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Vista Analyse AS 1!
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Vista Analyse AS 2!
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Vista Analyse AS 3!

/"-"-)..
!

6+($#9%+(!;+J!J+%!8/0+)#NN+(J+!&0P+#J+%!H&0!7V0%!Y!$9#$$+0+!+(!/0J(#(N!;+J!H7#%+!
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Vista Analyse AS 4!

!
0''1"+).

F/0/0J!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!5!

1! 6/7+J.:(9%+0!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!A!

2! ?(()+J(#(N!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!B!

5! 67/08/0!H7#%+!$+0%#8#9&%+0\!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!@!

5Q1! =&$S/(&)+!9)#;&C!/N!+(+0N#;Y)!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!@!

5Q2! [],C8/0.)#9%+)$+(+!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!@!

5Q5! R/%+($#&)+%!8/0!+(+0N#+88+9%#7#$+0#(N!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!@!

5Q^! 67#%+!$+0%#8#9&%+0!7$!&(J0+!7#09+;#J)+0!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!14!

5QE! =V0;+0+!/;!H7#%+!$+0%#8#9&%+0!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!14!

^! ,9#$$+!%#)!/0J(#(N!;+J!H7#%+!$+0%#8#9&%+0Q!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!1^!

^Q1! I0:((+)+;+(%+(+!#!+(!/0J(#(N!;+J!H7#%+!$+0%#8#9&%+0!U6,W!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!1^!

^Q2! F/0;Y)K!&;P#$S/(!/N!8/0:%$+%(#(N+0!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!1E!

^Q2Q1! T;!$+9%/0$.+$#8#99+!;Y)!/N!&;P#$S/(+0!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!1D!

^Q5! ,+0%#8#$+0#(N$90#%+0#+0!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!1A!

^Q5Q1! F/0HY(J$N/J9S+(%+!%#)%&9!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!1B!

^Q5Q2! >&(N$#9%#N+!%#)%&9!7$!9/0%$#9%#N+!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!1@!

^Q5Q5! ,X9(&J$P&$+0%!$+0%#8#$+0#(N!&7!%#)%&9!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!21!

^Q^! L#)%&9$H&7+0+!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!21!

^QE! [(+0N#PV0+0+!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!21!

^QD! F/0.)#9%+J+!.&0%+0K!9/$%(&J$J+9(#(N!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!21!

^QA! IS+((/;8X0+0+!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!22!

^QAQ1! O&.&$#%+%K!9/;.+%&($+90&7!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!22!

^QB! 6&(J+)K!;&09+J!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!25!

^QBQ1! ?(7+$%+0#(N+0!:%/7+0!8X0$%+!8/0.)#9%+)$+$.+0#/J+K!_P&(9#(N_!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!25!

^Q@! `*(J#NH+%$:%X7+)$+K!0+N:)+0#(N!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!25!
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Vista Analyse AS 5!

!

/23$-&-4..
F#N:0!5Q1!! [%!+(9+)%!$+0%#8#9&%;&09+J!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!11!

F#N:0!5Q2!! [%!$+0%#8#9&%;&09+J!;+J!8)+0+!&9%X0+0!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!12!

F#N:0!5Q5![%!;+0!9/;.)+9$%!$+0%#8#9&%;&09+J!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!12!

F#N:0!5Q^!! 6&(J+)!.Y!PX0$!9&(!$#90+!+%!NS+((/;$#9%#N!;&09+J!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!15!

F#N:0!^Q1!! 'JJ#$S/(&)#%+%!#!8/0H/)J!%#)!0+8+0&($+P&(+(!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!1B!

F#N:0!^Q2! `&%0#$+!8/0!Y!P+0+N(+!$+0%#8#9&%7+0J#!7+J!+(J0#(N+0!&7!:C7+0J#!#!
P*N(#(N$90/..!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!1@!

F#N:0!^Q5![(+0N#+88+9%!&7!%#)%&9!;+J!:)#9!)+7+%#Ja!14K!1EK!24!/N!^4!Y0!QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ!24!
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!
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Vista Analyse AS 6!
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Vista Analyse AS 7!

5 6"7&)8$'#(&-.
M+%!+0!;:)#N!Y!%&!#!P0:9!H7#%+!$+0%#8#9&%+0!$/;!7#09+;#JJ+)!8/0!0+J:$+0%!+(+0N#P0:9!#!
=/0N+Q!M+0$/;!J+%%+!$9&)!:%)X$+!+(!7+$+(%)#N!.0/$S+9%./0%+8X)S+!#!P*N(#(N$$+9%/0+(K!PX0!
J+%!+%&P)+0+$!$+9%/0$.+$#8#99+!;Y)K!+7+(%:+)%!/N$Y!+N(+!;Y)!8/0!(/+(!:%7&)N%+!
%#)%&9$9&%+N/0#+0a!8/0!+9$+;.+)!J+!$/;!H&0!)&(N!)+7+%#JQ!!

F/0!&%!/0J(#(N+(!!$9&)!:%)X$+!%#)%&93.0/$S+9%+0!#!PYJ+!$;Y!/N!$%/0+!P*N(#(N+0!#!J+(!
+9$#$%+0+(J+!P*N(#(N$;&$$+(K!7#)!J+%!7V0+!&7NSX0+(J+!&%!J+%!%&$!#!P0:9!8/0+(9)+J+!
$+0%#8#$+0#(N$90#%+0#+0!Z!/N!&%!J+%!&9$+.%+0+$!+(!7#$$!&(J+)!N0&%#$.&$$&$S+0+0Q!

"+J!Y!)+NN+!$+0%#8#9&%.)#9%+(!.Y!!""#!+(+0N#$+)N+0+K!:&($+%%!+(+0N#PV0+0!/N!$%X00+)$+K!7#)!
+(!$#90+!&%!9/$%(&J+0!9&(!7#J+0+8X0+$!%#)!+%!$%/0%!&(%&))!+(+0N#P0:9+0+!Z!:%+(!&%!J+%!
&7$+%%+$!;#J)+0!#!$%&%$P:J$S+%%/0J(#(N+(K!$&;%#J#N!$/;!9/(9:00&($+(!#99+!8/0$9*7+$!
;+))/;!&9%X0+(+Q!M+%%+!8/0:%$+%%+0!#;#J)+0%#J!/N$Y!&%!$;Y!U$+0%#8#9&%.)#9%#N+W!&9%X0+0!
9&(!J+99+!$+N!#((!#!+%!$%!&'(!%#&$)'#%$*+*,!$-!%,#.K!$)#9!&%!J+!#99+!+0!&7H+(N#N+!&7!+N+(!
+7(+!%#)!Y!#J+(%#8#$+0+!/N!NS+((/;8X0+!N/J+!.0/$S+9%+0!8/0!Y!9:((+!#((80#!.Y)&N%+!
$+0%#8#9&%90&7Q!

?!P*N(#(N$$+9%/0+(!7#)!+%!H7#%%!$+0%#8#9&%;&09+J!9:((+!7#09+!$/;!+(!$%+09!$%#;:)&($!%#)!
:%7#9)#(N!&7!$+)$9&.+0!$/;!%#)P*0!:)#9+!%*.+0!+(+0N#%S+(+$%+0K!N&0&(%#+0!/N!!0#$#9/J+)#(NK!
$Y9&)%+![,GT$K![(+0N*!,+07#b+!G/;.&(#+$Q!M+0+$!7#09$/;H+%!7#)!9:((+!P#J0&!%#)!X9%!
9/$%(&J$+88+9%#7#%+%!#((+(8/0!0&;;+(!&7!$+0%#8#9&%/0J(#(N+(Q!!

!

!

!

!



67#%+!$+0%#8#9&%+0!

Vista Analyse AS 8!

9 0''+&)'2'3.
6+($#9%+(!;+J!J+((+!0&../0%+(!+0!Y!J&((+!N0:(()&N!8/0!+(!#(%+0(!9/;.+%&($+H+7#(N!
/N!J0X8%#(N!/;!H7#%+!$+0%#8#9&%+0!#!<=>Q!M+%%+!NSX0+$!7+J!Y!$9#$$+0+!+(!$+0%#8#9&%/0J(#(N!
$/;!)+NN+0!%#)!0+%%+!8/0!Y!0+&)#$+0+!+(+0N#0+J:9$S/(+0!.Y!b&!B!LcH!#!+9$#$%+0+(J+!
P*N(#(N$;&$$+!#((+(!2424K!#!%0YJ!;+J!J+%!./%+($#&)+%!'0($%&JC:%7&)N+%!H&0!#J+(%#8#$+0%Q!

67#%+!$+0%#8#9&%+0!+0!+%!P+N0+.!$/;!9&(!P+(*%%+$!/;!;&(N+!8/0;+0!8/0!$+0%#8#$+0#(N!/N!
J/9:;+(%&$S/(!&7!NS+((/;8X0%+!+(+0N#+88+9%#7#$+0#(N$%#)%&9Q!?!0&../0%+(!H&0!7#!$9#$$+0%!
H/7+J%0+99+(+!#!d(!%+(9%!/0J(#(NK!8/0!Y!N#!+%!9/(90+%!+9$+;.+)!.Y!H7/0J&(!H7#%+!
$+0%#8#9&%+0!,!&!#;.)+;+(%+0+$!#!=/0N+Q![%%+0!<=>$!X($9+!+0!J+%!)&N%!7+9%!.Y!J+!J+)+0!&7!
/0J(#(N+(!$/;!H&0!$%X0$%!P+%*J(#(N!8/0!+(+0N#P0:9!#!+9$#$%+0+(J+!P*N(#(N$;&$$+!Z!/N!
8/0!P*NN+(V0#(N+($!P+J0#8%+0Q!'(J0+!8/0H/)J!&7!P+%*J(#(N!8/0!J+$#N(!/N!+%&P)+0#(N!&7!+(!
/0J(#(N!8/0!H7#%+!$+0%#8#9&%+0!;Y!:%0+J+$!/N!&(&)*$+0+$!(V0;+0+!.Y!+%!$+(+0+!%#J$.:(9%Q!
M+%%+!NS+)J+0!$V0)#N!8/0H/)J+%!%#)!&(J0+!$+9%/0+0!Z!/N!+;.#0#!8/0!.0#$+)&$%#$#%+%+0K!$)#9!&%!
+(!9&(!&($)Y!H7#)9+!9/$%(&J+0!$/;!7#)!/..$%Y!#!+(!$+0%#8#9&%/0J(#(NQ!!
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Vista Analyse AS 9!

: 67"-;"-.172(&.<&-(2;2#*(&-=.
!

!"# $%&'()%*+,-*./%0,(1,+)+21./3*,

,+)7!/;!J+%!#99+!+0!7+J%&%%!8/0.)#9%+(J+K!97&(%#%&%#7+!;Y)!8/0!+(+0N#P0:9+(!#!=/0N+K!+0!
J+%!#!+(!0+99+!$&;;+(H+(N+0!:%%&)%!&%!P0:9+(!&7!+(+0N#!$9&)!+88+9%#7#$+0+$!Z!/N!&%!J+%!
$9&)!&0P+#J+$!8/0!X9%!&(J+)!&7!8/0(*P&0!+(+0N#!#!J+(!#((+()&(J$9+!+(+0N#P0:9+(Q!
IS+((/;!O)#;&8/0)#9+%1#!244BK!+0!)&N%!/..!%#)!&%!=/0N+!$9&)!P)#!9)#;&(X*%0&)%!#!2454K!
9/;P#(+0%!;+J!&%!+(!7#$$!&(J+)!&7!:%$)#..+(+!$9&)!%&$!#((+()&(J$Q!M+%%+!7#)!#!.0&9$#$!
8/0:%$+%%+!+(!+88+9%#7#$+0#(N!&7!#((+()&(J$9!+(+0N#P0:9Q!

!"4 56708(29*.-:+*&+)+,

IS+((/;![],C&7%&)+(!8/0.)#9%+$!=/0N+!%#)!Y!;+J7#09+!%#)![e$!;Y)$+%(#(N+0!/;!24!
.0/$+(%!0+J:9$S/(!#!9)#;&N&$$:%$)#..+(+K!24!.0/$+(%!8/0(*P&0!+(+0N#!/N!24!.0/$+(%!
+(+0N#+88+9%#7#$+0#(N!#((+(!2424!UJ+!$Y9&)%+!24C24C24C;Y)+(+WQ!?!J+%%+!&0P+#J+%!+0!J+%!
0#;+)#N!Y!&(%&!&%!;*(J#NH+%+(+$!7#09+;#JJ+)P0:9!7#)!P)#!7#J+0+:%7#9)+%K!+(%+(!7+J!&%!+(!
8/0$%+09+0!+9$#$%+0+(J+!7#09+;#J)+0!/N3+))+0!&%!7#09+;#JJ+)./0%+8X)S+(!:%7#J+$Q!

!"! ;(:+)&.%*+:,8(2,+)+21.+88+-:.<.&+2.)1,

F)+0+!:%0+J(#(N+0!7#$+0!&%!J+%!$&(($*()#N7#$!8#((+$!+%!)X(($/;%!./%+($#&)!8/0!+(+0N#C
+88+9%#7#$+0#(N!#!+9$#$%+0+(J+!/N!(*+!P*NN!/N!P/)#N+0!$/;!#99+!P)#0!:%)X$%!;+J!J&N+($!
7#09+;#J)+0K!$+!8/0!+9$+;.+)!O)#8!U2414W!/N!O-M!U2414WQ!?!$#$%(+7(%+!:%0+J(#(N!
U'0($%&JC0&../0%+(W!H+7J+$!&%!J+%!+0!;:)#N!Y!$.&0+!14!LcH3Y0!#!P*N(#(N+0!#!2424K!#!
%#))+NN!%#)!J+%!$/;!&(%&$!Y!P)#!NS+((/;8X0%!#!0+8+0&($+P&(+(K!H7/0&7!B!LcH3Y0!#!
+9$#$%+0+(J+!P*NNQ!67/0!$%/0!&(J+)!&7!J+%%+!$/;!+0!$&;8:(($X9/(/;#$9!)X(($/;%K!+0!
J+%!#99+!0+J+NS/0%!8/0!#!'0($%&JC0&../0%+(Q!

,&;%#J#N!$/;!J+%!$%X0$%+!./%+($#&)+%!.Y!9/0%!$#9%!)#NN+0!#!+9$#$%+0+(J+!P*N(#(N+0K!+0!J+%!
8Y!7#09+;#J)+0!#!J&N!$/;!+0!0+%%+%!;/%!J+%%+!$+N;+(%+%Q!e%/7+0!+9$#$%+0+(J+!UN+(+0+))+W!
+(+0N#&7N#8%+0!/N!#(8/0;&$S/($%#)%&9!H&0![(/7&!+%!P*NN.0/N0&;!H7/0!J+%!N#$!$%X%%+!%#)!
+9$#$%+0+(J+!P*NN!U+7Q!N0:..+!&7!P*NNW!$/;!H&0!+%!+(+0N#8/0P0:9!.Y!;#($%!1!IcH!.0!Y02K!
J7$Q!&%!.0/N0&;;+%!+0!8/0P+H/)J%!$%/0+!P*NN+#+0+Q![(/7&$!%#)$9:JJ$/0J(#(N!8/0!H:$C
H/)J(#(N+0!/;8&%%+0!$%X%%+!%#)!$+(%0&)+!$%*0#(N$$*$%+;+0!/N!&)%+0(&%#7+!/..7&0;#(N$C!
)X$(#(N+0K!;+(!#(9):J+0+0!8/0!+9$+;.+)!#99+!$%X%%+!%#)!#$/)+0#(N$%#)%&9Q!

,/;!(+7(%!H&0!(/0$9+!;*(J#NH+%+0!#99+!(/+(!9/(90+%!;Y)$+%%#(N!9(*%%+%!%#)!
+(+0N#+88+9%#7#$+0#(NK!;+(!J+%!+0!#!+(!0+99+!J/9:;+(%+0!:%%0*9%!8/0H/)J$7#$!$%/0+!
&;P#$S/(+0!9(*%%+%!%#)!9)#;&!/N!;#)SX7+(()#N!+(+0N#P0:9Q!F/0!Y!(Y!J#$$+!;Y)+(+!7#)!J+%!
$&(($*()#N7#$!7V0+!P+H/7!8/0!Y!P0+JJ+!J&N+($!7#09+;#JJ+)./0%+8X)S+Q!"#J+0+!9&(!=/0N+!
8Y!9/(90+%+!90&7!%#)!+(+0N#+88+9%#7#$+0#(N!NS+((/;![e$!+(+0N#+88+9%#7#$+0#(N$J#0+9%#7K!
N#%%!&%!J#0+9%#7+%!P)#0!7+J%&%%!/N!+(!J+)!&7![],C&7%&)+(Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

1!O)#;&8/0)#9+%!+0!P+%+N(+)$+(!.Y!+%!./)#%#$9!9/;.0/;#$$!#!244B!/;!=/0N+$!;#)SXC!/N!9)#;&./)#%#99!;+))/;!!
0+NS+0#(N$.&0%#+(+!,/$#&)#$%#$9!7+($%0+.&0%#K!'0P+#J+0.&0%#+%!/N!,+(%+0.&0%#+%!/N!
/../$#$S/($.&0%#+(+!6X*0+K!O0#$%+)#N!F/)9+.&0%#!/N!"+($%0+Q!

2!e%%0*9%!$/;!&%!0+$:)%&%;Y)+%!;Y!7V0+!;#($%!144!`cHK!/N!:%NSX0+!;#($%!14!.0/$+(%!&7!%/%&)%!
+(+0N#8/0P0:9Q!



67#%+!$+0%#8#9&%+0!

Vista Analyse AS 10!

!"= ><.:+,&+2:.8.-%:+2,<&,%)?2+,<.2-+/.?*+2,

?!0&../0%+(!_/&#%0*#++#,$*1*'#%*&0)*)#,'*'$#%#&.#)2300_5K!$/;!"#$%&!'(&)*$+!:%&0P+#J+%!8/0!
<=>!HX$%+(!2411K!P)+!J+%!P)Q!&Q!&((+%!J0X8%+%!H7/0J&(!$.+$#8#99+!X9/(/;#$9+!7#09+;#J)+0!
9&(!P#J0&!%#)!Y!:%)X$+!+(+0N#+88+9%#7#$+0#(N!#!+9$#$%+0+(J+!P*NN!80+;!;/%!2424Q!F#0+!
X9/(/;#$9+!7#09+;#J)+0!P)+!7:0J+0%K!/N!J+%!P)+!)&N%!$V0)#N!7+9%!.Y!7#09+;#J)+(+$!
8/0:%$+%(#(N+0!8/0!Y!9:((+!9/00#N+0+!8/0!;&09+J$$7#9%!/N!&(J0+!P&00#+0+0K!$&;%!!X70#N+!
8/0H/)J!9(*%%+%!%#)!7+0J#$9&.#(NK!8/0J+)#(N!&7!9/$%(&J+0K!/..8*))+)$+!&7!#(%+0(&$S/(&)+!
8/0.)#9%+)$+0K!+%bQ!!

M+!8#0+!7&0f!

• ,X9(&J$P&$+0%!$%X%%+!
• -+%%#NH+%$P&$+0%!$%X%%+!!
• ,9&%%+80&J0&N!!
• 67#%+!$+0%#8#9&%+0!

!

4)%!((5%$#&)2"#).#$),5&,"6.#%$)-#.)!$)#&)27%)'$3%,#)#,'*'$#%#&.#)1*%,#-*."#%)50)6$%#.#)
81*$#)'#%$*+*,!$#%9):#$)#%)';%"*0)$5)+5%85".)'5-)$!"#%)+5%)!$)81*$#)'#%$*+*,!$#%),!&)1;%#)
!,$6#"$)<)2#&3$$#=)'!--#&"*0&#$)-#.).#)!&.%#)1*%,#-*."#&#>))

?$3%*&0'#++#,$*1*$#$)
!

!
<0:9!&7!H7#%+!$+0%#8#9&%+0!9&(!;+J!$%/0!$#99+0H+%!N#!J+!X($9+J+!
+(+0N#;+$$#N+!0+$:)%&%+0!#((+(!8&$%$&%%!%#J$0&;;+Q!!!

@!18#&0*08#$)!1)
'$!$'26.'A#$$#$!

[(!/0J(#(N!;+J!H7#%+!$+0%#8#9&%+0!,!&!NS+((/;8X0+$!:%+(!&%!J+%!
8/0:%$+%%+0!+N(+!J#$./$#$S/(+0!#!$%&%$P:J$S+%%+%Q!

[(!$7&9H+%!7+J!+(!$)#9!/0J(#(N!+0!&%!J+%!+0!:$#99+0%!H7/0!;*+!J+(!7#)!9/$%+Q!,%*0#(N$C
+88+9%#7#%+%K!J7$Q!+7(+(!%#)!Y!(Y!+%!/..$&%%!+(+0N#;Y)!;+J!$%/0!$#99+0H+%K!NY0!&)%$Y!.Y!
P+9/$%(#(N!&7!8/0:%$#NP&0H+%+(!7+J0X0+(J+!9/$%(&J+0!/N!%#)HX0+(J+!+88+9%+0!.YQ!M+%!+0!
:$#99+0H+%!9(*%%+%!PYJ+!%#)!%#)%&9$9/$%(&J+0!/N!&J;#(#$%0&$S/($9/$%(&J+0Q!,V0)#N!9&(!J+!
$#$%(+7(%+!9/$%(&J+(+!7V0+!HX*+Q!'($)&N!8/0!9/$%(&J+(+!7#)!;Y%%+!P&$+0+!$+N!.Y!UP)&(%!
&((+%W!+(!(V0;+0+!9&0%)+NN#(N!&7!.0#$+)&$%#$#%+%+0!/N!P+%&)#(N$7#)S+!8/0!J+!&9%:+))+!
%#)%&9+(+Q!

?!8/0$)&N+%!%#)!(*%%!+(+0N#+88+9%#7#$+0#(N$J#0+9%#7!80&![e!H+%+0!J+%!&%!;+J)+;$)&(J+(+!;Y!
+%&P)+0+!(&$S/(&)+!.0/N0&;;+0!$/;!$9&)!8/0.)#9%+!+(+0N#J#$%0#P:%X0+(+!%#)!Y!$.&0+!1KE!
.0/$+(%!&7!+N+%!$&)N$7/):;!Y0)#NK!J7$Q!#!.0&9$#$!+(!#((8X0#(N!&7!H7#%+!$+0%#8#9&%+0!+))+0!+%!
+97#7&)+(%!$*$%+;Q!M+%%+!%#)$#+0!&%!<=>!:&($+%%!PX0!!7V0+!8/0P+0+J%!.Y!Y!7:0J+0+!Z!/N!Y!
:%%&)+!$+N!/;!+(!$)#9!/0J(#(NQ!!

!"@ $A2/+2+,(/,B<.:+,&+2:.8.-%:+2,

M+%!$/;!,A#&&#$#0&#%!+(!/0J(#(N!;+J!H7#%+!$+0%#8#9&%+0!+0!&%!U7#$$+!%*.+0W!%#)%&9!8/0!
0+J:$+0%!+(+0N#P0:9!$+0%#8#$+0+$K!/N!$+0%#8#9&%+(+!%S+(+0!$/;!J/9:;+(%&$S/(!.Y!&%!;Y)!+0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

5!?P+(H/)%K!OQ!/N!OQ!F#9$+(!U2411Wf![(+0N#+88+9%#7#$+0#(N!#!+9$#$%+0+(J+!P*NNK!"#$%&!'(&)*$+!-&../0%!
2411351K!"#$%&!'(&)*$+3L6[`'!G/($:)%#(N!



67#%+!$+0%#8#9&%+0!

Vista Analyse AS 11!

/..(YJJ!+))+0!&%!8/0.)#9%+)$+0!+0!#((80#JJ^Q!?!+(!%*.#$9!/0J(#(N!7#)!(/+(!&9%X0+0!U8/0!
+9$+;.+)!+(+0N#$+)N+0+W!.Y)+NN+$!UJ7$!8/0.)#9%+$!%#)W!Y!NS+((/;8X0+!Z!+))+0!P+$X0N+!
NS+((/;8X0%!Z!+(+0N#$.&0+.0/$S+9%+0!%#)$7&0+(J+!+(!7#$$!;+(NJ+!+(+0N#!#((+(8/0!+%!N#%%!
%#J$0/;Q!,&(9$S/(+(+!$/;!P+(*%%+$!/7+08/0!J+!$/;!#99+!#((80#0!$#(+!8/0.)#9%+)$+0K!PX0!
7V0+!$Y!$%+09+!&%!+(!H&0!$%/0!$#99+0H+%!8/0!;Y)/..(Y+)$+a!&%!&))+!8/0.)#9%+)$+0!#((80#$Q!!

R0#$7#09(#(N+(!&7!H7#%+!$+0%#8#9&%+0!+0!%/J+)%a![%%+0$/;!NS+((/;8X0#(N!&7!%#)%&9!9&(!8X0+!
%#)!0+J:$+0%!+%%+0$.X0$+)K!9&(!.0#$+(!NY!(+J!$/;!8X)N+!&7!J+%%+Q!RY!J+(!&((+(!$#J+!7#)!
9/$%(&J+(!8/0!%#)%&9+(+!8#(&($#+0+$!NS+((/;!.Y$)&N!.Y!:(J+0)#NN+(J+!+(+0N#.0#$!Z!(/+!
$/;!+0!.0#$J0#7+(J+Q!=+%%/+88+9%+(!&7!J#$$+!7#09(#(N+(+!9&(!#99+!9&(%#8#$+0+$!:%+(!;+0!
#((NY+(J+!&(&)*$+0!&7!.0#$J&((+)$+(!#!+(+0N#$*$%+;+%K!$&;%!%#)%&9$H&7+0(+$!
P+%&)#(N$7#)S+!/N!&(J0+!+)&$%#$#%+%+0!&7!P+%*J(#(N!8/0!$+0%#8#9&%9/$%(&J+(+Q!

T;!Z!/N!#!H7#)9+%!/;8&(N!J+%!+%&P)+0+$!+%!;&09+J!8/0!H&(J+)!;+J!$+0%#8#9&%+0K!H7/0J&(!
9/$%(&J+(+! J+99+$! /N! H7/0J&(! /0J(#(N+(! 8/0X70#N! :%8/0;+$! Z! $%Y0! J+%! 80#%%! %#)!
;*(J#NH+%+(+!Y!P+$%+;;+Q!?!(+$%+!9&.#%%+)!NS+((/;NY$!J+!J+$#N(+)+;+(%+0!$/;!$9&)!.Y!
.)&$$!8/0!Y!P+$%+;;+!+(!$.+$#8#99!/0J(#(NQ!

/23$-.:>5.. ?(.&'#&+(.<&-(2;2#*(%*-#&).

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

^!!F/0;+)%!7#)!J+%!7V0+!$)#9!&%!$+0%#8#9&%+%!P+90+8%+0!+(+0N#+88+9%+(!#!H+(H/)J!%#)!J+8#(+0%+!90#%+0#+0K!;+($!#(()+7+0#(N!&7!
!!!!$+0%#8#9&%+0!%#)!0+N#$%+0!+))+0!;*(J#NH+%$/0N&(K!#!0+%%!&(%&))!%#)!0+%%!%#JK!!7#)!7V0+!Y!P+%0&9%+!$/;!#((80#+)$+!
!!!!&7!8/0.)#9%+)$+0Q!



67#%+!$+0%#8#9&%+0!

Vista Analyse AS 12!

/23$-.:>9.. ?(.<&-(2;2#*(%*-#&).%&).;+&-&.*#(@-&-.

!

!

/23$-.:>:.?(.%&-.#"%8+&#<(.<&-(2;2#*(%*-#&).

!



67#%+!$+0%#8#9&%+0!

Vista Analyse AS 13!

/23$-.:>A.. 6*')&+.8B.C@-<.#*'.<2#-&.&(.3,&''"%<2#(23.%*-#&).

!



67#%+!$+0%#8#9&%+0!

Vista Analyse AS 14!

A D#2<<&.(2+."-)'2'3.%&).172(&.<&-(2;2#*(&->..
!

="# C2D))+*+/+):+)+,.,+),(2?).)1,/+?,B<.:+,&+2:.8.-%:+2,E>7F,

6+0!)#$%+$!9/0%!J+!7#9%#N$%+!+)+;+(%+(+!$/;!J+%!$9&)!%&$!$%#))#(N!%#)!8/0!Y!$9&.+!+(!
/.+0&$S/(+))!$+0%#8#9&%/0J(#(N+(Q!>+(N+0!(+J!NS+((/;NY$!H7+0%!&7!J+;!#!$%X00+!J+%&)SQ!

F/0;Y)!/N!&;P#$S/(! F/0!&))+!.0&9%#$9+!8/0;Y)!$9&)!J+%!7V0+!+(!8#&'*,$!;+J!
+%&P)+0#(N+(!&7!+(!6,C/0J(#(NQ!?!J+!8)+$%+!%#)8+))+0!7#)!J+%%+!N#!
$+N!:%%0*99!#!+%!97&(%#%&%#7%!;Y)!8/0!0+J:$+0%!+(+0N#P0:9!#!d(!
+))+0!8)+0+!!$+9%/0+0!&7!$&;8:((+%K!#!+%!P+$%+;%!%#J$0/;Q!

,+0%#8#$+0#(N$90#%+0#+0! -+N)+0!8/0!H7#)9+!%#)%&9!$/;!9&(!N/J9S+((+$3$+0%#8#$+0+$K!/N!
H7/0J&(!+88+9%+(+!$9&)!/;0+N(+$!%#)!$+0%#8#9&%C+(H+%+039cHK!
P&$+0%!.Y!;Y)%+!+))+0!P+0+N(+J+!P+$.&0+)$+0Q!M+%!+0!X($9+)#N!
;+J!90#%+0#+0!$/;!$#90+0!&%!$+0%#8#$+0%+!P+$.&0+)$+0!#!$%X0$%!
;:)#N!N0&JE!9/;;+0!#!%#))+NN!!%#)!P+$.&0+)$+0!$/;!+))+0$!7#))+!
P)#%%!NS+((/;8X0%K!:&7H+(N#N!&7!$+0%#8#9&%/0J(#(N+(Q!M+%!9&(!
J+08/0!7V0+!$)#9!&%!J+(!'#%$*+*'#%$#!+(+0N#P+$.&0+)$+(!+0!
)&7+0+!+((!J+!$&;)+J+!+(+0N#+88+9%+(+!&7!8*$#$9+!%#)%&9!$/;!
#((NY0!#!%#)%&9$H&7+0$!.0/$S+9%Q!

L#)%&9$H&7+0+! T0J(#(N+(!P+HX7+0!#99+!/;8&%%+!&))+!%*.+0!+(+0N#P0:9+0+K!
;+(!9&(!NS+)J+!8/0!(/+(!:%7&)N%+!$+9%/0+0K!P0:9+0+!+))+0!
%#)%&9$%*.+0Q!L#)%&9$H&7+0!#!P*N(#(N$$+9%/0+(!7#)!%*.#$9!7V0+!
P*NN+%$!+#+0Q!

[(+0N#PV0+0+! O&(!/;8&%%+!d(!+))+0!8)+0+!+(+0N#PV0+0+Q!

F/0.)#9%+J+!.&0%+0K!

9/$%(&J$J+9(#(N!

!

[9$!.Y!+(+0N#)+7+0&(JX0+0f!

'3,!=/0$9+!,H+))!

-+(J&)+(!<#/P0+($+)!',!

6&8$):(J!FS+0(7&0;+!',!

-X*9+(!90&8%!',!

'NJ+0![(+0N#!

"&()#N7#$!7#)!+(!6,C/0J(#(N!#(9):J+0+!8/0.)#9%+)$+0!8/0!d(!+))+0!
8)+0+!&7N0+($+J+!9&%+N/0#+0!&7!&9%X0+0Q!F/0.)#9%+)$+(!9&(!8/0!
+9$+;.+)!P+$%Y!#!+%!90&7!/;!&%!$+)$9&.+0!$/;!$+)N+0!+(+0N#!
$9&)!80+;)+NN+!$+0%#8#9&%+0!%#)$7&0+(J+!+(!7#$$!&(J+)!&7!$#%%!
Y0)#N+!+)+9%0#$#%+%$$&)NQ!,+0%#8#9&%+(+!9&(!80+;$9&88+$!7+J!&%!
+(!8/0.)#9%+%!.&0%!9/;;+0!%#)!+(#NH+%!;+J!+(!%#)%&9$H&7+0!/;!
P+%#(N+)$+0!UP+%&)#(NW!8/0!Y!0+&)#$+0+!+%!$+0%#8#$+0%P&0%!
.0/$S+9%!/N!/7+0J0&!$+0%#8#9&%+(+!%#)!J+(!8/0.)#9%+J+!.&0%+(Q!!

M+!8/0.)#9%+J+!.&0%+(+!$9&)!H&!#((J+9(#(N!8/0!$#(+!
$+0%#8#9&%9/$%(&J+0Q!M+%%+!9&(!$9S+!.Y!;&(N+!;Y%+0K!H7/0&7!
(/+(!8/0:%$+%%+0!+(!&9%#7!0/))+!80&!$%&%+($!$#J+K!;+J!
7#09(#(N+0!8/0!$%&%$P:J$S+%%+%K!;+($!&(J0+!9&(!)X$+$!#((8/0!J+!
&9%:+))+!P0&($S+03$+9%/0+0Q!6&(J+)!;+J!$+0%#8#9&%+0!9&(!N#!+(!
S+7(!8/0J+)#(N!&7!9/$%(&J+(+!;+))/;!.&0%+(+K!(/+!$/;!
;:)#NNSX0!7#J+0+8X0#(N!&7!9/$%(&J+(+!%#)!9:(J+(+Q!M+0$/;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

E![%!&P$/):%%!&JJ#$S/(&)#%+%$90&7!7#)!8X0+!%#)!$%/0+!9/$%(&J+0Q!`+9&(#$;+0390#%+0#+0!$/;!#7&0+%&0!
&JJ#$S/(&)#%+%+(!7#)!J+08/0!P)#!&7$%+;%!;/%!9/$%(&J+(+!Z!/N!#!8/0H/)J!%#)!8/07+(%+%!&(J+)!N0&%#$.&$$&$S+0+0!!
C!8/0!&%!+(!/0J(#(N!;+J!H7#%+!$+0%#8#9&%+0!$9&)!8:(N+0+Q!M+%%+!J0X8%+$!(V0;+0+!#!(+$%+!9&.#%+)Q!



67#%+!$+0%#8#9&%+0!

Vista Analyse AS 15!

! #99+!&))+!$&;;+()#N(P&0+!&9%X0+0!#!+(!P0&($S+!.Y)+NN+$!
$&;;+!$+0%#8#9&%.)#9%K!9&(!+(!$)#9!#((J+9(#(N!#;#J)+0%#J!7V0+!
9/(9:00&($+8/0$9*7+(J+!U(/+(!8Y0!+(!;+09/$%(&JK!&(J0+!
#99+WQ!?!$)#9+!%#)8+))+0!9&(!J+%!7V0+!(XJ7+(J#N!Y!$#90+!
9/$%(&J$J+9(#(N!NS+((/;!P0&($S+$&;&0P+#J!+))+0!7+J!&%!
$%&%+(!P+%&)+0!8/0!#(()+7+0%+!$+0%#8#9&%+0!U/N!+7+(%:+)%!J+99+0!
$+N!#((!7+J!+(!$V0&7N#8%!+))+0!)#N(+(J+WQ!

IS+((/;8X0+0+! IS+((/;8X0+0(+!+0!J+!&9%X0+0!$/;!8/0+$%Y0!J+(!8&9%#$9+!
NS+((/;8X0#(N+(!&7!.0/$S+9%+03%#)%&9!$/;!N#0!N0:(()&N!8/0!
:%$%+J+)$+!&7!$+0%#8#9&%+0Q!M+!9&(!7V0+!&);#((+)#N+!
+(%0+.0+(X0+03P0&($S+&9%X0+0K!$/;!H&(J)+0!.Y!N0:(()&N!&7!!
/0J#(V0+!9/(%0&9%$;+$$#N+!8/0:%$+%(#(N+0K!;+(!J+0$/;!J+%!
)+NN+$!%#)!0+%%+!8/0!J+%!9&(!J+!/N$Y!NS+((/;8X0+!$+0%#8#$+0P&0+!
%#)%&9!+%%+0!&7%&)+!;+J!%#)%&9$H&7+0!Z!;+J!$#9%+!.Y!+%#-$*.*0!
7#J+0+$&)N!%#)!8/0.)#9%+J+!.&0%+0Q!!

6&(J+)K!;&09+J! M+%!9&(!)+NN+$!$%+09+!P+N0+($(#(N+0!.Y!H&(J+)+(!;+J!
$+0%#8#9&%+0K!#!J+%!;+$%!+9$%0+;+!+9$+;.+)+%!$)#9!&%!_H&(J+)_!
P&0+!9&(!$9S+!J#0+9%+!;+))/;!%#)%&9$H&7+0!/N!8/0.)#9%+%Q!
`/%$&%%f!M+%!9&(!/0N&(#$+0+$!+%!;&09+J!;+J!%0&($.&0+(%!
.0#$J&((+)$+K!J+0!PYJ+!$*"$!,'8!1#%#K!+5%("*,$#.#K!!
0A#&&5-+7%#%#!/N!&(J0+!9&(!H&(J)+Q!

,+0%#8#$+0+(J+!
#($%#%:$S/(+0!

M#$$+!$9&)!7V0+!:.&0%#$9+!&9%X0+0!$/;!9S+((+0!J+!&9%:+))+!
P0&($S+(+!/N!%#)%&9$%*.+(+K!H&0!+08&0#(N!80&!%#)$7&0+(J+!
7#09$/;H+%!C!/N!%#))#%!H/$!;*(J#NH+%+0!/N!P0&($S+&9%X0+0Q!6+0!
+0!J+%!;&(N+!&9%:+))+!9&(J#J&%+0Q!

`*(J#NH+%$:%X7+)$+K!
0+N#$%+08X0#(N!

`*(J#NH+%$:%X7+)$+(!9&(!)+NN+$!:%!%#)!+9$%+0(+!&9%X0+0!.Y!
9/(%0&9%K!+))+0!8/0+$%Y$!&7!+%!J+.&0%+;+(%!+))+0!J#0+9%/0&%Q!
M+%!7#)!7V0+!(&%:0)#N!Y!/..0+%%+!+%!U+)+9%0/(#$9W!0+N#$%+0K!$/;!
NSX0!J+%!;:)#N!Y!$#90+!&%!$+0%#8#9&%+0!#99+!#((%+9%$8X0+$!;+0!
+((!+(!N&(N!;/%!+%&P)+0%+!8/0.)#9%+)$+0Q!-+N#$%+08:(9$S/(!/N!
;*(J#NH+%$:%X7+)$+!9&(!+7+(%:+)%!$9#))+$!80&!H7+0&(J0+Q!

!

="4 G(2/3*H,%/I.&'(),(1,8(2D:&+:).)1+2,

[%!(&$S/(&)%!.0/N0&;!8/0!H7#%+!$+0%#8#9&%+0!9&(!#!.0#($#..+%!/;8&%%+!%0+!$+9%/0+0a!#(J:$%0#K!
P*N(#(N+0!/N!%0&($./0%Q!?((+(8/0!%0&($./0%$+9%/0+(!+0!J+%!#;#J)+0%#J!+(!8/0H/)J$7#$!HX*!
/;)X.$H&$%#NH+%!&7!9SX0+%X*+0K!/N!;*(J#NH+%+(+!H&0!&))+0+J+!$%/0!#((8)*%+)$+!/7+0!
$%&(J&0J+(!.Y!J+!$/;!%&$!#!P0:9Q!,%&%)#N+K!0+N#/(&)+!/N!)/9&)+!!;*(J#NH+%+0!H&0!J+$$:%+(!
&7NSX0+(J+!#((8)*%+)$+!/7+0!&J8+0J+(!#!%0&($./0%$*$%+;+%K!#(9):J+0%!+(J0#(N+0!#!
:%P*NN#(N$;X($%+0K!J*(&;#$9!7+#.0#$#(N!;Q;QK!M+%%+!+0!J+08/0!+(!$+9%/0!J+0!J+%!$*(+$!
)#%+!H+($#9%$;+$$#N!Y!P+(*%%+!H7#%+!$+0%#8#9&%+0!$/;!7#09+;#JJ+)Q!F/0!.0&9%#$9+!8/0;Y)!
.+9+0!#(J:$%0#!/N!P*N(#(N+0!$+N!J+08/0!:%Q!M+%!7#)!7V0+!(&%:0)#N!Y!%&!;+J!P+NN+!$+9%/0+0!#!
+(!/0J(#(N!;+J!H7#%+!$+0%#8#9&%+0K!&7!8)+0+!N0:((+0K!;+(!$V0)#N!8/0!Yf!
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Vista Analyse AS 16!

• ]9+!J+%!%/%&)+!%#)8&(N+%!&7!.0/$S+9%C!/N!%#)%&9$;:)#NH+%+0K!J7$Q!$#90+!+%!%#)$%0+99+)#N!
$%/0%!;&09+JQ!

• O:((+!7+)N+!J+!N:($%#N$%+!%#)%&9+(+!8X0$%Q!
!

?!8/0)+(N+)$+(!&7!J+%%+!7#)!J+%!7V0+!(&%:0)#N!Y!$%#;:)+0+!%#)!9/$%(&J$+88+9%#7#%+%!.Y!%7+0$!
&7!$+9%/0+0K!P)&(%!&((+%!7+J!Y!+%&P)+0+!97&(%#%&%#7+!;Y)!/N!8/0.)#9%+)$+0!8/0!H+)+!
/0J(#(N+(!:(J+0!+%%Q!M+%%+!7#)!#;#J)+0%#J!$9&.+!:$#99+0H+%!/;!H7#)9+!%#)%&9$%*.+0!$/;!
P)#0!0+&)#$+0%K!/N!J+0$/;!+(!$9&)!$#90+!&%!J+%!0+&)#$+0+$!B!LcH!#!+9$#$%+0+(J+!
P*N(#(N$;&$$+K!7#)!J+%!&(%&N+)#N!7V0+!(XJ7+(J#N!Y!+%&P)+0+!+N(+!;Y)!8/0!%#)%&9!#!J+((+!
$+9%/0+(Q!F/0!Y!$#90+!&%!+(!7#$$!&(J+)!&7!%#)%&9+(+!H&0!)&(N!)+7+%#JK!7#)!J+%!/N$Y!7V0+!
(XJ7+(J#N!;+J!+N(+!#($+(%#7+0!U+))+0!$+.&0&%+!;Y)W!8/0!$)#9+!%#)%&9Q!M+%%+!P+H&(J)+$!
(V0;+0+!#!(+$%+!.:(9%Q!

!"#"$ %&'()*+,-(.)(/0/**)'&12',3'4&5/(6,7)-'
M+0$/;!;*(J#NH+%+(+!)+NN+0!7+9%!.Y!9/$%(&J$+88+9%#7#%+%!.Y!%7+0$!&7!$+9%/0N0+($+(+!Z!
/N!J+%!:%+):99+(J+!%&$!:%N&(N$.:(9%!#!$S&P)/(;+$$#N+!%#)%&9$9/$%(&J+0!/N!
9/$%(&J$9:07+0K!9&(!+(!0#$#9+0+!&%!J+%!$+%%+$!P+$9S+J(+!;Y)!#!P*N(#(N$$+9%/0+(Q![(!
&;P#$S/(!/;!B!LcH!#!+9$#$%+0+(J+!P*NN!#((+(!2424K!PX0!J+08/0!P+N0:((+$!N/J%Q!
FX)N+(J+!H+($*(!/N!P+N0:((+)$+0!+0!#99+!$+)7#(()*$+(J+K!;+(!PX0!7:0J+0+$!(V0;+0+!Z!
$/;!N0:(()&N!8/0!Y!$+%%+!+%!$+9%/0$.+$#8#9%!;Y)!#!P*N(#(N$$+9%/0+(f!

6/;/N+(%!;&09+J! <*NN$+9%/0+(!+0!/;8&(N$0#9K!PYJ+!;Y)%!#!+(+0N#K!&(%&))!&9%X0+0!
/N!8*$#$9+!$%X00+)$+0K!/N!J+(!+0!8/0H/)J$7#$!$&;;+($&%%Q!`+(!
$&;%#J#N!+0!J+!8)+$%+!%#)%&9$%*.+(+!&9%:+))+!#!+(!$%/0!J+)!&7!
P*N(#(N+(+K!.Y!%7+0$!&7!&)J+0!/N!P*N(#(N$8/0;Y)Q!M+%%+!9&(!
8/0+(9)+!90#%+0#+0!/N!$%&(J&0J#$+0%+!;Y%+0!Y!&0P+#J+!.Y!Z!#!
$%X00+!N0&J!+((!H7&!$/;!7#))+!7V0%!%#)8+))+!#!8/0!+9$+;.+)!
#(J:$%0#$+9%/0+(Q!

=V0#(N$:%7#9)#(N!
P)&(%!+(%0+.0+(X0+(+!

!

!

[(!/0J(#(N!;+J!H7#%+!$+0%#8#9&%+0!7#)!7#09+!NS+((/;!;&09+J+%K!
/N!7#)!$V0)#N!$%#;:)+0+!%#)!:%7#9)#(N!&7!)+7+0&(JX0+0!U$Y9&)%+0!
[(+0N*!$+07#b+!b/;.&(#+$K![,GTW!$/;!HY(J%+0+0!9:(J+0#$#9/!#!
%#)9(*%(#(N!%#)!+(+0N#.0/$S+9%+0!.Y!+(!.0/8+$S/(+))!;Y%+Q!M+((+!
9&%+N/0#+(!&9%X0+0!9&(!8Y!+%!$.+$#+)%!N/J%!#($+(%#7!%#)!0&$9!
:%7#9)#(N!#!P*N(#(N$$+9%/0+(!J+0$/;!J+%!$+%%+$!&;P#$#X$+!;Y)Q!
M+%%+!9&(!8/0$%+09+$!&7!H/;/N+(#%+%!/N!NS+(%&N+)$+$+88+9%+0!#!
$+9%/0+(K!/N!7#)!&(%&N+)#N!9:((+!8:(N+0+!$%+09+0+!+((!#!
#(J:$%0#+(K!J+0!%#)%&9$H&7+0(+!#99+!#!$&;;+!N0&J!%0+(N+0!
+9$%+0(!9/;.+%&($+!8/0!Y!7:0J+0+!+(+0N#0+)&%+0%+!
#(7+$%+0#(N+0Q!!

[,GT$! [(!$%/0!&(J+)!&7![,GT$!#!J+%!(/0$9+!;&09+J+%!7#)!9:((+!
%0&($8/0;+0+!+(+0N#8/07&)%(#(N+(!#!P*N(#(N$$+9%/0+(Q!M+%%+!
PX0!9:((+!8Y!P+%*J+)#N+!+88+9%+0K!)&(N!:%!/7+0!d(!
8/0.)#9%+)$+$.+0#/J+!;+J!H7#%+!$+0%#8#9&%+0Q!

-#$#9/HY(J%+0#(N! ?!#(J:$%0#+(!7#)!&(%&N+)#N!P0&($S+$.+$#8#99!0#$#9/!7+#+!%*(N0+!
+((!#!J+!8)+$%+!P*N(#(N$$&;;+(H+(N+0K!H7#)9+%!NSX0!
#((N&(N$%+0$9+)+(!HX*+0+!8/0!)+7+0&(JX0+0!$/;!$9&)!J+)+!
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Vista Analyse AS 17!

0#$#9/!;+J!%#)%&9$H&7+0(+!#!#(J:$%0#+(!Z!+((!#!
P*N(#(N$$+9%/0+(Q!

F/0J+)#(N$+88+9%+0! O0&8%#N+!7#09+;#J)+0!#!#(J:$%0#+(!Z!9/;P#(+0%!;+J!
9/$%(&J$J+9(#(N!H/$!!""#!+(+0N#P0:9+0+K!7#)!&(%&N+)#N!
U:&7H+(N#N!&7!H7&!$)&N!7#09+;#JJ+)!$/;!P+(*%%+$W!/..)+7+$!
$/;!8/0J+)#(N$;+$$#N!;#(J0+!0#;+)#N!+((!%#)$7&0+(J+!
7#09+;#J)+0!#!P*N(#(N$$+9%/0+(Q!!

?!J+%!7#J+0+!%&0!7#!:%N&(N$.:(9%!#!&%!J+%!+%&P)+0+$!$+9%/0$.+$#8#99+!;Y)!8/0!
P*N(#(N$$+9%/0+(K!%#)!$&;;+(!B!LcH!#!+9$#$%+0+(J+!P*NNQ!!

="! 7+2:.8.&+2.)1&-2.:+2.+2,

,+0%#8#$+0#(N$90#%+0#+(+!7#)!8:(N+0+!$/;!%#0"#%!8/0!H7#)9+!%#)%&9!$/;!9&(!:%)X$+!
$+0%#8#9&%+0K!/N!H7/0J&(!+88+9%+(+!$9&)!/;0+N(+$!%#)!$+0%#8#$+0%+!+(H+%+0!C!9cHK!P&$+0%!.Y!
;Y)%+!+))+0!P+0+N(+J+!P+$.&0+)$+0Q!M+%!+0!X($9+)#N!;+J!90#%+0#+0!$/;!$#90+0!&%!
$+0%#8#$+0%+!P+$.&0+)$+0!#!$%X0$%!;:)#N!N0&J!9/;;+0!#!%#))+NN!!%#)!P+$.&0+)$+0!$/;!+))+0$!
7#))+!P)#%%!NS+((/;8X0%K!:&7H+(N#N!&7!$+0%#8#9&%/0J(#(N+(Q![%!&P$/):%%!&JJ#$S/(&)#%+%$90&7!
7#)!#;#J)+0%#J!8/0:%$+%%+!+%!$%/0%!;+0&0P+#JK!PYJ+!&J;#(#$%0&%#7%!/N!;+J!H+($*(!%#)!
.0/$S+9%/..8X)N#(NK!J7$!9:((+!N#!$7V0%!HX*+!9/$%(&J+0Q!`+9&(#$;+0!/N!90#%+0#+0!$/;!
#7&0+%&0!&JJ#$S/(&)#%+%+(!;Y!J+08/0!&7$%+;;+$!;/%!9/$%(&J+(+!8/0!$+0%#8#$+0#(NK!
/..8X)N#(N!/N!9/(%0/))Q!?!.0&9$#$!9&(!J+%!7#$+!$+N!H+($#9%$;+$$#N!Y!&9$+.%+0+$!7#$$!&(J+)!
N0&%#$.&$$&$S+0+0!8/0!&%!+(!/0J(#(N!;+J!H7#%+!$+0%#8#9&%+0!$9&)!8:(N+0+!#((+(8/0!+(!
&9$+.%&P+)!9/$%(&J$0&;;+QD!!M&!PX0!#;#J)+0%#J!J+%!8/0;+))+!$+0%#8#9&%90&7+%!/;8&%%+!+%!
<(@--&!7/):;!+((!J+%!+(!%#)$%0+P+0!&7!%##""#=)!..*'A5&#""#!+88+9%+0!7+J!#((8X0#(N!&7!
$+0%#8#9&%/0J(#(N+(Q!_[9$%0&C$+0%#8#9&%+(+_!%#)$7&0+0!;+(NJ+(!#!J+(!N:)+!H&9+.&0+(%+$+(!
#!8#N:0!^Q1Q!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

D![(!(V0;+0+!&(&)*$+!&7!H7/0!$%/0!&(J+)!N0&%#$.&$$&$S+0+0!$/;!PX0!&9$+.%+0+$K!8&))+0!:%+(8/0!0&;;+(!8/0!
J+((+!0&../0%+(K!;+(!J+%%+!PX0!7:0J+0+$!(V0;+0+!#!+(!;+0!J+%&)S+0%!NS+((/;N&(N!&7!;:)#NH+%+0!/N!
P+N0+($(#(N+0Q!
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Vista Analyse AS 18!

/23$-.A>5.. E))2<,"'*+2(&(.2.;"-1"+).(2+.-&;&-*'<&C*'&'.

!

!

!"8"$ 9,-:17;(3,;*6)7+)'+/2+4*'
'7!$V0)#N!#(%+0+$$+!8/0!<=>!7#)!J+%!7V0+!Y!8Y!+%&P)+0%!+(9)+!90#%+0#+0!8/0!$+0%#8#$+0P&0+K!
$%0:9%:0+))+!%#)%&9!;+J!)&(N!)+7+%#JQ!M#$$+!PX0!7V0+!$Y!+(9)+!&%!J+%!:%)X$+$!$+0%#8#$+0#(N!
&7!$+)7!$;Y!.0/$S+9%+0Q!,+0%#8#$+0P&0H+%+(!#!J+!8)+$%+!%#)%&9+(+!&7!J+((+!%*.+(!7#)!7V0+!+(!
J#0+9%+!8:(9$S/(!&7!J+!N0:(()+NN+(J+!90#%+0#+(+K!$&;%!%+%%H+%$+(J0#(N+0!/N!X9%!eC7+0J#Q!
=+J+(8/0!7#$+$!+%!+(9+)%!$9S+;&!$/;!9&(!80+;$%#))+$!8/0!8:))9)#;&%#$+0%+!P*N(#(N+0!#!+%!

F/09)&0#(N$P/9$!%#)!8#N:0!^Q1!/;!&JJ#$S/(&)#%+%!
=Y0! +(! $9&)! P+0+N(+! +))+0! ;Y)+! +88+9%+(! &7! +%! %#)%&9! +))+0! +%! 7#09+;#JJ+)K! P+(*%%+$! /8%+!
P+N0+.+%!!..*'A5&!"*$#$=!&7!&JJ#$S/(+)%!C!_J+%!$/;!9/;;+0!#!%#))+NN_Q!M+%%+!+0!J+(!+88+9%+(!&7!
+(! +(J0#(N! $/;! #! P+$%! ;:)#N! N0&J! +0! #$/)+0%! 80&! +88+9%+0! $/;! $.0#(N+0! :%! &7! !&.%#)
Y0$&9$8/0H/)JQ!?!+(!/0J(#(N!;+J!H7#%+!$+0%#8#9&%+0!9&(!+(!J+8#(+0+!$+0%#8#$+0#(N$90#%+0#+0!$/;!
+0! $Y! 0+$%0#9%#7+! &%! J+%! +0! H+)%! :%+(9+)#N! &%! (/+(! 7#)! NS+((/;8X0+! %#)%&9+(+! :%+(! $V0$9#)%+!
#($+(%#7+0Q!?!+%!$)#9%!%#)8+))+!P)#0!0#$#9/+(!8/0!&%!%#)%&9!:0+%%;+$$#N!$+0%#8#$+0+$!$7V0%!)#%+(K!/N!+(!
NY0!&(%&N+)#N!N)#..!&7!+(!J+)!X($9+J+!%#)%&9!$/;!7#))+!7V0%!#((+(8/0!$+0%#8#$+0#(N$90#%+0#+(+Q!!
L#)$7&0+(J+! 7#)! +(! /0J(#(N! $/;! $#90+0! &%! _&))+_! N:($%#N+! %#)%&9! NS+((/;8X0+$K! ;Y%%+! H&! $Y!
0&:$+! U#99+C0+$%0#9%#7+W! 90#%+0#+0! &%! +(! J+)! %#)%&9! $/;! &(%&N+)#N! 7#))+! P)#%%! NS+((/;8X0%!
#((+(8/0!<&$+)#(+C8/0:%$+%(#(N+(+!P)#0!$+0%#8#$+0%!U&)%$Y!#!/;0YJ+%!;+))/;!<'e!/N!<&$+)#(+WK!
$/;!;&09+0%!&7!J+(!N:)+!H&9+.&0+(%+$+(Q!!!
!
FEGf!!!!!!!!!!!B6'*&#'')!')6'6!"K!+(!80&;$90#7(#(N!P&$+0%!.Y!&%!_&)%_!+0!$/;!8X0Q!
F*<&+2'&f!!![(!80&;$90#7(#(N!$/;!#(9):J+0+0!+88+9%+0!&7!)/7+(J0#(N+0K!;&09+J$J0+7(+!%#)%&9K!
(*! %+9(/)/N#! +%bQ! $/;! 8/07+(%+$! #! J+%! &9%:+))+! %#J$0/;;+%! Z! /N! $/;! +0! 80#9/P)+%! 80&! J+%!
7#09+;#JJ+)!+))+0!%#)%&9!$/;!7:0J+0+$Q!
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Vista Analyse AS 19!

N#%%!9)#;&!UN0&JJ&N$%&))WQ![%%+0$/;!/0J(#(N+(!&(%&N+)#N!7#)!:%)X$+!%#)%&9!/N!.0/$S+9%+0K!
#99+!P&0+!.Y7#09+!J+%!#((H/)J!J+!8Y0!U8/0!+9$+;.+)!eC7+0J#+0WK!7#)!J+((+!eC7+0J#+(!8X0!
%#)%&9!9:((+!$+%%+$!(/+!)&7+0+!+((!J+!90&7!$/;!+))+0$!)#NN+0!#((+!#!L[OQ!,+!8/0!X70#N!
J0X8%#(N+(!&7!&JJ#$S/(&)#%+%!/7+(8/0Q!

/23$-.A>9. H*(-2<&.;"-.B.C&-&3'&.<&-(2;2#*(7&-)2.7&).&')-2'3&-.*7.$I7&-)2.2.
CJ3'2'3<#-"88.

! GI7&-)2&-! ?((&-.(2+(*#. !! !!

! !! !! e1! e2! e5! e^! eE! !!

FX
0!%
#)%
&9
!

/@
-.
(2
+(
*#
.

e1! 4! 4! 4! g! h! !!

e2! 4! 4! 4! i! j! !!

e5! 4! 4! 4! j! j! !!

e^! 4! 4! 4! 4! j! !!

!! eE! 4! 4! 4! 4! 4! !!

! !! !! ,+0%#8#9&%+0!.+0!97;! !!

!

`+J!N/J!(/9!/..)X$(#(N!7#)!J+%!#!+(!$)#9!;&%0#$+!9:((+!&7)+$+$!+(!_$+0%#8#9&%7+0J#_!.+0!
97&J0&%;+%+0!$/;!+(!8:(9$S/(!&7!!eC+%%+0!/N!eC8X0K!8/0!&))+!&9%:+))+!%#)%&9Q!M&!7#)!J+%!
7V0+!;:)#N!Y!:%$%+J+!$+0%#8#9&%+0!.Y!N0:(()&N!&7!+(!P+90+8%+)$+!.Y!NS+((/;8X0%!%#)%&9!
;+J!J#$$+!$.+$#8#9&$S/(+(+K!:%+(!&%!J+%!90+7+$!P+8&0#(N!&7!$+0%#8#$+0+(J+!#($%#%:$S/(Q!M+%!
PX0!/N$Y!7:0J+0+$!/;!+(!9&(!)&!$+0%#8#9&%7+0J#+(!7V0+!+(!8:(9$S/(!&7!_+%%+0C7+0J#+(_!
&)+(+Q!M+%!;Y!J&!$+$!#!$&;;+(H+(N!;+J!H7/0!&7NSX0+(J+!$)#9+!8/0+(9)#(N+0!+0!8/0!Y!
NSX0+!/0J(#(N+(!&%%0&9%#7!Z!/N!H7#)9+!+88+9%+0!8/0+(9)#(N+(!7#)!H&!.Y!&(J+)+(!!
N0&%#$.&$$&$S+0+0Q!!

!"8"# <473(/*+/3)'+/2+4*'=('*,-+(/*+/3)'
?!P*N(#(N$$+9%/0+(!+0!J+%!;:)#N!Y!NS+((/;8X0+!+(!0+99+!:)#9+!%#)%&9K!;+J!&(%&%%!)+7+%#J!
80&!14!Y0!/N!/../7+0Q!,+)7!/;!$#,&*',!)+7+%#J!,!&!7V0+!P+%*J+)#N!)+(N0+K!+0!J+%!7&()#N!Y!
P+(*%%+!9&%+N/0#+0!.Y!14K!1EK!24!/N!^4!Y0!$/;!%+9(#$93X9/(/;#$9!)+7+%#JQ!!?!"#$%&!
'(&)*$+C0&../0%!!2411351A!+0!%#)%&9$;:)#NH+%+(+!$/;!&(%&$!#99+!Y!7V0+!#(9):J+0%!#!!
<&$+)#(+!80+;!%#)!2424!$/0%+0%!+%%+0!)+7+%#J!/N!9/$%(&JQ!`+J!:%N&(N$.:(9%!#!J#$$+!9&(!J+%!
$+%%+$!$&;;+(!+(!./0%+8X)S+!&7!%#)%&9!$/;!N#0!B!LcH!#!2424Q![(!/7+07+9%!&7!%#)%&9!7#)!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

A!?P+(H/)%K!OQ!/N!OQ!F#9$+(!U2411Wf![(+0N#+88+9%#7#$+0#(N!#!+9$#$%+0+(J+!P*NNK!"#$%&!'(&)*$+!-&../0%!
2411351K!"#$%&!'(&)*$+3L6[`'!G/($:)%#(N!

!
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Vista Analyse AS 20!

(&%:0)#N!(/9!H&!9/0%!)+7+%#JK!;+($!7+)!2E!k!+0!&(%&%%!Y!P+$%Y!&7!%#)%&9!;+J!)+7+%#J!.Y!^4!
Y0Q!M+((+!.0/$+(%+(!9&(!7V0+!&9%:+))!Y!X9+!8/0!Y!/..(Y!+(+0N#$.&0#(N!.Y!)&(N!$#9%Q!M#$$+!
%#)%&9+(+!+0!&7!$%0:9%:0+))!9&0&9%+0!/N!9&(!9/$%+!;+0!+((!J+!;+J!9/0%+0+!)+7+%#JK!$V0)#N!
/;!+(!0+N(+0!!"#$%&$'!"(!.+0!Y0)#N!$.&0%!9cHK!;+(!%#)!J+)$!/N$Y!/;0+N(+%!%#)!
&((:#%+%$8/0;&%!U+(+0N#$.&0+9/$%(&JWQ!!

67#$!+(!/0J(#(N!;+J!H7#%+!$+0%#8#9&%+0!:%+):99+(J+!#((0+%%+$!8/0!Y!0+J:$+0+!
+(+0N#8/0P0:9+%!#!2424!UJ7$!:%+(!Y!H&!;+0!)&(N$#9%#N+!;Y)WK!7#)!9/0%$#9%#N+!%#)%&9!
8/0+%0+99+$Q!?;#J)+0%#J!+0!J+%K!PYJ+!(&$S/(&)%!/N!#(%+0(&$S/(&)%K!)&N%!/..!%#)!&%!
&;P#$S/(+(+!/;!+88+9%#7#$+0%!+(+0N#P0:9!$9&)!8/0$%+09+$!/7+0!)&(N!%#JQ!M+%%+!N#0!N0:(()&N!
8/0!Y!$%#;:)+0+!%#)!)&(N$#9%#N+!%#)%&9!#!+(!/0J(#(N!;+J!H7#%+!$+0%#8#9&%+0K!/N$Y!8X0!2424Q!M+%!
+0!J+$$:%+(!$)#9!&%!;&(N+!&7!%#)%&9+(+!;+J!9/0%!)+7+%#J!_H+(N+0!.Y_3+0!#(%+N0+0%!#!
P*N(#(N$90/..+0Q!>+7+%#J+(!%#)!$)#9+!%#)%&9!9&(!8/09/0%+$!H7#$!+(!NS+((/;8X0+0!%#)%&9!#!
P*N(#(N$90/..+(!.Y!+%!$+(+0+!%#J$.:(9%Q!M+%%+!%&)+0!8/0!&%!+(!PX0!7:0J+0+!+(!7#$$!N0&J!
&7!$*(90/(#%+%!#!NS+((/;8X0#(N+(!&7!%#)%&9!;+J!:)#9+!)+7+%#J+0K!H7#)9+%!9&(!;+J8X0+!&%!
7+0J#+(!&7!J+!$%0:9%:0+))+3)&(N$#9%#N+!%#)%&9+(+!7#$+0!$+N!Y!7V0+!$%X00+!+((!J+%!$/;!
80+;9/;;+0!7+J!+(!.&0%#+))!7:0J+0#(N!&7!:)#9+!%#)%&9$%*.+0Q!

[(!/0J(#(N!$/;!9/;P#(+0+0!;Y)+%!/;!B!LcH!;+J!90&7!%#)!;#($%+&(J+)!&7!)&(N$#9%#N+!
%#)%&9K!9&(!N#!+(!$&;;+($+%(#(N!&7!%#)%&9+(+!$/;!7#$%!#!F#N:0!^Q5Q!M+%!+0!H+0!U8/0+(9)+%W!
)&N%!%#)!N0:((!&%!%#)%&9+(+!NS+((/;8X0+$!#!S+7(%!%+;./!#!.+0#/J+(!2412!%#)!2424Q!

/23$-.A>:.?'&-32&;;&#(.*7.(2+(*#.%&).$+2#.+&7&(2)K.5LM.5NM.9L."3.AL.B-.

!

!

F/0!Y!/..0+%%H/)J+!+(!7#$$!&(J+)!&7!)&(N$#9%#N+!%#)%&9!9&(!J+%!%+(9+$!8)+0+!)X$(#(N+0K!H7+0!
8/0!$+N!+))+0!$&;;+(K!P)&(%!&((+%f!
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Vista Analyse AS 21!

• [N+%!$+0%#8#9&%90&7!8/0!J+((+!9&%+N/0#+(!&7!%#)%&9K!8/0!+9$+;.+)!2!LcH!#((+(!
2424Q!

• ,+0%#8#9&%%#)J+)#(N!$/;!8:(9$S/(!&7!)+7+%#J+(K!;+J!/;0+N(#(N$8&9%/0!$/;!NSX0!J+%!
&%%0&9%#7%!Y!0+&)#$+0+!%#)%&9!;+J!)&(N!)+7+%#JQ!

!

,+!8/0!X70#N!$#$%+!9&.#%%+)!7+J0X0+(J+!P+H/7!/N!P+N0:((+)$+0!8/0!$+9%/0$.+$#8#99+!
$+0%#8#9&%90&7Q!

!"8"8 >?*74;(54()-+'()-+/0/()-/73'4='+/2+4*'
,+0%#8#$+0#(N!$/;!9:(!+0!P&$+0%!.Y!$S&P)/(90#%+0#+0!7#)!9:((+!NSX0+!J+%!7&($9+)#N!Y!8Y!
$+0%#8#$+0%!%#)%&9!/N!.0/$S+9%+0!&7!$.+$#+))!9&0&9%+0Q![%!&;P#$#X$%!$+0%#8#9&%.0/N0&;!9&(!J&!
8X0+!%#)!&%!#((/7&$S/($%&9%+(!#!P0&($S+(!0+J:$+0+$Q!F/0!$%/0+!/N3+))+0!#((/7&%#7+!
.0/$S+9%+0!PX0!J+%!J+08/0!8#((+$!+N(+!;+9&(#$;+0!8/0!$+0%#8#$+0#(NK!8/0!+9$+;.+)!P&$+0%!
.Y!$X9(&J$P+H&(J)#(NQ!!

="= J.*:%-&B%<+2+,

F/0!P*N(#(N$$+9%/0+($!7+J9/;;+(J+!7#)!%#)%&9$H&7+0(+!7V0+!J+!$/;!+#+0!P*N(#(N+(+!

="@ 5)+21.IA2+2+,

[(!/0J(#(N!;+J!H7#%+!$+0%#8#9&%+0!9&(!/;8&%%+!&))+K!(/+(!+))+0!P&0+!d(!+(+0N#PV0+0Q!?!7Y0!
$9#$$+!%#)!/0J(#(NK!&(%&0!7#!8/0+(9)+%!&%!&))+!$9&)!#(9):J+0+$Q!`#(J0+!+(J0#(N+0!#!J+((+!
8/0:%$+%(#(N+(!7#)!#99+!H&!7+$+(%)#N!P+%*J(#(N!8/0!7#09(#(N+(+!&7!+(!/0J(#(N!;+J!H7#%+!
$+0%#8#9&%+0!#!P*N(#(N$$+9%/0+(Q!67+;!$/;!8/0.)#9%+$!#!/0J(#(N+(!9&(!#;#J)+0%#J!H&!
P+%*J(#(N!8/0!H7#)9+!+(+0N#PV0+0+!/0J(#(N+(!8Y0!.0#$7#09(#(N+0!8/0Q!M+%%+!J0X8%+$!)+(N+0!
(+JK!:(J+0!_F/0.)#9%+J+_!/N!_R0#$7#09(#(N+0_!

="K G(29*.-:+?+,9%2:+2H,-(&:)%?&?+-).)1,

`&(N+!%*.+0!&9%X0+0!,!&!.Y)+NN+$!$+0%#8#9&%.)#9%K!;+(!J+%!;+$%!(V0)#NN+(J+!+0!Y!9(*%%+!
.)#9%+(!%#)!$+)N+0$#J+(!#!+(+0N#;&09+J+%a!(+%%$+)$9&.+0!+))+0!+(+0N#$+)N+0+Q!
=+%%$+)$9&.+(+!H&0!+(!;+0!P+N0+($+%!;&09+J$9/(%&9%!+((!+(!$&;)+%!+(+0N#P0&($S+K!/N!
J+!H&0!8V00+!#($+(%#7+0!8/0!9/(9:00&($+K!P)Q&!$/;!8X)N+!&7!&%!J+!+0!(&%:0)#N+!;/(/./)+0K!
:(J+0)&N%!0+N:)+0#(N!&7!$%&%)#N+!;*(J#NH+%+0!U="[WQ!!

M+!$/;!.Y)+NN+$!$+0%#8#9&%.)#9%!$9&)!H&!J+9(#(N!8/0!9/$%(&J+0!9(*%%+%!%#)!0+&)#$+0#(N!&7!
.0/$S+9%+039SX.!&7!$+0%#8#9&%+0Q!?!?%&)#&!P+%&)+$!$+0%#8#9&%+0!&7!$%&%+(!(Y0!J+!#(()+7+0+$K!/N!
$%&%+(!J+99+0!$+N!#((!7+J!Y!.Y)+NN+!+(+0N#9SX.+0(+!+(!+N+(!&7N#8%Q!M+%%+!NSX0!J+%!;:)#N!Y!
)+NN+!$+0%#8#9&%.)#9%+(!.Y!U+(!)#%+(!N0:..+W!'$5%#!+(+0N#$+)N+0+K!:%+(!&%!J+%%+!8/00*99+0!
9/(9:00&($+8/0H/)J+%!;+))/;!J#$$+!&9%X0+(+!/N!J+!$/;!*,,#!H&0!$+0%#8#9&%.)#9%Q!T;!+(!
$9&)!:((NY!&%!/0J(#(N+(!P+%#(N+0!+N(+!./$%+0!#!$%&%$P:J$S+%%+%K!;Y!+(!+(%+(!8#((+!+(!
P0&($S+)X$(#(N!8/0!8/0J+)#(N!&7!9/$%(&J+0K!+))+0!)+NN+!$+0%#8#9&%.)#9%+(!.Y!&))+!
U9/(9:00+0+(J+W!&9%X0+0!C!$)#9!&%!9/(9:00&($+8/0H/)J+(+!#99+!8/0$9*7+$Q!!

?!J+%!7#J+0+!)+NN+0!7#!%#)!N0:((!&%!J+%!+0!+(+0N#$+)N+0(+!$/;!.Y)+NN+$!$+0%#8#9&%.)#9%K!/N!&%!
J+(!NS+)J+0!8/0!&))+K!:&($+%%!+(+0N#PV0+0!+))+0!$+)$9&.$$%X00+)$+QB!=Y0!.)#9%+(!NS+)J+0!&))+K!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

B!!M+%%+!9&(!+(J0+$!7+J!+(!+7%!/.+0&$S/(&)#$+0#(NK!;+(!;#(J0+!&77#9!80&!J+((+!8/0:%$+%(#(N+(!H&0!)#%+(!
P+%*J(#(N!8/0!J+!$#J+0!7+J!+(!/0J(#(N!$/;!J+%!)+NN+$!7+9%!.Y!#!J+((+!0&../0%+(Q!,&)N!&7!7+J!9&(!7V0+!
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Vista Analyse AS 22!

9&(!J+!8Y!9/$%(&J$J+9(#(N!NS+((/;!.Y$)&N!.Y!+(+0N#.0#$+(!7+J!$&)N!%#)!+N(+!9:(J+0Q!
O/(9:00&($+(!8/0$9*7+$!#99+!;+))/;!&9%X0+(+K!8/0:%$&%%!&%!J+%!+%&P)+0+$!+%!%0&($.&0+(%!
$*$%+;!8/0!9SX.!/N!$&)N!&7!$+0%#8#9&%+0K!/N!&%!J+%!%#))&%+$!&%!NS+((/;8X0+0+!0+&)#$+0+0!
.0/$S+9%+03%#)%&9!H/$!%#)%&9$H&7+0(+!8/0!+N+(!0+N(#(NK!8/0!7#J+0+!$&)N!%#)!$+0%#8#9&%.)#9%#N+Q!!

="L C'+))(/8M2+2+,

`+J!P+N0+.+%!0A#&&5-+7%#%#C!$#9%+$!J+%!H+0!%#)!&9%X0+0!$/;!+0!#((0+%%+%!8/0!Y!
NS+((/;8X0+!+(+0N#$.&0+.0/$S+9%+0!#!P*N(#(N+0Q!M+%%+!9&(!7V0+!%0&J#$S/(+))+!
+(%0+.0+(X0+0K!P*NN;+$%+0+!/N!:%$%*0$)+7+0&(JX0+0!;Q8)Q!M+%!9&(!/N$Y!7V0+!$+)$9&.+0!
$/;!&))+0+J+!H&0!$.+$#&)#$+0%!$+N!.Y!0+&)#$+0#(N!&7!+(+0N#$.&0+.0/$S+9%+0K!$/;!%&0!
/..8X)N#(N$&($7&0!/N!N&0&(%+0!8/0!+(+0N#0+$:)%&%+0Q!!

M+!$+0%#8#9&%.)#9%#N+!$+)$9&.+(+!7#)!H&!P+N0+($+%!+7(+!%#)!Y!#(#%#+0+!/N!NS+((/;8X0+!
.0/$S+9%+0!/N!%#)%&9!:%+(!HS+).!80&!%0&J#$S/(+))+!+(%0+.0+(X0+0!/N!&(J0+!$+)$9&.+0!;+J!
/.+0&%#7+!+08&0#(N+0!80&!J+!&9%:+))+!.0/$S+9%%*.+(+Q!M+%!+0!J+08/0!+(!$+)78X)N+!&%!
NS+((/;8X0+0(+!7#)!H&!+(!&9%#7!0/))+!#!+(!/0J(#(N!;+J!H7#%+!$+0%#8#9&%+0Q!M+%!+0!#;#J)+0%#J!
#99+!)#9+!$+)78X)N+)#N!&%!J+!8Y0!+(!_80#_!0/))+a!&%!J+!N#$!&()+J(#(N!%#)!!Y!#J+(%#8#$+0+!/N!
NS+((/;8X0+!.0/$S+9%+0!;+J!$#9%+!.Y!80+;%#J#N!7#J+0+$&)N!&7!$+0%#8#9&%+0!%#)!
$+0%#8#9&%.)#9%#N+!&9%X0+0!Z!+))+0!%#)!&(J0+!%0+JS+.&0%+03;+))/;)+JJ!#!+%!)*'+$,!8/0!H7#%+!
$+0%#8#9&%+0Q!M+%!7#)!%0/)#N!7V0+!H+($#9%$;+$$#N!Y!H&!$)#9+!&9%X0+0a!NS+((/;8X0+0+!;+J!
;:)#NH+%!%#)!Y!0+&)#$+0+!.0/$S+9%+0!;+J!$#9%+!.Y!80+;%#J#N!$&)N!&7!$+0%#8#9&%+0Q!=/+(!$)#9+!
H&0!7#!&))+0+J+!#!J+%!(/0$9+!;&09+J+%a!+(%0+.0+(X0+0!$/;!.Y%&0!$+N!)+7+0#(N$C!/N!
8+0J#N$%#))+)$+$&($7&0!Z!/N!$/;!%#)P*0![RGC9/(%0&9%+014!J+0!J+!.Y%&0!$+N!&($7&0!8/0!
*%+)$+03+(+0N#P+$.&0+)$+0!80+;!%#)!%#)%&9+%!+0!#((%S+(%!U#(9):J+0%!+%!&7%&)%!
&79&$%(#(N$90&7WQ!!

[9$+;.)+0!.Y!$)#9+!&9%X0+0!#!=/0N+!+0f!

• =/0$9![(X9!/N![(+0N#!',!
• 'F![(+0N#!l!`#)SX%+9(#99!',!
• </)#N+(X9!',!

.

!"@"$ A4.4(/+)+B'*,&.)+47()*-4='
B!LcH!.+0!Y0!80&!U#!H/7+J$&9!!..*'A5&#""#W!%#)%&9!#((+(!2424!9&(!#((+PV0+!:%8/0J0#(N+0!
8/0!&9%X0+(+!#!P*N(#(N$P0&($S+(K!PYJ+!9&.&$#%+%$C!/N!9/;.+%&($+;+$$#NQ!M+!&9%:+))+K!
$+0%#8#$+0P&0+!%#)%&9+(+!7#)!#!$%/0!N0&J!7V0+!&3#!C!#!J+(!P+%*J(#(N!&%!J+%!$%#))+$!&(J0+!90&7!
%#)!:%8X0+)$+!+((!J+%!P0&($S+&9%X0+(+!H&0!+08&0#(N!;+J!80&!%0&J#$S/(+))!7#09$/;H+%Q!!

=Y0!J+%%+!$+$!#!$&;;+(H+(N!;+J!&%!;&(N+!%#)%&9!PX0!9:((+!$+0%#8#$+0+$!.Y!+(9)+K!
$S&P)/(N;+$$#N+!;Y%+0!8/0!Y!H/)J+!9/$%(&J+(+!)&7+K!7#)!J+%!9:((+!/..$%Y!+(!P+%*J+)#N!
0#$#9/!8/0!&%!0+)+7&(%+!97&)#%+%$90&7!#99+!#;X%+9/;;+$Q!M+%!PX0!J+08/0!7:0J+0+$!Y!$%#))+!
9/;.+%&($+90&7!%#)!PYJ+!0YJN#7+0+39/($:)+(%+03&09#%+9%+0!/N!:%8X0+(J+!+(%0+.0+(X0+0!
$/;!.)&()+NN+0!/N!NS+((/;8X0+0!%#)%&9Q!,)#9+!90&7!PX0!$&;$7&0+!;+J!90&7!/N!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

+9$+;.+)!.Y!+%!/;0YJ+!$/;!;:)#N+($!PX0!:((%&$!80&!$+0%#8#9&%.)#9%K!$/;!8X)N+!&7!/0N&(#$+0#(NK!
$+)$9&.$8/0;+0!/N!&(J0+!$.+$#+))+!8/0H/)J!#!7+J;&09+J+%Q!!

@!!M#$$+!$+)$9&.+(+!9&))+$!/8%+![,GT$!U/&#%03)?#%1*D#)E5-(!&*#'W!#!+(N+)$9$.0Y9)#N!$&;;+(H+(NQ!
14![RGf!/&#%03)F#%+5%-!&D#)E5&$%!D$!
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Vista Analyse AS 23!

9/;.+%&($+(#7Y+0!$/;!&))+0+J+!+0!+%&P)+0%K!8/0!+9$+;.+)!9/;.+%&($+!#!$&;$7&0!;+J!
%#)%&9$9)&$$+!1!8/0!P*N(#(N+0!C!+))+0!%#)$7&0+(J+!J+0$/;!J+%%+!90&7+%!8&))+0!P/0%Q!

="N >%)?+*H,/%2-+?,
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