)& ,)>(& T%"%+36)')"$&

+)84+$%5&*3"5&63&S#S6#4T+38-#)&2<)"&)$&36Z?&EFAi3�&l)"T&)$&36Z?&EFFA:Z&D),#&8)>$&d$+)&*p&)"&83+$#)&L&

>")&*#B)+5#$%&86>5&#'84+$3"$)&*)5&5465&>$#6#5%5&*3"5&"4$+)&%$>*)Z&D)8)"*3"$?&,)+$3#"5&84>+,)"$3T)5&

*)&YK/&3,$#B)&)5$#'%5&8+)"")"$&*)5&B36)>+5&8)>&B+3#5)'S63S6)5& 25>8%+#)>+5&L&HF&h:Z&04>+&,)5&

%,-3"$#664"5& 2AF&5465:?& >"& 84>+,)"$3T)& 863X4"*& *)& WG&h& *)& YK/& 3,$#B)& 3& %$%& >$#6#5%?& ,)& 5)>#6&

,4++)584"*3"$&L&63&B36)>+&*>&y)&*%,#6)&*)5&*4""%)5Z&D)5&84>+,)"$3T)5&*J3,$#B#$%&5>8%+#)>+5&L&AFF&h&

84>++3#)"$&d$+)&6#%5&L&63&54>57)5$#'3$#4"&*)&63&+%3,$#B#$%&*)5&3+T#6)5&'#"%+364T#_>)5&2DCD3+T:&5#&,)66)57

,#&%$3#)"$&5>8%+#)>+)5&L&FZR&'46bZjT7A&*J3+T#6)&2O_>3$#4"&...ZE:Z&

&

M)5& $)")>+5& )"& v)?& 16& )$& Y"?& 8+4B)"3"$& *)& 63& *#5546>$#4"& *)5& 4(^*)5& '%$366#_>)5& 3'4+8-)5?&

')5>+%)5&*3"5&6)5&)($+3#$5&N3''?&B3+#)"$&)"$+)&FZR&)$&EFZ@&T&v)ZjT7A&84>+&6)5&4(^*)5&*)&X)+?&)"$+)&

FZEy&)$&AEZH&T&16ZjT7A&84>+&6)5&4(^*)5&*J36>'#"#>'&)$&)"$+)&FZFi&)$&iZRF&T&Y"ZjT7A&84>+&6)5&4(^*)5&

*)&'3"T3"95)&2N3S6)3>&...Zi:Z&M3&$4$36#$%&*>&v)?&16?&Y"&)($+3#$&83+&+%3,$#X&*)&N3''&3&%$%&3$$+#S>%)&L&

&

D*&

[EK&

2;�HW:&

D*&

D3D6E&

2;�AFi:&

D*&;[R;
KG&

2;�HW:&

D*&

N3''&

2;�R@:&

D*&

0^+48-458-3$)&

2;�R@:&

&
D*&$4$36&

2;�AFi:&
&

D*55&

2;�AFi:&

D*Eb&

2;�AFi:&

& �TZjT7A& & 'TZjT7A& & "'46Z67A&

Y#"Z& FZFA& FZFG& FZFy& FZAy& AFZFF& & FZFyA& & FZEi& FZFW&

Y%*Z& FZGF& AZii& AZ@E& EWZiF& @GZGE& & FZEHR& & AZiH& FZiG&

Y3(Z& AZRi& RRZiF& iWZyi& AGGZyR& Ay@ZEG& & AZFGF& & AGZFF& AAZAF&



 

7&yW&7&

*)5&4(^*)5&'%$366#_>)5&3'4+8-)5?&"%T6#T)3"$&*4",&63&83+$&*)&v)?&16&)$&Y"&54+S%)&3>(&,4"5$#$>3"$5&

#'83,$%5&83+&6J)($+3,$#4"&N3''&2v)?&16?&Y"&%,-3"T)3S6)5&4>&546>S#6#53S6)5:&,4"5#*%+%)&,4'')&$+95&

X3#S6)&2�A&h:&2<)"")+$&)$&36Z?&EFA@:Z&

&

E?;<'?%! (((*M!,! E'7'%&8! '6! &P?56#C#6P! 4'8! 3:?8'8! &P?56#C'8! 3&#8'8! '7! 51936'! 4?78! 5'66'! P6%4'*! D0D?&$!

51&&'83174!T!<?!5?3?5#6P!4QP5:?7$'!5?6#17#>%'!8%3318P'!4'!<?!3:?8'!?&$#<'%8'*!S'8!6'7'%&8!'7!Jd!176!P6P!

5?<5%<P'8!8'<17!l)"T&)$&36Z?&2EFFA:!=Z>%?6#17!(((*XA!'6!<'8!6'&9'8!"'\Y!J<\Y!.7\!&'7C1#'76!?%K!6'7'%&8!'7!"'Y!

J<!'6!.7!9'8%&P'8!4?78!%7!'K6&?#6!E?99*!

&

&

&

&

&

&

&

F>C>&X*"3.,).1/&3-#&,1/,-/)*+).1/#&-/&;3CY&-)&;3&)1)+7&-/&#17$).1/&=+*&

*"5*-##.1/#&7./"+.*-#&%$7).=7-#&
&

M)5&,4",)"$+3$#4"5&)"&D*Eb&)"&546>$#4"&4"$&%$%&'4*%6#5%)5&)"&X4",$#4"&*)5&,3+3,$%+#5$#_>)5&*>&546&

)$&*)&63&546>$#4"&*)&546&83+&+%T+)55#4"5&6#"%3#+)5&'>6$#86)5&*3"5&6)&S>$&*J#*)"$#X#)+&,)&_>#&)(86#_>)&3>&

'#)>(&6)5&*#XX%+)",)5&*)&83+$#$#4"&5467546>$#4"&*>&D*Eb&)$&*4",&6)5&B3+#3$#4"5&*)5&,4",)"$+3$#4"5&)"&

D*Eb&')5>+%)5&)"&546>$#4"&)"&X4",$#4"&*)5&5465Z&

M)5&')#66)>+5&'4*96)5&L& R?& G?& E&)$& A& +%T+)55)>+5& 2+)58),$#B)')"$&O_>3$#4"& ...ZR?& O_>3$#4"& ...Zi?&

O_>3$#4"&...ZW&)$&O_>3$#4"&...Z@:&54"$&8+%5)"$%5&N3S6)3>&...ZWZ&

&

&

&

&

&

&

&

&

&

& DCD3+T& 1[& v)K& 16K& Y"K&

& '46ZjT7A& TZjT7A&

Y#"Z& FZA& AZRi& FZRF& FZEy& FZFi&

Y%*Z& FZG& AEZAi& AZRG& AZEW& FZGF&

Y3(Z& FZR& GRZEF& EFZ@G& AEZ@H& iZRF&



 

7&y@&7&

E?;<'?%!(((*g!,!-P5?3#6%<?6#2!4'8!P>%?6#178!1;6'7%'8!31%&!<?!3&P4#56#17!4'8!5175'76&?6#178!'7!D4+i!'6!D488!'6!

<'8!3?&?9W6&'8!4QPC?<%?6#17!4'8!914W<'8!1;6'7%8!3?&!C?<#4?6#17!5&1#8P'*!

O_>3$#4"& Y4*96)& +�3c& ;&
I.v&

'3(&

K+*Z&K+#TZ 

4S5V8+)*&

0)"$)&

4S5V8+)*&

+�&

4S5V8+)*&

O_>3$#4"&

...ZR&

64TAF2D*Eb:&�&7HZRFxxx&b&FZGHxxx&

64TAF2D*;[R;KG:&7&FZEWxx&8[&&

b&FZiExxx&64TAF2D355:&7&FZAi�&64TAF2Y"K:&&

FZHEH& R@& EZGG& 7FZEWxxx& FZy@Axxx& FZ@yG&

& & & & & & & &

O_>3$#4"&

...Zi&

64TAF2D*Eb:&�&7AFZRW&xxx&&

b&FZiHxxx&64TAF2D*;[R;KG:&&

b&FZiGxxx&64TAF2D355:&7&FZAW�&64TAF216K:&

FZ@@E& R@& AZAW& 7FZGGxxx& FZyWRxxx& FZ@Ey&

& & & & & & & &

O_>3$#4"&

...ZW&

64TAF2D*Eb:&�&7AFZGixxx&&

b&FZyHxxx&64TAF2D*;[R;KG:&&

b&FZR@xxx&64TAF2D355:&

FZ@ii& HW& AZAW& 7FZEAxxx& FZy@Wxxx& FZ@GR&

& & & & & & & &

O_>3$#4"&

...Z@&

64TAF2D*Eb:&�&7yZGExxx&&

b&FZWGxxx&64TAF2D*;[R;KG:&&
FZWyi& HW& 7& 7FZA@xxx& FZyHExxx& FZWHA&

& & & & & & & &

O_>3$#4"&

...ZH&

64TAF2D*55:&�&7HZGG&xxx&b&FZiGxxx&

64TAF2D*;[R;KG:&7FZyixxx&64TAF21+TMv:&&

b&FZRWxxx&64TAF2D355:&7&FZAE�&64TAF2Y"K:&

FZHRi& R@& AZEH& 7FZGExxx& FZyWGxxx& FZHFy&

& & & & & & & &

O_>3$#4"&

...Zy&

64TAF2D*55:&�&7yZHExxx&b&FZiixxx&

64TAF2D*;[R;KG:&b&FZRAxxx&64TAF2D355:&&

7&FZE@xx&64TAF216K:&

FZ@H@& R@& AZAW& 7FZEGxxx& FZy@Rxxx& FZ@Wi&

& & & & & & & &

O_>3$#4"&

...ZAF&

64TAF2D*55:&�&7yZWixxx&b&FZiWxxx&

64TAF2D*;[R;KG:&b&FZGRxxx&64TAF2D355:&
FZ@EA& HW& AZAR& 7FZAHxxx& FZy@yxxx& FZ@FG&

& & & & & & & &

O_>3$#4"&

...ZAA&

64TAF2D*55:&�&7HZyAxxx&b&FZiAxxx&

64TAF2D*;[R;KG:&&
FZW@W& HW& 7& 7FZAGxxx& FZyHixxx& FZWWG&

/#T"#X#,3$#B#$%&*)5&83+3'9$+)5&U&xxx&3aC?<%'!�&FZFFA?&xx&3aC?<%'&�&FZFA?&x&3aC?<%'&�&FZFi?&�&3aC?<%'&�&FZAZ&D4'83+3#54"&

*)5&4+*4""%)5&L&6J4+#T#")&L&F&)$&63&8)"$)&L&AZ&

&

M)&'4*96)&6)&86>5&8)+X4+'3"$&2O_>3$#4"&...ZR:&84>+&)(86#_>)+&6)5&,4",)"$+3$#4"5&)"&D*Eb&)"&546>$#4"&

)(86#_>)&HEZH&h&*)&B3+#3",)& $4$36)&)$&,4'84+$)&_>3$+)&B3+#3S6)5&)(86#,3$#B)5&U& 6)5&$)")>+5&)"&D*&

4S$)">)5&83+&)($+3,$#4"&3>&;[R;KG&L&A&Y?&6)&8[&*>&546?&6)5&,4",)"$+3$#4"5&)"&D3&)"&546>$#4"&*)&546&

)$&6)5&$)")>+5&)"&4(^*)5&*)&'3"T3"95)&3'4+8-)5Z&M3&,4"$+#S>$#4"&L&63&B3+#3",)&)(86#_>%)&*)&,)5&

+%T+)55)>+5&)5$&+)58),$#B)')"$&*)&GHZ@&h?&EHZy&h?&AGZF&h&)$&EZE&hZ&M3&B36)>+&'3(#'36)&*)&I.v&*)&



 

7&yH&7&

,)$$)&%_>3$#4"&)5$&*)&EZGG&$%'4#T"3"$&*J>")&6%T9+)&,4++%63$#4"&"%T3$#B)&)"$+)& 6)&8[&*>&546&)$& 6)5&

$)")>+5&)"&D*&)($+3#$)5&83+&;[R;KGZ&M3&_>3"$#$%&*)&D*&)($+3#$)&83+&;[R;KG&*#'#">)&*4",&L&')5>+)&

_>)&6)&8[&3>T')"$)Z&C"&5>88453"$&_>)&;[R;KG&)($+3#$&8+#",#836)')"$&6)&D*&54+S%&*)&'3"#9+)&"4"&

58%,#X#_>)?&,)63&84>++3#$&#"*#_>)+&_>)&63&83+$&+)63$#B)&*)&63&54+8$#4"&"4"&58%,#X#_>)&83+&+3884+$&L&63&

,4'86)(3$#4"&*#'#">)&64+5_>)&6)&8[&*>&546&3>T')"$)Z&

M3&v#T>+)&...ZE&+)8+%5)"$)&63&+%T+)55#4"&64T764T&)"$+)&6)5&B36)>+5&4S5)+B%)5&)$&6)5&B36)>+5&8+%*#$)5&

83+&B36#*3$#4"&,+4#5%)&ja21<48&*)&)"&546>$#4"Z&M3&8)"$)?&6J4+*4""%)&L&6J4+#T#")&2K+*Z&K+#TZ:&)$&63&83+$&

*)&B3+#3",)&)(86#_>%)&54"$&%T36)')"$&+)84+$%)5&N3S6)3>&...ZWZ&D)5&B36)>+5&'4"$+)"$&>"&$+95&6%T)+&

S#3#5&*3"5&6)5&8+%*#,$#4"5&3B),&>")&4+*4""%)&L&6J4+#T#")&5#T"#X#,3$#B)')"$&*#XX%+)"$)&*)&g%+4&23aC?<%'&

�&FZFFA:&)$&>")&8)"$)&5#T"#X#,3$#B)')"$&*#XX%+)"$)&*)&A&23aC?<%'&�&FZFFA:Z&

&

&

"#$%&'! (((*+!,! D175'76&?6#178! '7! D4+i! =<1$! 6&?7821&9P'8A! 3&P4#6'8! 3?&! <QP>%?6#17! )*OY! '7! 21756#17! 4'! 5'<<'8!

9'8%&P'8*!S?!<#$7'!71#&'!51&&'83174!?%!914W<'!<#7P?#&'!'76&'!C?<'%&8!1;8'&CP'8!'6!C?<'%&8!3&P4#6'8Y!<?!<#$7'!

'7!31#76#<<P!&1%$'Y!<QP>%?6#17!VHK!'6!<'8!<#$7'8!C'&6'8!T!<Q#76'&C?<<'!4'!3&P4#56#17!T!I*^MA*!

&

M)&')#66)>+&'4*96)&L&G&83+3'9$+)5?&,4'8+)"*&*)>(&*)5&+%T+)55)>+5&*>&'4*96)&8+%,%*)"$&2$)")>+5&

)"&D*&4S$)">)5&83+&)($+3,$#4"&3>&;[R;KG?&,4",)"$+3$#4"5&)"&D3&)"&546>$#4":&3>_>)6&5J3c4>$)"$&6)5&

$)")>+5&)"&4(^*)5&*J36>'#"#>'&3'4+8-)5&2O_>3$#4"&...Zi:Z&D)&'4*96)&")&X3#$&86>5&#"$)+B)"#+&6)&8[&*>&

546&)$&)(86#_>)&>"&8)>&'4#"5&*)&i&h&*)&B3+#3",)&)"&'4#"5&83+&+3884+$&3>&')#66)>+&'4*96)Z&04>+&,)&

'4*96)& L& $+4#5& B3+#3S6)5?& 63& ,4"$+#S>$#4"& *)5&4(^*)5&*J36>'#"#>'& 3'4+8-)5& L& 6J)(86#,3$#4"&*)& 63&

B3+#3",)&)5$& X3#S6)&)$&*>&'d')&4+*+)&*)&T+3"*)>+&_>)&,)66)&*)5&4(^*)5&*)&'3"T3"95)&#*)"$#X#%5&

*3"5&6)&'4*96)&L&_>3$+)&B3+#3S6)5&2G&h&*)&63&B3+#3",)&)(86#_>%):?&5#&S#)"&_>)&5#&,)&+%T+)55)>+&)5$&

e$%& 2O_>3$#4"& ...ZW:& 6)&'4*96)&)5$& $+95&8)>&*%T+3*%&)$&)(86#_>)&)",4+)&@i&h&*)& 63&B3+#3",)&*)5&

,4",)"$+3$#4"5&)"&D*Eb&3B),&5)>6)')"$&*)>(&B3+#3S6)5&)(86#,3$#B)5Z&M)&*)+"#)+&'4*96)&,4'84+$)&

>"#_>)')"$&6)&D*&4S$)">&83+&)($+3,$#4"&3>&;[R;KG&A&Y&,4'')&B3+#3S6)&)(86#,3$#B)&)$&63&S3#55)&*>&

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

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

2

)*/&34$"50'
676
89-/*:



 

7&yy&7&

+E4S5V8+)*&83+&+3884+$&3>(&'4*96)5&8+%,%*)"$5&"J)5$&835&$+95&#'84+$3"$)&2+E4S5V8+)*�FZWH:?&,)&_>#&#66>5$+)&

6J#'84+$3",)&*>&,4'83+$#')"$&*)&D*&)($+3#$&83+&6)&;[R;KG&84>+&)(86#_>)+&6)5&,4",)"$+3$#4"5&)"&D*Eb&

)"&546>$#4"Z&&

!"&S#3#5&X3#S6)?&'3#5&5#T"#X#,3$#X&)5$&L&"4$)+&5>+&,)5&_>3$+)&%_>3$#4"5?&6#%&3>(&4+*4""%)5&L&6J4+#T#")&

5#T"#X#,3$#B)')"$&*#XX%+)"$)5&*)&g%+4&23aC?<%'&�&FZFFA:&)$&3>(&8)"$)5&5#T"#X#,3$#B)')"$&*#XX%+)"$)5&*)&

AZ&

&

M)5&,4",)"$+3$#4"5&)"&D*&$4$36&)"&546>$#4"&4"$&%T36)')"$&%$%&8+%*#$)5&5>#B3"$&63&'d')&388+4,-)&

2N3S6)3>&...ZW?&O_>3$#4"&...ZH&L&O_>3$#4"&...ZAA:Z&M)&'4*96)&6)&86>5&8)+X4+'3"$&2O_>3$#4"&...ZH:&#*)"$#X#)&

6)5&'d')5&+%T+)55)>+5&_>)&6JO_>3$#4"&...ZR&L&6J)(,)8$#4"&*>&8[&*>&546&_>#&)5$&+)'863,%&83+&63&B3+#3S6)&

54''3"$&$)")>+5&)"&3+T#6)5&T+3">64'%$+#_>)5&)$&)"&6#'4"5&X#"5&2J&$S":Z&.6&X3>$&"4$)+&63&8+484+$#4"&

%6)B%)&*)&63&B3+#3",)&)(86#_>%)&83+&6)&,4'83+$#')"$&*)&D*&)($+3#$&83+&;[R;KG&U&WWZG&h&,4'83+%&3>&

GHZ@&h& 84>+& 6JO_>3$#4"& ...ZR& 3B),& 6)5& +%T+)55)>+5& +)5$3"$5& )(86#_>3"$& 5)>6)')"$& AHZA&h& *)& 63&

B3+#3",)& $4$36)Z& D)$$)& 8+484+$#4"& #'84+$3"$)& *)& B3+#3",)& )(86#_>%)& 83+& 6)& ,4'83+$#')"$& *)&

D*&;[R;KG&)5$&,4"5)+B%)&5>+&6)5&'4*96)5&86>5&5#'86)5&L&G&)$&E&83+3'9$+)5Z&.6&X3>$&+)$)"#+&_>)&6)&

,4'83+$#')"$& *)& D*& )($+3#$& 83+& ;[R;KG& *)')>+)& 63& B3+#3S6)& )(86#,3$#B)& '3c)>+)& *)B3"$& 6)5&

,4",)"$+3$#4"5&)"&D3&)"&546>$#4"&)$&6)5&4(^*)5&*J36>'#"#>'&4>&*)&'3"T3"95)&3'4+8-)5&64+5_>J#6&

5J3T#$&*)&8+%*#+)&63&83+$#$#4"&8-35)&546#*)7546>$#4"&*>&D*Eb&4>&*>&D*&$4$36Z&

&

M3& v#T>+)& ...ZG& +)T+4>8)& 63& B36)>+& 3S546>)& *)5& )++)>+5& +)63$#B)5& *)& $4>5& 6)5&'4*96)5& 8+%5)"$%5&

,36,>6%)5&L&83+$#+&*)5&B36#*3$#4"5&,+4#5%)5&)$&38+95&,4++),$#4"&*>&S#3#5&%B)"$>)6&*)&8+%*#,$#4"Z&C66)5&

+)"*)"$&,4'8$)&)55)"$#)66)')"$&*)&6J)++)>+&6#%)&3>&83+3'%$+3T)&*>&'4*96)&5$3$#5$#_>)&2'3"_>)&*)&

8+%,#5#4":&8>#5_>)& 6)&S#3#5& 2'3"_>)&*)& c>5$)55):&3&%$%& ,4++#T%& 5#& "%,)553#+)Z&M)&'4*96)& 6)&86>5&

+4S>5$)& 5)+3& *4",& ,3+3,$%+#5%& 83+& 63& 86>5& X3#S6)& B3+#3",)& *)5& )++)>+5& *)& 8+%*#,$#4"5& 64+5& *)& 63&

B36#*3$#4"&,+4#5%)Z&M)5&*#5$+#S>$#4"5&*)&,)5&)++)>+5&54"$& +)8+%5)"$%)5&83+&*)5&C#1<#7!3<168! 2v#T>+)&

...ZG:& +)T+4>83"$& 63&*#5$+#S>$#4"&*)5&)++)>+5?& _>#& )5$& +)8+%5)"$%)&83+& 6)&;1K!3<16?& )$& 63&*)"5#$%&*)&

8+4S3S#6#$%&*)5&)++)>+5&)"$4>+3"$&6)&S4(&864$Z&!"&'4*96)&+4S>5$)&5)+3&+)8+%5)"$%&83+&>"&;1K!3<16&)$&

>")&,4>+S)&*)&*)"5#$%&*)&8+4S3S#6#$%&*)5&)++)>+5&$+95&%$+4#$5?&,)"$+%)&5>+&>")&B36)>+&*J)++)>+&63&86>5&

8+4,-)&*)&AZ&&

C"&'4^)"")?&"4>5&4S5)+B4"5&_>)&6)5&,4",)"$+3$#4"5&)"&D*Eb&4>&D*&$4$36&)"&546>$#4"&54"$&'#)>(&

8+%*#$)5&83+&>"&'4*96)&L&G&4>&R&+%T+)55)>+5&2O_>3$#4"&...ZR?&O_>3$#4"&...Zi?&O_>3$#4"&...ZH?&O_>3$#4"&

...Zy?&+)8+%5)"$%5&)"&B#46)$&)$&S6)>&5>+&63&v#T>+)&...ZG:Z&M3&B3+#3",)&*)5&)++)>+5&+)63$#B)5&,4++#T%)5&)5$&

6%T9+)')"$&86>5&X3#S6)&84>+&63&8+%*#,$#4"&*)5&,4",)"$+3$#4"5&)"&D*&$4$36&)"&546>$#4"&,4'83+%&L&63&

8+%*#,$#4"&*)5&,4",)"$+3$#4"5&)"&D*EbZ&D)&_>J#6&)5$&#"$%+)553"$&*)&"4$)+&)5$&63&X4+')&*)5&*#5$+#S>$#4"5&

*)5&)++)>+5&+)63$#B)5Z&P3"5&6)&,35&*)5&,4",)"$+3$#4"5&)"&D*&$4$36?&63&,4>+S)&)5$&*)&X4+')&S#'4*36)&

3B),&>")&83+$#)&*)5&,4",)"$+3$#4"5&54>57)5$#'%)5&2+3884+$&#"X%+#)>+&L&A:&)$&>")&3>$+)&83+$#)&4�&6)5&

,4",)"$+3$#4"5&54"$&5>+)5$#'%)5& 2+3884+$&5>8%+#)>+&L&A:Z&M)5&)++)>+5& +)63$#B)5&*)5&8+%*#,$#4"5&*)&



 

7&AFF&7&

D*Eb&54"$&86>5&*)& X4+')&>"#'4*36)&4�& 6)&86>5&T+3"*&"4'S+)&*J)++)>+5& +)63$#B)5&5)& $+4>B)&,)"$+%&

3>$4>+&*)&AZ&1#"5#?&6JO_>3$#4"&...ZR&5)'S6)&d$+)&6)&')#66)>+&'4*96)&6#%&L&63&*#5$+#S>$#4"&"4+'36)&,)"$+%)&

5>+&A?&B36)>+&84>+&63_>)66)&63&8+%*#,$#4"&)5$&%T36)&L&6J4S5)+B3$#4"Z&04>+&>"&"4'S+)&+%*>#$&*)&5465&2E7

G&5465:?& ,)&'4*96)& B3& ,)8)"*3"$& 5>+)5$#')+& *J>"& X3,$)>+& $+4#5& 3>&'3(#'>'& 63& B36)>+& ')5>+%)Z&

D)8)"*3"$?&B>&63&X3#S6)&*#XX%+)",)&*)&_>36#$%&)"$+)&6)5&'4*96)5&L&R&)$&G&B3+#3S6)5?&5#&6J4"&,4"5#*9+)&

)"&86>5&,4'')&,+#$9+)&*)&,-4#(&6)&8+#",#8)&*)&83+,#'4"#)&_>#&"4>5&4+#)"$)&B)+5&6)&'4*96)&6)&86>5&

%,4"4')&)"&B3+#3S6)5&L&+)"5)#T")+?&6)5&'4*96)5&L&R&4>&G&B3+#3S6)5&54"$&8+4,-)5&*Jd$+)&%_>#B36)"$5Z&

&

&

"#$%&'!(((*X!,!)#1<#7!3<168!4'8!'&&'%&8!&'<?6#C'8!51&&#$P'8!4%!;#?#8!4'!3&P4#56#17!31%&!<'8!@!9'#<<'%&8!914W<'8!

86?6#86#>%'8!T!LY!+Y!X!'6!O!&P$&'88'%&8!31%&!<'8!3&P4#56#178!4'8!5175'76&?6#178!616?<'8!4'!D4!'7!81<%6#17!'6!<'8!

5175'76&?6#178!'7!D4!<#;&'!=D4+iA!'7!81<%6#17*!S'!31#76!&1%$'!51&&'83174!T!<?!91V'77'!4'8!#74#C#4%8Y!<'!;1K!

3<16!&'3&P8'76'!<Q#76'&>%?&6#<'!=+MaGM!NA!'6!<?!4&1#6'!$&#8'!C'&6#5?<'!51&&'83174!T!L*M!21#8!<Q#76'&>%?&6#<'*!S?!<#$7'!

'7!31#76#<<P!&1%$'!&'3&P8'76'!%7!&?6#1!4'!L!'76&'!C?<'%&8!3&P4#6'8!'6!C?<'%&8!1;8'&CP'8!9176&?76!%7'!3&P4#56#17!

P$?<'!T!<?!C?<'%&!9'8%&P'*!S'8!&?6#18!#72P&#'%&8!T!L!#74#>%'76!>%'!<'8!C?<'%&8!3&P4#6'8!8176!81%8a'86#9P'8!'6!

#7C'&8'9'76*!S'8!51%<'%&8!4#86#7$%'76!<'!719;&'!4'!&P$&'88'%&8!%6#<#8P8!31%&!<?!5?<#;&?6#17!4'8!914W<'8!,!C#1<'6!

31%&!4'8!914W<'8!T!O!&P$&'88'%&8Y!;<'%Y!31%&!X!&P$&'88'%&8Y!C'&6!31%&!+!&P$&'88'%&8!'6!R?%7'!31%&!<'8!914W<'8!

T!L!&P$&'88'%&*!

&

&

!

"

#

$

%&'()*+,-.../# %&'()*+,-.../0 %&'()*+,-.../1 %&'()*+,-.../2 %&'()*+,-.../$ %&'()*+,-.../3! %&'()*+,-.../4 %&'()*+,-.../33

%
55
6
'
5-
56
7(
)*
8
6

3



 

7&AFA&7&

F>F>&X*"3.,).1/& 3-#& ,1/,-/)*+).1/#& 3-& ;3CY& =+*& $/& %13I7-&

%$7).#$*G+,-#&
&

1X#"&*)&8+%*#+)&6)5&,4",)"$+3$#4"5&)"&D*Eb&)"&546>$#4"&*)&546&)"&,4"5#*%+3"$&6)&,4'83+$#')"$&546#*)&

*>& 546?& "4>5&3B4"5&%T36)')"$& $)5$%& 6J388+4,-)&T%4,-#'#_>)&4>&'>6$#5>+X3,)5Z&;4>5&3B4"5&3#"5#&

5>8845%&_>)&*#XX%+)"$5&,4"5$#$>3"$5&*>&546&)$&*#XX%+)"$)5&)($+3,$#4"5&,-#'#_>)5&84>++3#)"$&8)+')$$+)&

63&8+%*#,$#4"&*)&,)5&B36)>+5Z&

&

M3&v#T>+)& ...ZR& +)T+4>8)& 6)5&)++)>+5& +)63$#B)5&*)&8+%*#,$#4"&*)& 63& $4$36#$%&*)5&-^84$-95)5& $)5$%)5&

2+%5>'%)5&v#T>+)&...ZA:Z&M)5&S4(&864$5&,4++)584"*)"$&3>(&*#XX%+)"$)5&-^84$-95)5&$)5$%)5Z&D-3_>)&

-^84$-95)& )5$& "4$%)& *)& 63& X3f4"& 5>#B3"$)&U& -^84$-95)& 5>+& 6)5& 8-35)5& +%3,$#B)5& 2*)& [A& L& [i:?&

)($+3,$3"$& *>& D*& ,4"5#*%+%& )$& )"X#"& -^84$-95)& 5>+& 63& 54+8$#4"& "4"& 58%,#X#_>)& 2388+4,-)& q{3{r&

4>&q{S{r:&U&

7& C"&+4>T)&U&[^84$-95)&A&2O,-3"T)&*J#4"5:&2"4$%&[A:&

7& C"&B)+$&U&[^84$-95)&E&2O,-3"T)&*J#4"5&b&D4'86)(3$#4"&83+&63&YK/:&2"4$%&[E:&

7& C"&c3>")&U&[^84$-95)&G&2O,-3"T)&*J#4"5&b&D4'86)(3$#4"&83+&4(^-^*+4(^*)&3'4+8-)&�v)K&

(3&16K&(3&Y"K�:&2"4$%&[G:&

7& C"&S6)>&U&[^84$-95)&R&2O,-3"T)&*J#4"5&b&D4'86)(3$#4"&83+&63&YK/&b&D4'86)(3$#4"&83+&v)K&

(3&16K&(3&Y"K:&2"4$%&[R:&

7& C"&4+3"T)&U&[^84$-95)&i&2O,-3"T)&*J#4"5&b&D4'86)(3$#4"&83+&63&YK/&b&v)K&b&16K&b&Y"K:&

2"4$%&[i:&

7& 188+4,-)5&q{3{r&25#$)5&*)&54+8$#4"&"4"&58%,#X#_>)5&,36,>6%5&L&83+$#+&*)&63&DCD&')5>+%):&)$&

7& 188+4,-)5&q{S{r&25#$)5&*)&54+8$#4"&"4"&58%,#X#_>)5&,36,>6%5&L&83+$#+&*)5&$)")>+5&)"&3+T#6)5&

T+3">64'%$+#_>)5&)5$#'%)5:Z&

&

M3&$4$36#$%&*)5&-^84$-95)5&)5$&,6355%)&83+&4+*+)&,+4#553"$&*J)++)>+5&+)63$#B)5&'%*#3")5Z&

&

K"&"4$)& $4>$& *J3S4+*&_>)&84>+&>")&'d')&-^84$-95)?& 6)5&388+4,-)5&q{3{r&)$&q{S{r&T%"9+)"$& *)5&

)++)>+5& *)& 8+%*#,$#4"& 5#'#63#+)5?& )$& ,)63& 84>+& 63& _>35#7$4$36#$%& *)5& -^84$-95)5& $)5$%)5?& 3B),&

5)>6)')"$&>")&*#XX%+)",)&"4$3S6)&*3"5&6)5&*#5$+#S>$#4"5&*)5&)++)>+5&*)&8+%*#,$#4"5&84>+&_>)6_>)5&

'4*36#$%5&*)&6J-^84$-95)&G&2v#T>+)&...ZR:Z&

&

�&83+$#+&*)5&S4(&864$5&+3"T%5&83+&)++)>+&+)63$#B)&'%*#3")&,+4#553"$)?&4"&8)>$&*#5$#"T>)+&6)5&X3'#66)5&

5>#B3"$)5&U&

M)5&83+3'%$+3T)5&T%"%+3"$&6)5&5>+)5$#'3$#4"5&6)5&86>5&X4+$)5&2'%*#3")&*>&+3884+$&8+%*#$V4S5)+B%&�&

AFF:&,4++)584"*)"$&3>(&-^84$-95)5&A&2)"&+4>T):&4�&5)>6)&63&54+8$#4"&"4"&58%,#X#_>)&)5$&,4"5#*%+%)Z&



 

7&AFE&7&

M3&,4",)"$+3$#4"&'4*%6#5%)&*)&D*Eb&)5$&63+T)')"$&5>+)5$#'%)?&#"*#_>3"$&*4",&_>)&63&'4*%6#53$#4"&

*)&D*&54+S%&)5$&S)3>,4>8&$+48&X3#S6)&84>+&)(86#_>)+&6)5&,4",)"$+3$#4"5&)"&D*Eb&)"&546>$#4"Z&

&

M)5& 83+3'%$+3T)5& T%"%+3"$& *)5& 8+%*#,$#4"5& 5>+)5$#'%)5& X4+$)5& 2B36)>+& '%*#3")& *>& +3884+$&

8+%*#$V4S5)+B%&,4'8+#5)&)"$+)&A&)$&AFF:&,4++)584"*)"$&$4>5&3>(&-^84$-95)5&G&2)"&c3>"):&254+8$#4"&

"4"&58%,#X#_>)&b&,4'86)(3$#4"&83+&>"&4(^*):&3B),&6)5&)($+3,$#4"5&N3''&)$&8^+48-458-3$)Z&.6&X3>$&

$4>$)X4#5&"4$)+&_>)&84>+&,)$$)&-^84$-95)?&)"&X4",$#4"&*)&6J)($+3,$3"$&4>&*)5&8-35)5&+%3,$#B)5?&6J)++)>+&

*)&8+%*#,$#4"&8)>$&d$+)&84",$>)66)')"$& X3#S6)& 2B4#+&83+3T+38-)&5>#B3"$:Z&P)&X3f4"&T%"%+36)?&3B),&

,)$$)&-^84$-95)&[G?& 6)5&,4",)"$+3$#4"5&*)&D*Eb&'4*%6#5%)5&)"&546>$#4"&54"$&)",4+)&5>+)5$#'%)5?&

,)8)"*3"$&'4#"5&_>)&*3"5&6)&,35&*)&6J-^84$-95)&AZ&M)5&_>3"$#$%5&*)&D*&)($+3#$)5&83+&6)5&)($+3,$3"$5&

N3''&)$&8^+48-458-3$)&54"$&X4+$)5&2)"$+)&Ai&)$&@i&h&*>&D*&$4$36:&)$&5>+)5$#')"$&8+4S3S6)')"$&6)&

D*&*)&63&8-35)&546#*)&_>#&5J%,-3"T)&+%)66)')"$&3B),&63&546>$#4"Z&C"&4>$+)&'4*%6#5)+&63&54+8$#4"&83+&

63&54+8$#4"&"4"&58%,#X#_>)&)$&63&,4'86)(3$#4"&83+&>"&5)>6&4(^*)&54>57)5$#')&B+3#5)'S63S6)')"$&63&

_>3"$#$%&*)&D*&54+S%&)$&*4",&5>+)5$#')&,)66)&)"&546>$#4"Z&

&

M)5&83+3'%$+3T)5&T%"%+3"$&)"&'4^)"")&*)5&)++)>+5& X3#S6)5&4�&*3"5&,)5&,35& 63&'4*%6#53$#4"&*>&

D*Eb& )"& 546>$#4"& )5$& 63& 86>5& 8+4,-)& *)5& B36)>+5& +%)66)5?& ,4++)584"*)"$& L& *)>(& X3'#66)5&

*J-^84$-95)5&2v#T>+)&...ZR:&U&&

AV6)& D*& )($+3#$& 3>& ;[R;KG& 3B),& *)& 63& 54+8$#4"& "4"& 58%,#X#_>)& ,4'86%$%)& 83+& *)& 63&

,4'86)(3$#4"&83+&>"&4(^*)&'%$366#_>)&Y"K&4>&16K&'3#5&835&v)K&2[^84$-95)5&G:&)$&&

EV6)& D*& )($+3#$& 83+& 6)& 8^+48-458-3$)& L& ,4"*#$#4"& *)& ,4"5#*%+)+& 63& YK/& ,4'')& 8-35)&

54+S3"$)?&5)>6)&2-^84$-95)&[E:&4>&3B),&>"&2-^84$-95)&[R:&4>&86>5#)>+5&2[^84$-95)&[i:&4(^*)5Z&&

P3"5&6)&,35&*)&6J)($+3,$#4"&3>&8^+48-458-3$)?&6)5&4(^*)5&5)>65&54"$&*4",&8)>&#"X6>)"$5?&,)&_>#&)5$&

#'84+$3"$& ,J)5$& *J#",6>+)& 63&YK/&84>+& 54+S)+&83+& ,4'86)(3$#4"& 6)& ,4'83+$#')"$& #'84+$3"$&*)&D*&

5>8845%&'4S#6)&83+& 6J)($+3,$#4"&8^+48-458-3$)&)$&3#"5#&*)&")&835&5>+)5$#')+& 6)&D*Eb&)"&546>$#4"&

,4'')&,J)5$&6)&,35&64+5_>)&6J)($+3,$#4"&*>&D*&83+&6)&8^+48-458-3$)&"J)5$&835&3554,#%)&L&63&YK/&

2-^84$-95)&[G?&,XZ&83+3T+38-)&8+%,%*)"$:Z&



 

!"#$%"!"

"

!"#$%&' ((()*'+' ,-.' /0-12' 3&2' &%%&$%2' %&041"5&2' 3&' /%63"71"-8' 9/%63"1:-;2&%56<' /-$%' 0&2' 7-87&81%41"-82' &8' =3>?' &8' 2-0$1"-8' @' /4%1"%' 3&2' 3"AA6%&81&2' BC/-1BD2&2'

7-82"36%6&2'0-%2'3&'04'E-360"241"-8'E$01"2$%A47&2'3&'04'3"21%";$1"-8'/B42&'2-0"3&:2-0$1"-8'3$'=3>?'3482'0&'2-0)'=B4F$&'7-$0&$%'7-%%&2/-83'@'$8&'A4E"00&'3GBC/-1BD2&2'

9HI'&8'%-$#&J'H>'&8'5&%1J'HK'&8'L4$8&J'H*'&8';0&$'&1'HM'&8'-%48#&<)'N-$%'7B47$8&'3&'7&2'A4E"00&2J'0G&.1%471481'3$'=3'&21'E&81"-886'4"82"'F$&'0G-.

&1' 04' A4O-8'3-81'&21'7-82"36%6&' 04'2-%/1"-8'8-8'2/67"A"F$&'+'/4%' 04'=P='E&2$%6&'94//%-7B&'4<J'/4%'E-360"241"-8'3&' 04'=P='@'/4%1"%'3GBC/-1BD2&2'2$%' 04'841$%&'

E"86%40-#"F$&'3&2'4%#"0&2'94//%-7B&';<)

!
"!
"
!!
" #
!
$ %

!
"!
#
!!
" #
!
$ %

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

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

!
#!
"
!'
(&
!!
" #
!
$ %

!
#!
"
!)
*
&
!!
" #
!
$ %

!
#!
#
!'
(&
!!
" #
!
$ %

!
#!
#
!)
*
&
!!
" #
!
$ %

!
$!
"
!!
" #
!
$ %

!
$!
#
!!
" #
!
$ %

!
$!
"
!&
'&
( )

!
$!
#
!&
'&
( )

!
"!
"
!*
'+
+

!
"!
#
!*
'+
+

!
#!
"
!$
%
&
!*
'+
+

!
#!
#
!$
%
&
!*
'+
+

!
#!
"
!)
*
&
!*
'+
+

!
#!
"
!'
(&
!*
'+
+

!
#!
#
!)
*
&
!*
'+
+

!
#!
#
!'
(&
!*
'+
+

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

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

!
"!
"
!,
-.
/

!
"!
#
!,
-.
/

!
%!
"
!)
*
&
!!
" #
!
$ %

!
#!
"
!$
%
&
!,
-.
/

!
#!
#
!$
%
&
!,
-.
/

!
#!
"
!)
*
&
!,
-.
/

!
#!
#
!)
*
&
!,
-.
/

!
#!
"
!'
(&
!,
-.
/

!
$!
"
!,
-.
/

!
#!
#
!'
(&
!,
-.
/

!
$!
#
!,
-.
/

!
%!
#
!)
*
&
!!
" #
!
$ %

!
%!
"
!'
(&
!!
" #
!
$ %

!
%!
#
!'
(&
!!
" #
!
$ %

!
%!
"
!$
%
&
!*
'+
+

!
%!
#
!$
%
&
!*
'+
+

!
%!
"
!)
*
&
!*
'+
+

!
%!
#
!)
*
&
!*
'+
+

!
%!
"
!'
(&
!*
'+
+

!
%!
"
!$
%
&
!,
-.
/

!
%!
#
!'
(&
!*

!
%!
#
!

!"!#

#

#!!

#!!!!

'
((
)
*
(+
()
,-
./
0
)
+1
)
+2
(3
1
/4
./
5
6
+



 

!"#$%"!"

"

&'()*+,"-*,'','+" .,("/01023+104,("(5)(!,(+*20'+" .0"65'6,'+10+*5'",'"789:",'"(5.)+*5'",+"85'6"

()1,(+*20'+".0"(51/+*5'"8)"78",+"85'6"(5)(!,(+*20'+".,"789:",'"(5.)+*5'";+15*(*<2,"=)01+*.,"8,("

,11,)1("1,.0+*-,("*'>31*,)1,("?"#@A"B."(C04*+"=)0(*",D6.)(*-,2,'+"8,("(63'01*5("/5)1".,(=),.(".0"EFG"

,(+" 65'(*8313," 6522," /H0(," (51I0'+," 20*(" 5J" .," 78" ()//5(3" 25I*.," ,(+" (5)(!,(+*23"

1,.0+*-,2,'+"?".0"60/06*+3"8,"(51/+*5'"8,".0"EFGA"K0'("6,"60(".,"78"25I*.,"3+0'+"(5)(!,(+*23L"

.0">106+*5'"8)"78"25I*.,"(51I3"/01" .0"EFG",(+"+15/" *2/51+0'+,",+" .,"789:",'"(5.)+*5'",(+"(5)(!

,(+*23A"B."(C04*+"8,("(63'01*5("0((56*0'+".0"EFG"0-,6")',",D+106+*5'"8)"78"/.)(">0*I.,"=),"6,..,"

8)" /M15/H5(/H0+," ;HM/5+H<(,(" N9L" N%L" NO" 615*(3,(" 0-,6" .,(" ,D+106+*5'("707.9L" PN%PFQ" ,+"

R022@A"K,"20'*<1,".54*=),L".,"789:",'"(5.)+*5'",(+"8C0)+0'+"/.)("(5)(!,(+*23";,+"85'6".0"(51/+*5'"

()1,(+*23,@"=),".C,D+106+0'+",(+">0*I.,";,11,)1"R022"*'>31*,)1,"?".C,11,)1"707.9",+"PN%PFQ@A"

F'"'5+,10"=),".,"789:",'"(5.)+*5'",(+"340.,2,'+"(5)(!,(+*23"/5)1".,"(63'01*5"5J".,"78"25I*.,"

,(+" ,(+*23" /01" .C,D+106+*5'" ?" PN%PFQ" ,+" .0" (51/+*5'" /01" 652/.,D0+*5'" )'*=),2,'+" .*3" ?" S,F"

;NM/5+H<(,"NQ@A"K0'(".0"2,()1,"5J".,"789:",'"(5.)+*5'",(+"6511,6+,2,'+",(+*23".51(=),"S,F",(+"

1,2/.063"/01"E'F"5)"T.F";S*4)1,"BBBA%@L"5'"/,)+",'"838)*1,"=),".,("S,F"-5'+"652/.,D,1"/.)("8,"

78"=),"E'F"5)"T.F"5)"=),".0"652/.,D0+*5'",(+"/.)(">51+,A"

"

&'" 65'6.)(*5'L" '5)(" 0-5'(" /)" 5I(,1-,1" =)," .0" (51/+*5'" '5'" (/36*>*=)," (,).," (5)(!,(+*2," .0"

(51/+*5'" ,+" ()1,(+*2," .,(" 65'6,'+10+*5'(" ,'" 789:" 2,()13,(" ,'" (5.)+*5'" ,+" 6,.0" /5)1" .,("

652/01+*2,'+("8,"78"25I*.,(",(+*23("/01"+15*(",D+106+0'+("8*>>31,'+(";,0)"UVL"707.9",+"PN%PFQ@A"

W0" 2583.*(0+*5'" 8," .0" 8*(+1*I)+*5'" (5.!(5.)+*5'" 8)" 78" 85*+" 85'6" 65'(*831,1" .0" 652/.,D0+*5'"

(/36*>*=),",'"/.)("8,".0"(51/+*5'"'5'"(/36*>*=),A"

"

K0'("6," 60(L" *." ,(+" '36,((0*1,"=)," .0" +0*..," 8)" 652/01+*2,'+"8,"78"65'(*8313"25I*.," (5*+",'"

083=)0+*5'"0-,6".,"'52I1,",+".0"'0+)1,"8,("(*+,("8,"(51/+*5'"65'(*8313("80'(".,"258<.,A"X"+*+1,"

8C*..)(+10+*5'L"(*".C5'"65'(*8<1,")'"652/01+*2,'+"8,"78"25I*.,"+1<("*2/51+0'+"6522,"6,.)*",D+10*+"

/01".,"/M15/H5(/H0+,L".0"EFG"85*+"Y+1,"*'6.)(,"80'(".0"2583.*(0+*5'L"601".0"652/.,D0+*5'"/01".,("

5DM8,("(,).("',"()>>*+"/0("?"(51I,1".,"78",+".,"78",'"(5.)+*5'",(+"0.51("()1,(+*23A""

V012*".,("8*>>31,'+("/01023+104,("+,(+3(L".,("258<.,("/,12,++0'+"8,("/138*6+*5'(".,("/.)("Z)(+,("

8,("65'6,'+10+*5'(",'"789:",'"(5.)+*5'"(,"I0(,'+L"(5*+"()1")',",D+106+*5'"PN%PFQ"#"EL"8," .0"

(51/+*5'"'5'"(/36*>*=),L",+"8,".0"652/.,D0+*5'"/01")'"5DM8,"23+0..*=),"0251/H,";T.FL"E'F@"5)"

(5*+"()1")',",D+106+*5'"/M15/H5(/H0+,";P0%V9F[@"$A#"E",'"65'(*8310'+".C08(51/+*5'"'5'"(/36*>*=),"

,+" .0" 652/.,D0+*5'" /01" .0" EFG" 0-,6" 5)" (0'(" 5DM8,(" 23+0..*=),(" 0251/H,(A" K," 20'*<1,"

(M'+H3+*=),L"/5)1" .,("(5.("041*65.,("3+)8*3(L" .,"/01+04,"/H0(,"(5.*8,!(5.)+*5'"8)"789:"/,)+"(,"

2583.*(,1"/01".,("65)/.,("652/01+*2,'+("25I*.,(\/H0(,("1306+*-,("()*-0'+("]""

&D+106+*5'"/M15/H5(/H0+,\(51/+*5'"'5'"(/36*>*=),"7&7":"(51/+*5'"(/36*>*=),"/01".0"EFG""

!"##



 

!"#$O"!"

&D+106+*5'" /01"PN%PFQ\(51/+*5'"'5'" (/36*>*=)," ()1" .0"7&7",+" (51/+*5'" (/36*>*=)," /01" .,("

5DM8,("8,"20'40'<(,",+"8C0.)2*'*)2"0251/H,(A"

"

!"#"$%&'()*+),-$.,/)01$02$30$1-$.,/.$*45)(,/1.$-,-$(,-+*6)-'.$

"

"

"

!"#$%&' ((()*'+',"-.%"/$."01'2$'32'&1.%&' 4&-'567-&-'-04"2&-'80294"-9&-'57%'802:4&'#90;6"8"<$&'=>?@'A'

57%."%'2&-' .&1&$%-'&1'32'0/.&1$&-'57%'&B.%7;."01'7$'CD%0560-567.&'2&'-02"$8)'E&-'7%#"4&-' F9;671#&-'

2G"01-HI'47'@JK'&.'4&-'0BD2&-'89.744"<$&-'780%56&-'2$'-04'F>*H)'

"

WCHM/5+H<(,"O",(+"/01"65'(+1)6+*5'".CHM/5+H<(,"=)*"/,12,+"8,"65'(*831,1".,"20D*2)2"8,"/H0(,("

8," (51/+*5'"]" (51/+*5'" '5'" (/36*>*=)," /01" .0" 7&7" ;014*.,(" :" EFG@L" (51/+*5'" (/36*>*=)," /01"

652/.,D0+*5'" /01" .0" EFG" ,+" .,(" 5DM8,(" 8," S,L" E'" ,+" T." 0251/H,(A" &'" 65'(*8310'+" .,"

652/01+*2,'+"25I*.,"3=)*-0.,'+"0)"78",D+10*+"/01".,"/M15/H5(/H0+,L".,("/138*6+*5'("8)"789:",'"

(5.)+*5'" /5)1" 6,++," HM/5+H<(," (5'+" /156H,(" 8," 6,..,(" 2,()13,(" 20.413" )'," >0*I.," (5)(!

,(+*20+*5'A"7,"(63'01*5"/,)+"85'6"Y+1,")+*.*(3"/5)1",D02*',1".0"13/01+*+*5'"8)"78"(51I3",'+1,".,("

8*>>31,'+(" (*+,(" 8," (51/+*5'" +,." =)C*." ,(+" 2583.*(3" /01" ^NTEA" W0" S*4)1," BBBAO" 1,/13(,'+," .0"

8*(+1*I)+*5'"8)"78",'+1," .,("8*>>31,'+,("/H0(,(" 1306+*-,("8)"(5."65'(*8313,("/01" .CNM/5+H<(,"O"

;G)1>06,"8C36H0'4,L"5DM8,("8C0.)2*'*)2L"8,"20'40'<(,",+"8,">,1"0251/H,(",+"EFG@"/5)1"9$"

8,("(5.("041*65.,("3+)8*3(A"

F'"'5+,"=),".0"652/.,D0+*5'"8)"78"/01" .0"EFG",(+"20Z51*+0*1,"80'(".0"=)0(*!+5+0.*+3"8,("(5.(L"

0-,6")',">106+*5'"8,"78"25M,'',"652/.,D3,"/01" .0"EFG"8,"_9"`"aQb"`"!"cO"`d"/)*("-*,'+" .0"

>106+*5'"652/.,D3,"0)D"5DM8,("8,">,1",'"25M,'',"8,"_Ab"`"a#A9"`"!"_"`d",+"0)D"5DM8,("8,"E'"

0251/H,(L"0-,6")',"25M,'',"?"bAQ"`"a$AQ"`"!"%bAb"`dA"W0">106+*5'"8,"78"(51I3"()1".,("5DM8,("

8C0.)2*'*)2"0251/H,(",(+",'"25M,'',"/.)("*2/51+0'+,"()1".,("(5.("85'+".,"/N",(+"()/31*,)1"?"

_A#" 652/013"0)D" (5.(" ',)+1,(" ,+" 06*8,(" ;QAQ"`"65'+1,"$Ac"`@L" 0-,6")',"4022,"8," -01*0+*5'"

!"#! !"$%& !"$%' () (* %+! %',-./ 01 02 03 -)1 -* +) +)1 +4 52 '"6%4 7,8!7( 89':3 ;,7

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

0
10

0
12

0
13

0
14

0
15

6
10

!"#$%&'()*'"+,-).#")*'".%&'()('()*.,$&/&01-

!"#$%&'()$'2.3-4,-)5)637

!"#$%&'()$'2.3-4,-)5)8(7

!"#$%&'()$'2.3-4,-)5)!-7

!"#$%&'()$'2.3-4,-)5)3#)879



 

!"#$b"!"

4.5I0.,"8,"$A#O"?"OAc"`A"W0">106+*5'"8,"78"(51I3"/01"36H0'4,"8C*5'("(,2I.,"1,.0+*-,2,'+">0*I.,"

0..0'+"8,"$AQ"`"?"bAQ"`"8)"78",D+10*+"/01"/M15/H5(/H0+,"8,"(58*)2A"W0"13/01+*+*5'"8)"78"80'("

.,(" 8*>>31,'+(" 652/01+*2,'+(" 8," .0" S*4)1," BBBAO" '," 1,'(,*4'," /0(" ()1" .0" '0+)1," 8)\8,("

652/01+*2,'+(" =)*" 130//15-*(*5'','+" .0" (5.)+*5'" 8)" (5." .51(=)," .," 789:" 80'(" 6,++," 8,1'*<1,"

8*2*'),"()*+,"0)"/13.<-,2,'+" 106*'0*1,A"S512).3"8*>>31,22,'+L" *."'C,(+"/0("/5((*I.,"8,"(0-5*1"

=),.("652/01+*2,'+("(5'+"8*(/5'*I.,("2Y2,"(*".0">106+*5'"(51I3,"8,"20'*<1,"'5'"(/36*>*=),",'"

>0*+"(e1,2,'+"+5+0.,2,'+"/01+*,A"

"

#"$7).(2..),-$

#"8"$30$19+5*)+$&*5$19+5*(+),-.$.'/1(+):1.$

"

W,(" =)0'+*+3(" 8," 78" ,D+10*+,(" /01" .,(" 8*>>31,'+(" ,D+106+0'+(" '5)(" 1,'(,*4','+" 83Z?" ()1" .0"

8*(+1*I)+*5'"/15I0I.,"8)"78"80'(".,("(5.("()*-0'+".54*=),2,'+".,"+M/,"8,"1306+*5'("6*I.3",+".0">516,"

8C,D+106+*5'"8,("8*>>31,'+,("(5.)+*5'(A"W,(",D+106+*5'(">0*I.,("6522,".C,0)"UV"-5'+"/,12,++1,".0"

(5.)I*.*(0+*5'"8)"78">0*I.,2,'+".*3"0)D"/H0(,("(5.*8,("8)"(5.A"&'",>>,+L".C,0)"UV"?")',">516,"*5'*=),"

+1<(">0*I.,"*'8)*(0'+")'"83(3=)*.*I1,"*5'*=),",'+1,".0"(5.)+*5'"8,"65'+06+",+".,"(5.A"T*'(*".,"(5."-0"

83(51I,1"8,("3.32,'+("0>*'"8,"133=)*.*I1,1".0"(5.)+*5'A"

W,("(5.)+*5'("(0.*',(";707.9L"PN%PFQ@"/,12,++,'+".C,D+106+*5'"8)"652/01+*2,'+"8,"78"65'(*8313"

6522," 36H0'4,0I.," ;N5)I0" ,+" 0.AL" #cc$@" -*0" .0" 83(51/+*5'" 8)" 78" /01" 0)42,'+0+*5'" 8," .0"

652/3+*+*5'"/01".,("60+*5'(";709:",+"PN%:@"0//51+3(A"K0'(")',"25*'81,"2,()1,L".0"/13(,'6,"/.)("

*2/51+0'+,"8,(" .*40'8("7.!" 5)"PFQ
!",'" (5.)+*5'" >0-51*(," 340.,2,'+" .0" 652/.,D0+*5'"8)"78" ,'"

/H0(,".*=)*8,"6,"=)*">0-51*(,"0)((*".0"83(51/+*5'"/01"0I0*((,2,'+"8,".0"65'6,'+10+*5'"8)"789:",'"

(5.)+*5'A" P5)(" 0-5'(" 5I(,1-3" =)," .0" 83(51/+*5'" 8)" 78" 3+0*+" .34<1,2,'+" ()/31*,)1," .51(" 8,"

.C)+*.*(0+*5'"8)"PN%PFQ"652/013"0)"707.9",+"6,.0"/5)110*+"Y+1,"0++1*I)3"0)">0*+"=),".0"20Z51*+3"8,("

(5.(" 3+)8*3(" (5'+" 0.60.*'(A" &'" ,>>,+L" ,'" (5.(" ',)+1,(" ?" 0.60.*'(L" .C0225'*)2" ,(+" 10/*8,2,'+"

+10'(>5123",'"02*',("=)*">0-51*(,'+".0">5120+*5'"8C02*'5!652/.,D,("8,"78",'"(5.)+*5'L"*'8)*(0'+"

)',"83(51/+*5'"8)"78"/.)("*2/51+0'+,";f1M(6Hg5",+"0.AL"9$$O@A"V01"0*..,)1(L".,"/N"8,".0"(5.)+*5'"

8,"PN%PFQL"/.)(" >0*I.,"=),"6,.)*"8," .0"(5.)+*5'"8,"707.9L"/5)110*+" *'8)*1,")',"83(51/+*5'"/.)("

3.,-3,"8,"78",'">0-51*(0'+".0"/15+5'0+*5'"8,("(*+,("8,"(51/+*5'A"7,+",>>,+"/5)110*+"Y+1,",D06,1I3"

/01" .0"83(51/+*5'"8,("/15+5'("(51I3(">0*I.,2,'+"0)D"65'(+*+)0'+("8)"(5."/01"36H0'4,"0-,6".,("

*5'("0225'*)2L"0-,6")',"06*8*>*60+*5'"8,".0"(5.)+*5'"/5+,'+*,..,2,'+"/.)(">51+,"/5)1".,("(5.("0M0'+"

)'"/5)-5*1"+02/5'"8)"/15+5'"3.,-3";8*>>31,'6,",'+1,"/N"8)"(5.",+"/N"707.9@A"7,++,"8*2*')+*5'"8)"

/N" /,)+" 340.,2,'+" >0-51*(,1" .0" 8*((56*0+*5'" 8,(" 652/.,D,(" ,'" (5.)+*5'" ,+" .*I31,1" 8)" 789:"

()(6,/+*I.,"8,"(,"(51I,1"()1".,("/H0(,("(5.*8,(A"WC,D+106+*5'"8)"78"/01"PN%PFQ"#"E"/5)110*+"Y+1,"

340.,2,'+"/.)(",>>*606,"=),".C,D+106+*5'"707.9"$A$#EL"601".C*5'"0225'*)2",(+"/.)("65'6,'+13";#"

E@"=),".,"709:";$A$#"E@A"&'"5)+1,",'"(5.("0.60.*'(L".,("65'6,'+10+*5'(",'"70",'"(5.)+*5'"(5'+"83Z?"

3.,-3,(L" /156H,("8,"$A$#"EL" 1,'80'+"/,)",>>*606," .C,D+106+*5'"/01" .,"707.9" $A$#EA"G)*-0'+" 6,"



 

!"#$["!"

10*(5'',2,'+L" .,("8*>>31,'6,("8,"=)0'+*+3("8,"78",D+10*+,("(5'+"0++,'8),("Y+1,"/.)("201=)3,("

/5)1".,("(5.("06*8,(A"

W,"1306+*>"8,"R022L"65'(+*+)3"8C06*8,"5D0.*=),"?"$A9"E",+"8C5D0.0+,"8C0225'*)2"?"$A9"EL"0",D+10*+"

/.)("8,"78"=),".,("/13638,'+,("(5.)+*5'(A"7,6*",(+" .*3"?" .0"8*((5.)+*5'"8,("5DM8,("23+0..*=),("

0251/H,("/,12,++0'+".0"(5.)I*.*(0+*5'"8)"78"652/.,D3"?"6,("()1>06,(A"&'"/.)("8,".C06+*5'"()1".,("

5DM8,(" /,)" 61*(+0..*(3(L" .," 1306+*>" 8," R022" -*0" (5'" >0*I.," /N" ;0)D" 0.,'+5)1(" 8," Q@" /5)110*+"

(5.)I*.*(,1")',"/01+*,"8,".0"EFG",+"340.,2,'+"0.+31,1".,("014*.,("2*'310.54*=),(";h,6g,++L"#c_c@"

,'"/.)("8,"8*((5)81,")'," >106+*5'"/.)(" *2/51+0'+,"8,"2*'310)D"601I5'0+3(",+"8,"8*((56*,1" .,("

652/.,D,("0-,6".,"78"/01"652/3+*+*5'"8)"/15+5'A""

W,"/M15/H5(/H0+,"8,"(58*)2"04*+"6522,"6H3.0+,)1"8,("60+*5'("=)*"20*'+*,'','+".0"EFG"80'("

)'" 3+0+" >.56).3" ,+" 85'6" *'(5.)I.,A" &'" *225I*.*(0'+" 6,(" 60+*5'(L" .," /M15/H5(/H0+," /,12,+" .0"

(5.)I*.*(0+*5'"8C)',"/01+*,"8,".0"EFG"65'(*8313,"6522,">06*.,2,'+"25I*.*(0I.,";f011,++",+"0.AL"

#cc_@A"W0"EFG"(5.)I*.*(3,"652/.,D0'+".,"78L".,"/M15/H5(/H0+,"65'+1*I),"?"(5.)I*.*(,1"340.,2,'+"

>51+,2,'+".,"78A"&'"5)+1,L".,"/M15/H5(/H0+,"(,2I.,"340.,2,'+"60/0I.,"8,"8*((5)81,".,("5DM8,("

8,"20'40'<(,"/,12,++0'+".0"(5.)I*.*(0+*5'"8)"78"M"3+0'+"(51I3"(0'("6,/,'80'+"0-5*1"8C,>>,+"()1"

.,("5DM8,("8,">,1"0251/H,(";h,6g,++L"#c_c@A"

T*'(*".,("=)0'+*+3("8,"78"(5.)I*.*(3,("(5'+"/.)(">0*I.,("/5)1".C,0)"UV"i"707.9"j"PN%PFQ"i"R022"

i"VM15/H5(/H0+,L"*'8*=)0'+")',"8*(+1*I)+*5'"8)"78"6522,"()*+"]"(5.)I*.*(0I.,"i"36H0'4,0I.,"i"

652/.,D3" /01" 8,(" 5DM8,(" 23+0..*=),(" 0251/H,(" i" 652/.,D3" /01" .0" EFGA" W0" 2583.*(0+*5'"

4356H*2*=),"/01".,"258<.,"^NTE"/138*(0'+"6511,6+,2,'+".,"789:",'"(5.)+*5'"/138*+"340.,2,'+"

=)C,'"25M,'',".0"8*(+1*I)+*5'"8)"78"(C5140'*(,"/01"5181,"8C*2/51+0'6,"(,.5'".C5181,"(5.)I*.*(0I.,"

i"36H0'4,0I.,"i"652/.,D3"/01"8,("5DM8,("23+0..*=),("0251/H,("i"652/.,D3"/01".0"EFG";S*4)1,"

BBBAO@A"B."M"0"85'6"I*,'"65H31,'6,",'+1,".,(",D+106+*5'("6H*2*=),(",+".0"2583.*(0+*5'"4356H*2*=),"

65'6,1'0'+".,(",(+*20+*5'("8,".0"13/01+*+*5'"8)"78"()1".,("8*>>31,'+,("/H0(,("(51I0'+,(A"

"

#";"$<0'=2*+),-$1-+51$/*$=2*-+)+'$01$30$19+5*)+$1+$/1.$.25>*(1.$01$

.,5&+),-$?$(,-.)0'515$0*-.$2-$6,0@/1$4',(A)6)=21$

"

T>*'"8,"/138*1,"6511,6+,2,'+".,("65'6,'+10+*5'(",'"789:",'"(5.)+*5'"-*0".C)+*.*(0+*5'"8,"258<.,("

4356H*2*=),(L"'5(" 13().+0+("25'+1,'+"=)C*.",(+"/1*2518*0."=)," .0" +0*..,"8)"652/01+*2,'+"8,"78"

,(+*23"25I*.,"(5*+",'"083=)0+*5'"0-,6".,("/H0(,("8,"(51/+*5'"65'(*8313,(",+".,("2360'*(2,("8,"

(51/+*5'"1,/13(,'+3(A"&'",>>,+L"(*" .,"652/01+*2,'+"8,"78"25I*.,"65'(*8313"80'(".,"258<.,",(+"

+15/"*2/51+0'+"/01"10//51+"0)"'52I1,"8,"(*+,("8,"(51/+*5'"2583.*(3(",+"?".,)1"0>>*'*+3"-*(!?!-*("8)"

78L" .,"258<.,"(5)(!,(+*2,".0"(51/+*5'"8)"78",+"85'6"()1,(+*2,".,("65'6,'+10+*5'(",'"789:L",+"

-*6,!-,1(0A"G)*-0'+"6,"10*(5'',2,'+L"'5)(",'"838)*(5'("=),".,"PN%PFQL".,"707.9",+"2Y2,".C,0)"

UV"(,2I.,'+",D+10*1,"/.)("8,"78"=)C*.",(+"/5((*I.,"8C,'"(51I,1"()1" .,("/H0(,("8,"(51/+*5'"'5'"



 

!"#$_"!"

(/36*>*=),L" 83>*'*,("/01" .0"7&7"2,()13,"5)" 60.6).3,"?"/01+*1" 8,(" +,',)1(",'" 014*.,(",+"EFG"

;S*4)1,"BBBA%L"HM/5+H<(,"N#@A"

W51(=),"(,).,".0"(51/+*5'"'5'"(/36*>*=),",(+"65'(*8313,"80'(".0"2583.*(0+*5'L".0"=)0'+*+3"8,"78"

(51I3",(+"85'6"(5)(!,(+*23,A"WC5181,"8,"410'8,)1"8,".0"+,',)1",'"78"8)"(5.",(+"$A#"24Ag4!#"(5*+"

#A_"#$!%"625.:Ag4!#"8,"(5."6,"=)*",(+"+1<("',++,2,'+"*'>31*,)1"?".0"7&7"8,("(5.("3+)8*3(";238*0',"

8,"#OAb"625.:Ag4!#@A"F'"/,)+"85'6"3601+,1" .CHM/5+H<(,"=),".,"'52I1,"8,"(*+,("8,"(51/+*5'"'5'"

(/36*>*=),("(5*+".*2*+0'+"/5)1".,"78"80'(".C0I(5.)A"&'"1,-0'6H,L"/01"10//51+"0)"78L".,("+,',)1(",'"

70"(5'+"+1<("3.,-3,(L"8,".C5181,"8,"Q"2E"8,"70",'"(5.)+*5'";R0I.,0)"BBBAQ@A"G*"5'"65'(*8<1,")'"

65,>>*6*,'+"8,"/01+*+*5'"8)"70"0)D",'-*15'("8,"#$$";GH,//018",+"0.AL"9$$c@L"6,.0"6511,(/5'8"?")'"

5181,"8,"410'8,)1"8,"Q$$"225.Ag4!#"8,"70"(51I3"()1".0"/H0(,"(5.*8,"(5*+L"b$"625.:"70\g4"8,"(5.A"

W,("*'+,106+*5'("3.,6+15(+0+*=),("8,".0"(51/+*5'"'5'"(/36*>*=),"(,">5'+"0)"/1510+0"8,("10//51+("8,"

65'6,'+10+*5'(";R*//*'4",+"0.AL"9$##@",+".,"78"3+0'+"2*'51*+0*1,"/01"10//51+"0)"70L".,(",(+*20+*5'("

/13638,'+,("25'+1,'+" =)," .0"7&7" 8)" (5." ,(+" +1<(" /15I0I.,2,'+" 852*'3,"/01" .,"70",+" 0)((*"

/15I0I.,2,'+"/01"E4L",+"=),".,"10//51+"8,("65'6,'+10+*5'(",(+"+1<("83>0-510I.,"?".0"(51/+*5'"8)"

78A" 7C,(+" /15I0I.,2,'+" .0" 10*(5'" /5)1" .0=),..," .0" (51/+*5'" 8)" 78" ,(+" (5)(!,(+*23," ;,+" .0"

65'6,'+10+*5'" ,'" 789:" ,'" (5.)+*5'" ()1,(+*23,@" .51(=)," (,).," .0" (51/+*5'" '5'" (/36*>*=)," ,(+"

65'(*8313,"80'(".0"2583.*(0+*5'A"

"

K,".0"2Y2,">0k5'L")'"5DM8,"23+0..*=),"0251/H,";E'L"T."5)"S,@"0Z5)+3"0)D"/H0(,("8,"(51/+*5'"

'5'"(/36*>*=),("',"(,2I.,"/0("/5)-5*1"()>>*1,"?"(51I,1" .0" +5+0.*+3"8)"78",D+10*+"/01",D+106+*5'"

R022"5)"/M15/H5(/H0+,";S*4)1,"BBBA%L"HM/5+H<(,"NQ@A"7,6*",(+"65H31,'+"0-,6".,"258,"8C06+*5'"

8)"/M15/H5(/H0+,",D/.*=)3"/13638,22,'+"=)*"()//5(,"=),"6,+",D+106+0'+"(5.)I*.*(,")',"/01+*,"

8,".0"EFG",+"85'6".,"78"=)*"M",(+"652/.,D3A"W,"258,"8C06+*5'"8)"1306+*>"8,"R022L"8*((5.-0'+"

.,("/H0(,("0251/H,("8,("2*'310)D"(,65'80*1,("8)"(5."(,2I.,"340.,2,'+",D+10*1,"/.)("8,"78"

=)C*.",(+"/5((*I.,"8C,'"(51I,1"()1"8,("5DM8,("23+0..*=),("0251/H,(",+"()1" .0"7&7A"7,.0"/,)+"

/15-,'*1"8)">0*I.,"/N"8,".0"(5.)+*5'"R022";/N"340."?"Q@L"=)*"/,)+"340.,2,'+"83652/.,D,1"8)"78"

/15-,'0'+"8C0)+1,("65'(+*+)0'+("8)"(5."/01"652/3+*+*5'"8)"/15+5'"5)"8*((5)81,")',"/.)("410'8,"

/01+*,"8)"60.60*1,"8)"(5."()1".,=),.".,"78",(+"(51I3",+"'5'"65'(*8313"80'(".0"2583.*(0+*5'A"

X".C*'-,1(,L".51(=),".C5'"65'(*8<1,".0"(51/+*5'"8)"78"()1".,("EFGL"(*".C5'"',"2,+"/0(",'"1,4018".,"

78",D+10*+" /01" /M15/H5(/H0+,L" .," 652/01+*2,'+"25I*.," 8,"78" (,10" +15/" >0*I.,"/5)1",(+*2,1" .0"

8*(+1*I)+*5'"8)"78"()1".,("/H0(,("(5.*8,(",+".0"65'6,'+10+*5'",'"789:",'"(5.)+*5'"8,"(5."(,10"(5)(!

,(+*23,"8C0)+0'+"/.)("=),".,"652/01+*2,'+"8,"78",(+">0*I.,A"

"

V012*" .,(" /01023+104,(" +,(+3(L" 8,)D" (,2I.,'+" 6511,6+,2,'+" ,D/.*=),1" .,(" 65'6,'+10+*5'(" ,'"

789:A" $%# &'%()%'" 65'(*8<1," .," 652/01+*2,'+" 8," 78" ,D+10*+" /01" /M15/H5(/H0+," 0-,6" 6522,"

/H0(,("8,"(51/+*5'".,("()1>06,("8C08(51/+*5'"'5'"(/36*>*=),(L".0"EFG",+".,("5DM8,("23+0..*=),(L"

6,("8,1'*,1("0M0'+")',">0*I.,"*'>.),'6,A"$%#*%+!,-"/01023+104,"(*2).0'+"8,("-0.,)1("Z)(+,("8,"



 

!"#$c"!"

789:",'"(5.)+*5'"652/1,'8")'"652/01+*2,'+"8,"78",D+10*+"/01")',"(5.)+*5'"8,"PN%PFQ"?"#"E"

I,0)65)/"/.)(">0*I.,"=),"6,.)*"5I+,')"/01".,"/M15/H5(/H0+,L"0-,6"/5)1"()1>06,"(51I0'+".,"78L"

8,("(*+,("'5'"(/36*>*=),(",+")'"5DM8,"23+0..*=),"0251/H,";T.FL"E'F@",+"85'6"(0'("65'(*831,1"

.0"652/.,D0+*5'"/01".0"EFGA""

W,">0*+"8,"8,-5*1"0Z5)+,1")',"()1>06,"8,"652/.,D0+*5'"(/36*>*=),";T.F"5)"E'F@"/5)1"2583.*(,1".0"

13/01+*+*5'"8)"652/01+*2,'+",'"78",D+10*+"/01"PN%PFQ"/5)110*+"(*4'*>*,1"=),"6,+",D+106+0'+"83(51I,"

8)"78"',"/15-,'0'+"/0("8,".0">106+*5'"65'(*8313,"6522,"36H0'4,0I.,A"7,6*",(+"/15I0I.,"(*".0"

8*2*')+*5'"8)"/N",(+" >0-51*(3,"/01" .0"83(51/+*5'"8,"/15+5'A"7,++,"258*>*60+*5'"8,"/N"/5)110*+"

258*>*,1".0"6H014,"4.5I0.,"8,"()1>06,"8,("5DM8,("23+0..*=),("0251/H,(",+">0-51*(,1".0"83(51/+*5'"

8)"78"(51I3"8,">0k5'"(/36*>*=),A"7,++,",D/.*60+*5'"/,12,++10*+"8C,D/.*=),1".CHM/5+H<(,"0-,6"T.F"

/)*(=),".,"/N"8,"/5*'+"8,"6H014,"')..,";/NV7P@",(+"3.,-3";0)D"0.,'+5)1("8,"_@A"7,++,",D/.*60+*5'"

,(+"25*'("0//15/1*3,"/5)1",D/.*=),1".CHM/5+H<(,"0-,6"E'F"/)*(=),".,"/NV7P",(+"I,0)65)/"/.)("

I0(L" 85'6" .,(" (*+,(" ?" 6H014,(" -01*0I.,(" 8,-10*,'+" Y+1," 6H0143(" '340+*-,2,'+" 2Y2," ,'"

65'(*8310'+".C*'>.),'6,"8,".0"(5.)+*5'"8C,D+106+*5'A"W0"65'6.)(*5'"()1".,("5DM8,("8,"20'40'<(,"

1,(+," 6,/,'80'+" ?" 83I0++1," /)*(=),"8,(" 5DM8,(L" 65'(*8313,("25*'(" /13(,'+,(" 80'(" .,(" (5.("

;/M15.)(*+,"5)"l!E'F9@"5'+")'"/NV7P"/.)("3.,-3L"0)D"0.,'+5)1("8,"[A9";G/01g(L"9$$Q@A"

"

#"!"$3,-:1541-(1.$ 01.$ *&&5,(A1.$ .+*+).+)=21.$ 1+$ 4',(A)6)=21.$

&,25$ /*$6,0'/).*+),-$01$/*$&*5+)+),-$.,/B.,/2+),-$02$30$1-$.,/.$

*45)(,/1.CD$$

"

V5)1"652/1,'81," .0"(/36*0+*5'"8)"78"()1" .0"/H0(,"(5.*8,L"6C,(+!?!8*1,"(0"8*(+1*I)+*5'",'+1," .,("

8*>>31,'+("65'(+*+)0'+("1306+*>("8)"78L"'5("13().+0+("5'+"25'+13"=),".C)+*.*(0+*5'"8C)'"652/01+*2,'+"

8,"78",(+*23"/01")',",D+106+*5'">51+,"6522,".,"/M15/H5(/H0+,"(,2I.0*+".0"/.)("0//15/1*3,L"601"

)'"652/01+*2,'+"25I*.,"831*-3"8,"6,+",D+106+0'+"0"/,12*("8,"(*2).,1"6511,6+,2,'+" .,"789:",'"

(5.)+*5'".51(=),"+5)+,(".,("/H0(,("/51+,)(,("3+0*,'+"65'(*8313,("80'(".,"258<.,";'5'"(/36*>*=),L"

652/.,D0+*5'" /01" .0" EFGL" ,+" /01" .,(" 5DM8,(" 0251/H,(@A" K0'(" .0" .*++310+)1,L" .,(" 3+)8,(" 8,"

8*(+1*I)+*5'"(5.!(5.)+*5'"65'(*8<1,'+"43'310.,2,'+"8,("652/01+*2,'+("8,"78",D+10*+("/01"(5.)+*5'"

8C&KRTL"8CNPFQ"?"8*>>31,'+,("65'6,'+10+*5'(L"5)"2Y2,".0">106+*5'"+5+0.,"8,"78L"0-,6"8,(",11,)1("

8,"/138*6+*5'("8,("65'6,'+10+*5'(",'"(5.)+*5'";78"+5+0."5)".*I1,@";-0.,)1("238*0',("8,(",11,)1("

=)0810+*=),("25M,'',(L"mEG&@"0..0'+"8,"$AQ"?"$Ab";h5'+,'",+"0.AL"9$$_0n"K*Zg(+10",+"0.AL"9$$cL"

9$$%n"f15,','I,14",+"0.AL"9$#9n"f)(+0>((5'",+"0.AL"9$$Qn"Bo=)*,185",+"0.AL"9$#9n"pH0*",+"0.AL"9$$_n"

E01o5)g",+"0.AL"9$#Qn"m,'',1+",+"0.AL"9$#[n"G6H1q8,1",+"0.AL"9$$O@A"7,("+10-0)D"0I5)+*((,'+"?".0"

2Y2,"65'6.)(*5'"=),".0"'r+1,L"?"(0-5*1"=),".,"78"80'(".,"(5.",(+"20Z51*+0*1,2,'+"652/.,D3"?".0"

EFGA""

"



 

!"##$"!"

7,/,'80'+L"6,"'C,(+"/0(">51632,'+".,"78".*3"?".0"EFG"=)*"134*+".,"789:",'"(5.)+*5'",'"65'8*+*5'"

'0+)1,..,L"2Y2,"(*"6,"652/01+*2,'+"78!EFG",(+"20Z51*+0*1,A"G*" .C5'",'-*(04,")',"-*(*5'"/.)("

8M'02*=),"8)"(M(+<2,"(5.",'"/1,'0'+",'"65'(*8310+*5'".,"130//15-*(*5'',2,'+"8,".0"(5.)+*5'",'"

789:" /01" .0" /H0(," (5.*8," .51(" 8)" /13.<-,2,'+" 8)" 78" /01" .,(" 106*',(" 8,(" /.0'+,(" ,+" 85'6"

.C0//0)-1*((,2,'+"8,".0"(5.)+*5'"8,"(5.",'"78L"*.",(+"/,)"/15I0I.,"=),".,("/H0(,("652/.,D0'+".,"

78"8,">0k5'"(/36*>*=),"/01">5120+*5'"8,".*0*(5'(">51+,("8,"+M/,"65-0.,'+"/)*((,'+"/01+*6*/,1"8,"

20'*<1," *2/51+0'+," 0)" 130//15-*(*5'',2,'+" 8," .0" (5.)+*5'" 8," (5.A" VHM(*=),2,'+L" .,"

130//15-*(*5'',2,'+" 8," .0" (5.)+*5'" /01" .0" /H0(," (5.*8," (," >,10" -10*(,2I.0I.,2,'+"

/13>31,'+*,..,2,'+" ?" /01+*1" 8,(" .*0*(5'(" 3.,6+15(+0+*=),(" >0*I.,(" 8)" 78" 0-,6" .,(" (*+,(" '5'"

(/36*>*=),(A" T*'(*L" 80'(" .," 6081," 8," .0" 2583.*(0+*5'" 8," .0" I*58*(/5'*I*.*+3L" 65'6,/+)0.*(,1" .0"

8M'02*=),"8,".0"8*(+1*I)+*5'"(5.!(5.)+*5'"8)"78"?"/01+*1"8C)'"652/01+*2,'+"25I*.,"1,.0+*-,2,'+"

>0*I.,L" ,D+10*+" /01" .," PN%PFQ" ,'" M" 0((56*0'+" 8," .0" (51/+*5'" '5'" (/36*>*=)," ,+" 8," .0" (51/+*5'"

(/36*>*=),"()1"(,).,2,'+")'"5DM8,"8,"20'40'<(,"5)"8C0.)2*'*)2"0251/H,"(,10*+"/15I0I.,2,'+"

/.)("/156H,"8,".0"130.*+3"=)C,'"65'(*8310'+")'"652/01+*2,'+"I*58*(/5'*I.,"/.)(".014,",D+10*+"/01"

.,"/M15/H5(/H0+,"0((56*3"?"8,".0"652/.,D0+*5'"?".0"EFG",'"/.)("8,".0"(51/+*5'"'5'"(/36*>*=),A"

"

7,++,"HM/5+H<(,",(+"65'>51+3,"/01".0"2583.*(0+*5'"(+0+*(+*=),A"W,("258<.,(".,("/.)("/,1>5120'+("

/5)1"/138*1," .,("65'6,'+10+*5'(",'"789:"2,()13,(",'"(5.)+*5'"652/1,'','+"'5+022,'+" .,"78"

,D+10*+" /01" PN%PFQ" ,+" .,(" +,',)1(" ,'" 5DM8,(" 8," 20'40'<(," ,+\5)" 8C0.)2*'*)2" 0251/H,("

;s=)0+*5'"BBBA%L"s=)0+*5'"BBBAO@",'"/.)("8)"/N"8)"(5.",+"8,("65'6,'+10+*5'(",'"70",'"(5.)+*5'A"&'+1,"

.,("8,)D"/5((*I*.*+3("8,"/01023+104,"8)"258<.,"4356H*2*=),"/5)1"/138*1,"6511,6+,2,'+".,"789:"

,'"(5.)+*5'";78!PN%PFQ":"(51/+*5'"7&7":")'"5DM8,"E'\T.",+"78!VM15/H5(/H0+,":"(51/+*5'"7&7"

:"EFG@L" .0"2583.*(0+*5'" (+0+*(+*=),"/.0*8,10*+" /5)1" .,"/01023+104,"I0(3"()1" .,"78",D+10*+" /01"

PN%PFQA""

"

K0'(" .0"2583.*(0+*5'"(+0+*(+*=),L" .C*'>.),'6,"'340+*-,"8)"/N"()1" .,("65'6,'+10+*5'(",'"789:",'"
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Chapitre IV. Modélisation statistique des teneurs en Cd dans le grain de blé dur 

!"#NE"!"
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Chapitre IV. Modélisation statistique des teneurs en Cd dans le grain de blé dur 

!"#NR"!"
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Chapitre IV. Modélisation statistique des teneurs en Cd dans le grain de blé dur 

!"#NO"!"
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Chapitre IV. Modélisation statistique des teneurs en Cd dans le grain de blé dur 

!"#NP"!"
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'.+" 5(/;0<" `:6<" &5/)<" L,0@" \00400<" #K?" $#D~$$P<"
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Z('*?" 8<k<?" c5V'(4.?" L<Z<?" L/74(20?" \<`<8<?" 8/.+(/.?" V<c<?" #%%%<" M/):7,),2*?" 0/(;2,/." '.+"
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;'(2,2,/.,.-?" 0;45,'2,/.?" '.+" 1'24X" \" (4>,49<" &.>,(/.<" =/W,5/)<" 8346<" NN?" $#P#~$#%R<"

322;0Xaa+/,</(-a#D<#DD$a425<$RK$"

Z(/4.4.74(-?"l<&<?"L�6@4.0?"^<H<\<c<?"8/6'.0?"L<Q<l<?"V:024(?"l<?"^'6;:('?"=<?"M3/27/)2?"V<?"

=,;;,.-?"&<?"+4"U(,40?"k<?"$D#D7<"=('.014("1:.52,/.0"1/("0/),+!0/):2,/.";'(2,2,/.,.-"/1"5'+6,:6?"

5/;;4(?".,5@4)?")4'+"'.+"[,.5",."0/,)0X"Y4(,>'2,/."/1"(4)'2,/.03,;0"1/("1(44"642')",/."'52,>,2,40"

'.+" >'),+'2,/." 9,23" ,.+4;4.+4.2" +'2'<" &:(<" l<" M/,)" M5,<" R#?" EP~ON<"

322;0Xaa+/,</(-a#D<####ai<#NRE!$NP%<$DD%<D#$D#<W"

Z(*053@/?" L<?" J:3.)4?" L<?" =4(*2[4?" J<?" e(4:4(?" l<?" M2'3(?" J<?" $DDE<" M/,)" &W2('52,/." /1" L4'+,)*"

M/):7)4"`4'>*"c42')0"'.+"\0"9,23"#"c"Q`KQbN!M/):2,/."!"&>'):'2,/."/1"YTQ"#%OND<"l<"M/,)0"

M4+,64.20"E?"#D#~#DR<"322;0Xaa+/,</(-a#D<#DREai00$DDK<#D<##%"
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H,23,'.",)),24<"l<"8/))/,+"T.24(1'54"M5,<"NDO?"N#O~N$E<"322;0Xaa+/,</(-a#D<#D#Rai<i5,0<$DDR<##<D$$"
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0/64"642')!,6;'524+"1(4039'24(")'@40X"\"5/6;'(,0/."/1"';;(/'5340":0,.-"4)452(/5346,5')"
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`/+-0/.?"l<H<?"=,))4(?"J<Z<?"H4))/90?"c<?"#%RK<"=34"L/)4"/1"`*+(/)*0,0",."234"L4'52,/."/1"`4'>*"
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/1" 234" L,>4(" =(4.2" 5'25364.2?" ]<J<" M5,<" =/2')" &.>,(/.<" KNN?" ##D~#$$<"

322;0Xaa+/,</(-a#D<#D#Rai<05,2/24.><$D#$<DR<DN%"
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322;0Xaa+/,</(-a#D<#D#Rai<5346/0;34(4<$DDO<D%<DKR"
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V,?"�<?"I,'+,?"Q<?"eh)'.-4(?"Z<?"8',?"I<?"�:?"`<?"$D##<"8'+6,:6"'55:6:)'2,/." ,."934'2"-(',."'0"

'114524+" 7*" 6,.4(')" Q" 14(2,),[4(" '.+" 0/,)" 53'('524(,02,50<" 8'.<" l<" M/,)" M5,<" %#?" E$#~EN#<"

322;0Xaa+/,</(-a#D<K#K#a5i00#DDR#"
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V,?"n<c<?"83'.4*?"L<V<?"M53.4,24(?"\<\<?"c,))4(?"l<H<?"&),'0?"&<c<?"`'66/.+?"l<l<?"#%%O<"M5(44.,.-"

1/(")/9"-(',."5'+6,:6";34./2*;40",."0:.1)/94(?"+:(:6"934'2"'.+"1)'W<"&:;3*2,5'"%K?"$N~

ND<"322;0Xaa+/,</(-a#D<#D$Na\X#DD$%%RKDEKRN"

V,?"I<?"`/16'..?"\<?"k/)234(0?"c<?"=3/6'0?"^<?"$D#$<"L4>4(0,7,),2*"/1"5'+6,:6"0/(;2,/."2/"5')5,24"

(4>,0,24+<"l<"8/))/,+"T.24(1'54"M5,<"NRP?"KNK~KK$<"322;0Xaa+/,</(-a#D<#D#Rai<i5,0<$D##<D%<DPE"

V,.?"I<?"M53.4,+4(?"\<?"M24(5@46'.?"=<?"Q-:*4.?"8<?"$D#R<"L'.@,.-"/1"6453'.,060"-/>4(.,.-"234"

;3*2/'>',)'7,),2*"/1"5'+6,:6",."'-(,5:)2:(')"0/,)0":0,.-"'"6453'.,02,5"6/+4)<"^)'.2"M/,)"N%%?"

P%~#DO<"322;0Xaa+/,</(-a#D<#DDOa0###DK!D#E!$RRN!R"

V,:?"J<?"V>?"l<?"̀ 4?"k<?"I3'.-?"̀ <?"8'/?"n<?"Y',?"n<?"$D#E<"c'i/("1'52/(0",.1):4.5,.-"5'+6,:6":;2'@4"

1(/6" 234" 0/,)" ,.2/" 934'2" ;)'.20<" &5/2/W,5/)<" &.>,(/.<" M'1<" ##N?" $DO~$#N<"

322;0Xaa+/,</(-a#D<#D#Rai<45/4.><$D#K<#$<DDE"

V/120?"M<?"=,;;,.-?"&<?"$D##<"\00400,.-"k`\cac/+4)"UTT"'-',.02"1,4)+"64'0:(464.20"/1"1(44"642')"

,/."5/.54.2('2,/.0X"c/+4)";4(1/(6'.54"'.+"234"(/)4"/1":.54(2',.2*",.";'('6424(0"'.+",.;:20<"

&.>,(/.<"8346<"P?"ED#~E#R<"322;0Xaa+/,</(-a#D<#DO#a&Q##DK%"

V/120?"M<?"=,;;,.-?"&<?"#%%P<"\."'00467)'-4"6/+4)"1/("5'2,/."7,.+,.-"7*".'2:(')";'(2,5:)'24"6'224(<"

Z4/53,6<"8/06/53,6<"\52'"R$?"$RD%~$R$E<"322;0Xaa+/,</(-a#D<#D#RaMDD#R!ODNOA%PGDD#PN!

E"

V/-'.'23'.?" ^<?" U,-.409'('.?" M<?" J'.+'0'6*?" l<?" Q',+:?" L<?" $D#$<" 8'+6,:6" M/(;2,/." '.+"

Y40/(;2,/." ,." M/,)0X" \" L4>,49<" 8(,2<" L4><" &.>,(/.<" M5,<" =453./)<" K$?" KP%~ENN<"

322;0Xaa+/,</(-a#D<#DPDa#DRKNNP%<$D#D<E$D$NK"

V/>4)'.+?"^<l<?"Y,-7*?"^<?"#%PK<"=34"4W2('52,/."/1"H4"'.+"\)"7*"D<#"c";*(/;3/0;3'24"0/):2,/.0X"'"

5/6;'(,0/." /1" 0/64" 2453.,S:40<" l<" M/,)" M5,<" NE?" $KN~$ED<"322;0Xaa+/,</(-a#D<####ai<#NRE!

$NP%<#%PK<27DD$PD<W"

V:/?"l<?"834.-?"`<?"L4.?"l<?"Y'>,0/.?"k<?"I3'.-?"`<?"$D#K<"c453'.,02,5",.0,-320"1(/6"YZ="'.+"

0/,)"0/):2,/."64'0:(464.20"/."234":;2'@4"/1"Q,"'.+"8+"7*"('+,03<"&.>,(/.<"M5,<"=453./)<"KP?"

ONDE~ON#N<"322;0Xaa+/,</(-a#D<#D$#a40EDD#ON4"

c'([/:@?"&<L<?"834.4(*?"M<L<?"n/:.-?"M<Y<?"$D#N<"^(4+,52,.-"234"0/):7,),2*"'.+")'7,),2*"/1"I.?"8+?"

'.+" ^7" ,." 0/,)0" 1(/6" '" 6,.40;/,)!5/.2'6,.'24+" 5'25364.2" 7*" 02'7)4" ,0/2/;,5" 4W53'.-4<"

Z4/53,6<"8/06/53,6<"\52'"#$N?"#~#R<"322;0Xaa+/,</(-a#D<#D#Rai<-5'<$D#N<D%<DDK"

c5e(,+4?"c<e<?"#%%K<"&.>,(/.64.2')"8346,02(*"/1"M/,)0<"bW1/(+"].,>4(0,2*"^(400"T.5?"Q49!n/(@<"

c5J4'-:4?" l<\<?" Y'*?" l<`<?" #%RR<" Y,23,/.,24!" '.+" bW')'24!" &W2('52'7)4" H4" '.+"\)" \0"\,+0" ,."

Y,114(4.2,'2,.-" U'(,/:0" 8)'0040" /1" M/,)0<" 8'.<" l<" M/,)" M5,<" KR?" #N~$$<"

322;0Xaa+/,</(-a#D<K#K#a5i00RR!DDN"

c5V':-3),.?" c<l<?" ^'(@4(?" Y<L<?" 8)'(@4?" l<c<?" #%%%<" c42')0" '.+"6,5(/.:2(,4.20" !" H//+" 0'142*"

,00:40<"H<"8(/;<"L40<"RD?"#KN~#RN<"322;0Xaa+/,</(-a#D<#D#RaMDNOP!K$%DA%PGDD#NO!N"

c44(0?"&<?"Y:"V',.-?"Z<?"].'6:./?"U<?"L:224.0?"\<?"U'.-(/.0>4)+?"l<?"='5@?"H<c<Z<?"U4()//?"c<Z<?"

$DDO<"8/6;'(,0/."/1"5'+6,:6"4W2('52'7,),2*"1(/6"0/,)0"7*"5/66/.)*":04+"0,.-)4"4W2('52,/."

;(/2/5/)0<"Z4/+4(6'"#K#?"$KO~$E%<"322;0Xaa+/,</(-a#D<#D#Rai<-4/+4(6'<$DDO<DR<DD$"
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c44(0?"&<?"].'6:./?"U<?"U'.+4-43:5324?"c<?"U'.7(/4@3/>4.?"J<?"Z4474)4.?"k<?"M'60/.?"L<?"

U'.-(/.0>4)+?"l<?"Y,4)0?"V<?"L:224.0?"\<?"Y:"V',.-?"Z<?"='5@?"H<?"$DDE<"M/,)!0/):2,/."0;45,'2,/."

/1"8+"'0"'114524+"7*"0/,)"53'('524(,02,50" ,.":.;/)):24+"'.+";/)):24+"0/,)0<"&.>,(/.<"=/W,5/)<"

8346<"$K?"K%%~ED%<"322;0Xaa+/,</(-a#D<#P%OaDK!$N#L<#"

c4.53?"c<?"e',[4?"Y<?"c/5S:/2?"e<?"#%%O<"8'+6,:6"'>',)'7,),2*"2/"934'2",."1,>4"0/,)"04(,40"1(/6"

234" n/..4" +,02(,52?" e:(-:.+*?" H('.54<" &.>,(/.<" ^/)):2<" %E?" %N~#DN<"

322;0Xaa+/,</(-a#D<#D#RaMD$R%!OK%#A%RGDDDOP!K"

c4(5@W?"L<?"e('.0?"J<?"M6/)+4(0?"&<?"$DD#<"Y45/6;/0,2,/."/1"+,00/)>4+"/(-'.,5"5'(7/."'124("0/,)"

+(*,.-"'.+"(49422,.-"'0"'.",.+,5'2/("/1"642')"2/W,5,2*",."0/,)0<"M/,)"e,/)<"e,/5346<"NN?"$NE~

$KD<"322;0Xaa+/,</(-a#D<#D#RaMDDNP!DO#OADDGDD#NE!P"

c,))4(?"L<b<?"J,004)?"Y<&<?"$D#D<"8/6;'(,0/."/1"M/,)";`"c423/+0"/."M/,)0"/1"Q/(23"\64(,5'<"M/,)"

M5,<"M/5<"\6<"l<"OK?"N#D<"322;0Xaa+/,</(-a#D<$#NRa000'i$DDP<DDKO"

c,).4?"8<l<?"J,..,7:(-3?"Y<Z<?"=,;;,.-?"&<?" $DD#<"Z4.4(,5"QT8\!Y/..'."6/+4)" ;'('6424(0" 1/("

;(/2/." 7,.+,.-" 7*" 3:6,5" 0:702'.540<" &.>,(/.<" M5,<" =453./)<" NE?" $DK%~$DE%<"

322;0Xaa+/,</(-a#D<#D$#a40DDD#$Ni"

c,).4?"8<l<?" J,..,7:(-3?"Y<Z<?" >'."L,460+,i@?"k<`<?" =,;;,.-?" &<?" $DDN<"Z4.4(,5"QT8\!Y/..'."

c/+4)"^'('6424(0"1/("c42')!T/."e,.+,.-"7*"`:6,5"M:702'.540<"&.>,(/.<"M5,<"=453./)<"NO?"

%EP~%O#<"322;0Xaa+/,</(-a#D<#D$#a40D$EPPO%"

c/(4)?"H<?"`4(,.-?"l<Z<?"c/(4)?"H<?"#%%N<"^(,.5,;)40"'.+"';;),5'2,/.0"/1"'S:'2,5"5346,02(*<"k,)4*<"

c:(('*?"Y<l<?"̀ 4')*?"=<k<?"H:4(024.':?"Y<k<?"#%RP<"=34"\+0/(;2,/."/1"\S:4/:0"c42')"/."8/))/,+')"

`*+(/:0" c'.-'.404" bW,+4<" \+0/(;2<" H(/6" \S:4/:0" M/):2<" OK~P#<"

322;0Xaa+/,</(-a#D<#D$#a7'!#%RP!DDO%<53DDO"

Q',+:?"L<?"e/)'.?"Q<M<?"J//@'.'?"L<M<?"=,))4(?"J<Z<?"#%%K<"T/.,5!02(4.-23"'.+";`"4114520"/."234"

0/(;2,/." /1" 5'+6,:6" '.+" 234" 0:(1'54" 53'(-4" /1" 0/,)0<" &:(<" l<" M/,)" M5,<" KE?" K#%~K$%<"

322;0Xaa+/,</(-a#D<####ai<#NRE!$NP%<#%%K<27DDE$O<W"

Q'.?"I<?"V,?"l<?"I3'.-?"l<?"834.-?"Z<?"$DD$<"8'+6,:6"'.+"[,.5",.24('52,/.0"'.+"234,("2('.014(",."

0/,)!5(/;" 0*0246" :.+4(" '52:')" 1,4)+" 5/.+,2,/.0<" M5,<" =/2')" &.>,(/.<" $PE?" #PO~#%E<"

322;0Xaa+/,</(-a#D<#D#RaMDDKP!%R%OAD#GDD%#%!R"

Q'9(/2?"=<?"^):0S:,.?"c<?"`/-4(>/(02?"l<?"L/4)0?"`<\<?"84),0?"`<?"=3,i0?"V<?"U'.-(/.0>4)+?"l<?"U'."

`45@4?"&<?"M2'4004.?"l<\<?"$DDR<"&.>,(/.64.2')"4W;/0:(4"2/"5'+6,:6"'.+"(,0@"/1"5'.54(X"\"

;(/0;452,>4" ;/;:)'2,/.!7'04+" 02:+*<" V'.542" b.5/)<" O?" ##%~#$R<"

322;0Xaa+/,</(-a#D<#D#RaM#KOD!$DKEADRGODEKE!%"

QH"TMb"#DN%D"T.24(.'2,/.')"b(-'.,['2,/."1/("M2'.+'(+,['2,/."ATMbG?"$DDE<"M/,)"S:'),2*"~"M/,)";`"

+424(6,.'2,/.<"

QH" TMb" #DR%K" T.24(.'2,/.')" b(-'.,['2,/." 1/(" M2'.+'(+,['2,/." ATMbG?" #%%E<" M/,)" S:'),2*<"

Y424(6,.'2,/."/1"/(-'.,5"'.+"2/2')"5'(7/."'124("+(*"5/67:02,/."A4)464.2'(*"'.')*0,0G<"

QH" TMb" ##KRE" T.24(.'2,/.')" b(-'.,['2,/." 1/(" M2'.+'(+,['2,/." ATMbG?" #%%K<" M/,)" S:'),2*" !!"

Y424(6,.'2,/."/1"+(*"6'224("'.+"9'24("5/.24.2"/."'"6'00"7'0,0"!!"Z('>,642(,5"6423/+<"
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QH"�"N#~#DE"02'.+'(+"\00/5,'2,/."H('.r',04"+4"Q/(6'),0'2,/." A\HQbLG?"$D#K<"M/,)"S:'),2*" !"

Y424(6,.'2,/."/1"5'(7/.'24"5/.24.2"!"U/):642(,5"6423/+<"

QH"�"N#!#DO"02'.+'(+"\00/5,'2,/."H('.r',04"+4"Q/(6'),0'2,/." A\HQbLG?"#%PN<"M/,)"}:'),2*" !"

^'(2,5)4"0,[4"+424(6,.'2,/."7*"04+,64.2'2,/."!"^,;4224"6423/+<"

QH"�"N#!#ND"02'.+'(+"\00/5,'2,/."H('.r',04"+4"Q/(6'),0'2,/." A\HQbLG?" #%%%<"M/,)" S:'),2*" !"

8346,5')" 6423/+0" !" Y424(6,.'2,/." /1" 5'2,/.,5" 4W53'.-4" 5';'5,2*" A8&8G" '.+" 4W2('52,7)4"

5'2,/.0<"

QH"�" N#~#KO" 02'.+'(+"\00/5,'2,/." H('.r',04"+4"Q/(6'),0'2,/." A\HQbLG?" #%%R<" M/,)" S:'),2*<"

M/,)0?"04+,64.20<"=/2')"0/):7,),[,.-"7*"'5,+"'22'5@<"

Q-:*4.?"8<?"Z/:(+',.?"&<?"Z(,-./.?"Z<?"e'((,4(!Z:,))/2?"e<?"ch)h'(+?"e<?"$D#O<"8/.2'6,.'2,/."/1"

Y:(:6"k34'2"7*"8'+6,:6xX"V400/.0"1(/6"234"H,4)+<"8/.14(4.54X"T5/724"5/.14(4.54"$D#O?"

&=`" I:(,53?" M9,2[4()'.+?" l:)*" $D#O<" YbT#D<#N#KDaLZ<$<$<$OOD#<NORDN<"

322;0Xaa+/,</(-a#D<#N#KDaLZ<$<$<$OOD#<NORDN"

Q/(+02(/6?"Y<J<?"^):664(?"V<Q<?"V'.-6:,(?"Y<?"e:04.74(-?"&<?"c'*?"`<c<?"l/.40?"e<H<?"^'(@3:(02?"

Y<V<?"#%%D<"L4>,04+"8346,5')"&S:,),7(,:6"Y'2'" 1/("c'i/("k'24(�c,.4(')"L4'52,/.0"'.+"

=34,("V,6,2'2,/.0<";;<"N%P~K#N<"322;0Xaa+/,</(-a#D<#D$#a7@!#%%D!DK#R<53DN#"

Q/(>4))?"k<"'<?"k:?" l<?"`/;@,.0?"Y<Z<?"k4)53?"L<c<?" $DDD<"\00/5,'2,/."/1"8'+6,:6" ,."Y:(:6"

k34'2"Z(',."9,23"M/,)"83)/(,+4"'.+"834)'24!&W2('52'7)4"M/,)"8'+6,:6<"M/,)"M5,<"M/5<"\6<"l<"

RK?"$#R$<"322;0Xaa+/,</(-a#D<$#NRa000'i$DDD<RKR$#R$W"

Q*4?"^<`<?"#%P#<"83'.-40"/1";`"'5(/00"234"(3,[/0;34(4",.+:54+"7*"(//20<"^)'.2"M/,)"R#?"O~$R<"

322;0Xaa+/,</(-a#D<#DDOaeHD$$OONE%"

bf8/../(?"Z<\<?"bf8/../(?" 8<?" 8),.4?"Z<L<?" #%PK<" M/(;2,/."/1"8'+6,:6"7*"8')5'(4/:0"M/,)0X"

T.1):4.54"/1"M/):2,/."8/6;/0,2,/.<"M/,)"M5,<"M/5<"\6<"l<"KP?"#$KK~#$KO<"

b),>4(?"Y<^<?"M53:)2[?"l<&<?"=,))4(?"J<Z<?"c4((*?"L<`<?"#%%N<"=34"411452"/1"5(/;"(/2'2,/.0"'.+"2,))'-4"

;('52,540"/."5'+6,:6"5/.54.2('2,/." ,."934'2"-(',.<"\:02<" l<"\-(,5<"L40<" KK?"#$$#~#$NK<"

322;0Xaa+/,</(-a#D<#DO#a\L%%N#$$#"

b024?"V<\<?"=466,.-3/11?"&<l<c<?"U'."L,460+,i@?"k<`<?"$DD$<"M/),+!0/):2,/.";'(2,2,/.,.-"/1"/(-'.,5"

6'224(",."0/,)0"'0",.1):4.54+"7*"'.",.5(4'04",.";`"/("8'"5/.54.2('2,/.<"&.>,(/.<"M5,<"=453./)<"

NR?"$DP~$#K<"322;0Xaa+/,</(-a#D<#D$#a40D#DDEO#"

^'-4.@/;1?"Z<J<?"#%PN<"Z,))"0:(1'54" ,.24('52,/."6/+4)" 1/(" 2('54!642')" 2/W,5,2*" 2/"1,0340X" (/)4"/1"

5/6;)4W'2,/.?" ;`?" '.+" 9'24(" 3'(+.400<" &.>,(/.<" M5,<" =453./)<" #O?" NK$~NKO<"

322;0Xaa+/,</(-a#D<#D$#a40DD##$'DDO"

^'.?" n<?" J//;6'.0?" Z<H<?" e/.24.?" V<=<8<?" M/.-?" l<?" V:/?" n<?" =466,.-3/11?" &<l<c<?" 8/6'.0?"

L<Q<l<?"$D#E<"T.!0,2:"64'0:(464.2"/1"1(44"2('54"642')"5/.54.2('2,/.0",."'"1)//+4+";'++*"0/,)"

:0,.-" 234" Y/..'." c467('.4" =453.,S:4<" Z4/+4(6'" $K#~$K$?" E%~RO<"

322;0Xaa+/,</(-a#D<#D#Rai<-4/+4(6'<$D#K<##<DDN"

^';'+/;/:)/0?"^<?"L/94))?"Y<V<8<Q<!^<?"#%PP<"=34"(4'52,/.0"/1"5'+6,:6"9,23"5')5,:6!5'(7/.'24"

0:(1'540<"l<"M/,)"M5,<"N%?"$N!NR"M=!=34"(4'52,/.0"/1"5'+6,:6"9,23"5')5,:6!<"
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^'('2?"8<?"8/(.:?"l<n<?"M53.4,+4(?"\<?"\:23,4(?"V<?"M';,.!Y,+,4(?"U<?"Y4.',W?"V<?"^/2,.!Z':2,4(?"c<?"

$DD%<"8/6;'(,0/."/1" 29/"4W;4(,64.2')"0;45,'2,/."6423/+0"9,23"'"234/(42,5')"';;(/'53"2/"

6/.,2/(" 1(44" '.+" )'7,)4" 8+" 1('52,/.0" ,." 0/,)" 0/):2,/.0<" \.')<" 83,6<" \52'" RKP?" #EO~#R#<"

322;0Xaa+/,</(-a#D<#D#Rai<'5'<$DD%<DR<DE$"

^4.-?"V<?"V,:?"̂ <?"H4.-?"�<?"k'.-?"I<?"834.-?"=<?"V,'.-?"n<?"V,.?"I<?"M3,?"I<?"$D#P<"J,.42,50"/1"34'>*"

642')" '+0/(;2,/." '.+" +40/(;2,/." ,." 0/,)X" Y4>4)/;,.-" '" :.,1,4+"6/+4)" 7'04+" /." 5346,5')"

0;45,'2,/.<" Z4/53,6<" 8/06/53,6<" \52'" $$K?" $P$~NDD<"

322;0Xaa+/,</(-a#D<#D#Rai<-5'<$D#P<D#<D#K"

^4((,4(?"H<?"n'.?"e<?"8'.+':+';?"H<?"^/@(/>0@*?"b<M<?"Z/:(+',.?"&<?"c4)4'(+?"e<?"e:00,m(4?"M<?"

8/(,/:?" 8<?" L/74(2?" =<?" Q-:*4.?" 8<?" 8/(.:?" l<n<?" $D#R<" U'(,'7,),2*" ,." -(',." 5'+6,:6"

5/.54.2('2,/."'6/.-"+:(:6"934'2"5:)2,>'(0X" ,6;'52"/1"'7/>4-(/:.+"7,/6'00";'(2,2,/.,.-<"

^)'.2"M/,)"KDK?"NDO~N$D<"322;0Xaa+/,</(-a#D<#DDOa0###DK!D#R!$PKO!P"

^,55/)/?"\<?"$DD#<"=34"M:;('6/)45:)'("M2(:52:(4"/1"`:6,5"M:702'.540<"M/,)"M5,<"#RR?"P#D~PN$<"

322;0Xaa+/,</(-a#D<#D%OaDDD#DR%K!$DD###DDD!DDDDO"

^,4((4?" \<?" V'6'(534?" l<c<?" c4(5,4,?" L<?" H/,00*?" \<?" ^4(04))/?" l<?" #%%D<" 8')5,:6" '0" ;/24.2,')"

+424(6,.,.-" ,/." ,." 'S:4/:0" 5')5,24" 0:0;4.0,/.0<" l<" Y,0;4(0<" M5,<" =453./)<" ##?" R##~RNE<"

322;0Xaa+/,</(-a#D<#DPDaD#%N$R%%DDP%KN$PR"

^/.23,4:?"c<?" l:,))/2?" H<?" `,4602('?" =<?" >'."L,460+,i@?"k<`<?"e4.4+422,?"c<H<?" $DDR<"c42')" ,/."

7,.+,.-" 2/" ,(/." /W,+40<" Z4/53,6<" 8/06/53,6<" \52'" OD?" $RO%~$R%P<"

322;0Xaa+/,</(-a#D<#D#Rai<-5'<$DDR<D$<D$#"
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322;0Xaa+/,</(-a#D<#D#RaMDDKE!RENEA%OGDDNE$!K"
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24((40";/)):h40<"8/6;240"L4.+:0")f\5'+h6,4"+40"M5,<"!"M4(<"TTT"!"M5,<")'"U,4"N$D?"K#N~K#%<"

322;0Xaa+/,</(-a#D<#D#RaMDORK!KKR%A%OGPEDND!E"
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M':>h?"M<?"Q/(>4))?"k<\<?"c5e(,+4?"c<e<?"`4.+4(03/2?"k<`<?"$DDD7<"M;45,'2,/."'.+"8/6;)4W'2,/."

/1" 8'+6,:6" ,." &W2('524+" M/,)" M/):2,/.0<" &.>,(/.<" M5,<" =453./)<" NK?" $%#~$%R<"
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M53.4,+4(?"\<?"$DDR<"\+';2'2,/."/1"234",/."4W53'.-4"6423/+"1/("234"+424(6,.'2,/."/1"234"1(44",/.,5"
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322;0Xaa+/,</(-a#D<$#NKai4S$DDE<DD%K"

M53.4,+4(?"\<L<?"8'.5m0?"e<?"^/.23,4:?"c<?"M/7'.0@'?"M<?"e4.4+422,?"c<H<?"^/:((42?"b<?"8/.(4:W?"
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03/:)+" T" -/�" \0@" I.aH4" 0:;;)*�" H(/.2<" ^)'.2" M5,<" K?" #~K<"

322;0Xaa+/,</(-a#D<NNP%a1;)0<$D#N<DDKRK"
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M2(/74)?" e<k<?" $DD#<" T.1):4.54" /1" >4-42'2,/." /." )/9!6/)45:)'(!94,-32" 5'(7/W*),5" '5,+0" ,." 0/,)"
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Modèle r²obs/pred r²aj RMSE BIC pmax VIF 

Cd2+~ CdCdL+DOC+Cass+CO3ss 0.74978718 0.74626306 0.2545964 42.79088369 0.06986021 2.45724208

Cd2+~ CdCdL+DOC+CaMgss+CO3ss 0.74848568 0.74494322 0.25523214 43.92189101 0.06021686 2.38791342

Cd2+~ CdCdL+Cass+CO3ss 0.7458876 0.74351272 0.25527216 40.77772792 2.02E-10 1.9987604

Cd2+~ CdCdL+CaMgss+CO3ss 0.74427102 0.74188103 0.25605905 42.16017677 4.04E-10 1.95226332

Cd2+~ CdCdL+pHss+DOC+SO4ss 0.74435017 0.74074947 0.25695298 47.47719158 0.0008323 1.68968669

Cd2+~ CdCdL+pHss+Cuss+SO4ss 0.74106569 0.73741873 0.25827526 50.26012735 0.00364039 1.22403901

Cd2+~ CdCdL+pHss+CaMgss+SO4ss 0.73566675 0.73194374 0.26058103 54.75882405 0.04365766 1.51556624

Cd2+~ CdCdL+pHss+Cass+SO4ss 0.73560415 0.73188026 0.26061839 54.81044251 0.04497874 1.50032014

Cd2+~ CdCdL+pHss+SO4ss 0.73055554 0.72803737 0.26207665 53.54938964 6.65E-07 1.21903

Cd2+~ CdCdL+pHss+DOC+CaMgss 0.727645 0.72380902 0.26518296 61.27609151 0.01719358 1.83604933

Cd2+~ CdCdL+pHss+DOC+Mgss 0.72730549 0.72346472 0.26544416 61.54767648 0.02000144 1.68680023

Cd2+~ CdCdL+pHss+DOC+Cass 0.72707573 0.72323173 0.26548797 61.73127468 0.02216482 1.83243332

Cd2+~ CdCdL+DOC+Cuss+CO3ss 0.72565355 0.72178952 0.26710871 62.86430054 0.00825886 1.6490886

Cd2+~ CdCdL+pHss+DOC+NO3ss 0.72444696 0.72056593 0.26648625 63.8209737 0.07382756 1.77618294

Cd2+~ CdCdL+pHss+DOC 0.72027161 0.71765732 0.26746319 61.71497664 4.34E-05 1.62426127

Cd2+~ CdCdL+DOC+Mgss+CO3ss 0.72058837 0.71665299 0.26906049 66.85247235 0.07882976 1.67655288

Cd2+~ CdCdL+DOC+CO3ss 0.71649725 0.71384769 0.26977788 64.63677194 3.59E-05 1.6225921

Cd2+~ CdCdL+pHss+CaMgss 0.71492113 0.71225684 0.26918813 65.84537228 0.00037136 1.42985219

Cd2+~ CdCdL+pHss+Cass 0.71401093 0.71133814 0.26964279 66.54029376 0.00053473 1.43420795
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Modèle r²obs/pred r²aj RMSE BIC pmax VIF max

K’n ~Cass+CO3ss 0.86073933 0.55396621 0.18733277 178.1522185 1.30E-15 1.620679

K’n ~CaMgss+CO3ss 0.85945218 0.5488392 0.18817235 180.746623 4.76E-15 1.57147777

K’n ~pHss+CaMgss+NO3ss 0.84597182 0.5252696 0.19800193 196.7154887 1.68E-07 1.50235538

K’n ~pHss+Cass+NO3ss 0.84322915 0.51842127 0.19975678 199.9667325 4.59E-07 1.49490693

K’n ~pHss+CaMgss+SO4ss 0.83016439 0.49571868 0.20663783 210.42339 0.00030703 1.50632283

K’n ~pHss+Cass+SO4ss 0.83007512 0.49549811 0.20669687 210.5226551 0.00032341 1.48505466

K’n ~pHss+Cuss+SO4ss 0.81959234 0.47001841 0.21255794 204.9725966 9.22E-05 1.09486679

K’n ~pHss+CaMgss 0.8190433 0.46551834 0.21378606 219.2171308 3.63E-07 1.31048397

K’n ~pHss+Cass 0.81782527 0.46252564 0.21454052 220.4846168 6.93E-07 1.31992039

"
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"

Modèle r²obs/pred r²aj RMSE BIC pmax VIF 

Cd2+~Cd NH4+pHss+ArgLF+Cass 0.83806115 0.83206342 0.1900954 -24.2845344 0.00623936 2.31961498

Cd2+~Cd NH4+pHss+Argile+Cass 0.83779029 0.83178252 0.18977241 -24.1408086 0.00672387 2.32893453

Cd2+~Cd NH4+pH+MnO+Cass 0.83983872 0.82839863 0.16901842 -23.4690423 0.05901908 2.33437316

Cd2+~Cd NH4+pHss+MOS+Cass 0.8344529 0.82832153 0.19153627 -22.3893576 0.01691009 2.32042772

Cd2+~Cd NH4+pHss+CEC+Cass 0.83240683 0.82619967 0.19393277 -21.332956 0.02987005 2.33678422

Cd2+~Cd NH4+pHss+COS+Cass 0.83204732 0.82582685 0.19296263 -21.1486716 0.03302962 2.32011093

Cd2+~Cd NH4+pHss+Cass 0.82229413 0.81795984 0.19741353 -20.7485351 5.25E-07 2.31559271

Cd2+~Cd NH4+Calcaire+MnO+Cass 0.82856985 0.81632484 0.1746921 -20.2732969 0.08539028 2.0849842

Cd2+~Cd H2O+pH+CEC+MnO 0.81544498 0.80226248 0.18156335 -16.8060266 0.00731796 2.44022721

Cd2+~Cd Pyro+pH CaCl2+NO3ss+Cass 0.81019519 0.7966377 0.17984719 -15.4877412 0.00012348 1.42017093

Cd2+~Cd NH4+pHss+AlO+Cass 0.80862534 0.79495572 0.18371532 -15.1006107 0.03861831 1.62941473

Cd2+~Cd H2O+pH+CEC+AlO 0.80015637 0.78588182 0.18786145 -13.0654087 0.04859733 1.96132966

Cd2+~Cd Pyro+pHss+NO3ss+Cass 0.7955028 0.78089586 0.19183098 -11.9835131 1.99E-06 1.40581723
"
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Modèle r²obs/pred r²aj RMSE BIC pmax VIF 

Cdss~Cd NH4+ArgLF+MnO+Cass 0.85494738 0.84458647 0.14491465 -38.4229713 0.07020877 1.27522117

Cdss~Cd NH4+ArgLF+AlO+Cass 0.85308517 0.84259126 0.14555872 -37.8234209 0.09733799 1.47548987

Cdss~Cd H2O+Calcaire+CEC+FeO 0.83233615 0.82036016 0.15285116 -31.6143405 0.00125315 1.93309086

Cdss~Cd H2O+Calcaire+AlO+Mn_t 0.8309984 0.81892686 0.16106724 -31.2408286 0.0812079 1.84103643

Cdss~Cd H2O+Calcaire+CEC+MnO 0.82627217 0.81386304 0.15911296 -29.944488 0.0027975 2.07031475

Cdss~Cd H2O+pH+CEC+MnO 0.82500728 0.8125078 0.15830365 -29.6035251 0.00280909 2.44022721

Cdss~Cd NH4+Argile+FeO+Cass 0.82438361 0.81183958 0.15438472 -29.4363176 0.02053552 1.64062649

Cdss~Cd NH4+NO3ss+AlO+Cass 0.82164365 0.80890392 0.16005249 -28.7086879 0.01836349 1.55250064

Cdss~Cd NH4+Argile+MnO+Cass 0.82147044 0.80871833 0.15511344 -28.6630648 0.03046595 1.23053897

Cdss~Cd H2O+pH+CEC+AlO 0.8208743 0.80807961 0.16019467 -28.5063861 0.03972544 1.96132966

Cdss~Cd H2O+pH+CEC+FeO 0.8190832 0.80616057 0.15907141 -28.0387612 0.00601703 1.97919191

Cdss~Cd NH4+NO3ss+MnO+Cass 0.81657253 0.80347057 0.16069801 -27.391004 0.01779625 1.44862496

Cdss~Cd H2O+Calc+CEC+AlO 0.81434683 0.80108589 0.16465394 -26.8241411 0.09763064 1.91454754

)
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Modèle r²obs/pred r²aj RMSE BIC pmax 

Cd grain~Cd_ss+Calcaire+CEC+MnO 0.82351523 0.81120234 0.03422531 -27.2117745 2.24E-05 1.96094627

Cd grain~Cd CaCl2+CEC+MnO+NO3ss 0.82032137 0.80778565 0.03602845 -26.3508816 0.00520503 1.6107394

Cd grain~Cdss+pH+CEC+MnO 0.81669977 0.80391138 0.04181363 -25.393014 0.00112337 2.1284317

Cd grain~Cd CaCl2+CEC+MnO+SO4ss 0.81331555 0.80029106 0.03491231 -24.5148877 0.01291633 1.28798989

Cd grain~Cd CaCl2+CEC+AlO+Mgss 0.81189882 0.79877548 0.04471748 -24.1519951 0.00641419 2.19017242

Cd grain~Cd CaCl2+CEC+MnO+Mgss 0.80933457 0.79603233 0.03608196 -23.5020648 0.02152887 1.53205015

Cd grain~Cd2++Calcaire+CEC+MnO 0.80796156 0.79456353 0.03506492 -23.1576484 0.00014937 2.04612625

Cd grain~Cd CaCl2+CEC+Mg_ss+SO4ss 0.80047702 0.78655681 0.02953821 -21.3224229 0.02648829 

Cd grain~Cd CaCl2+Argile+MnO+NO3ss 0.79961068 0.78563003 0.03646627 -21.1144558 0.00434399 1.60943188

Cd grain~Cd2++pH+CEC+MnO 0.7994198 0.78542583 0.04706426 -21.0687542 0.00920946 2.31081701

Cd grain~Cdss+Calcaire+Argile+MnO 0.79885676 0.78482351 0.04595189 -20.9342042 1.15E-05 1.90348837

Cd grain~Cd CaCl2+pHss+CEC+Mgss 0.79683218 0.78265768 0.03161554 -20.4534816 0.04152969 2.34799911
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Abstract Regulatory limits on cadmium (Cd) content in food
products are tending to become stricter, especially in cereals,
which are a major contributor to dietary intake of Cd by
humans. This is of particular importance for durum wheat,
which accumulates more Cd than bread wheat. The contami-
nation of durum wheat grain by Cd depends not only on the
genotype but also to a large extent on soil Cd availability.
Assessing the phytoavailability of Cd for durum wheat is thus
crucial, and appropriate methods are required. For this pur-
pose, we propose a statistical model to predict Cd accumula-
tion in durum wheat grain based on soil geochemical proper-
ties related to Cd availability in French agricultural soils with
low Cd contents and neutral to alkaline pH (soils commonly
used to grow durum wheat). The best model is based on the
concentration of total Cd in the soil solution, the pH of a soil
CaCl2 extract, the cation exchange capacity (CEC), and the
content of manganese oxides (Tamm’s extraction) in the soil.
The model variables suggest a major influence of cadmium
buffering power of the soil and of Cd speciation in solution.
The model successfully explains 88% of Cd variability in
grains with, generally, below 0.02mgCd kg−1 prediction error
in wheat grain. Monte Carlo cross-validation indicated that
model accuracy will suffice for the European Community
project to reduce the regulatory limit from 0.2 to 0.15 mg
Cd kg−1 grain, but not for the intermediate step at 0.175 mg

Cd kg−1. The model will help farmers assess the risk that the
Cd content of their durum wheat grain will exceed regulatory
limits, and help food safety authorities test different regulatory
thresholds to find a trade-off between food safety and the
negative impact a too strict regulation could have on farmers.

Keywords Cadmium . Durumwheat . Soil contamination .

Statistical predictivemodel . Chemical extraction

Introduction

Cadmium is a non-essential, highly toxic metal, and was clas-
sified by the International Agency for Research on Cancer
(IARC 1993) as carcinogenic for humans. Chronic exposure
to Cd, including through food, can cause damage to different
organs as well as cancer (Cho et al. 2013; Jancic and Stosic
2014; Nawrot et al. 2006). Cd occurs naturally in agricultural
soils, and its concentration generally depends on the parent
material (Kabata-Pendias 2004). Although Cd contents are
usually low in agricultural soils, they sometimes tend to in-
crease due to anthropogenic inputs, including atmospheric
deposition and mineral fertilizers (Hutton 1983). Despite these
low or moderate contents, Cd can represent a threat to human
health because the main pathway of exposure for the general
population is consuming food made from contaminated plant
products (Satarug et al. 2003). Therefore, in Europe, some
regulatory limits have been established for maximum Cd con-
tent in some but not all foodstuffs (European Union 2006). For
cereal grains except rice and wheat, the maximum Cd content
is 0.1 mg kg−1 (15% water content). For rice and wheat, the
limit is 0.2 mg kg−1 (European Union 2006). Wheat is one of
the most widely produced and consumed cereals worldwide
(FAO 2015), and, among wheat subspecies, durum wheat
(Triticum turgidum subsp. durum) has been shown to
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accumulate much more Cd than bread wheat (Li et al. 1997;
Stolt et al. 2003). Consequently, durum wheat, which is wide-
ly consumed as semolina and pasta, is an important contribu-
tor to the dietary intake of Cd by European populations.
Following the recommendation of the European Food Safety
Authority to reduce the dietary exposure of humans to Cd
almost threefold (EFSA 2009), the European Union proposed
to reduce the maximum Cd content of durum wheat grain
from 0.2 to 0.15 mg kg−1 with an intermediate limit of
0.175 mg kg−1 (DG SANCO 2011). These new limits call
for simple predictive models to assess the risk of contamina-
tion of durum wheat grain by Cd.

Cadmium uptake by plants mainly depends on the plant
genotype but also on Cd availability in soils, which is driven
by different mechanisms, and which, in turn, can be affected
by agricultural practices including crop rotation and tillage
(Oliver et al. 1993). Total cadmium content in the soil is usu-
ally a poor indicator of the quantity of metal transferred to
plants, as it is well established that only part of the total con-
tent can be transferred from the solid phases of the soil to the
soil solution from which it is taken up by roots as free Cd2+

(Campbell 1995). Exchanges of Cd between the soil solid
phase and the soil solution are controlled by different mecha-
nisms including ion exchange, specific adsorption, or com-
plexation involving chemical bonds of variable strength like
Van der Waals interactions or covalent bonds. Clay minerals,
organic matter, metallic oxides, or oxi-hydroxides are the
main constituents involved in the sorption of Cd onto the soil
solid phase. In alkaline pH conditions, the availability of Cd
for root uptake can decrease due to the precipitation of the
metal, particularly with carbonates. In solution, Cd speciation
is governed by complexation with organic and inorganic li-
gands. Protons and other cations (mainly Ca2+ and Mg2+)
compete with Cd2+ for both sorption and complexation in
solution (Del Castilho and Chardon 1995; Naidu et al. 1994;
Ross 1994).

In France, durum wheat is usually cultivated on alka-
line and calcareous soils with low Cd contents (median of
0.3 mg Cd kg−1 dry soil) (Arvalis, personal communica-
tion, https://www.english.arvalisinstitutduvegetal.fr/index.
html). Although Cd phytoavailability could be expected to
be lower due to the high pH values and carbonate
contents, durum wheat crops can accumulate Cd in
grains at levels close to the regulatory limit (Arvalis,
personal communication). This means that a significant
part of the soil Cd is probably solubilized and taken up
by wheat, but is not taken into account by the statistical
models used to predict the soil-solution partitioning of
total or free Cd (Degryse et al. 2009). In the literature,
plant available Cd is typically based on a single extraction
or on sequential extractions, using chemical extractants
that differ in their ability to selectively extract metals
bound to different soil fractions (Harmsen et al. 2005;

Lebourg et al. 1996; Meers et al. 2007; Tessier et al.
1979). However, these extractions cannot perfectly mimic
resupply of Cd2+ from the solid phase to the soil solution
during depletion resulting from root uptake. Yet, because
of the initial low concentration of soluble Cd2+, resupply
is expected to play an important role in soils with alkaline
pH and should therefore also be taken into account in the
models. This can be accomplished by testing the cationic
exchange capacity and the clay and organic matter con-
tents as explanatory variables in the model used to predict
Cd accumulation in the grain. Another possibility is to test
the predictive value of the diffusion gradient in the thin
film (DGT) technique developed by Zhang et al. (2001).
DGT is a passive device that acts, like a root, as a sink for
Cd2+. It creates Cd depletion at the interface with the soil
solution and can hence account for resupply from the
solid phase. Finally, in the modelling approach, competi-
tion for sorption and complexation with soil cations can
be included by considering the pH and the concentrations
of Ca and Mg in the soil solution.

Most statistical models which predict Cd content in wheat
grain from soil variables are designed for bread wheat (Adams
et al. 2004; Baize et al. 2009; Brus et al. 2005; François et al.
2009; Gray et al. 2001; Hough et al. 2003; Liu et al. 2015;
Mench et al. 1997; Nan et al. 2002; Ran et al. 2016; Zogaj and
Düring 2016), whereas few are devoted to durum wheat
(Garrett et al. 1998; Norvell et al. 2000). Furthermore, in the
latter above-cited durum wheat models, the goodness of fit (r2

of 0.74 and 0.84, respectively) was likely linked to specific
soil characteristics. Garrett et al. (1998) postulated that in their
soils, Cd availability was mainly controlled by Cd-organic
matter complexes and their model only included the Cd and
the soil organic C extractable by pyrophosphate. In the study
by Norvell et al. (2000), the authors reported highly variable
soil salinity in their soils. The first goal of the present work
was thus to extend the number of candidate variables to build
a predictive model of the availability of Cd for durum wheat.
In addition to classical extractions and soil characteristics (soil
total Cd content, clay, loam, and organic carbon, pH), we
tested the concentration of Cd in the soil pore water, the free
ionic fraction of Cd in solution, contents of calcareous and
amorphous material, the Cd accumulated by DGT during a
48-h test, dissolved organic carbon, and finally concentrations
of soluble Ca, Mg, and K. These variables were tested in
multiple linear models to account for soil-solution Cd
partitioning, the buffering capacity of the soil, speciation in
solution, the carbonated fraction of Cd, and competition with
major cations in the soil. The second goal of this work was to
assess the predictive value of the models by cross-validation
in order to estimate the error of prediction with respect to the
current project of lowering the regulatory limits from 0.2 to
0.15 mg Cd/kg grain with an intermediate step at 0.175 mg
Cd/kg (DG SANCO 2011).
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Materials and methods

Sampling and preparation

Nine French agricultural sites were chosen for this study. Each
site corresponded to a cultivar comparison trial with three
blocks, of 1000 m2, per cultivar. Paired samples of topsoil
and wheat (T. turgidum subsp. durum, Miradoux) were col-
lected at the heading stage (around 60 days after sowing) from
each of the three blocks. The soil was sampled in the 0–30-cm
ploughed layer where most of the root system developed. A
total of 27 paired samples of soil and wheat were used. Soil
samples were air dried and sieved at 2 mm. The residual water
content was determined after drying at 105 °C until constant
weight (NF ISO 11465:1994).

The plants were also sampled at maturity (around 90 days
after sowing) to determine the grain Cd content and in the
immediate vicinity of the previous sampling (soil and plants)
so that soil conditions are assumed to be homogeneous. The
plants were divided into shoots (stems and leaves) and grains
for the last sampling. Four to five plants were collected for
each sampling, and a composite sample was made. Plant parts
were carefully rinsed with permuted water and then with dis-
tilled water. These samples were dried at 60 °C for 48 h to
constant weight and ground (<1 μm) using a Retsch Planetary
Ball Mill PM 400. Aliquots of powdered samples were
digested using a mixture of HNO3 69% (Aristar® for trace
analysis, VWR Chemicals) and H2O2 30% (Ultratrace®, ppt-
trace analysis grade, Scharlau), and the Cd in the extracts was
quantified by furnace atomic absorption spectrometry
(PinAAcle 900T, PerkinElmer). Grains sampled at maturity
were air dried to a final constant water content of 15% as
stated for the regulatory limit for Cd. The Cd contents of
grains were determined by atomic absorption spectrometry
after wet digestion (http://www.capinov.fr/).

Soil characteristics

The following parameters were determined from air-dried soil
subsamples according to French standardized procedures. Soil
pH was determined in a distilled water (1:5 soil to solution
ratio) and 0.01 M CaCl2 extract (1:10 soil to solution ratio)
(NF ISO 10390:2005). Total CaCO3 content was quantified
using the acid neutralisation method (NF X 31–105:2014).
The total soil organic carbon fraction (SOC) was determined
by dry combustion after correction for carbonate (NF ISO
10694:1995). The soil texture was determined using the
Robinson pipette method (NF X 31–107:1983), and the cat-
ionic exchange capacity (CEC) was measured at soil pH using
the cobaltihexamine chloride method (NF X 31–130:1999).
The concentration of dissolved organic carbon (DOC) was
measured in the 0.01 M CaCl2 extract by oxidative combus-
tion (TOC-VCSH, Shimadzu).

Soil and soil solution extraction and analyses

Total Cd soil content was quantified after solubilisation by
fluorhydric and perchloric acids (NF X 31–147:1996). After
complete dissolution, the concentrations of Ca and Mg in the
extracts were also analysed by ICP-AES (inductively coupled
plasma atomic emission spectrometry) and in Cd by ICP-MS
(inductively coupled plasma mass spectrometry).

Seven soil extractions were performed; the procedures, re-
agents, and soil/solution ratios are detailed in Table 1. At the
end of the extraction, the soil suspensions were centrifuged at
7500 rpm at 20 °C for 15 min and the supernatants were filtered
through a 0.2-μm cellulose acetate filter. The Cd was then quan-
tified by ICP-MS, and Mn, Al, and Fe on Tamm’s extracts by
ICP-AES. All trace metal analyses and soil characterisations
were performed by the INRA soil testing laboratory (http://
www6.lille.inra.fr/las).

The soil pore solution was obtained by centrifugation as
described by Schneider (2006). Briefly, soils were moisturized
to pF 1.7, using the model from Jong et al. (1983) to calculate
the right amount of ultra-pure water to add. After equilibrating
overnight, approximately 12 ml of the non-water miscible
organic solvent C2F3Cl3 (ACS, Reag. Ph. Eur, Merck) was
added to displace the soil solution during centrifugation at
13,000 rpm for 1 h. The aqueous supernatants were carefully
separated from the solvent and filtered through a 0.2-μm cel-
lulose acetate filter.

These solutions were used to determine the pH using a mi-
croelectrode (pHC4000-8, Radiometer Analytical), and to quan-
tify the major cations Ca, Mg, and K by flame-AAS, and Cd by
furnace-AAS (Solaar M6, TJA Solutions). The free fraction of
Cd (Cd2+) in these soil solutions was measured using the ion
exchange method developed by Schneider (2006). This method
is based on the Ca/Cd exchange properties of a cation exchange
resin (Amberlite IR120, Aldrich) converted to Ca form. The soil
pore solution (around 2 ml) was mixed with the Ca resin at a
500:1 v/w solution/solid ratio (determined precisely) and shaken
at 20 °C for 24 h, after which 0.2 ml of the soil pore solution was
sampled to determine the concentration of Ca after contact. Next,
a known amount of radioactive 109Cd (Perkin-Elmer) was added
to the resin/solution mixture. The vials were shaken at 20 °C for
24 h, after which the radioactivity remaining in solution was
quantified in a 0.5-ml aliquot of solution by liquid scintillation
counting (Tri-Carb 2100TR, Packard BioScience), after addition
of 2.5 ml of scintillation cocktail (Insta-Gel Plus, Packard
BioScience) and correction for quenching. The fraction of free
Cd (FCd) was calculated from the resin Vanselow selectivity co-
efficient for Cd/Ca exchange (VKCd/Ca), using Eq. (1)

FCd ¼

R

r
−1

� �

� CCa � V

VKCd � RCa; f � m
� 100 ð1Þ
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where R/r is the ratio of added (R) to remaining (r) radioactivity,
CCa is the concentration of calcium in the solution after contact,
V/m is the soil solution/resin ratio, and RCa,f is the content of Ca
on the resin after contact calculated by Eq. (2).

RCa; f ¼ RCa;i þ CCa;i−CCa;eq

� �

�
V

m
ð2Þ

Free Cd (Cd2+) concentrations were calculated using this
fraction of free Cd and the concentration of total Cd in the soil
pore solution obtained by centrifugation, with Eq. (3):

Cd2þ
� �

¼ FCd=100 � Cd½ �porewater ð3Þ

DGT experiments

DGT experiments were performed in the laboratory using
fresh soils stored at 4 °C. Approximately 700 g of fresh soil
was weighed, and ultra-pure water was added to reach approx-
imately 50% of the maximum water holding capacity
(WHCmax). The soils were incubated at 28 °C for 24 h in
closed plastic containers. Next, the soils were moistened to
100% of their WHCmax and allowed to equilibrate at 28 °C
in the dark for 24 h. Then, three DGT devices were applied to
each soil, avoiding any free air space between the filter and the
soil surface. The containers were closed and left at 28 °C in the
dark for 48 h before collecting the DGTs. The 48-h period of
contact between the DGT and the soil was chosen to obtain a
quantifiable amount of Cd on the resin while minimising
changes in the soil conditions during the contact (Harper
et al. 1998). Each resin was individually bathed in 2 ml of
1 M HNO3 for 24 h to eluate the sorbed Cd. In addition, after
the DGTs had been used, the soil solutions from the containers
were sampled with Rhizon microcups (Rhizosphere Research
Products, Wageningen) inserted horizontally. Cadmium in the
soil solutions and in the resin eluates was quantified using
furnace-AAS (PinAAcle 900T, PerkinElmer).

An indicator of the Cd buffering power of the soil can be
derived from DGT data (Zhang et al. 2001). Indeed, the ratio
(b) between the calculated Cd concentrations at the interface
between the gel and the resin of the DGT (CDGT) and the Cd
concentrations in the soil solution obtained by the rhizons
(Crhizon, Eq. (4)) reflects the capacity of the solid phase to
resupply the soil solution with Cd.

b ¼
CDGT

Crhizon

ð4Þ

If the resupply is fast, and the solid phase contains a large
amount of mobile Cd, the concentration at the interface will
not diminish significantly and bwill be close to 1. Conversely,
if little is resupplied from the solid phase, CDGTwill tend to be
0 because the resin behaves as an infinite sink and b also tends
to be 0 (Harper et al. 1998; Zhang et al. 2001).

Testing statistical models from the literature

We conducted an extensive search of the literature to find
statistical models based on soil properties for the prediction
of Cd contents in wheat grains that could be tested on our
dataset. The following models were found for bread wheat
(Adams et al. 2004; Baize et al. 2009; Brus et al. 2005;
François et al. 2009; Gray et al. 2001; Hough et al. 2003;
Liu et al. 2015; Mench et al. 1997; Nan et al. 2002; Ran
et al. 2016; Zogaj and Düring 2016) and for durum wheat
(Garrett et al. 1998; Norvell et al. 2000). We discarded all
the models which included soil variables not measured in
our study. Finally, four models were retained and are detailed
in Table 2. These models include total Cd and pH, and in one
model, soil organic matter, all these variables being highly
relevant to explain Cd partitioning from soil to solution
(Degryse et al. 2009; Sauvé et al. 2000). Unfortunately, the
selected models were developed for bread wheat, but we hy-
pothesized that if the models are valid, the effect of the species

Table 1 Summary of the
extraction methods used as single
extractants to evaluate the
phytoavailability of Cd for durum
wheat

Extracting solution References Soil/solution
ratio (w/v)

Extraction
time (h)

HF/HClO4 acid extraction (total extraction) NF X 31–147 – –

0.05 M EDTA at pH 7 Ure 1996 1:10 1

1 M sodium acetate adjusted to pH 5
with acetic acid

Tessier et al. 1979 1:8 3

0.1 M Na4P2O7 (pyrophosphate) at pH 10 Loveland and Digby
1984

1:100 16

0.2 M oxalic acid + 0.2 M ammonium oxalate
(Tamm’s reagent) at pH 3

McKeague and Day
1966

1:100 4

1 M NH4NO3 at pH 5 Symeonides and
McRae 1977

1:2.5 1

0.01 M CaCl2 at soil pH Houba et al. 1990 1:10 2

Ultra-pure (UP) water at soil pH Reported by Lebourg
et al. 1996

1:5 1
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(bread wheat versus durum wheat) would possibly affect the
slope of the relationship between the predicted and the mea-
sured Cd content in grains, but not the strength of the
relationship.

Statistical modelling

The content of Cd in durum wheat grain was modelled by
multiple linear regressions with the soil variables as regres-
sors. The models tested included one to a maximum of four
regressors to avoid over-parameterisation. The rationale used
to select the regressors in a hierarchical way was the follow-
ing. For the one-regressor models, we selected variables that
could reflect the soil available Cd, namely, the Cd in soil
derived from the different extractions (Table 1). For the two-
regressor models, we crossed the previous models with the
soil pH, measured in water, in CaCl2 extract, or in the soil
pore solution. Indeed, the proton competes with Cd for both
the complexation and the sorption of Cd and is therefore ex-
pected to be among the most influential parameters in soils
(Adriano 2001). The three- and four-regressor models crossed
the two-regressor models with one or two additional variables,
respectively. The additional variables were related to sorption,
speciation in solution, and competition for sorption and com-
plexation: SOC, contents of carbonates and amorphous ox-
ides, CEC, texture, DOC, and cations and anions in solution.
A total of 3065 models were tested.

The models were individually tested by leave-one-out
cross-validation (LOOCV). The models were parameterized
on (N − 1) observations, and the remaining observation was
used to calculate the error of prediction. The process was
repeated N = 27 times, and the root mean square error of
predictions (RMSELOOCV) was then calculated for each mod-
el. Models were evaluated using the following criteria: adjust-
ed multiple correlation coefficients (r2adj) calculated from the
multiple linear regressions and from the simple linear regres-
sion between predicted and observed values, the Bayesian
information criterion (BIC) to penalize over-parameterisation
of the models, and the RMSELOOCVand the variance inflation
factor (VIF) to detect multicollinearity between predictors.

In order to test if the dataset used to parameterize was
sufficiently big, a second cross-validation was performed
based on the approach of Shao (1993). This procedure in-
volves the random selection of nv data to validate the model,
while the remaining data (N-nv) are used to parameterize the
model. The size of validation subset (nv) ranged from 1 to a
maximum of 21. This left a minimum of six observations for
parameterisation of the largest models with four regressors.
The case where nv = 1 corresponds to the leave-one-out
cross-validation. There were up to 20 million Nð nvÞ subsets,
and a maximum of 105 distinct possibilities were consequent-
ly randomly chosen and tested. The RMSE was calculated for
each validation subset and compared to the RMSE of the
corresponding model parameterized on the whole dataset.
All statistics and data treatments were conducted using R soft-
ware version 3.3.2. (R Core Team 2017).

Results and discussion

Soil properties and Cd contents in plant materials

All the soils were alkaline with pH values ranging between 8.0
and 8.7 (Table 3 (a)). From field surveys (Arvalis, pers.
comm.), this range was estimated to cover the 60% upper
range of the French agricultural soils used to cultivate durum
wheat. For durum wheat cropped in France, soil pH generally
ranges from 6 to 8.7, meaning that 40% of the cases where pH
is between 6 and 8.0 were not tested in our models, so our
results should be extrapolated with caution to these situations.

The total Cd contents of the soils we studied ranged from
0.14 to 1.00mg kg−1 (Table 3 (b)), which we consider covered
about 80% of the soils under durum wheat, for which the Cd
content ranged between 0.09 and 1.44 mg kg−1 soil according
to the above-mentioned field surveys (Arvalis, pers. comm.).

The other soil characteristics, including texture, CEC, or-
ganic carbon, and calcareous contents, were typical of French
agricultural soils and displayed the necessary variability so
that these characteristics could be used as explanatory vari-
ables (Table 3 (a)).

Table 2 Models found in the literature to predict Cd contents in bread wheat grains

Model Reference N r2adj α RMSE r2

log10(Cdgrain) = 0.28 + 0.44 log10(Cdtotal) − 0.18 pH Adams et al. 2004 162 0.49 1.81 0.033 0.42

log10(Cdgrain) = 1.022 + 0.749 log10(Cdtotal) − 0.257 pH − 0.277 log10(SOM) Brus et al. 2005 84 NA 2 0.041 0.44

log10(Cdgrain) = 1.386 + log10(Cdtotal) − 0.279 pH Liu et al. 2015 14 0.85 0.67 0.029 0.45

log10(Cdgrain) = 0.703 + 1.04 log10(Cdtotal) − 0.175 pH Ran et al. 2016 99 0.61 0.47 0.038 0.44

N number of observations used to parameterize the model, r2 adj adjusted r-squared, α slope of the regression between observed and predicted values for
each model, RMSE root mean square error, r2 r-square of the regression between observed and predicted values
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Table 3 Summary of the characteristics of the soils used in this study (a), of the Cd pools estimated by a single extraction and measured in soil solutions (b), and of Cdmeasured in different wheat organs,
roots, shoots and grains (c)

(a) Soil characteristics

Value Soil pH pH CaCl2 pH pore water Granulometry CEC SOC CaCO3 DOC Ca pore water Tamm extractions

Clay Silt Sand Al Fe Mn
% cmol+/kg g/kg g/kg mg/l mmol/l g/kg g/kg mg/kg

Min. 8 6.8 8.2 18.6 15.2 11 10.7 9.21 27.1 33.9 2.02 0.29 0.54 0.11

Median 8.4 7.3 8.4 30.1 35.6 28.7 18.4 15.7 208.6 49.6 3.11 1.15 1.10 0.30

Max. 8.7 7.5 8.5 53 54 59.4 33.5 40.3 426 70.4 10.88 2.81 1.79 0.69

(b) Soil Cd content according to the extraction

Value Cd HF Cd EDTA Cd sodium acetate Cd pyro-phosphate Cd Tamm Cd NH4NO3 Cd CaCl2 Cd UP water Cd DGT Cd pore water Cd rhizon Cd2+

μg/kg μg/kg μg/kg μg/kg μg/kg μg/kg μg/kg μg/kg μg/kg μg/l μg/l μg/l

Min. 135 63.7 70.05 10.18 0.19 0.3 0.03 0.01 0.003 0.032 0.014 0.014

Median 318 146 129.4 51.29 22.69 0.96 0.24 0.05 0.009 0.101 0.041 0.040

Max. 999 355 259.8 197.2 84.49 2.3 0.89 0.14 0.065 0.327 0.184 0.148

(c) Cd contents in different wheat organs

Value Shoot Cd Grain Cd

mg/kg DW mg/kga

Min. 0.125 0.009

Median 0.329 0.063

Max. 0.652 0.144

aGrain Cd contents are expressed at 15% water content
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Plant Cd contents ranged from 0.125 to 0.652 mg kg−1DW
(dry weight) in the shoots and from 0.009 to 0.144 mg kg−1 in
the grains at 15%water content (Table 3 (c)). These values are
within the range of Cd contents previously reported in durum
wheat grains (Adams et al. 2004; Li et al. 2011) and are below
the maximum admissible content (0.2 mg kg−1) set by the
European Commission (European Union 2006).

Is it possible to predict Cd content in durum wheat grains

at maturity from shoot Cd content at the early heading

stage?

Early diagnosis of the contamination of the grain by Cd would
be possible if the Cd content of wheat shoots at the heading
stage is correlated with that of grains at maturity. This corre-
lation was positive and significant, but too weak to be used as
a valid model of risk assessment (r2 = 0.25, p value <0.05).
From the plant physiological point of view, the weak correla-
tion between the Cd in the shoot at heading and the Cd content
of the grain at maturity could mean that the Cd accumulated in
the grains does not always originate from remobilisation from
shoots but could also be the result of direct uptake during post-
heading growth. The balance between remobilisation and up-
take for the allocation of Cd to the grain could mirror that of
Zn, due to the fact that these two elements could behave sim-
ilarly in plants (Khan et al. 2014). Remobilisation of Zn from
vegetative tissues to the grain is favouredwhen the availability
of Zn for root uptake is low (Sperotto 2013). Therefore, as-
suming that Cd and Zn behave similarly, we introduced the
indicator of the buffer power for Cd b in the regression model
between the grain Cd at maturity and the Cd in the shoot at
heading, and the goodness of fit increased greatly (r2 = 0.78, p
value <0.001, N = 26).

Cdgrain ¼ −0:047** þ 0:242***Cdshoots

þ 0:230***b−0:405**Cdshoots � b ð5Þ

The sign of the coefficients of Eq. (5) are consistent with
the above-mentioned hypotheses. The coefficients of Cdshoots
and of b are positive because they could be a source of Cd
from remobilisation and uptake, respectively. The negative
coefficient of the interaction between Cdshoots and b could
mean that the remobilisation of Cd from shoots to grains is
greater in soils with low buffering power for Cd (low b

values). Conversely, when soils have high buffering power
for Cd, grain Cd might mainly result from direct uptake and
remobilisation could be minimum.

Soil Cd extractions

In unpolluted agricultural soils with low Cd contents, the
availability of Cd and not the root uptake capacity generally

limits accumulation of the metal by the plant (Lin et al. 2016).
Consequently, different extractions were tested to identify the
one that best reflects the amounts of Cd potentially available
to durum wheat: the amounts of Cd recovered in the soil pore
solution, by DGTand Rhizon samplers and by different chem-
ical extractants applied separately and not sequentially
(Table 3 (b)).

As expected, the least Cd was extracted by ultra-pure (UP)
water, from 0.005 to 0.04% of the total Cd (HF/HClO4 extrac-
tion), since water only extracts Cd weakly bound to the soil
matrix. The 0.01 M CaCl2 solution extracted three times more
Cd than the ultra-pure water because this salt also extracted Cd
sorbed onto the soil matrix by ion exchange due to the substi-
tution of Cd by Ca (Houba et al. 1990). NH4NO3 extracted on
average 4.1 times more Cd than CaCl2. The chemical mecha-
nisms reported to explain the action of 1 M NH4NO3 are a
moderate drop in pH values (around pH 5) and the formation
of metal amine complexes, which is favoured in alkaline soils
due to the dissociation of NH4

+ (Gryschko et al. 2005). The
high concentration of NH4

+ strongly competes with cations
for sorption (Barrow 1986) and consequently favours Cd de-
sorption. NH4NO3 extraction also estimates the content of
exchangeable Cd but extracted more exchangeable Cd due
to the higher molarity of the competitive cation NH4

+

(Table 1). Tamm’s reagent was chosen for its ability to dis-
solve amorphous metallic oxides and to release the Cd sorbed
on these constituents into solution. This extractant retrieved
from 0.08 to 21.3% of the total Cd, much less than the Cd
extracted by the sodium pyrophosphate solution, which
ranged from 2.8 to 47.4% of the total Cd. In addition to the
Cd weakly sorbed onto the soil, sodium pyrophosphate en-
ables the extraction of Cd complexed with organic matter and
can slightly dissolve amorphous metallic oxides. This shows
that in our cases, complexation of Cd by the solid organic
matrix was likely to dominate. This is in agreement with the
literature on the modelling of the soil solution partitioning of
Cd which clearly shows that soil organic carbon is a much
more frequent significant regressor than oxides (De Vries et al.
2011; Degryse et al. 2009; Groenenberg et al. 2010; Sauvé
et al. 2000).

Sodium acetate/acetic acid at pH 4.5 released more Cd,
from 25 to 55% of the total Cd, than the previous extractants.
This can be explained by the fact that, in addition to the weak-
ly sorbed Cd, this extractant dissolved Cd carbonates, which
were likely an important fraction because of the high pH and
calcareous contents of the soils. Finally, the 0.05 M EDTA
solution extracted the most Cd, i.e., from 35 to 64% of the
total Cd. EDTA is a strong complexing ligand anion which
can chelate the Cd complexed with organic matter and with
metallic oxides (Ure 1996), like sodium pyrophosphate but
with a greater extraction strength.

The soil pore water solutions collected by centrifugation
contained higher concentrations of Cd than the solutions
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collected by the Rhizons, 118 versus 56.5 ng Cd l−1, respec-
tively. One possible explanation for this difference could be
the length of the period of equilibration after rewetting the
soil: overnight for the centrifugation method compared to
4 days for the Rhizon method. Rhizons extract water poorly
held by the soil constituents, mainly the gravitational water of
the macro porosity, whereas centrifugation also extracts the
capillary water. Due to the buffering capacity of the solid
phase and due to soil tortuosity, 4 days after rewetting may
not have been long enough to reach equilibrium between the
Cd concentration in the capillary water and in the water in the
macroporosity. Furthermore, rewetting a soil generally results
in a transient burst of microbial activity accompanied by the
release of soluble organic matter (Merckx et al. 2001), which
can complex and therefore desorb part of the Cd sorbed onto
the solid phase. The soils used for the extraction by centrifu-
gation were incubated wet for a shorter time than the soils
used for Rhizon extraction. Consequently, the former might
have more soluble organic ligands that may have desorbed
more Cd (Cornu et al. 2007).

The free fractions of Cdmeasured in soil solutions obtained
by centrifugation ranged from 18 to 78% with a median of
44% corresponding to Cd2+ concentrations ranging from
14.53 to 147.50 ng l−1. The high values obtained for the free
fractions were not expected because of the alkaline pH values.
They might be explained by the high concentrations of com-
petitive cations including Ca compared to the concentration of
ligands.

Testing models from the literature for the prediction

of grain Cd in durum wheat

The models from the literature tested on our dataset (Adams
et al. 2004; Brus et al. 2005; Liu et al. 2015; Ran et al. 2016)
explained less than half the variability of the observed grain
Cd contents, and underestimation by the models was not sys-
tematic, as we had expected from the fact that they were pa-
rameterized for bread wheat (Fig. 1a–d). This shows that the
soil total Cd, pH, and soil organic matter can enable a rough
estimate of how Cd in grain is expected to change when these
variables vary, but that the parameterisation in the literature
was not robust. Several explanations are possible. First, the
range of data used for their calibration may not cover the soils
tested in our work. Indeed, the model proposed by Brus et al.
(2005) was parameterized on soils with SOM contents ranging
from 1.4 to 42 g kg−1 and tested on soils with SOM contents
ranging 15.9 to 69.8 g kg−1. The accumulation of Cd in grain
also depends on the plant genotype, which is not explicitly
taken into account in the models in the literature, as they were
parameterized for bread wheat, whereas we tested them on
durumwheat. Furthermore, within the same subspecies (bread
wheat or durum wheat), differences in accumulation between
cultivars can reach a ×2 to ×3 factor (Perrier et al. 2016;

Zimmerl et al. 2014). Finally, in models only based on total
Cd, pH, and soil organic carbon, the speciation and the buffer
capacity of Cd in the soil are poorly taken into account. Total
Cd is unlikely to always be fully mobile. Only pH and soil
organic carbon could be partly linked with the speciation of
Cd in solution, but these variables also reflect sorption and
desorption.

Statistical models to predict Cd in durum wheat grain

at maturity

Among the one-variable models, those with HF/HClO4,
EDTA, sodium acetate, and Tamm extracted Cd showed poor
goodness of fit with r-squared values around 0.15 (Table 4).
The Cd recovered in the soil pore water by centrifugation or
by the Rhizon samplers and even the concentration of the free
ion Cd2+ did not produce good models (Table 4). Intermediate
goodness of fit was obtained for the one-variable models
based on the Cd recovered by the DGT (r2 = 0.40, p value
<0.001) or extracted by water, 0.01 m CaCl2, or pyrophos-
phate solutions (Table 4). The 1 M NH4NO3 solution was the
best extractant, reflecting Cd bioavailability for durum wheat
in the soils studied here (r2 = 0.62, p value <0.001). The
effectiveness of 1 M NH4NO3 extraction in correlating with
Cd accumulation in the plant has also been reported for wheat,
carrot, spinach, and lettuce (Gryschko et al. 2005). As a
whole, even if a particular one-variable model can give a sat-
isfactory goodness of fit, the robustness of these simple
models is—or can be expected to be—low because of the
comp l ex i t y o f t h e mechan i sms gove rn i ng t h e
phytoavailability of Cd in soils.

The best two-variable model included Cd from the DGT
and the CaCl2 pH (r2 = 0.66, Eq. (6), Table 5), which showed
that adding the CaCl2 pH to the Cd from the DGT notably
improved the predictive value of the model. One possible
explanation could be that, in alkaline soil, roots can reduce
the pH in the rhizosphere to increase the availability of nutri-
ents (Hinsinger et al. 2003) which is not taken into account if
only the Cd DGT is used in the model.

When the number of regressors was increased to three, the
r2 of the best model was 0.79 (Eq. (7), Table 5).

The model with the best predictive value included the total
Cd in the soil solution obtained by centrifugation, the pH
measured in the CaCl2 extract, the CEC, and the amount of
Mn extracted by Tamm’s reagent (Eq. (8), Table 5). This

�Fig. 1 Comparison of grain Cd contents in this study and the
corresponding predictions made by the model of Adams et al. (2004)
(a), Brus et al. (2005) (b), Liu et al. (2015) (c), and Ran et al. (2016)
(d) and the best model from this study (Eq. (8)) (e). The black line

represents the regression between observed and predicted values; the
red dashed line is the 1:1 line; and the green dotted line represents the
prediction interval at 95%. All grain Cd data are expressed at 15% water
content
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model explained 88% of the total variance of the grain Cd
contents. The variance inflation factor (VIF) did not identify
strong correlations between the regressors following the rule
of thumb that suggests examining collinearity for values
above 2.

Figure 1e shows the regression between observed grain Cd
contents and predictions made by Eq. (8). The slope is close to
1 (1.012) with a non-significant intercept (p value = 0.9), and
91% of the variance was explained, showing that the model
was accurate and not biased. Equation (8) had a RMSE of
0.013, which is quite low and accurate for the prediction of
grain Cd contents whose values ranged from 0.09 to
0.144 mg kg−1.

Figure 2 presents the RMSE values for each different size
of the subset tested for validation (nv). Equation (8), when
parameterized with N = 27 soils, produced a low value of
RMSE (Table 5), represented by the red line in Fig. 2. When
the size of the parameterizing subset decreased (nv increases),
the prediction errors of the models increased. However, no
excessive increase in the RMSE was observed with a valida-
tion subset of less than 13 soils (Fig. 2). This suggests that
when the model is parameterized with 14 soils and tested on

the remaining 13, the model uncertainty remains acceptable.
Consequently, 26 soils were considered to be enough to select
variables to produce a robust model.

The contributions of each regressor of Eq. (8) to the total
sum of squares were 38% for the concentrations of Cd in the
pore water, 5.7% for pH CaCl2, 43.8% for the CEC, and
12.5% for the Mn Tamm’s contents. It is worth noting that
the two main contributors are the initial availability of Cd in
the soil solution (pore water Cd) and the CEC, which can be
interpreted as the buffering capacity of the solid phases by ion
exchange. Therefore, the importance of the CEC in the model
is in agreement with the fact that, among the extractions test-
ed, those that gave the best correlations with grain Cd were
those that used low-strength extractants. The importance of
the CEC in the model is also consistent with the mechanistic
modelling of Cd phytoavailability, which showed that desorp-
tion is generally the main mechanism buffering Cd in the soil
solution compared to dissociation of the complex, the latter
being limited by kinetics (Lin et al. 2016). Therefore, the two
main explanatory variables of the model with their positive
coefficients could illustrate the fact that plant roots take up Cd
from the soil solution, which is in part replenished by the solid
phase. However, it is generally assumed that only the free Cd
ion is taken up by plants (Campbell 1995); this would mean
that the total Cd in solution and the CaCl2 pH in Eq. (8) can be
interpreted as variables representing the free Cd2+ concentra-
tion in the soil solution because Cd speciation is strongly
governed by pH. Following this rationale, we examined a
model derived from Eq. (8) by replacing the total Cd in solu-
tion and the CaCl2 pH by the free Cd concentrations (Eq. (7)).
The performances of the resulting model were significantly
lower (F2.025 = 18.05, p value <0.001, for the model compar-
ison) with an r-square that decreased from 0.88 to 0.79. This
could mean that the total Cd in solution and the pH did not
only represent the free Cd in solution. The dissociation of Cd
complexes might have helped to buffer Cd2+ availability dur-
ing uptake of the metal by roots. As indicated above, the
contribution of the complexes to the buffering of Cd2+ in the
solution is likely to have been much less than buffering by the

Table 4 Adjusted
r-square for the linear
regressions between the
grain Cd (log) contents
and the Cd contents (log)
recovered using different
extraction methods

Extraction method r2adj

HF/HClO3 acids 0.176*

0.05 M EDTA 0.153*

Sodium acetate at pH 5 0.133*

Pyrophosphate at pH 10 0.579***

Tamm’s reagent 0.164*

1 M NH4NO3 at pH 5 0.624***

0.01 M CaCl2 0.543***

Ultra-pure water 0.490***

DGT 0.397***

Pore water by centrifugation 0.467***

Free Cd (Cd2+) 0.493***

*p value <0.05; **p value <0.01; ***p
value <0.001 (statistical significance)

Table 5 Best models to predict
Cd contents in durum wheat
grains and associated statistics

Equation Model r2adj RMSE RMSELOOCV VIF N

[6] log10(Cdgrain) = 7.359 + 0.697***
log10(CdDGT) − 1.014*** pH CaCl2

0.66 0.0219 0.0254 2.2 26

[7] log10(Cdgrain) = −3.584*** + 0.339*
log10(Cd

2+) + 1.722***
log10(CEC) − 0.864*** log10(MnTamm)

0.79 0.0184 0.022 3.0 27

[8] log10(Cdgrain) = −1.979 + 0.553*** log10
(Cdpore water) − 0.347* pH CaCl2 + 1.630***
log10(CEC) − 0.685*** log10(MnTamm)

0.88 0.0102 0.0125 2.2 27

r2 adj adjusted r-square, RMSE root mean square error, RMSELOOCV root mean square error from the leave-one-out
cross validation, VIF variance inflation factor, N number of observations

*p value <0.05; **p value <0.01; ***p value <0.001 (statistical significance)
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CEC since the drop in the r-square between Eqs. (7) and (8)
was only 0.09, whereas removing the CEC from Eq. (8) re-
sults in a drop of 0.32 (r2 = 0.56, RMSE = 0.033).

There was no improvement in the overall goodness of fit of
Eq. (8) when the DOC was added to the regression (r2 = 0.87,
RMSE = 0.01). This could mean that due to the relatively high
buffering capacity of the solid phase (CEC) and therefore the
limited contribution of Cd complexes to Cd uptake, the con-
centration of organic Cd complexes associated with the DOC
was not limiting. A second possible hypothesis is that the
contributing complexes were not organic but inorganic, in-
cluding those with HCO3 (McLaughlin et al. 1999), maybe
because the latter were more labile.

In Eq. (8), when the pH measured in 0.01 M CaCl2 was
replaced by the pH of H2O or by the pH of the soil pore water
extracted by centrifugation, r2 dropped from 0.88 to 0.84 with
RMSE equal to 0.015 for both. The slightly better predictive
value of the CaCl2 pH can be explained as follows: the CaCl2
pH reflects the proton buffering power of the soil because it
gives the amount of protons desorbed due to Ca competition
(Miller and Kissel 2010) and is therefore lower than the pH of
H2O or the pH of the soil pore water obtained by centrifuga-
tion. The pH which influences Cd uptake by roots is the pH of
the rhizosphere, which is affected by excretion of organic
acids or protons by the roots resulting from the differential
rates of cation and anion uptake and/or from micronutrient
mobilisation, particularly in alkaline soils (Nye 1981), like
in our study. The pH of the rhizosphere can also change due
to fluctuating environmental conditions, including drying of
the soil during the grain filling period which takes place in late
spring and early summer (June–July). Compared to the pH of

H2O, or to the pH of the soil pore water, because it takes into
account the proton buffering capacity of the soil, the pHCaCl2
is probably a better proxy of the mean rhizosphere pH. Finally,
regarding pH, it should be noted that the range of variation in
our study was narrow (8.0–8.7) and predictions should be
used with caution when the soils are more acidic.

Manganese extracted from amorphous materials by
Tamm’s reagent explained more than 12% of the total vari-
ability in the grain Cd (p value <0.001). Its negative coeffi-
cient shows that Mn oxides reduce Cd availability for root
uptake (Wenzel et al. 1996). Mn oxides are one of the most
reactive sorbing phases for Cd (Dong 2000) due to their large
specific surface areas and their low zero-point charge pH, the
pH value at which the oxides are mainly negatively charged
and not associated with cations (Feng et al. 2007). Mn oxides
have already been shown to be an efficient stabilising amend-
ment for Cd, Pb, and Zn in contaminated soils by significantly
reducing metal mobility and uptake by plants (Sappin-Didier
et al. 1997).

With absolute errors of around 0.02 mg kg−1 (Fig. 3), the
best model (Eq. (8)) was able to discriminate grain Cd con-
tents of 0.15 mg kg−1 from those of 0.2 mg kg−1. Therefore,
the model could be useful for the project of the European
Union to lower the regulatory limit of durumwheat grain from
0.2 to 0.15 mg Cd kg grain (DG SANCO 2011). However, the
model is not sufficiently accurate to distinguish the interme-
diate step of 0.175 mg kg−1 between 0.2 and 0.15 mg Cd kg−1,
which underlines the need to produce more mechanistic
models to help set realistic regulatory limits.
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Conclusions

Predictions of Cd contents in durum wheat grains were ob-
tained from a regression model including the concentration of
the Cd in the soil solution obtained by centrifugation, the soil
CaCl2 pH, CEC, and Tamm’s Mn oxide content. The predic-
tive model, parametrized on 27 agricultural soils, explains
88% of the variation in Cd in durum wheat grains and has a
reasonably low RMSE value of around 0.01 mg kg−1. The
regressor variables of the model suggest that Cd availability
in the alkaline soils tested here was controlled by the initial
concentration of Cd in the soil solution and by CaCl2 pH and
by the CEC, which can be interpreted as the buffering capacity
of the solid phase. Amorphous manganese content appears to
be the main soil phase restraining Cd availability.

This model will be useful to detect cases where grain Cd
exceeds the planned regulatory limit for durum wheat of
0.15 mg Cd kg−1 compared to the current limit of 0.20 mg
Cd kg−1. However, the model is not sufficiently accurate for
the intermediate step of 0.175 mg Cd kg−1 and the limited
predictive accuracy of this model as well as the limited accu-
racy of the models taken from the literature should be taken
into account when revising the regulatory limits.
Nevertheless, this simple predictive model will be useful not
only for farmers to assess the risk that the Cd contents in their
durum wheat grain exceed the regulatory limit but also for
food safety authorities to test different regulatory thresholds
to identify a trade-off between food safety and the negative
impact on farmers of a lower limit.
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