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Vista Analyse AS 1 
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3C&:$%1' D$:4'E294"'7FG"5H0FI'344"9%"&"'B%CH$55'24>'
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O$..0110$4">'K6' =$%>0;'O$C4;05'$-'E0401&"%1'' '

3H2052K050&6' NCK50;''P'QQQ@H01&2P242561"@4$'' '

NCK501:">'' DC4"'()**' '

J"6Q$%>1' R4H0%$4."4&25'#$50;6'041&%C."4&1I' &:"'=$%>0;'
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Vista Analyse AS 2 

"#$%&'$!
S:"'T$%F049'8%$C#'$4'R4H0%$4."4&'24>'R;$4$.0;1'UER8V'C4>"%'&:"'=$%>0;'O$C4;05'$-'
E0401&"%1' ;$..0110$4">'/01&2'342561"'37' &$'#%"#2%"'2' 164&:"101' %"#$%&'$4' &:"'=$%>0;'

$4."4&25' #$50;6' "?#"%0"4;"1' 104;"' &:"' *WX)1' -$;C1049' $4' &:"' C1"' $-'
";$4$.0;' 041&%C."4&1' 24>' :$Q' &:01' #$50;6' :21' ;$4&%0KC&">' &$' &:"' 04&"9%2&0$4' $-'
"4H0%$4."4&25';$4;"%41'04&$'";$4$.0;'9%$Q&:'24>'>"H"5$#."4&'#$50;0"1@''

S:"'24256101':21'K""4';2%%0">'$C&'>C%049'&:"'#"%0$>'Y;&$K"%'()*)' 'E2%;:'()**@'E204'
1$C%;"1' -$%' &:"' Q$%F' :2H"' K""4' &:"' 52%9"' 4C.K"%' $-' %"#$%&1' ;$..0110$4">' K6' &:"'
=$%>0;' O$C4;05' $-'E0401&"%1' $H"%' &:"' 521&' 6"2%1' 24>' #CK501:">' &:%$C9:' &:"' S".2=$%>'
%"#$%&'1"%0"1I'24>'H2%0$C1'YROL'%"#$%&1@''

E204'2C&:$%1':2H"'K""4'D$:4'E294"'7FG"5H0FI'344"9%"&"'B%CH$55'24>'J2%04'AK"4:$5&@'A4'
2>>0&0$4I' 211$;02&"' #%$-"11$%' L2Z0' E[%' J%01&\-"%11$4I' L"#2%&."4&' $-' R;$4$.0;1I'
]40H"%10&6' $-' A;"524>^' #%$-"11$%' E2&&0' _01F0I' Helsinki School of Economics and dr. 
Marianne Zandersen, =2&0$425' R4H0%$4."4&25' !"1"2%;:' A41&0&C&"' U=R!AV' 2&' 32%:C1'
]40H"%10&6' :2H"' ;$4&%0KC&">' K6' H25C2K5"' ;$.."4&1' &$' #%"H0$C1' >%2-&1I' 21' :2H"' ER8'
.".K"%1'24>'.".K"%1'$-'$&:"%'=$%>0;'O$C4;05'$-'E0401&"%'9%$C#1@''

YC%' ;$4&2;&' #"%1$4' 2&' ER8' :21' K""4' 0&1' ;:20%.24' `6H04>' _$4"' 2&' &:"' =$%Q"9024'
E0401&%6'$-'R4H0%$4."4&@''

T"'Q$C5>'50F"'&$'&:24F'255';$4&%0KC&$%1'-$%'&:"0%'04#C&1@'N$&"4&025'%".204049'"%%$%1'24>'
'''''

'

/01&2'342561"'(a@'E2%;:'()**'

'

D$:4'E294"'7FG"5H0F'

N%$G";&'.2429"%'

'

'

' '
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Vista Analyse AS 3 

/"'(&'(.'

N%"-2;"'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(!

*@! '@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'()!

*@*! N%$.$&049'8%""4'8%$Q&:'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'()!

*@(! O2&"9$%0"1'$-'"4H0%$4."4&25'#$50;6'041&%C."4&1@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(*!

*@b! !"#$%&'$H"%H0"Q'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(b!

(@! 3'K%0"-':01&$%6'$-'=$%>0;'"4H0%$4."4&25'#$50;6'>"H"5$#."4&'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(,!

(@*! *WX)PM)1<';$..24>'24>';$4&%$5'"%2'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(,!

(@*@*! !"9C52&0$41'$-'52%9"'04>C1&%025'1$C%;"1'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(,!

(@*@(! 7$."'-"Q'";$4$.0;'041&%C."4&1'Q"%"'C1">'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(a!

(@*@b! c01:'%"1$C%;"1'.2429"."4&'04'A;"524>'Q21'24'"2%56'2&&".#&'2&'C1049'
";$4$.0;'041&%C."4&1'04'%"1$C%;"'.2429"."4&'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(d!

(@*@,! O$41"%H2&0$4'$-'42&C%"'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(X!

(@*@a! 7#2&025'#5244049'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(X!

(@*@d! R4H0%$4."4&25'A.#2;&'311"11."4&1'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(M!

(@(! *WM)1<'"4H0%$4."4&25'#$50;0"1'"4&"%'4"Q'1";&$%1'24>'2%"21'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(M!

(@(@*! A4&"%42&0$425';$$#"%2&0$4'K";$."1'0.#$%&24&@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(M!

(@(@(! T21&"'#$50;6'"."%9"1'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'(W!

(@(@b! !"5"21"'$-':2e2%>$C1';:".0;251'-%$.'#%$>C;&1'24>'$&:"%'1$C%;"1'Q"%"'
2>>%"11">'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'b)!

(@(@,! R.0110$41'-%$.'&%241#$%&2&0$4'24>'29%0;C5&C%"'Q"%"'251$'2>>%"11">'@@@@@@@@@@@@'b*!

(@(@a! R4H0%$4."4&25'52K"55049'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'b(!

(@b! *WW)1<';50.2&"';:249"'#$50;6'"."%9"1'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'bb!

(@b@*! '@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'bb!

(@b@(! =$%>0;';$C4&%0"1'251$'#%$.$&"%1'$-';$$%>042&">'2;&0$41'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'bb!

(@b@b! R;$4$.0;'041&%C."4&1'.$1&'0.#$%&24&'8f8'#$50;6'041&%C."4&'@@@@@@@@@@@@@@@@@@@@@@@@'b,!

(@,! ()))1<'4"Q'";$4$.0;'041&%C."4&1';$."'04&$'C1"'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'ba!

(@,@*! S:"'7Q">01:'=Y?';:2%9"'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'ba!
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Vista Analyse AS 4 

(@,@(! S:"'=$%Q"9024'=Y?';:2%9"'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'bd!

(@,@b! 7Q">01:';$49"1&0$4'&2?"1'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'bX!

(@,@,! L0--"%"4&02&">';2%'#C%;:21"'&2?'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'bX!

(@,@a! 8%""4'O"%&0-0;2&"1'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'bM!

(@,@d! R4H0%$4."4&25'A4-$%.2&0$4@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'bM!

(@,@X! 8%""4'NCK50;'N%$;C%"."4&'U8NNV'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'bM!

(@,@M! N26."4&'-$%'";$161&".'1"%H0;"1'UNR7V'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@',)!

b@! 311"11."4&'$-'=$%>0;'"4H0%$4."4&25'#$50;6'"?#"%0"4;"1'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@',*!

b@*! S:"';$..24>'24>';$4&%$5'#$50;6':2H"'K""4'-20%56'U;$1&V'"--";&0H"'@@@@@@@@@@@@@@@@@@@@@@@',*!

b@(! A44$H2&0H"'24>'04;%"21">'C1"'$-'";$4$.0;'041&%C."4&1'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@',(!

b@(@*! R;$4$.0;'041&%C."4&1':2H"'K";$."'1C##5"."4&25'&$';$..24>'24>';$4&%$5
' ,(!

b@(@(! S:"'&%241#$%&2&0$4'1";&$%'-2;"1'&:"'.$1&';$.#%":"410H"'#$50;6'041&%C."4&1
' ,(!

b@(@b! T2&"%'#$55C&0$4'.$1&56'%"9C52&">'&:%$C9:';$..24>'24>';$4&%$5'."21C%"1
' ,,!

b@(@,! 7CK10>0"1'2%"'1$."&0."1'GC1&0-0">I'KC&':2H"'4"92&0H"'10>"P"--";&1'@@@@@@@@@@@@@@@@@@@@',,!

b@(@a! 8%""4';"%&0-0;2&"1'01'2'4"Q'Q26'$-'0.#$1049'1CK10>0"1'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@',d!

b@(@d! E246';:".0;251'K"1&';C%K">'&:%$C9:'>0%";&'%"9C52&0$41I'KC&'251$'";$4$.0;'
041&%C."4&1';$C5>':2H"'K""4'C1">'.$%"'Q0>"56'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@',d!

b@(@X! S:"'7Q">01:'=Y?';:2%9"'01'2'9$$>'"?2.#5"'$-'&2?'%"H"4C"'%";6;5049'@@@@@@@@@@@@@',X!

b@(@M! N26."4&'-$%'";$161&".'1"%H0;"1';$C5>'K"'0.#%$H">'24>'"?#24>">'@@@@@@@@@@@@@@@@',M!

b@b! '@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@',W!

b@b@*! R4"%96'"--0;0"4;6';$C5>'K"'#%$.$&">'&:%$C9:'>0--"%"4&'041&%C."4&1'@@@@@@@@@@@@@',W!

b@b@(! ="9$&02&">'29%""."4&1':2H"';$4&%0KC&">'&$'"4H0%$4."4&25'0.#%$H"."4&1'a)!

b@b@b! A4-$%.2&0$4';$C5>'04;%"21"'&:"'"--0;0"4;6'$-'#$50;6'041&%C."4&1'@@@@@@@@@@@@@@@@@@@@@@'a*!

b@b@,! 8%""4'NCK50;'N%$;C%"."4&'U8NNV'24>'";$P52K"55049';$C5>'.2F"'2'>0--"%"4;"
' a*!

b@,! '@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'a(!
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Vista Analyse AS 5 

b@,@*! /2%0$C1'Q21&"'&2?"1'24>'$&:"%'041&%C."4&1'2%"'C1">'04'255';$C4&%0"1I'24>'
&:"6'1"".'$H"%52##049'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'a(!

b@,@(! !"4"Q2K5"'"4"%96'01'1C##$%&">' 'KC&'&:01'>$"1'4$&'1"".'4";"112%6'-$%'
"4H0%$4."4&25'%"21$41'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'ab!

b@a! R]'#5261'2'9%"2&"%'%$5"'04'#$50;6'>"H"5$#."4&'$H"%'&:"'6"2%1'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'ab!

b@d! R5"."4&1'$-'2'9%""4'&2?'%"-$%.'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'ad!

b@d@*! 8%""4'&2?'%"-$%.1'4$&'50F"56'&$'90H"'>$CK5"'>0H0>"4>1'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'ad!

b@d@(! 8%""4'&2?'%"-$%.1'04'.$1&'=$%>0;';$C4&%0"1'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'aX!

b@d@b! L"4.2%F'2##50"1'&:"':09:"1&'4C.K"%'$-'041&%C."4&1'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'aM!

b@X! f09:'";$4$.0;'9%$Q&:'24>'";$4$.0;'041&%C."4&1':24>'04':24>'@@@@@@@@@@@@@@@@@@@@@@@@@@'d)!

b@X@*! S:"'=$%>0;';$C4&%0"1':2H"':2>':09:'8LN'9%$Q&:'24>'52%9"'".0110$4'
%">C;&0$41'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'d)!

b@X@(! R;$4$.0;'041&%C."4&1';$C5>'60"5>'2'9%""4"%'";$4$.0;'9%$Q&:';$.#2%">'&$'2'
;$..24>'24>';$4&%$5'2##%$2;:'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'d*!

b@M! !"52&0H"'"4"%96';$41C.#&0$4'24>'04&"410&0"1'4$&'.C;:';:249">'@@@@@@@@@@@@@@@@@@@@@@@@@@'d,!

b@M@*! R4"%96';$41C.#&0$4'#"%';2#0&2'-20%56';$41&24&'$H"%'&0."'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'d,!

b@M@(! 7$."'>";$C#5049'K"&Q""4'"4"%96'C1"'24>'8LN'9%$Q&:'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'dd!

b@W! S:"'#$50;6'041&%C."4&1':2H"':2>'0.#2;&1'$4'#$55C&0$4'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'dX!

b@W@*! R;$4$.0;'9%$Q&:'24>'".0110$41'&$'20%':2H"'K""4'>";$C#5">'@@@@@@@@@@@@@@@@@@@@@@@@@@@@'dX!

b@W@(! R4"%96+'OY(P%"52&">'&2?"1'24>'1CK10>0"1':2H"':2>'0.#2;&1'$4'8f8'".0110$41
' dM!

b@W@b! 3;0>0-0;2&0$4'01'251$'%">C;">'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'X*!

b@W@,! T21&"'&2?2&0$4':21'%">C;">'Q21&"'9%$Q&:@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'X(!

b@*)! =$'10940-0;24&'4"92&0H"'0.#2;&1'$4'04;$."'>01&%0KC&0$4'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'X,!

b@**! =$'"H0>"4;"'$-'#$55C&0$4':2H"41'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'Xd!

b@*(! =$'52%9"'0.#2;&1'$4';$.#"&0&0H"'#$10&0$41'"0&:"%'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'Xd!

b@*b! O2%K$4'5"2F29"'2';$4;"%4I'KC&';24'K"'>"25&'Q0&:'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'XX!

,@! S:"'=$%>0;'.$>"5'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'XW!

,@*@*! EC&C25'&%C1&'24>'504F'K"&Q""4'52K$C%'.2%F"&'24>'Q"5-2%"'K"4"-0&1'
;:2%2;&"%0e"'&:"'=$%>0;'.$>"5'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'XW!
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Vista Analyse AS 6 

,@*@(! S:"'=$%>0;'.$>"5'01'24'211"&'-$%'&:"'=$%>0;';$C4&%0"1'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'M*!

,@*@b! S:"'=$%>0;'.$>"5':21'50F"56'2--";&">'&:"'"4H0%$4."4&25'#$50;6'@@@@@@@@@@@@@@@@@@@@@@@@'M*!

,@*@,! 7$."'5"11$41'-%$.'&:"'=$%>0;'.$>"5';$C5>'K"'5"2%4">'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'M(!

a@! A44$H2&0$4'04'9%""4'&";:4$5$90"1'P'1$."';21"1'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'M,!
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a@b! O21"1<'9%""4'044$H2&0$41'24>'&%241-$%.2&0$41'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'W*!
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a@b@X! !">C;">'#:$1#:$%$C1'".0110$41'-%$.'29%0;C5&C%"'1#C%%">'K6'&2?2&0$4'@@@@'*))!
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d@b@(! !".$H"'"4H0%$4."4&25':2%.-C5'1CK10>0"1'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'**,!
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!"-"%"4;"1'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'**d!

344"?<';$C4&%6'$H"%H0"Q'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'*((!
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A;"524><';:2.#0$4'04'-01:'%"1$C%;"'.2429"."4&'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'*(d!

=$%Q26<'044$H2&0H"'04';2%'#C%;:21"'&2?2&0$4'@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@'*(M!
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'
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01&#$(,2&)3$%%+45)

67.(4+#())
!"#$%&'()*$*&+,-')#.$"/0#$.),*#$-"#$1234.$/*")#0#($.+5.-/,-)/6$#7)..)&,.$'#(+*-)&,.$/,($
)78'&0#($ 6&*/6$ /,($ '#9)&,/6$ #,0)'&,7#,-/6$ :+/6)-;<$ =+'),9$ -").$ 8#')&($ #*&,&7)*$

-"#;$ "/0#$ "/($ /,$ #*&,&7)*$ 9'&>-"$ /-$ -"#$ /0#'/9#$ ?@A=$ 6#0#6$ &'$ /5&0#<$ B'&>-"$ ),$
#7)..)&,.$ -&$ /)'$ "/.$ 5##,$ (#*&+86#($ C'&7$ -"#$ #*&,&7)*$ 9'&>-"<$ ?0#'$ -)7#D$ #*&,&7)*$
),.-'+7#,-.$ *&+6($ #,"/,*#$ /,($ 8'&7&-#$ /$ 9'##,#'$ 9'&>-"$ -"'&+9"$ 7&'#$ *&.-$ #CC#*-)0#$
#7)..)&,.$ '#(+*-)&,.$/,($ ),0#,-)&,.$ &C$ 9'##,$ -#*",&6&9)#.$ -"/,$ /$ *&77/,($ /,($ *&,-'&6$
/88'&/*"<$$$$$

8+#9:4"$'*;)<,'+'#,+-)#4,.,.)+'*):4&&'):4"=(>)
S:"' 04&"9%2&0$4' $-' "4H0%$4."4&25' ;$4;"%41' 04&$' ";$4$.0;' 9%$Q&:' 24>' >"H"5$#."4&'
#$50;0"1':21'K""4'2'#%0$%0&6';$4;"%4'$-'=$%>0;'"4H0%$4."4&25'#$50;0"1'104;"' &:"'*WX)1@'
7C1&2042K5"'>"H"5$#."4&':21'K""4':09:'$4'&:"'04&"%42&0$425'29"4>2'104;"'&:"'*WW('!0$'
R2%&:'7C..0&@'8%""4049' &:"'";$4$.6' &:%$C9:' %">C;">'".0110$41'$-' 9%""4:$C1"'921"1'
U8f81V'24>'$&:"%'#$55C&24&1I' "--0;0"4&'C1"'$-'42&C%25' %"1$C%;"1I' ;$41"%H2&0$4'$-'42&C%"'
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;:255"49"1'&$'2;:0"H"'2'5$49P&"%.'1C1&2042K5"'>"H"5$#."4&'04'&:"'Q$%5>@''

S:"' -$;C1'$4'9%""4'9%$Q&:':21'K""4'2;;"4&C2&">'%";"4&56' &:%$C9:' &:"'95$K25' -0424;025'
;%0101' 1&2%&049' 04' ())M' 24>' &:"' 2K2&"."4&' "--$%&1' K6' H2%0$C1' 9$H"%4."4&1' &:%$C9:'

>"H"5$#."4&'U!gLV'24>'04H"1&."4&1'04'"4H0%$4."4&25'-%0"4>56'&%241#$%&I'#CK50;'Q2&"%'
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041#0%"' &:01' 251$I' 21' Q"55' 21' 2;:0"H049' 9%""4' 9%$Q&:' 04' &:"' =$%>0;' 24>' $&:"%'
04>C1&%0250e">';$C4&%0"1@''''
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3"%&):&'&4+-)#"'#-$.,"'.)+'*)4&#"%%&'*+(,"'.)
@*&,&7)*$9'&>-"$/,($9'&>-"$),$#7)..)&,$-&$/)'$"/0#$5##,$(#*&+86#($

S:"'=$%>0;';$C4&%0"1':2H"'104;"'.0>'*WM)1'2;:0"H">'1CK1&24&025'".0110$41'%">C;&0$41'&$'
20%'24>'Q2&"%'24>'0.#%$H">'5$;25'24>'%"90$425'"4H0%$4."4&25'hC250&6@'LC%049'&:"'12."'
#"%0$>'&:"6':2H"'"?#"%0"4;">'24'";$4$.0;'9%$Q&:'2&'&:"'2H"%29"'YROL'5"H"5'$%'2K$H"@'
8%$Q&:' 04'".0110$41' &$'20%':21'K""4'>";$C#5">' -%$.'&:"'";$4$.0;'9%$Q&:'>C%049' &:01'
#"%0$>I' 1""' c09C%"' *@' E$1&' =$%>0;' ;$C4&%0"1' "?;"#&' A;"524>' 251$' :2H"' 2;:0"H">'
>";$C#5049'$-'";$4$.0;'9%$Q&:'24>'"4"%96'C1"@''
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G"4*,#)#"$'(4,&.B))
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>"H"5$#."4&'$-'.$%"'"4H0%$4."4&2556'K"4094'#%$>C;&1'24>'&";:4$5$90"1@'A4'&:01'%"#$%&'
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Vista Analyse AS 12 
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;2%1'2%"'4$&'2H2052K5"' 04' &:"'.2%F"&' &$>26@'7C;:' &2?'>0--"%"4&02&0$41' 04'1.255';$C4&%0"1'
1:$C5>' 4$&' K"' "?#";&">' &$' :2H"' 246' 0.#2;&' $4' &";:4$5$96' >"H"5$#."4&' C45"11'.246'
;$C4&%0"1'0.#5"."4&'10.052%'&2?';:249"1@'''

A&,.)(#'$,#>$>/;.$&C$'#().-')5+-),9$&'$'#*;*6),9$-"#$'#0#,+#$

A4>C1&%6' Q055' 9"4"%2556' $##$1"' &$' &:"' 04&%$>C;&0$4' $-' 4"Q' ".0110$41' &2?"1' 04;%"21049'
&:"0%' ;$1&1@' S:01' :21' K""4' "?#"%0"4;">' %";"4&56' -%$.' &:"' 04&%$>C;&0$4' $-' 2'=Y?' &2?' 04'
=$%Q26I' Q:"%"' &:"' $##$10&0$4' %"1C5&">' 04' 2' &%241-"%' $-' &:"' &2?' %"H"4C"' 04&$' 2' -C4>'
-0424;049'2K2&"."4&'2;&0$41'04'&:"'2--";&">';$.#240"1@'Y&:"%'%">01&%0KC&0$4'.";:2401.1'
:2H"'K""4'C1">'04'&:"'7Q">01:'=Y?'&2?'%"90."@'''

c04>049' Q261' $-' %">01&%0KC&049' &:"' %"H"4C"' &$' &:"' &2?#26"%1' Q0&:$C&' 1"%0$C156'
>"1&%$6049' &:"' 04;"4&0H"1' &$' %">C;"' ".0110$41' ;$C5>' 04;%"21"' &:"' 2;;"#&24;"' -$%' 4"Q'
"4H0%$4."4&25' &2?"1@' T:05"' %";6;5049' &2?' %"H"4C"' .09:&' 4$&' K"' 04' ;$.#5024;"' Q0&:'
";$4$.0;' &:"$%6I' 0&'.26' $--"%' 2' 1";$4>' K"1&' 1$5C&0$4' 1";C%049' ;$1&' "--";&0H"' ".0110$4'
%">C;&0$41@' A-' &:"' %"H"4C"' 01' C1">' -$%' 2K2&"."4&' #C%#$1"1' &:01' .09:&' 04&"410-6' &:"'
0.#2;&1' $-' 2' &2?I' 5"2>049' &$' $H"%P2K2&"."4&' ;$.#2%">' &$' 2'.$%"' $#&0.25' &2?' %"90."@'
="H"%&:"5"11I'1C;:'1;:"."1'.09:&'#"%-$%.'K"&&"%'&:24'>0%";&'%"9C52&0$41@'

H.#$#*&,&7)*$),.-'+7#,-.$/6.&$-&$8'&0)(#$#*&.;.-#7$.#'0)*#.$/,($"/6-$5)&()0#'.)-;$6&..$$

N26."4&'-$%'";$161&".'1"%H0;"1'UNR7V';24'K"';$.K04">'Q0&:'"?01&049'42&C%25'%"1$C%;"1'
%"9C52&0$4I' 24>' K"' C1">' &$' "4929"' #%0H2&"' 1";&$%' &$' C4>"%&2F"'.$%"' "4H0%$4."4&2556'
-%0"4>56' 2;&0$41' &:24' &:"'.040.C.' %"9C52&0$4' %"hC0%"1@' S:01' ;24' K"' >$4"' K6' $--"%049'
524>:$5>"%1';$.#"412&0$4'-$%'#%"1"%H049'H2%0$C1'524>'2%"21I'%">C;049'4C&%0"4&'5"2F29"'
&$'Q2&"%Q261I'#%$>C;"'29%0;C5&C%25'524>1;2#"1'Q0&:':09:'2."40&6'H25C"1'24>'#%"1"%H049'
K0$>0H"%10&6'04'-$%"1&1@'''

S:"%"' 01' 251$' 10940-0;24&' 1;$#"' -$%'C1049'NR7' &$'#%$.$&"'#%0H2&"' 1";&$%'"4929"."4&' 04'
K0$>0H"%10&6';$41"%H2&0$4'Q0&:'$##$%&C40&0"1'-$%'#$10&0H"'-0424;025'%"&C%41'21'Q"55'21'%"25'
K0$>0H"%10&6' K"4"-0&1@' N$&"4&025' 2%"21' -$%' &:01' 04;5C>"' $%9240;' -2%.049I' 2hC2;C5&C%"I'
;$41"%H2&0$4';%">0&1'$%'$--1"&1'$-'1C1&2042K5"'-$%"1&%6'$%';2%K$4'1"hC"1&%2&0$4@'34$&:"%'
$#&0$4' 01' &:"' ;%"2&0$4' $-' K0$>0
";$161&".1' &$' $--1"&' >"9%2>2&0$4'>C"' &$' 524>'>"H"5$#."4&@' O$.#"412&0$4' &$' ;%"2&049I'
%"1&$%049I' "4:24;049' $%' #%"1"%H049' &:"1"' %"1$C%;"1' 24>' 1"%H0;"1' ;$C5>' 60"5>' 52%9"'
K"4"-0&1'2&'5$Q';$1&1@'''

A4'&:"'=$%>0;';$C4&%0"1I'&:"%"'01'1;$#"'&$'0.#%$H"'&:"';C%%"4&'2##50;2&0$4'$-'NR7'&:%$C9:'
-$%' 041&24;"' 04&%$>C;049' ;$.#"&0&0H"' K0>>049' &$' 04;%"21"' ;$1&P"--";&0H"4"11' $%' K21049'
;$.#"412&$%6' #26."4&1' $4' &:"' hC250&6' $-' &:"' $C&#C&' $-' &:"' 2;&0H0&0"1' %2&:"%' &:24' &:"'
2;&0H0&0"1' &:".1"5H"1@' S:"%"' 01' 251$' 1;$#"' -$%' "?#24>049' &:"' C1"' $-' NR7' 04' =$%>0;'
;$C4&%0"1' $C&10>"' &:"'R]'O3N'29%0P"4H0%$4."4&25' 1;:"."1I' 04' &"%.1'$-' C1049'NR7' 21'2'

P '

3C&#,+-)4&#"%%&'*+(,"'.)<"4)(>&)G"4*,#)+'*)"(>&4),'*$.(4,+-,H&*)#"$'(4,&.)
B"5$Q' 2%"' 1$."' 1#";025' %";$.."4>2&0$41' &2%9"&049' 04>C1&%0250e">' ;$C4&%0"1' 24>'
"."%9049'";$4$.0"1'&:2&':2H"'25%"2>6'0.#5"."4&">'1$."'"4"%96+"4H0%$4."4&25'&2?"1I'
24>':2H"'>"H"5$#">'1$."'&2?';$55";&0$4'161&".1@'''
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B6&5/6$*&&8#'/-)&,$5/.#($&,$,/-)&,/6$'#.8&,.)5)6)-;$*'+*)/6$-&$'#(+*#$BIB$#7)..)&,.$$

S:"' .$1&' 0.#$%&24&' 95$K25' %".204049' "4H0%$4."4&25' ;:255"49"1' 2%"' ;50.2&"' ;:249"I'
>";%"21049'K0$>0H"%10&6'24>'1#%"2>'$-'&$?0;I':2e2%>$C1'1CK1&24;"1@''

A4';:2#&"%'b'Q"'1:$Q'&:2&'OY('".0110$4'9%$Q&:'01' 5$Q"%'&:24'";$4$.0;'9%$Q&:'04'&:"'
=$%>0;';$C4&%0"1@'f$Q"H"%I'8f8'".0110$41'2%"'1&055'9%$Q049'04'2K1$5C&"'&"%.1'04'.$1&'$-'
&:"';$C4&%0"1@'cC%&:"%.$%"I'K";2C1"'$-':09:'04;$."'5"H"51'24>';$41C.#&0$4'#"%';2#0&2I'
$#"4' ";$4$.0"1' 24>' :09:' ";$4$.0;' 9%$Q&:I' &:"' =$%>0;' ;$C4&%0"1' 2%"' ;2C1049' 52%9"'
".0110$41' 04;%"21"1' &:%$C9:' &:"0%' 0.#$%&1I' &:C1' ;2C1049' %"52&0H"56' 52%9"' 95$K25'
;$41C.#&0$4'%"52&">'".0110$41'$%' US".2=$%>I'()*)KI'B%CH$55'())dV@'
S:C1I' ;$4&04C">' ;$41C.#&0$4' 9%$Q&:' 04' &:"' =$%>0;' ;$C4&%0"1' 1:$C5>' K"' "?#";&">' &$'
;2C1"'9%$Q&:'04'95$K25'8f8'".0110$41@''

A&'1:$C5>'K"'C4>"%504">'&:2&'0&'01'4$&'&:"'";$4$.0;'9%$Q&:'0&1"5-'&:2&'01'&:"'#%$K5".I'KC&'
&:"'"4H0%$4."4&25'#%$K5".1';2C1">'K6'0&@'c$%'8f8'".0110$41'0&';$C5>'K"'2%9C">'&:2&'0&'01'
&:"';$4&"4&'$-'&:"'9%$Q&:'&:2&';2C1"1'".0110$41I'24>'&:2&';:249049'&:"'9%$Q&:'&$Q2%>1'
5"11' ".0110$4' 04&"410H"' #%$>C;&1' 24>' 1"%H0;"1' &$9"&:"%' Q0&:' 4"QI' 9%""4' #%$>C;&0$4'
&";:4$5$90"1' ;$C5>' 1#C%' 2' 5"11' ".0110$4' 04&"410H"' -C&C%"' 9%$Q&:@' A.#%$H">' %"1$C%;"'
"--0;0"4;6'24>'>".2&"%0250e2&0$4';$C5>'K"'F"6Q$%>1':"%"@''

3;;$%>049'&$'04&"%42&0$425';$4H"4&0$41';$C4&%0"1'2%"'%"1#$410K5"'-$%'&:"'".0110$41'-%$.'
&:"0%'$Q4'&"%%0&$%0"1@'A&':21'K""4'>01;C11">'&$'5"&';$C4&%0"1'K"'%"1#$410K5"'-$%'&:"'95$K25'
".0110$41' &:"0%' -0425' ;$41C.#&0$4' ;2C1"1I' K6' ;$%%";&049' &:"' 04H"4&$%0"1' -$%' ".0110$41'
-%$.' "?#$%&' 24>' 0.#$%&I' 24>' "H"4&C2556' .2F"' 1$."' K$%>"%' &2?' 2>GC1&."4&1' UBS31V'
&:%$C9:' &2?049' 0.#$%&">' 9$$>1' -$%' &:"0%' 0.#50;0&' ".0110$41@' BS31' 2%"' 04;%"2104956'
2;;"#&">' 21' ."241' &$' 255$Q' ;$C4&%0"1' &$' >"H"5$#' %"1#$410K5"' "4H0%$4."4&25' #$50;0"1'
Q0&:$C&':2H049' &$'Q20&' -$%'$&:"%' ;$C4&%0"1@'f$Q"H"%I' &:"' -0%1&'K"1&'$#&0$4' 01' &:2&'"2;:'
;$C4&%6' &2F"1' %"1#$410K050&6' -$%' &:"' ".0110$41' -%$.' &:"0%' &"%%0&$%0"1I' 104;"' &:"1"' 2%"'
".0110$41'&:2&'&:"6';24'#$&"4&02556'%">C;"@'B$%>"%'&2?'2>GC1&."4&1'24>'10.052%'2%"'H"%6'
>0--0;C5&' &$'$#"%2&"I'24>' &:"%"' 01'2'#$110K050&6'$-';%"2&049'&%2>"';$4-50;&1@'BC&'1&C>0"1'$4'

95$K25'#0;&C%"@''

S:"%"' 01' 4$' 25&"%42&0H"' &$' 95$K25' ;$$#"%2&0$4' $4' 29%""."4&1' &$' %">C;"' &:"' ;50.2&"'
;:249"' &:%"2&@' 704;"' .$1&' :C.24' 2;&0H0&0"1' ;2C1"' 1$."' 8f8' ".0110$41' 1$."' Q26' $%'
24$&:"%I'C1049'";$4$.0;'041&%C."4&1'1:$C5>'K"'2';%C;025'#2%&'$-'&:"'2##%$2;:@'3##56049'
&2?"1' $%' ".0110$41' &%2>049' Q$C5>' %"-5";&' &:"' ;$1&1' $-' 8f8' ".0110$41I' 24>' &:%$C9:'
;:249049' &:"' %"52&0H"' #%0;"1' $-' 9$$>1' 24>' 1"%H0;"1' 90H"' #%$>C;"%1' 24>' ;$41C."%1'
04-$%.2&0$4' 2K$C&' :$Q' &:"0%' ;$41C.#&0$4' 24>' #%$>C;&0$4' ;2C1"' ".0110$41@' 7C;:' 24'
2##%$2;:' Q$C5>' "41C%"' ;$1&' "--";&0H"' ".0110$4' %">C;&0$41' &:%$C9:' ;:249"' 04'
;$41C.#&0$4' #2&&"%41I' #%$>C;&0$4' 04#C&1' 24>' "4"%96' C1"I' 24>' 1&0.C52&"' >"H"5$#."4&'
24>' 0.#5"."4&2&0$4'$-'4"Q'&";:4$5$90"1@'Y&:"%';$C4&%0"1';$C5>' 5"2%4' -%$.'&:"'=$%>0;'
"?#"%0"4;"1'24>'&:"'R]'RS7':$Q'&$'0.#5"."4&'&:"1"'041&%C."4&1'&$'-C5-055'&:"0%'".0110$4'
$K5092&0$41@'

J)&()0#'.)-;$6&..$."&+6($5#$"/,(6#($6&*/66;$

S:"'5$11'$-'1#";0"1'01'24'04;%"21049';:255"49"'95$K2556'24>'&$'24'04;%"21049'"?&"4&'251$'04'
&:"'=$%>0;';$C4&%0"1@'RH"4'&:$C9:'1"H"%25'2%"21'2%"'#%$&";&">I'24>'&:"'=$%>0;';$C4&%0"1'
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2%"'1#2%1"56'#$#C52&">';$.#2%">'&$'.246'$&:"%';$C4&%0"1I'";$4$.0;'9%$Q&:'24>'%"52&">'
524>'C1"';:249"'01'2'9%$Q049';:255"49"'&$'2H$0>'K0$>0H"%10&6'5$11@'S:"'04;%"21049'C1"'$-'
2%"21'-$%'4"Q':$C1"1'24>'04'#2%&0;C52%'5"01C%"':$C1"1'24>';2K041'04'%C%25'2%"21I'KC05>049'
$-' %$2>1I' %205Q261I' Q04>' #$Q"%' 10&"1I' #$Q"%' &%241.0110$4' 504"1I' .$%"' 04&"410H"'
29%0;C5&C%25'24>'-$%"1&%6'#%2;&0;"1'U-$%'041&24;"'-$%'K0$-C"5'1C##56V'"&;@'2%"'255'#$&"4&025'
&:%"2&1'&$'K0$>0H"%10&6'0-'2;&0$41'2%"'4$&'&2F"4@''

S:"'K"1&'2##%$2;:' &$'"41C%"'K0$>0H"%10&6'#%$&";&0$4'24>'#%"1"%H"'"4>249"%">'1#";0"1'
"&;@'01'&$'0.#$1"'H2%0$C1'-$%.1'$-'%"9C52&0$4I'Q:"%"'R4H0%$4."4&25'A.#2;&'311"11."4&1'
$-'52%9"%';$41&%C;&0$4'#5241';$C5>'#526'2';%C;025'%$5"@'351$I'0.#%$H049'&:"'"4-$%;"."4&'$-'
#%"1"4&' %"9C52&0$41' 1:$C5>' 251$' K"' ;$410>"%">@' A4' 2>>0&0$4I' #26."4&' -$%' ";$161&".'
1"%H0;"1'UNR7V';$C5>'K"'0.#5"."4&">'21'04>0;2&">'2K$H"@''

A+'5),9$+.#$&C$"/K/'(&+.$.+5.-/,*#.$,##(.$),-#',/-)&,/6$*&&8#'/-)&,$

S:"' %"5"21"' $-' :2e2%>$C1' 1CK1&24;"1' :21' 5$;25I' %"90$425' 21'Q"55' 21' 95$K25' >0."410$41@'
E246'$-'&:"1"'1CK1&24;"1'2%"'&%241#$%&">'$H"%'5$49'>01&24;"1I'24>'".0110$41'04'3102';24'
%"2;:'21'-2%'21'&:"'3%;&0;@'=$%>0;'2%"21':2H"'K";$."'2'104F'-$%'&%241K$C4>2%6'".0110$41'
-$%' .246' $-' &:"1"' 1CK1&24;"1@' BC&' 5$;25' ".0110$41' 251$' ;$4&%0KC&"' &$' 04;%"21">'
;$4;"4&%2&0$41'$-'.246'1CK1&24;"1@''

O$41C.#&0$4'9%$Q&:' 04' &:"'=$%>0;'24>'$&:"%' ;$C4&%0"1' ;$4&%0KC&"' &$' &:"'C1"'$-'.246'
4"Q' #%$>C;&1' ;$4&204049' :2e2%>$C1' 1CK1&24;"1I' &:2&' Q055' K"' %"5"21">' &:%$C9:' C1"' $%'
Q:"4'&:"'#%$>C;&1'"4>'C#'21'Q21&"@'S:"1"'#%$>C;&1'2%"'&$'2'52%9"'"?&"4&'0.#$%&">I'24>'
&:"'#%$>C;&0$4'.26';2C1"':2%.-C5'".0110$41'&:%$C9:'&:"'#%$>C;&0$4'#%$;"11"1@'''

S$'%">C;"' &:"'".0110$41'$-':2e2%>$C1'1CK1&24;"1' %"hC0%"' 04&"%42&0$425';$$#"%2&0$4' &$'
1Q0&;:' -%$.'C1"'$-':2e2%>$C1'1CK1&24;"1' &$Q2%>1' 5"11':2%.-C5'$4"1@' 'B$&:'#%$>C;&0$4'
24>'C1"'$-'#%$>C;&1';$4&204049':2e2%>$C1'1CK1&24;"1'Q$C5>':2H"'&$'K"'&2%9"&">I'K21">'
$4' 04&"%42&0$425' 29%""."4&1' 24>' ;$$#"%2&0$4' 50F"' &:"' R]' !R3Of' 24>' 10.052%'
2##%$2;:"1@'B24'$-'#%$>C;&1'1:$C5>'K"'C1">'0-'&:"'U.2%90425V'"4H0%$4."4&25'>2.29"'01'
04&$5"%2K56':09:@'c$%':2e2%>$C1';:".0;251' &:01';$C5>'K"'&:"';21"'"1#";02556' 0-' &:"%"'2%"'
1$."';%0&0;25'&:%"1:$5>'5"H"51'&:2&'1:$C5>'4$&'K"'"?;"">">@'S:01' 0.#50"1'&:2&';$..24>'
24>' ;$4&%$5' %"9C52&0$41' $%' 2'.0?' $-' hC24&0&2&0H"' %"9C52&0$41' 24>' ";$4$.0;' 04;"4&0H"1'
;$C5>' K"' &:"' K"1&' Q261' &$' ;$4&%$5' ;:".0;25' C1"@' L"#$10&' %"-C4>' 161&".' -$%' C1">'
;:".0;251'251$'%"#%"1"4&1'2'.";:2401.'&$';$410>"%@'

L&*/6$*/'$-'/CC)*$,##(.$.8#*)/6$/--#,-)&,$

S:"'>".24>' -$%' &%241#$%&2&0$4' 01' "?#";&">' &$'9%$Q'10940-0;24&56' 04' &:"'6"2%1' &$' ;$."@'
A4;%"21">';2%'&%2--0;'.09:&';2C1"'5$;25'#$55C&0$4'#%$K5".1'24>';$49"1&0$4'04';0&0"1@'7$."'
&";:40;25'0.#%$H"."4&1'%">C;049'".0110$41'$-'NE'24>'=Y?';$C5>'50F"56'K"'"?#";&">I'KC&'
5$;25'20%'hC250&6'.26'1&055';$4&04C"'2&'C42;;"#&2K5"'#$$%'5"H"51'04'#"%0$>1'$-'&0."'Q0&:$C&'
#$50;6'04&"%H"4&0$4@'''

7"H"%25'25&"%42&0H"1'&$';C%K'#$55C&0$4'"?01&@'Y4"'01'&$'04;%"21"'-C"5'&2?2&0$4'0-'&:"'"?01&049'
&2?'%2&"1'2%"'5$Q"%'&:24'&:"'.2%90425';$1&1'$-'5$;25'".0110$41I'4$01"I'%$2>'Q"2%'24>'&"2%I'
2;;0>"4&1'"&;@'f$Q"H"%I' &:"1"'.2%90425'"?&"%425';$1&1'H2%6';$410>"%2K56'K"&Q""4';2%1I'
$H"%' 2%"21' 24>+$%' &:"' &0."' $-' &:"' >26I' 0.#56049' &:2&' &:"' &2?' %2&"1' Q$C5>' $456' &2%9"&'
&:"1"' 2&' 24' 2H"%29"' 5"H"5@' O$49"1&0$4' ;:2%9"1' 21' 0.#$1">' 04' 7&$;F:$5.' $--"%' 2' K"&&"%'
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2##%$2;:' Q:"4' 0&' ;$."1' &$' *&,9#.-)&,/6' ;$4;"4&%2&0$41' $-' ".0110$41I' KC&' &:"1"' 251$'
;244$&' &2%9"&' 255' &:"1"' "?&"%425' ;$1&1' 1C--0;0"4&56@' f$Q"H"%I' ;$49"1&0$4' ;:2%9"1' :2H"'
1:$Q4'&:2&' 0&' 01'#$110K5"' &$'%">C;"' &:"':09:'".0110$4' 5"H"51' 04'.246';0&0"1I'24>'$--"%'2'
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Vista Analyse AS 24 

2) 4!5#6$%!7689-#:!-%!;-#06'!$/<6#-/=$/9&>!?->6':!0$<$>-?=$/9!!!

2)( 9:;<=><0?)5#$$/'@)/'@)5#'%"#3)+"/))

JBABA @$,.>&96-/8!-%!>&#,$!6/0.89#6&>!8-.#'$8!
S:"' #$50;6' &$Q2%>1' ;C%K049' #$55C&0$4' $-' Q2&"%I' 20%' U04;5C>049' 4$01"V' 24>' 1$05' 04' &:"'
=$%>0;';$C4&%0"1'%"2556'1&2%&">'>C%049'&:"'*WX)1@'LC%049'&:2&'#"%0$>'.$1&'$-'&:"'=$%>0;'
;$C4&%0"1' "1&2K501:">' &:"0%' .0401&%0"1' $-' "4H0%$4."4&I' 24>' &:"6' 1&2%&">' -$;C1049' $4'
".0110$41' -%$.' 52%9"' 04>C1&%025' 1$C%;"1@'S:01'Q21'2'42&C%25'K"9044049I' 104;"'".0110$41'

Q2&"%'24>+$%'1$05'$-&"4'Q"%"':"2H056'#$55C&">@'S:"1"'"4H0%$4."4&25'#%$K5".1'Q"%"'H"%6'
H010K5"I' 24>' .$1&56' 5$;25@' 7$."' $-' &:"1"' ".0110$41' :2>' &$' 1$."' "?&"4&' 251$' K""4'
2>>%"11">'>C%049'&:"'*Wa)1'24>'d)1I'KC&'4$&'21'161&".2&0;2556'24>';$.#%":"410H"56'21'
04'&:"'*WX)1@''
'
S:"'.204' #$50;6' 041&%C."4&' C1">' &$Q2%>1' &:"' 52%9"' 04>C1&%025' 1$C%;"1'Q21' 04>0H0>C25'
".0110$4' #"%.0&1' K21">' $4' 24' 211"11."4&' $-' &:"' "4H0%$4."4&25' 10&C2&0$4' 04' &:"' 5$;25'
%";0#0"4&I' &:"' #$&"4&025' ."21C%"1' &$' ;C%K' ".0110$41' 24>' &:"0%' ;$1&1@' B21">' $4' &:01'
211"11."4&I'&:"'04>0H0>C25'#524&1'Q"%"'90H"4'&2%9"&1'-$%'".0110$41'%">C;&0$41I'$-&"4'251$'
1#";0-6049' Q:2&' F04>' $-' ;5"24049' &";:4$5$96' &$' C1"I' 1&2;F' :"09:&' "&;@' S:"' 52&&"%'
%"hC0%"."4&1'.26'1"".'$>>I'KC&'Q21'$-&"4'>C"' &$' &:"' -2;&' &:2&' &:"'2C&:$%0&0"1' 2&' &:2&'
&0."' F4"Q'.$%"' 2K$C&' &:"' #$&"4&025' 2;&0$41' &$' %">C;"' ".0110$41' &:24' &:"' ;$.#240"1'
&:".1"5H"1@'S:"'#524&1'Q"%"'90H"4'2.#5"'&0."'&$'0.#5"."4&'&:"'4";"112%6'2;&0$41'24>'
04&"9%2&"'&:".'04'&:"0%'$%>042%6'04H"1&."4&';6;5"1@'7$."&0."1'&:"6'Q"%"'251$'1""4'04'2'
K%$2>"%' 04>C1&%6' ;$4&"?&@' 34' "?2.#5"' $-' 1C;:' -5"?0K050&6' -%$.'=$%Q26' ;$C5>' 055C1&%2&"'
&:01I'Q:"%"'&:"'Q:$5"'#C5#'24>'#2#"%'04>C1&%6'Q21'%"1&%C;&C%">'21'#2%&'$-'&:"'#%$;"11'$-'
%"9C52&049' 24>' ;C%K049' ".0110$41@' 7.255I' 04"--0;0"4&' 24>' :"2H6' #$55C&049' #524&1' Q"%"'
;5$1">' >$Q4I' 24>' %"#52;">' K6' -"Q"%I' 52%9"%' #524&1' Q0&:' &:"' 4"Q"1&' 2K2&"."4&'
"hC0#."4&@' S:"' 04>C1&%6' Q"%"' 90H"4' &0."' &$' .2F"' &:01' 1&%C;&C%25' 2>GC1&."4&' UL=/AP
ROY=I'*WWbKV@''
'
S:"'011C049'$-'".0110$4'#"%.0&1'Q"%"'>$4"'04'1"H"%25'#:21"1@'A4'=$%Q26'&:"'-0%1&'#:21"'
Q21'>$4"' &:%$C9:' &:"'1$P;255">'*)P6"2%'#%$9%2.'-$%';5"24049'$-'$5>"%' 04>C1&%0"1' -%$.'
&:"'.0>P*WX)1'24>'521&">'&055'2%$C4>'*WMa@'S:"4'2'1";$4>'#:21"'1&2%&">'Q0&:'2'%"4"Q049'
$-'&:"'".0110$4'#"%.0&1'-%$.'&:"'-0%1&'#:21"@'S:"'1";$4>'#:21"'521&">'&:%$C9:'.$1&'$-'
&:"'*WW)1@''LC%049'&:"'*WX)1'".0110$41'#"%.0&1'-$%'1"Q29"'&%"2&."4&'#524&1'Q"%"'251$'
011C">'04'.246'$-'&:"'=$%>0;';$C4&%0"1I'%"hC0%049'&:".'&$'&%"2&'Q21&"Q2&"%'-$%'H2%0$C1'
%"5"21"1'&$'Q2&"%@''
'
S:"' -0%1&' #"%.0&1' 011C">' >C%049' &:"' *WX)1' ;$H"%">' %"52&0H"56' -"Q' ".0110$41' 24>' $-&"4'
$456':2>'%"hC0%"."4&1'-$%'".0110$41'#"%'6"2%'$%'#"%'Q""F@'S:01'%"-5";&">'2.$49'$&:"%'
&:0491' &:"' &:"4' 50.0&">' #$110K050&0"1' -$%' .$40&$%049' $-' &:"' ".0110$41@' _2&"%I' Q:"4'
.$40&$%049' K";2."' "210"%' 24>' ;:"2#"%I' %"hC0%"."4&1' 04' &:"' #"%.0&1' K";2."' .$%"'
1$#:01&0;2&">@' cC%&:"%.$%"I' 52&"%' #"%.0&1' 2%"' &$' 2' 52%9"%' "?&"4&' K21">' $4' &:"'
"4H0%$4."4&25';$4>0&0$41'04'&:"'5$;25'%";0#0"4&'&:24'&:"'10e"'$-'&:"'".0110$41'-%$.'&:"'
1$C%;"1@' S:"%"' :21' 251$' K""4' 2' ;5"2%' &%"4>' 04' &:"' =$%>0;' ;$C4&%0"1' &:2&' 42&0$425'
.040.C.' "4H0%$4."4&25' 1&24>2%>1' %"#52;"' 5$;25' 1&24>2%>1I' #2%&56' &$' -C5-055' 4"Q' R]'
>0%";&0H"1'U1""'K"5$QV@'S:"'R]'L0%";&0H"'$4'5$;25'20%'hC250&6'01'2.$49'&:"'-0%1&'"?2.#5"1'
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Vista Analyse AS 25 

$-' &:01I' %"hC0%049' 2' .$%"' ;$.#%":"410H"' 2##%$2;:' &2F049' 255' ".0110$41' 1$C%;"1' 04&$'
2;;$C4&@'''''

NCK50;' #2%&0;0#2&0$4' Q21' "41C%">' &:%$C9:' :"2%0491' Q:"%"' 5$;251' ;$C5>' "?#%"11' &:"0%'
H0"Q1' 24>' #%"1"4&' &:"0%' %"2;&0$41' $4' #%$#$1">' ".0110$41' %">C;&0$41@' f$Q"H"%I' &:"1"'
#"%.0&&049' #%$;"11"1'Q"%"' "?#"410H"' 24>' &0."' ;$41C.049I' 24>' $456' ;2#&C%">' 2' 1.255'
#2%&'$-'255'#$55C&049'#524&1@'S:"%"-$%"I'04'.$1&';$C4&%0"1'&:"'04>0H0>C25'".0110$4'#"%.0&1'
:2H"' K""4' #2%&56' %"#52;">' K6' 9"4"%25' 24>+$%' 04>C1&%6P1#";0-0;' 9"4"%25' %C5"1' 24>'
1&24>2%>1I' 1#";0-6049' ".0110$4' ;"050491I' #%$>C;&0$4'#%$;"11"1' $%' 1#";025' #%$;">C%"1' &$'
".#5$6' 04'$%>"%' &$'2H$0>'".0110$41@'S:"1"'%C5"1';$.#%01"'255'#524&1' 04' &:"' 04>C1&%6' 04'
hC"1&0$4@' S:"' 04>0H0>C25' #"%.0&' 161&".' 01' &$>26'.$1&56' 1&055' C1">' -$%' 5$;25' ".0110$41'
-%$.'52%9"'#524&1@''

S:"'20%I'Q2&"%'24>'1$05'hC250&6':21'K""4'1CK1&24&02556'0.#%$H">'04'&:"'=$%>0;';$C4&%0"1'
104;"'&:"'*WX)1'US".2=$%>I'())d2V@''
'''''''''''
LC%049' &:"' *WX)1' 24>' *WM)1I' "4H0%$4."4&25' #$50;0"1' 04'.$1&' 04>C1&%0250e">' ;$C4&%0"1'
Q"%"'#%0.2%056'K21">'$4'H2%0$C1' 161&".1'$-' &";:40;25' %"9C52&0$41' US".2=$%>I'())d2V@'
f$Q"H"%I' 0&' K";2."' 04;%"2104956' %";$940e">' &:2&' &%2>0&0$425' %"9C52&$%6' "4H0%$4."4&25'
#$50;6I' >"1#0&"' 1$."' 1C;;"11"1I' -205">' &$' 2>>%"11' 4"Q' "4H0%$4."4&25' #%"11C%"1' 24>'
#%"H"4&'-C%&:"%'C42;;"#&2K5"'"4H0%$4."4&25'>2.29"@'E$%"$H"%I'&:"1"'#$50;0"1'0.#$1">'
#$&"4&02556':09:';$1&1'&$'2;:0"H"'"4H0%$4."4&25'hC250&6'$KG";&0H"1@'S:"%"-$%"I'";$4$.0;'
041&%C."4&1' 21' $##$1">' &$' ;$..24>' 24>' ;$4&%$5' %"9C52&0$41' Q"%"' 04;%"2104956'
%";$940e">' -$%' &:"0%' -5"?0K050&6' 24>' ;$1&' "--";&0H"4"11' 04' 2;:0"H049' "4H0%$4."4&25'
$KG";&0H"1'UYROLI'())*V@'''
 

JBABJ A-=$!%$B!$'-/-=6'!6/89#.=$/98!B$#$!.8$0!

E$1&'$-'&:"'=$%>0;';$C4&%0"1':2>'1$."'";$4$.0;'041&%C."4&1'04'C1"'04'&:"'*WX)1@'S:"1"'
Q"%"'.$1&56'04'&:"'-$%.'$-'"?;01"'>C&0"1'Q0&:'&:"'#%0.2%6'20.'$-'%201049'%"H"4C"1I'KC&'
&:"6';$C5>'251$':2H"'1$."'#$10&0H"'"4H0%$4."4&25' 0.#2;&1@'7"H"%25';$C4&%0"1' -$%'.246'
6"2%1' :2>' 25%"2>6' 0.#$1">' 125"1' &2?"1' -$%' -01;25' %"21$41' $4' 921$504"' U0.#$1">' 04'
L"4.2%F'25%"2>6' 04'*W*XVI'.04"%25'$05'24>'"5";&%0;0&6@'351$I'>"#$10&'%"-C4>'161&".1'$4'
%"-0552K5"'K$&&5"1' U04&%$>C;">' 04'L"4.2%F' 04'*W((V'Q"%"' 04&%$>C;">' 04'.$1&';$C4&%0"1I'
#%$.#&">'K6'#%$K5".1'$-'50&&"%049'04'&:"';$C4&%610>"'US".2=$%>I'())(V@'L"#$10&'%"-C4>'
161&".1' -$%' "4>P$-P50-"' H":0;5"1' Q"%"' 04&%$>C;">' >C%049' &:"1"' 6"2%1@' cC%&:"%.$%"I'
;:2%9"1' $4' Q2&"%' C1"' 24>' 1"Q29"' Q"%"' C1">' 04' 255' ;$C4&%0"1@' S:"1"' ;:2%9"1' Q"%"'
0.#5"."4&">' &$' ;$H"%' ;$1&1' $-' &:"' 1"%H0;"1' 1C##50">I' KC&' 251$' &$' -0424;"' 2K2&"."4&'
2;&0$41'04'&:"1"'1";&$%1@'''

=$%Q26'0.#5"."4&">'2'&2?'$4'1C5-C%';$4&"4&'04'-C"5'$05'04'*WX)I'Q:0;:'01'$4"'$-'&:"'-0%1&'
2&&".#&1'04'&:"'=$%>0;';$C4&%0"1'$-'2'&2?'#%0.2%056'0.#$1">'-$%'"4H0%$4."4&25'#C%#$1"1@'
S:"'&2?'Q$%F">'&$9"&:"%'Q0&:'%"9C52&0$41'$4'&:"'1C5-C%';$4&"4&'04'-C"5'$05I'%"9C52&0$41'$-'
-C"5'hC250&6'C1"'04'1$."'5$;25'2%"21'24>'1C5-C%'".0110$4'#"%.0&1'-$%'52%9"'#524&1@'S:01'01'
$4"' $-' &:"' -0%1&' "?2.#5"1' $-' &:"' C1"' $-' 1"H"%25' #$50;6' 041&%C."4&1' &$Q2%>1' 24'
"4H0%$4."4&25'#%$K5".@''

7Q">"4'0.#$1">'1"H"%25'2>.0401&%2&0H"'&2?"1'24>'#%$>C;&';:2%9"1'>C%049'&:"'*WM)1@'3'
7Q">01:'&2?';$..0110$4'UE05Gk2H90-&1C&H259"&I'*WW)I';0&">'04'=Y]I'*WWaV';$4;5C>">'&:2&'
&:"1"'&2?"1':2>'50&&5"'0.#2;&'$4'".0110$41'#2%&56'K";2C1"'&:"6'Q"%"'&$$'5$QI'24>'#2%&56'
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Vista Analyse AS 26 

K";2C1"' &:"'Q26' &:"6'Q"%"'>"1094">@'S:"6'#%$#$1">'1"H"%25';:249"1' 04'"?01&049' &2?"1'
24>'1$."'4"Q'$4"1@''''

JBABK C687!#$8-.#'$8!=&/&,$=$/9!6/!D'$>&/0!B&8!&/!$&#>:!&99$=?9!&9!.86/,!
$'-/-=6'!6/89#.=$/98!6/!#$8-.#'$!=&/&,$=$/9!!

355'=$%>0;';$C4&%0"1':2H"'-$%'5$49'%"9C52&">'&:"'2.$C4&'$-'-01:'&$'K"';2&;:">'&$'"41C%"'
5$49' &0."' 1C1&2042K5"' -01:"%0"1@' S:"' 244C25' &$&25' 2.$C4&' $-' 255$Q">' ;2&;:' :21' K""4'
>01&%0KC&">'21'04>0H0>C25'hC$&21'2.$49'-01:"%1'.$1&56'2;;$%>049'&$'&:"0%':01&$%0;25';2&;:I'
24>'-01:"%1':2H"'4$&'K""4'255$Q">'&$'&%241-"%'$%'1"55'&:"1"'hC$&21@''

A;"524>'Q21' $4"' $-' &:"' -0%1&' 42&0$41' 04' &:"'Q$%5>' &$' 04&%$>C;"' 04>0H0>C25' &%241-"%2K5"'
hC$&21'UASl1V'04'-01:"%0"1@'S:"'ASl'Q21'-0%1&' 0.#5"."4&">'04'*WXW'-$%':"%%049'24>'Q21'
1C##$%&">'K6'&:"'-01:049'04>C1&%6@'A4'*WM,I'&:"'ASl'Q21'04&%$>C;">'-$%'$&:"%'-01:'1#";0"1'
21' Q"55@' S:"' A;"524>0;' -01:"%6' 1";&$%' Q21' $H"%P;2#0&250e">' 2&' &:01' &0."' 24>' &:"' 1&$;F1'
Q"%"'$H"%-01:">@''''

S:"'161&".'01'>"1;%0K">'21'-$55$Q1'04'S".2=$%>'U())W2V<'

O"4&%25'&$'&:01'#$50;6'2%"'&:"'04>0H0>C25'&%241-"%2K5"'hC$&21'90H"4'&$'"2;:'-01:049'K$2&'
-$%'"2;:'1#";0"1'$4' &:"'K2101'$-' 0&1'2H"%29"';2&;:'$-' &:2&' -01:'$H"%'2' &:%""P6"2%'#"%0$>@'

'&:"'&$&25'255$Q2K5"';2&;:'US3OV'$-'&:2&'-01:'-$%'&:"'"4&0%"'
;$C4&%6@'S:"' 10e"' $-' &:01' &$&25' 01' 244$C4;">'"2;:'6"2%'$4' &:"'K2101' $-' 1;0"4&0-0;' 2>H0;"'
-%$.'&:"'04>"#"4>"4&'E2%04"'!"1"2%;:'A41&0&C&"@'

7CKG";&'&$';"%&204';$4>0&0$41I'hC$&21';24'K"'&%2>">'2.$49'K$2&1@'A-'&:"'K$2&'$Q4"%':21'
"?:2C1&">'0&1'hC$&2I'&:"'$Q4"%'.C1&'KC6'$4"'-%$.'24$&:"%'K$2&@'()'#"%;"4&'$-'2'hC$&2'
.26'K"';2%%0">'-$%Q2%>'2'6"2%I'24>'a'#"%;"4&'$-'&:"'
2>H24;"@' RhC0#."4&' ;2%%0">' $4' 255' H"11"51' 1"4>' "5";&%$40;' 1094251' &$' .2F"' 12&"550&"'
.$40&$%049'#$110K5"'2&'255' &0."1I'24>'"2;:'K$2&' 01' 50F"56' &$'9$' &$'1"2'Q0&:'24' 041#";&$%'
2K$2%>'&Q0;"'2'6"2%@'355';2&;:"1'2%"'%09$%$C156'%";$%>">'21'1$$4'21'&:"6'2%"'524>">@'S:"'
E2%04"'!"1"2%;:'A41&0&C&"'F4$Q1'"?2;&56':$Q'.C;:'"2;:'K$2&'01';2&;:049'24>'Q:"%"@'A&'
;520.1'&:2&'Wa'#"%;"4&'$-'&:"'&$&25'01'Q"55'%"#$%&">@'

' 524>0491'K6'>2&"'
24>'1#";0"1'24>'&:C1'Q$%F'$C&'Q:"&:"%'&$'1"55'&:"0%';2&;:'-%"1:'$%'-%$e"4I'24>'Q:"&:"%'
&$'KC6I'1"55'$%';2%%6'-$%Q2%>'hC$&21@'355'hC$&2';:249"1I';2&;:"1'24>'524>0491'2%"'#$1&">'
$4'&:"'04&"%4"&I'"42K5049'"H"%6K$>6'&$'1""'Q:2&'01'9$049'$4@'S:"'0>"2'01'&$'5"&'-01:"%."4'
K"'9C0>">'K6'&:"'.2%F"&@'

S:"'$Q4"%1'$-'2'hC$&2'2%"';:2%9">'2'-""'#"%'&$44"'$-';2&;:'&$'-0424;"'2'-C4>'&$'-2;050&2&"'
%2&0$4250e2&0$4' 04' &:"' -01:"%6' 1";&$%@' S:"'$#"%2&0$41' $-' &:"' -C4>':2H"' 1&$##">'24>' &:"'
-0424;049' 01' 504F">' &$' >$Q4' #26."4&' $-' 5$241' &:2&' &:"' -C4>' 04;C%%">' Q:"4' 0&' Q21' 04'
$#"%2&0$4@'

S:01'161&".'Q21'1""4'21'2'4";"112%6'24>'&".#$%2%6'%".">6'&$'$H"%;$."'&:"'>""#';%0101'
$-'$H"%P-01:049'$-':"%%049'#%"H205049'2&'&:"'&0."@'S:"%"':21'K""4'1$."'>01;C110$4'2K$C&'
&:01'hC$&2'%09:&I'Q:0;:'$4"'.26'1"55I'5"21"'$C&'$%'C1"'$4"1"5-'50F"'246'$&:"%'#$11"110$4@'
L"K2&"' :21' 2%01"4' 2K$C&' 1$."' $-' &:"' "--";&' $-' &:01' .2429"."4&' 161&".' $4' -01:049'
#%2;&0;"@' !";"4&56I'.246' :2H"'.2>"' "4$%.$C1' #%$-0&1' K6' 1"55049' -01:049' hC$&21'Q:0;:'
Q"%"'255$;2&">'&$'&:".'-%""'$-';:2%9"@'="Q;$."%1'&$'&:"'04>C1&%6'-04>'0&':2%>'&$'KC6'&:"'
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Vista Analyse AS 27 

50;"41"1'24>'hC$&21'&:"6'4"">'&$'1&2%&'-01:049@'31'2'%"1C5&I'&:"'4C.K"%'$-'K$2&1'01'-255049@'
m"&' A;"524>' 4$' 5$49"%' 1C--"%1' -%$.' $H"%;2#2;0&6I' 24>' &:"' ;2&;:' #"%' K$2&' 01' 04;%"21049@'
YQ4"%1:0#I':$Q"H"%I'01'9%$Q049'.$%"';$4;"4&%2&">@'

351$I'&:"%"':21'K""4'>01;C110$41'2K$C&'&:2&'&:"'%09:&1'$-'-01:049':2H"'K""4'&%241-"%%">'&$'
1#";0-0;' 04>0H0>C251' -%""'$-';:2%9"'$4'2' 5$49' &"%.'K2101I' &:"%"K6'"?;5C>049'$&:"%1' -%$.'
-01:049I'Q:0;:'.246'#"$#5"'1&055'-04>'.$%2556'Q%$49@ '''''

JBABL E-/8$#<&96-/!-%!/&9.#$!!!!
S:"' =$%>0;' ;$C4&%0"1' Q"%"' %"52&0H"56' "2%56' 04' #%$&";&049' H25C2K5"' 524>1;2#"' 24>'
"4>249"%">' Q05>50-"@' S:"' -0%1&' 42&0$425' #2%F' 04' RC%$#"' Q21' "1&2K501:">' 04' 7Q">"4' 04'
*W)W'24>' &:"'$&:"%'=$%>0;';$C4&%0"1' -$55$Q">' &:%$C9:' &:"'*Wa)1'24>'*Wd)1'24>' 52&"%'
U&:"' -0%1&'L2401:'=2&0$425'N2%F'Q21'$#"4">' 04'())MV@'S$>26';$410>"%2K5"'2%"21' 04' &:"'
=$%>0;' ;$C4&%0"1' 2%"' #%$&";&">' &:%$C9:' 42&0$425' #2%F1' 24>' $&:"%' &6#"1' $-' #%$&";&">'
2%"21@' S:"' =$%>0;' ;$C4&%0"1' :2H"' ".#:210e">' &:2&' &:"' 42&0$425' #2%F1' 1:$C5>' K"'
;:2%2;&"%0e">'K6'C4&$C;:">'42&C%"@'S:01' 01' 04';$4&%21&' &$'42&0$425'#2%F1' 04'.$1&'$&:"%'
04>C1&%0250e">'24>'>"41"56'#$#C52&">';$C4&%0"1'Q:"%"' &:"'2%"21'2%"'.$%"' 50F"';C5&C%25'
524>1;2#"1' ;%$11">'K6' %$2>1'24>'$&:"%' 04&"%H"4&0$41' &$'"21"'#CK50;' 2;;"11@' S:01'29204'
:21'&$'>$'Q0&:'&:"'-2;&'&:2&'-%""'#CK50;'2;;"11'&$'#%0H2&"56'$Q4">'C4#$#C52&">'2%"21'2%"'
"41C%">' 04'.$1&'=$%>0;' ;$C4&%0"1' U"?;"#&'L"4.2%FVI'Q:0;:' 01' %2%"' 04' $&:"%' ;$C4&%0"1'
U:&&#<++QQQ@145@4$+421G$425#2%F"%V@'''

351$I'&:"'=$%>0;';$C4&%0"1'%2&:"%'"2%56'K";2."'2Q2%"'$-'&:"'&:%"2&'&$Q2%>1'"4>249"%">'
1#";0"1@'c$;C1' 1&2%&">'$4' &:"' 52%9"I' %2%"'240.251' 50F"'Q$5-' 24>'K"2%I'Q:0;:'Q21'4"2%56'
"%2>0;2&">'04'&:"'*Wd)@'S:"'Q$5-'Q21'#%$&";&">'04'7;24>042H02'2%$C4>'*WX)I'24>'104;"'
&:"4'&:"'4C.K"%'$-'240.251':21'04;%"21">@'f$Q"H"%I'&:"%"':2H"'K""4';$410>"%2K5"'5$;25'
;$4-50;&1';$44";&">'&$'&:01'#%$&";&0$4@''

_2&"%I' &:"' =$%>0;' ;$C4&%0"1' :2H"' %2&0-0">' H2%0$C1' 04&"%42&0$425' ;$4H"4&0$41' %"92%>049'

f$Q"H"%I' &:"%"' 2%"' 9%"2&' ;:255"49"1' 04' :$Q' &$' #%$&";&' &:"' H2%0$C1' 1#";0"1' -%$.'
"%2>0;2&0$4@'''

JBABM A?&96&>!?>&//6/,!
B"-$%"' &:"'*WX)1' &:"'=$%>0;';$C4&%0"1':2>'.$1&56' 04'#52;"' 5"90152&0$4'24>'161&".1' -$%'
1#2&025'#5244049'04'24>'2%$C4>'C%K24'2%"21'&$'>"25'Q0&:'524>'C1"@']%K24'1#%2Q5';2C1"1'
;$4-50;&' 24>' &"410$4' 2K$C&' &:"' C1"' $-' 524>I' 24>' &:"%"-$%"' 524>' C1"' 4"">' &$' K"' Q"55'
#5244">@'S:"'#5241'2%"'C1C2556'>0H0>">'04'5$;25'#5241'U;$H"%049'#2%&1'$-'2'5$;25'2%"2I'-$%'
041&24;"'#2%&'$-'2'&$Q4VI'.C40;0#25'#5241'24>';$C4&6'#5241'UYROLI'())XV@'

NCK50;'#2%&0;0#2&0$4':21'#526">'2';%C;025'%$5"'04'&:"'1#2&025'#5244049'#%$;"11"1@'S:%$C9:'
#CK50;' :"2%0491' 24>' $&:"%' F04>1' $-' 2;&0H0&0"1' #"$#5"' :2H"'K""4' "4;$C%29">' &$' "?#%"11'
&:"0%'H0"Q1'$4'&:"'H2%0$C1'C1"'$-'&:"'524>@'351$I'Q:"4';$4-50;&1'$;;C%I'-$%'041&24;"'Q:"4'
52%9"%';$41&%C;&0$4'#%$G";&1'2%"';$410>"%">'24>'0.#5"."4&">I'&:"'.$1&'2--";&">'#"$#5"'
2%"' ";$4$.0;2556' ;$.#"412&">' -$%' &:"0%' 5$11@' A-' &:"' #2%&0"1' >$' 4$&' 29%""' $4'
;$.#"412&0$4'&:"1"';21"1'2%"'1"&&5">'04';$C%&@''''''''
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Vista Analyse AS 28 

JBABN F/<6#-/=$/9&>!D=?&'9!488$88=$/98!!

S:"' =$%>0;' ;$C4&%0"1' >C%049' &:"' *WX)1' 24>' *WM)1' "1&2K501:">' 5"90152&0$4' %"hC0%049'
R4H0%$4."4&25' A.#2;&' 311"11."4&1' URA3V' -$%' 52%9"' ;$41&%C;&0$4' #%$G";&1@' S:"1"'
%"hC0%"."4&1'2%"'C1C2556'#2%&'$-'&:"'1#2&025'#5244049'#%$;"11"1@'S:"'#%$G";&'>"H"5$#"%'01'
%"hC0%">'&$';2%%6'$C&'24'RA3'&$'211"11'255'#$&"4&025'#$10&0H"'24>'4"92&0H"'0.#2;&1'-%$.'
&:"' #%$G";&I' 04;5C>049' "4H0%$4."4&25' 0.#2;&1' 04' 2' K%$2>' ;$4&"?&@' S:"' RA3' 1:$C5>' 251$'
04;5C>"'#%$#$1">'2;&0$41'&$'%">C;"'4"92&0H"'0.#2;&1@'7&2F":$5>"%1'1:$C5>'K"';$41C5&">'
>C%049' &:"' #%$;"11' 24>' 90H"4' &:"' $##$%&C40&6' &$' ;$.."4&' $4' 2' >%2-&' RA3@' NCK50;'
.""&0491'24>'$&:"%';$41C5&2&0$4'#%$;"11"1'1:$C5>'K"'C1">@''

_2&"%' &:"' ;$4;"#&' $-' 7&%2&"90;' R4H0%$4."4&25' 311"11."4&' U7R3V' :21' 251$' K""4'
0.#5"."4&">'04'&:"'=$%>0;';$C4&%0"1'&$'-$55$Q'C#'&:"'R]'7R3'L0%";&0H"'U())*+,(+ROV@'
S:01';$4;"#&'%"hC0%"1'&:2&'255'4"Q'#5241I'#$50;0"1'24>'#%$9%2.1'1:$C5>'K"'1CKG";&'&$'24'
211"11."4&'$-'&:"'"4H0%$4."4&25'0.#2;&1'K"-$%"'0.#5"."4&2&0$4@'7R3':21'K""4'2'C1"-C5'
&$$5' Q:"4' >"1094049' 4"Q' #$50;6' 041&%C."4&1' 04' &:"' "4H0%$4."4&25' 2%"2' 24>' 04' $&:"%'
1";&$%'#$50;0"1I'24>'-2;050&2&">'&:"'04&"9%2&0$4'$-'"4H0%$4."4&25';$4;"%41'04'.$1&'$-'&:"'
1";&$%'#$50;0"1@''''''''

2)2 9:><0?)+'2&"#'$+'%/3)4#3&5&+0)+'%+")'+,)0+5%#"0)/'@)/"+/0)
S:"'-0%1&'#$55C&0$4';$4&%$5'."21C%"1':2>'2'5$;25'-$;C1'24>'Q"%"'.20456'>0%";&">'&$Q2%>1'
52%9"'04>C1&%6'1$C%;"1@'A&'K";2."'1$$4';5"2%'&:2&'.$%"'1";&$%1':2>'&$'K"'2##%$2;:">'&$'
1$5H"'&:"'"4H0%$4."4&25'#%$K5".1'04'2';$1&'"--";&0H"'Q26@'cC%&:"%.$%"I'&:"'%"90$425'24>'
&$' 1$."'"?&"4&'251$' &:"'95$K25'#%$#"%&0"1'$-'.246'"4H0%$4."4&25'#%$K5".1' %201">' &:"'
4"">'-$%'04&"%42&0$425';$$#"%2&0$4'&$'K"'2K5"'&$'1$5H"'&:".';$1&'"--";&0H"56@'S:01'%"1C5&">'
04'"?#2410$41'$-'&:"'"4H0%$4."4&25'#$50;6'04&$'1"H"%25'4"Q'2%"21'24>'1";&$%1@''

JBJBA D/9$#/&96-/&>!'--?$#&96-/!5$'-=$8!6=?-#9&/9!

Y4"'$-'&:"'-0%1&'2&&".#&1'&$';$$#"%2&"'$4'".0110$4'%">C;&0$41'Q21'&:"'f"5104F0'#%$&$;$5'
-%$.' *WMa' "1&2K501:">' C4>"%' &:"' ROR' O$4H"4&0$4' $4' _$49P!249"' S%241K$C4>2%6' 30%'
N$55C&0$4@' S:"' #%$&$;$5' %"hC0%"1' "2;:' ;$C4&%6' &$' %">C;"' ".0110$41' $-' 1C5-C%' K6' b)'
#"%;"4&' K6' *WWb' ;$.#2%">' &$' &:"0%' *WM)P5"H"5@' S:01' 2##%$2;:'Q21' 52&"%' ;%0&0;0e">' -$%'
%"hC0%049';$C4&%0"1'&$'%">C;"'&:"0%'".0110$41'K6'24'"hC25'#"%;"4&29"'1:2%"I'4$&'&2F049'
04&$' 2;;$C4&' &:"' >0--"%"4&' #2&&"%41' K6' Q:0;:' ".0110$41' -%$.' &:"' >0--"%"4&' ;$C4&%0"1'
1#%"2>'24>'&:"'>0--"%"4;"1'04'2K2&"."4&';$1&1@'S:"'-$55$Q'C#'1C5-C%'#%$&$;$5I'1094">'04'
Y15$' 04'*WW,I'2>>%"11"1'&:"1"'1:$%&;$.0491'K6'>0--"%"4&02&049'

;$C4&%0"1 "--";&0H"4"11' 2;%$11' ;$C4&%0"1' &:"' Y15$'
#%$&$;$5'251$'255$Q1'".0110$41'&%2>049'2.$49';$C4&%0"1'$%' G$04&' 0.#5"."4&2&0$4'$-'&:"'
;$..0&."4&1@'S:01'>"H"5$#."4&'$-'04&"%42&0$425';$$#"%2&0$4'01'2'9$$>'"?2.#5"'$-':$Q'
;$1&'"--";&0H"4"11'9%2>C2556':21';$."'&$'#526'2'52%9"%'%$5"'04'04&"%42&0$425'29%""."4&1@'''''

34$&:"%'"?2.#5"'$-'2'#%$&$;$5'C4>"%'&:"'ROR'O$4H"4&0$4'01'&:"'-0%1&'=Y?'N%$&$;$5'1094">'
04'7$-02'04'*WMMI'04'Q:0;:'&:"'#2%&0"1'C4>"%&$$F'&$'1&2K050e"'=Y?'".0110$41'2&'&:"'*WMX'
5"H"5'K6'&:"'"4>'$-'*WW,@''''

R2;:' ;$C4&%6' Q21' -%""' &$' ;:$$1"' #$50;6' 041&%C."4&1' &$' -$55$Q' C#' &:"0%' %"hC0%"."4&1'
C4>"%'&:"'H2%0$C1'#%$&$;$51I'24>'&$'1$."'"?&"4&'1C5-C%'&2?"1'$4'-C"51':2H"'K""4'C1">'04'
&:"'=$%>0;' ;$C4&%0"1@' BC&'.$1&' $-' &:"1"' ".0110$41' :2H"' K""4' 50.0&">' &:%$C9:' H2%0$C1'
%"9C52&0$41'$4'1C5-C%';$4&"4&'04'-C"5'C1"'24>'>0%";&'%"9C52&0$41'$-'".0110$41'-%$.'52%9"'
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Vista Analyse AS 29 

04>C1&%025'1$C%;"1'U04;5C>049'#$Q"%'#524&1V@'351$'=Y?'24>'$&:"%'".0110$41':2H"'.$1&56'
K""4';C%K">'K6'%"9C52&0$41I'104;"'2##56049'&2?"1':21'K""4';$410>"%">'2>.0401&%2&0H"56'
;$1&56'24>';$.#50;2&">@'f$Q"H"%I'24'"2%56'"?2.#5"'$-'&:"'C1"'$-'=Y?'&2?'-%$.'7Q">"4'
24>' .$%"' %";"4&56' 2' =Y?' ;:2%9"' &$' -0424;"' 2K2&"."4&' ."21C%"1' 04' =$%Q26' 2%"'
#%"1"4&">'K"5$Q@''

_2&"%' &:"1"'#%$&$;$51'Q"%"' %"#52;">'K6' &:"'8$&:"4KC%9'#%$&$;$5' -%$.'()))'Q:0;:' 1"&'
04>0H0>C25' ".0110$4' &2%9"&1' -$%' &:"' ;$C4&%0"1' -$%' 1C5-C%' >0$?0>"' U7Y(VI' 40&%$9"4' $?0>"'
U=Y?VI' H$52&05"' $%9240;' ;$.#$C4>1' U/YOV' 24>' 2..$402' U=fbV' 04' ()*)' ;$.#2%">' K6'
&:"0%'*WW)'5"H"5@''''

A4' *WX,' &:"' f"5104F0' O$4H"4&0$4' UfR_OYEV' Q21' 1094">I' Q:0;:' "4&"%">' 04&$' -$%;"' 04'
*WM)@'c$%'&:"'-0%1&'&0."'"H"%I'255'&:"'1$C%;"1'$-'#$55C&0$4'2%$C4>'24'"4&0%"'1"2'Q"%"'.2>"'
1CKG";&' &$' 2' 10495"' ;$4H"4&0$4@' S:"' O$4H"4&0$4' $4' &:"' N%$&";&0$4' $-' &:"' E2%04"'
R4H0%$4."4&' $-' &:"'B25&0;' 7"2'3%"2'Q21' 1094">' 04'*WW(I' 24>' "4&"%">' 04&$' -$%;"'$4'*X'
D24C2%6' ()))@' S:"' B25&0;' 7"2'3;&0$4' N524' UB73NV' ;$H"%049' 255' ;$C4&%0"1' K$%>"%049' &:"'
B25&0;'7"2'24>'&2F049'24'";$161&".'2##%$2;:'&$'&:"'.2429"."4&'$-':C.24'2;&0H0&0"1I'01'2'
#2%&' $-' &:01' #2;F29"@' S:"' =$%>0;' ;$C4&%0"1' :2H"' K""4' &:"' #%$.$&"%1' $-' &:"1"'
;$.#%":"410H"'2##%$2;:"1'&$'0.#%$H"'&:"'Q2&"%'hC250&6'$-'&:"'B25&0;'7"2@''''

S:"' =$%&:' 7"2' L";52%2&0$41I' 1&2%&049' 04' *WM,I' 2%"' 12.#5"1' $-' >";52%2&0$41' C4>"%' &:"'
Y7N3!'O$..0110$4'Q:"%"' &:"'=$%&:'7"2';$C4&%0"1'>";52%"' &:"0%'Q0550494"11' &$'%">C;"'
%"5"21"1' $-' 4C&%0"4&1' 50F"' 40&%$9"4' 24>' #:$1#:$%$C1' 04&$' &:"' =$%&:' 7"2I' %"hC0%049'
L"4.2%FI' =$%Q26' 24>' 7Q">"4' &$' 50.0&' &:"1"' %"5"21"1' -%$.' 29%0;C5&C%"I' 1"Q29"' 24>'
04>C1&%6@'S:"';$C4&%0"1':2H"'.$1&56' 50.0&">' &:"1"'".0110$41' &:%$C9:' &:"'C1"'$-'>0%";&'
%"9C52&0$41@'7Q">"4'04&%$>C;">'2'-"%&050e"%'&2?'$4'40&%$9"4'24>'#:$1#:$%$C1'21'Q"55'21'2'
#%0;"';:2%9"' 04'*WM,@'L"4.2%F'251$' 0.#5"."4&">'2' &2?'$4' -"%&050e"%@'S:"1"' &2?"1'Q"%"'
#%0.2%056'20.">'2&'%">C;049'5"2;:049'&$'9%$C4>Q2&"%I'KC&'251$';$4&%0KC&">'&$'%">C;049'
%"5"21"' &$' &:"' =$%&:' 7"2' US".2=$%>I' ())W2V@' _2&"%' &:"' =$%&:' 7"2' L";52%2&0$41' Q"%"'
"?#24>">'&$'251$';$H"%'%"5"21"'$-':2e2%>$C1'1CK1&24;"1I'.$%"'$4'&:"1"'K"5$Q@'''

S:"'=$%>0;';$C4&%0"1'Q"%"'1&%$49'"4;$C%29"%1'$-'&:"1"'29%""."4&1'24>'52&"%'#%$&$;$51'
24>' &%"2&0"1@'YH"%' &:"'6"2%1'2'K%$2>' %249"'$-' 04&"%42&0$425' "4H0%$4."4&25' 29%""."4&1'
:2H"'K""4'1094">'K6'&:"'=$%>0;';$C4&%0"1I'Q:0;:':2H"'&$'24'04;%"21049'>"9%""'K";$."'

-$%'&:"';:$0;"'24>'>"1094'$-'#$50;6'041&%C."4&1':2H"'K";$."'&:"'H2%0$C1'R]'%"9C52&0$41I'
.$%"'2K$C&'&:01'K"5$Q@'''''

JBJBJ G&89$!?->6':!$=$#,$8!

31'."4&0$4">' 2K$H"'.$1&' =$%>0;' ;$C4&%0"1' :2>' >"#$10&' %"-C4>' 1;:"."1' -$%' %"-0552K5"'
95211'K$&&5"1'04'#52;"'04'&:"'*Wd)1'24>'*WX)1@'S:"1"'1;:"."1'Q"%"'"?#24>">'&$'#521&0;'
UNRSV' K$&&5"1' U24>' -$%' 1$."' ;$C4&%0"1' 251$' 25C.04C.' ;241V' 04' &:"' *WM)1@' 351$' -$%'
#%$>C;&1'50F"'Q21&"'$05'U=$%Q26V'24>'R_/1'>"#$10&'%"-C4>'161&".1'Q"%"'0.#$1">@'''

3#2%&'-%$.'&:"';:2%9"1'$4'K"H"%29"';$4&204"%1'-%$.'&:"'"2%56'*WX)1'C1"%';:2%9"1'$4'&:"'
;$55";&0$4' 24>' &%"2&."4&' $-' .C40;0#25' Q21&"' Q"%"' 0.#5"."4&">' 2&' 24' "2%56' 1&29"I' 21'
#26."4&' -$%' &:"' 1"%H0;"1@' S:"1"' 2%"' C1C2556' -52&' %2&"' ;:2%9"1I' KC&' 1$."'.C40;0#250&0"1'
04&%$>C;">' -""1'>"#"4>049'$4' &:"'10e"'$-' &:"'K04'$%'Q"09:&PK21">';:2%9"1' US".2=$%>I'
())(V@''

http://www.helcom.fi/Convention/en_GB/text/
http://www.helcom.fi/Convention/en_GB/text/
http://www.helcom.fi/Convention/en_GB/text/
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Vista Analyse AS 30 

LC%049' &:"' *WM)1' 04;%"21">' ".#:2101' Q21' #C&' $4' &:"' "4H0%$4."4&25' #%$K5".1'
;$44";&">' &$' &:"':24>5049'$-'.C40;0#25'24>' 04>C1&%025'Q21&"I' 0@"@'".0110$41' &$'20%' -%$.'
Q21&"'04;04"%2&0$4'24>'5"2F29"1'-%$.'524>-0551'&$'1$05'24>'Q2&"%@'S:C1I'".0110$4'#"%.0&1'
Q"%"' 011C">'&$' 52%9"%' 04;04"%2&$%1'24>' 524>-0551' 04'.$1&56' &:"'12."'Q26'21' 0&':2>'K""4'
>$4"' "2%50"%' -$%' 52%9"' 04>C1&%6' #524&1@' c$%' 04;04"%2&$%1' 50.0&1' $4' ".0110$41' $-' H2%0$C1'
:2e2%>$C1'1CK1&24;"1'Q"%"'0.#$1">I'24>'-$%'524>-0551'1"H"%25'&";:40;25'%"hC0%"."4&1'-$%'
;$55";&049'Q2&"%'24>'%"5"21"1'$-'."&:24"'&$'20%'Q"%"'0.#$1">@''

8%2>C2556I' 2' #"%;"#&0$4' 251$' "."%9">' &:2&' $4"' 1:$C5>' &%6' 24>' %">C;"' &:"' 2.$C4&' $-'
Q21&"' 9"4"%2&">' 2&' 1$C%;"@' /2%0$C1' 1;:"."1' Q"%"' >"H"5$#">' &$' "4;$C%29"' %";6;5049I'
%"C1"'$%'"4"%96'C1"'$-'&:"'Q21&"'9"4"%2&">@'L"4.2%F'24>'7Q">"4'251$'0.#$1">'&2?"1'$4'
H2%0$C1'#2;F29049'&$'%">C;"'&:"'2.$C4&'$-'#2;F29"'$4'#%$>C;&1@''

_2&"%I' 1"H"%25' R]' L0%";&0H"1' :2H"' K";$."' 0.#$%&24&' -$%' &:"' -$%.2&0$4' $-' &:"' Q21&"'
#$50;6@' S:"6' :2H"' 1"&' 9$251' -$%' .2&"%025' 24>' "4"%96' %";$H"%6I' 24>' 4$Q' 524>-055049' $-'
K0$>"9%2>2K5"'Q21&"'01'#%$:0K0&">@''S:"'Q21&"'#$50;6':21'$H"%'&:"'6"2%1'9%2>C2556'K""4'
%"-$;C1">'-%$.'5$;25'"4H0%$4."4&25'#%$K5".1'&$';$4&%0KC&"'&$'%">C;">'9%""4:$C1"'921'
".0110$41'-%$.'Q21&"':24>5049'US".2=$%>I'())W2V@''''''

3' 161&".' $-' 29%""."4&1' Q0&:' H2%0$C1' #%$>C;"%1' 24>' 0.#$%&"%1' $4' #%$>C;"%'
%"1#$410K050&6' Q"%"' 4"9$&02&">' Q0&:' 42&0$425' 2C&:$%0&0"1' 04' 255' ;$C4&%0"1' >C%049' &:"'
*WM)1@'S:"1"'29%""."4&1'%"hC0%"'#%$>C;"%1'Q0&:04'1"5";&">'-0"5>1'&$';$55";&'24>'%";6;5"'
&:"0%'#%$>C;&1'Q:"4'&:"6'2%"'>01;2%>">'21'Q21&"@'S:"'$KG";&0H"':21'K""4'&$'%">C;"'&:"'
H$5C."'$-'Q21&"I'04;%"21"'%";6;5049'24>'"4;$C%29"'"4H0%$4."4&2556'1C1&2042K5"'#%$>C;&'
>"H"5$#."4&@'R4>P$-P50-"'H":0;5"1I' &6%"1I' K2&&"%0"1I' #2;F29049I'4"Q1#%04&I' "5";&%0;25' 24>'
"5";&%$40;' #%$>C;&1' 2%"' 2.$49' &:"' #%$>C;&1' Q:"%"' 29%""."4&1' $4' #%$>C;"%'
%"1#$410K050&6' :2H"' C4&05' %";"4&56' K""4' 4"9$&02&">@' N%$>C;"%1' 24>' 0.#$%&"%1' C1C2556'
0.#$1"'2';:2%9"'$4'&:"'125"1'$-'&:"'#%$>C;&1'&$';$H"%'&$';$55";&0$4'24>'&%"2&."4&';$1&1'
US".2=$%>I'())W2V@''''

T21&"'>01#$125'&2?"1'Q"%"'52&"%'5"H0">'$4'Q21&"'1C##50">'&$'524>-0551'24>'04;04"%2&$%1'04'
.$1&' =$%>0;' ;$C4&%0"1' US".2=$%>I' ())(V@' L"4.2%F' Q21' &:"' -0%1&' ;$C4&%6' &$' 0.#$1"'
;:2%9"1' 04' *WW)I' -$55$Q">' K6' c04524>' 04' *WWd@' =$%Q26' 24>' 7Q">"4' -$55$Q">' 1C0&' 04'
*WWW@' A4' L"4.2%FI' =$%Q26' 24>' 7Q">"4' &:"' &2?' 2##50"1' &$' K$&:' ;$4H"4&0$425' 24>'
04>C1&%025'Q21&"@' S:"1"' &2?"1' :2H"' 04' 1$."' ;$C4&%0"1' K""4' >0--"%"4&02&">' 2;;$%>049' &$'
&:"' "4H0%$4."4&25' hC250&6' $-' &:"' 524>-055I' ;2%K$4' ;$4&"4&' 04' &:"' Q21&"' 24>' 2;&C25'
".0110$41'-%$.'04;04"%2&$%1@''''''

JBJBK @$>$&8$!-%!7&H&#0-.8!'7$=6'&>8!%#-=!?#-0.'98!&/0!-97$#!8-.#'$8!B$#$!
&00#$88$0!

S:"' =$%>0;' ;$C4&%0"1' Q"%"' -$%"%C44"%1' 04' 04&"%42&0$425' ;:".0;251' #$50;6' US".2=$%>I'
())W"V@'!"5"21"1'$-':2e2%>$C1'1CK1&24;"1'50F"':"2H6'."&251'24>'$&:"%'&$?0;'1CK1&24;"1'
-%$.'04>C1&%6'Q"%"'>C%049'&:"'*WM)1'&$'2' 52%9"'"?&"4&'%"9C52&">'&:%$C9:'&:"'".0110$4'
#"%.0&&049' #%$;"11' &$Q2%>1' 52%9"' 04>C1&%6' #524&1@' S:01' ;$4&%0KC&">' &$' 52%9"' ".0110$4'
%">C;&0$41@''

BC&'&:"%"'Q"%"'1&055';$410>"%2K5"'".0110$41'5"-&I'4$&2K56'-%$.'&:"'C1"'$-'H2%0$C1'#%$>C;&1'
K6' ;$41C."%1' 24>' 04' #2%&0;C52%' Q:"4' &:"' #%$>C;&1' "4>' C#' 21' Q21&"@' 7$."' "?2.#5"1'
Q"%"'%"5"21"'$-'5"2>'-%$.'K2&&"%0"1I'5"2>">'#"&%$5'24>'C1"'$-'5"2>P#"55"&1'-%$.'1:$&9C41I'
."%;C%6' -%$.'&:"%.$."&"%1'24>' -%$.'>"4&25';5040;1'"&;@'S:"1"'".0110$41';2C1">'K$&:'



8%""4049'&:"'";$4$.6<'=$%>0;'"?#"%0"4;"1'24>';:255"49"1''

Vista Analyse AS 31 

5$;25I'%"90$425'24>'&$'1$."'"?&"4&'251$'95$K25'>2.29"1I'24>'0&'Q21'%";$940e">'&:2&'&:"6'
4"">">'&$'K"'%">C;">@''

A4' 9"4"%25I' &Q$' K210;' #%04;0#5"1' :2H"' 9$H"%4">' &:"' 040&02&0H"1' &$Q2%>1' :2e2%>$C1'
;:".0;251' 04'&:"'=$%>0;';$C4&%0"1<'U2V'&:"'1CK1&0&C&0$4'$-'12-"%'#%$>C;&1'-$%'#$&"4&02556'
:2%.-C5'#%$>C;&1^'24>'UKV'#%";2C&0$42%6'2;&0$41'"H"4'&:$C9:'&:"'42&C%"'24>'.2940&C>"'
$-' %01F1' 2%"' 4$&' -C556' F4$Q4' US".2=$%>I' ())W"V@' S:"' #$50;0"1' 0.#5"."4&">' 04;5C>"' 2'
H2%0"&6'$-'%"9C52&$%6'24>'H$5C4&2%6'&$$51'&$'%">C;"':2e2%>$C1';:".0;25'%01F1I'04H$5H049'
">C;2&0$4I' &";:40;25'21101&24;"I' 1$."' &2?"1'24>' -""1'21'Q"55'21'K241'24>'#:21"P$C&1'$-'
.246'$-'&:"'1CK1&24;"1@'S:"'-$;C1':21'K""4'$4'&:"'>"H"5$#."4&'$-'5$49P&"%.'9$251'24>'
2;&0$4' #5241' -$%' %">C;049' &:"' 0.#2;&1' $-' K%$2>' ;5211"1' $-' ;:".0;251I' 21' Q"55' 21' %2#0>'
1;%""4049'#%$;"11"1' &$'#%0$%0&0e"';:".0;251' -$%'%">C;&0$41@'S$'1$."'"?&"4&'251$'1#";025'
%"hC0%"."4&1' -$%' Q21&"' :24>5049' &2%9"&049' #2%&0;C52%' #%$>C;&1' 24>+$%' %"5"21"1I' -$%'
041&24;"';$55";&0$4'$-'5"2>P;$4&204049'K2&&"%0"1'24>'.24>2&$%6'041&2552&0$41'$-'2.2592.P
;$55";&$%1'2&'>"4&25';5040;1I':2H"'K""4'0.#$1">@'''

=$%>0;'#$50;0"1':2H"'251$'K""4';:2%2;&"%0e">'K6'&:"'"1&2K501:."4&'$-'501&1'$-';:".0;251'$-'
;$4;"%4' &$' 9C0>"' KC104"11' 24>' 9$H"%4."4&' >";010$4P.2F049@' 8$H"%4."4&' 2C&:$%0&0"1'
&:"4' Q$%F' Q0&:' KC104"11' 24>' #%$;C%"."4&' 29"4;0"1' &$' 21101&' &:".' 04' 2H$0>049' &:"1"'
;:".0;251@'7$."';$C4&%0"1'2%"'#%$H0>049'&";:40;25'1C##$%&'24>'040&02&049'>".$41&%2&0$4'
#%$G";&1' $4' 25&"%42&0H"1' 21' ;%0&0;25' 1&"#1' 04' >"H"5$#049' 12-"%' 25&"%42&0H"1@' S:"1"'
."21C%"1':2H"'.2>"'&:"'#:21"P$C&'24>'K24'$KG";&0H"1'2&&2042K5"'04'#%2;&0;"@''

S:"' =$%>0;' ;$C4&%0"1' :2H"' 251$' :"2>">' 1"H"%25' 04&"%42&0$425' 040&02&0H"1' &$' .$%"'
"--";&0H"56'#%$&";&'&:"0%'"4H0%$4."4&I'24>'&$':2%.$40e"'04&"%42&0$425'1&24>2%>1@'S:"1"'
#%$9%2.1':2H"':2>'24' 0.#$%&24&' 04-5C"4;"' 04'&:"'>"H"5$#."4&'$-I' -$%' 041&24;"I' &:"'R]'
;:".0;251'.2429"."4&'1;:"."'U!R3OfV@'

c"Q'";$4$.0;'041&%C."4&1'Q"%"'C1">@'!">C;">'&2?'$4'C45"2>">'921$504"'01'$4"'4$&2K5"'
"?;"#&0$4I'21'01'1$."'>"#$10&'%"-C4>'161&".1'50F"'-$%'Q21&"'$05'04'=$%Q26'04&%$>C;">'04'
*WMM@'A4'*WWd'L"4.2%F'04&%$>C;">'&2?"1'$4'&:"'C1"'&%0;:5$%$"&:65"4"I'>0;:5$%$."&:24"'
24>'&"&%2;:5$%"&:65"4"@'L"4.2%F'251$'0.#$1"1'&2?"1'$4'N/O'24>'#:2&252&"1@'704;"'()))'
=$%Q26'&2?"1'&%0;:5$%$"&:65"4"'24>'&"&%2;:5$%"&:65"4"I'24>':21'2'%"-C4>'161&".'Q:"4'
&:"' C1">' 1CK1&24;"1' 2%"' >"50H"%">' -$%' Q21&"' :24>5049@' 7$."' &2?"1' $4' #"1&0;0>"1' 24>'
-"%&050e"%1'04'1$."'=$%>0;';$C4&%0"1':2H"'25%"2>6'K""4'."4&0$4">@'''''

JBJBL F=6886-/8!%#-=!9#&/8?-#9&96-/!&/0!&,#6'.>9.#$!B$#$!&>8-!&00#$88$0!!

S%241#$%&2&0$4I' 0@"@' &:"' C1"' $-' ;2%1I'Q21' 24' "2%56' &2%9"&' -$%' "?;01"' >C&0"1' $4' #C%;:21"I'
$Q4"%1:0#'24>'-C"5'C1"' 04'.$1&';$C4&%0"1@'BC&'>C%049'&:"'*WX)1'24>'*WM)1'&%2--0;'24>'
".0110$41' 9%"QI' 24>' 0&' Q21' 1""4' 4";"112%6' &$' >$' 1$."&:049' &$' ;C%K' &:"1"' ".0110$41@'
704;"'&:"'=$%>0;';$C4&%0"1':$5>'2'1.255'1:2%"'$-'&:"'95$K25';2%'.2%F"&'&:"6':2H"'50&&5"'$%'
4$' 04-5C"4;"'$4' &:"'>"H"5$#."4&'$-' &:"'".0110$41' -%$.'4"Q';2%1@'S:C1I' %"9C52&049' &:"'
;$4&"4&' $-' :2%.-C5' 1CK1&24;"1' 04' -C"5' 24>' 50.0&049' &:"' 2.$C4&' $-' >%0H049' :2>' &$' K"'
-$;C1">@'f$Q"H"%I'7Q">"4':21'04H"1&">'2'5$&'04'&:"'42&0$425'#%$>C;&0$4'$-'K0$-C"51'24>'
1#C%%">'2'#$10&0H"'>"H"5$#."4&'04'&"%.1'$-';2%1'1$5>'&:2&';24'%C4'$4'.0?">'-C"51'

3>>%"11049' 5"2>' 04' 921$504"' &:%$C9:'>0--"%"4&02&">' &2?"1' :21' 25%"2>6' K""4'."4&0$4">@'
7C5-C%' ;$4&"4&' 04' 921$504"' 24>' >0"1"5' Q21' 251$' 2>>%"11">I' #2%&56' Q0&:' &2?"1' 24>'
%"9C52&0$41@'34$&:"%'."21C%"'Q21' 04&%$>C;049'".0110$41' 1&24>2%>1' -$%'=Y?' -%$.'4"Q'



8%""4049'&:"'";$4$.6<'=$%>0;'"?#"%0"4;"1'24>';:255"49"1''

Vista Analyse AS 32 

#%0H2&"' ;2%1@' S$' -C5-05' &:"' 1&24>2%>' 1$."' ;2&256&0;' ;$4H"%&"%1' Q"%"' 4";"112%6@' A&' Q21'
;$410>"%">'&$$';$1&56'&$'041&255'&:"1"'04'&:"'"?01&049';2%'#2%F@''

39%0;C5&C%"' 2;&0H0&0"1' &$9"&:"%' Q0&:' ".0110$41' -%$.' :$C1":$5>1' 24>' 1$."' 04>C1&%6'
;$4&%0KC&">'&$'52%9"'%"5"21"1'$-'4C&%0"4&1' 50F"'40&%$9"4'24>'#:$1#:$%$C1'&$'-%"1:Q2&"%'
24>'1"2'2%"21I'Q:0;:';2C1">'1CK1&24&025'5$;25'24>'%"90$425'>2.29"1'-$%'041&24;"'&:%$C9:'
9%$Q049'$-'#$01$4$C1'2592"@'S:01'#%$K5".'01'-2%'-%$.'1$5H">I'24$?0;'2%"21'04'&:"'B25&0;'
7"2' :2H"' hC2>%C#5">' 104;"' &:"' *Wd)1' 24>' "C&%$#:0;2&0$4' 04' &:"' B25&0;' 7"2' :21' 4"H"%'
K""4'21'K2>'21' &$>26@'!"5"21"'$-'#"1&0;0>"1':21'251$'K""4'2';:255"49"@'S:"1"'#%$K5".1'
:2H"'K""4'2>>%"11">'K6'%"9C52&049'29%0;C5&C%25'#%2;&0;"'24>'C1"'$-'04#C&1@'c$%'&:"'52&&"%I'
&2?"1'$4'&:"'C1"'$-'#"1&0;0>"1'24>'-"%&050e"%'Q"%"'251$'2##50">@''''''

JBJBM F/<6#-/=$/9&>!>&5$>>6/,!

S:"'=$%>0;'R;$52K"55049'7;:"."I'&:"'7Q24'52K"5I'Q21'04&%$>C;">'04'*WMW'K6'&:"'=$%>0;'
O$C4;05'$-'E0401&"%1' US".2=$%>I'())M2V@'=$%Q26'24>'7Q">"4'Q"%"' 04H$5H">' -%$.'&:"'
K"9044049I' c04524>' G$04">' &:"' 1;:"."' 04' *WW)' 24>' A;"524>' 04' *WW*@' L"4.2%F' 040&02556'
;:$1"' &$' &2F"' 24' $K1"%H2&0$425' %$5"' Q:05"' Q20&049' -$%' &:"' 04&%$>C;&0$4' $-' &:"' R]'
R;$52K"55049' 1;:"."@' 704;"' *WWMI' L"4.2%F' :21' 251$' K""4' 2' #2%&' $-' &:"' =$%>0;'
R;$52K"55049'7;:"."@'

S:"' R]' R;$52K"55049' 1;:"."' Q21' "1&2K501:">' 04' *WW(@' Y4"' $-' &:"' 0>"21' K":04>' &:"'
1;:"."'Q21' &$' %"#52;"' "?01&049' 42&0$425' 24>' %"90$425' ";$52K"55049' 161&".1' 04' RC%$#"@'
S:01'>0>'4$&':2##"4'04'&:"'6"2%1'&:2&'-$55$Q">@'35$4910>"'&:"'R]'R;$P52K"5'24>'&:"'7Q24I'
&:"%"'2%"'*b'42&0$425'";$P52K"51'04'$#"%2&0$4'04'&:"'RC%$#"24']40$4'US".2=$%>I'())M2V@'
S:"' 20.' $-' K$&:' &:"' ";$52K"55049' 1;:"."1' 01' &$' 2Q2%>' 24' ";$P52K"5' &$' #%$>C;&1' 24>'
1"%H0;"1'Q0&:'%">C;">'"4H0%$4."4&25'0.#2;&1';$.#2%">'&$'1$."'K21"504"'#%$>C;&@'B$&:'
&:"' 1;:"."1' 2%"' H$5C4&2%6@' O%0&"%02' 2%"' "1&2K501:">' -$%' 04>0H0>C25'#%$>C;&' 24>' 1"%H0;"'
9%$C#1@'S:"' 0>"2'$-' &:"' 1;:"."1' 01' &$' ;$..C40;2&"' &$' ;$41C."%1' &:2&'24'";$P52K"55">'
#%$>C;&' :21' K""4' ;2%"-C556' 211"11">' 24>' :21' K""4' -$C4>' &$' .2F"' 5"11' $-' 24'
"4H0%$4."4&25'0.#2;&'&:24'$&:"%'10.052%';$.#"&049'#%$>C;&1@'A4'&:01'Q26I'&:"'1;:"."1'
20.' &$' 1&0.C52&"' "4H0%$4."4&2556' 1$C4>' #%$>C;&' >"H"5$#."4&' 24>' &$' %">C;"'
"4H0%$4."4&25'1&%"11@'

S:"'=$%>0;'7Q24'24>'&:"'R]'R;$P52K"5'2%"'&$>26'H"%6'10.052%'161&".1@'S:"'1;:"."1'2%"'
$#"%2&">' K6' &:"' 12."' 1";%"&2%02&' &:2&' 1"%H"1' &$' ;$P$%>042&"' &:"' 1;:"."1' $4' 24'
$#"%2&0$425' 5"H"5@' S:"' &Q$' ";$52K"55049' 1;:"."1' :2H"' #CK501:">' ;%0&"%02' -$%' *M'
$H"%52##049' #%$>C;&' 9%$C#1@' S:"' 52K"55049' ;%0&"%02' :2H"' K";$."' .$%"' 10.052%I' "H"4'
&:$C9:'H"%6'-"Q'#%$>C;&1':2H"'"?2;&56'&:"'12."';%0&"%02@'S:"'4C.K"%'$-'#%$>C;&'9%$C#1'
Q0&:'R]'R;$P52K"5'01'1&055'5"11'&:24':25-'&:2&'$-'&:"'#%$>C;&1'04;5C>">'04'&:"'=$%>0;'7Q24'
US".2=$%>I'())M2V@'
'
S:"' =$%>0;' ";$52K"55049' 1;:"."' :21' K""4' "H25C2&">' 1"H"%25' &0."1I' 521&' &0."' 04' ())M'
US".2=$%>I'())M2V@'S:"'9"4"%25';$4;5C10$4'01'&:2&'&:"'1;:"."':21'#"%-$%.">'Q"55I'24>'
&:"%"' 01'9%"2&' 04&"%"1&'2.$49'=$%>0;'#%$>C;"%1' &$'C1"' &:"'1;:"."@' A&':21'K""4'2'9%"2&'
2>H24&29"' &:2&' &:"' =$%>0;' 7Q24' :21' .204&204">' 2' #%29.2&0;' 2##%$2;:' &$Q2%>1' 4"Q'
21#";&1' $-' 1C1&2042K5"' ;$41C.#&0$4' 24>':21' 04;5C>">'2' %249"'$-' "4H0%$4."4&25' 011C"1'
50F"' :"25&:I' hC250&6' 24>' 1$."' 1$;025' 011C"1' Q:"4' 2##%$#%02&"@' f$Q"H"%I' C1"%1' ;$C5>'
K"4"-0&' -%$.' .$%"' :2%.$40e2&0$4' K"&Q""4' &:"' H2%0$C1' 1;:"."1' 04' C1"@' L"4.2%F'
1&%$4956'-2H$C%1'2'.$%"'%2#0>':2%.$40e2&0$4'Q0&:'&:"'R]'161&".I'Q:05"'&:"'$&:"%'=$%>0;'
;$C4&%0"1'&"4>'&$'K"4"-0&'-%$.'&:"'1&%$49'.2%F"&'#$10&0$4'$-'&:"'7Q24@''



8%""4049'&:"'";$4$.6<'=$%>0;'"?#"%0"4;"1'24>';:255"49"1''

Vista Analyse AS 33 

A4' ())*' &:"' O$..C40&6' ";$P.2429"."4&' 24>' 2C>0&' 1;:"."' URE37V' Q21' "1&2K501:">'
U!"9C52&0$4' UROV' =$' Xd*+())*V@' RE37' $#"%2&"1' 21' 2' H$5C4&2%6' ";$P.2429"."4&' 24>'
2C>0&' 1;:"."I' 24>' :"5#1' ;$.#240"1' &$' $#&0.0e"' &:"0%' #%$>C;&0$4' #%$;"11"1I' %">C;049'
"4H0%$4."4&25'0.#2;&1'24>'.2F049'.$%"'"--";&0H"'C1"'$-'%"1$C%;"1@''

2)3 9::<0?)53&$/%+)5-/'(+)4#3&56)+$+"(+0)

JBKBA !

LC%049' &:"' 52&"' *WM)' 24>' "2%56' *WW)1' ;$4;"%41' 2K$C&' #$&"4&025'Q2%.049' $-' &:"' 95$K"'
>C"'&$'.24.2>"'".0110$41'$-'9%""4:$C1"'921"1'U8f8V'"."%9">'04'.246';$C4&%0"1@'S:"'
=$%>0;';$C4&%0"1'Q"%"'"2%56'&$'04&%$>C;"'2;&0$41'&$';C%K'".0110$41@'A4'&:"'K"9044049'$-'
&:"' *WW)1' 255' =$%>0;' ;$C4&%0"1' "?;"#&' A;"524>' 04&%$>C;">' OY(' &2?"1' $4' -$1105' -C"51@'
c04524>' Q21' &:"' -0%1&' ;$C4&%6' 04' RC%$#"' &$' 0.#$1"' 2' OY(' &2?' 04' *WW)@' =$%Q26' 24>'
7Q">"4' -$55$Q">' 04' *WW*' 24>' L"4.2%F' 04' *WWb' 2-&"%' :2H049' %";"0H">' R]' 2##%$H25'
US".2=$%>I' ())d>V@' A;"524>' C1"1' :6>%$' #$Q"%' 24>' 9"$&:"%.25' "4"%96' -$%' 1&2&0$42%6'
1$C%;"1I'KC&':21'4$Q'2'OY('&2?'$4'-$1105'-C"51'04'&:"'&%241#$%&'1";&$%'24>'$4'1&2&0$42%6'
-C"5'C1"@''''

S:"1"'&2?"1'Q"%"'.$1&56'5"H0">'$4'$05'#%$>C;&1'-$%'>$."1&0;'24>'&%241#$%&2&0$4'C1"I'24>'
25%"2>6' "?01&049' "?;01"' &2?"1' Q"%"' $-&"4' %">C;">' &$' 2H$0>' 04;%"21"' $-' &:"' $H"%255' &2?'
KC%>"4'US".2=$%>I'())W2V@'S:"'040&025'&2?'%2&"1'Q"%"'5$Q'24>'.246'"?".#&0$41'Q"%"'
04&%$>C;">'&$'2H$0>'C4>"10%2K5"';$.#"&0&0H"4"11'"--";&1I'21';$C4&%0"1'$C&10>"'&:"'=$%>0;'
%"90$4':"10&2&">'04'04&%$>C;049'10.052%'."21C%"1'US".2=$%>I'())d>V@'3-&"%'2'-"Q'6"2%1'
7Q">"4'5$Q"%">'0&1'%2&:"%':09:'%2&"'$-';$.K04">';2%K$4P"4"%96'&2?2&0$4'-$%'04>C1&%0"1@'
L"4.2%F'1&2%&">' &$' &2?' 04>C1&%025' OY('".0110$41' ;2C&0$C156' -%$.'*WWbI'#:21049' 04' &:"'
&2?'%2&"1'9%2>C2556'C#'C4&05'&:"'6"2%'()))@'=$%Q26':21'"?".#&">'&2?2&0$4'$-'OY('-%$.'
04>C1&%025' #%$;"11"1' 104;"' &:"' 04&%$>C;&0$4@' f$Q"H"%I' OY(' &2?' %2&"1' Q"%"' 9%2>C2556'
04;%"21">'>C%049'&:"'*WW)1'04'&:"'-$C%'=$%>0;';$C4&%0"1'Q:"%"'&:"'&2?2&0$4'2##50">@'S:01'
Q21'1C##$%&">'K6'&:"'9%$Q049'%";$940&0$4'$-'95$K25'Q2%.049'21'2'#%"11049'011C"I'24>'K6'
&:"' 1&"2>6' "?&"410$4' $-' ;2%K$4' &2?2&0$4' 04' 1"H"%25' $&:"%' ;$C4&%0"1' $C&10>"' &:"'=$%>0;'
%"90$4'US".2=$%>I'())d>V@'S:"'=$%>0;';$C4&%0"1':2>'.2429">'&$'1"&'24'"?2.#5"I'24>'
$&:"%1' -$55$Q">' 1C0&@' S:"' &2?"1' Q"%"' 24>' 2%"' 1&055' 4$&' 25Q261' 5"H0">' ;$4101&"4&56'
2;;$%>049'&$'&:"';2%K$4';$4&"4&1'04'-C"51I'24>'1$."'-C"51'24>'1$C%;"1'Q"%"'24>'1&055'2%"'
-C556'"?".#&">@'''

JBKBJ ;-#06'!'-./9#6$8!&>8-!?#-=-9$#8!-%!'--#06/&9$0!&'96-/8!

S:"'=$%>0;';$C4&%0"1'Q"%"'251$'2.$49'&:"'.$1&'"29"%';$C4&%0"1'&$'#C1:'-$%';$$%>042&">'
04&"%42&0$425'2;&0$41'&$';C%K'95$K25'".0110$41@'704;"'0&'Q21';$410>"%">'%"52&0H"56';$1&56'
&$'%">C;"'".0110$41'04'&:"'=$%>0;';$C4&%0"1I'&:"6'Q"%"'"2%56'2>H$;2&"1'-$%'.";:2401.1'
&$'-0424;"'2K2&"."4&'2;&0H0&0"1'04'>"H"5$#049';$C4&%0"1I'24>'"?#"%0."4&049'$4':$Q'&:01'
;$C5>'K"'$%9240e">'24>';2%%0">'$C&'&:%$C9:'H2%0$C1'G$04&'0.#5"."4&2&0$4'2%%249"."4&1'
Q"%"'#%$.$&">'&:%$C9:'=$%>0;'O$C4;05'$-'E0401&"%1'24>'$&:"%'K$>0"1@''''

S:"' ]=' O50.2&"' O$4H"4&0$4I' 2>$#&">' 04' *WW(' 24>' "4&"%049' 04&$' -$%;"' 04' *WW,I'
"1&2K501:">' &:"' -0%1&' 0.#$%&24&' -$C4>2&0$4' -$%' &:"' 04&"%42&0$425' "--$%&1' &$' .0&092&"'
:C.24' 04>C;">' ;50.2&"' ;:249"@' S:"'J6$&$' #%$&$;$5' C4>"%' &:"' ;$4H"4&0$4I' 2>$#&">' 04'
*WWXI' "1&2K501:">' 2' ;$..0&."4&' -$%' &:"' %">C;&0$4' $-'
9%""4:$C1"' 921' ".0110$41' K6' 2&' 5"21&' 1$."' a' #"%;"4&' >C%049' &:"' #"%0$>' ())MP()*('
;$.#2%">'&$'*WW)'5"H"5@'S:"'#%$&$;$5';$4&2041'>0--"%"4&';$..0&."4&1'-$%'"2;:';$C4&%6I'
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Vista Analyse AS 34 

K21">' &$' 1$."' "?&"4&' $4' ;$410>"%2&0$41' $4' #%$G";&">' ".0110$41' 24>' 2K2&"."4&' ;$1&'
;$410>"%2&0$41@''c$%'&:"'=$%>0;'R]'.".K"%';$C4&%0"1'L"4.2%FI'c04524>'24>'7Q">"4'&:"'
;$..0&."4&1'Q"%"'-C%&:"%'>0--"%"4&02&">'&:%$C9:'R]'04&"%425'4"9$&02&0$41@'A;"524>'24>'
=$%Q26' Q"%"' 255$Q">' &$' 04;%"21"' &:"0%' ".0110$4' K6' **' 24>' *' #"%;"4&' %"1#";&0H"56'
;$.#2%">'&$'&:"0%'*WW)'5"H"51@'''

A4' -C5-055049' &:"1"' ;$..0&."4&1' &:"' #%$&$;$5' 255$Q1' &:"' ;$C4&%0"1' &$' -0424;"' 24>'
0.#5"."4&' 2K2&"."4&' 2;&0H0&0"1' 04' $&:"%' ;$C4&%0"1' &:%$C9:' &:"' D$04&' A.#5"."4&2&0$4'
.";:2401.'U04';$C4&%0"1'Q0&:' 50.0&2&0$4'$4' &:"0%' &$&25'".0110$41I' &:"'1$;255">'344"?' A'
;$C4&%0"1V'24>'&:"'O5"24'L"H"5$#."4&'E";:2401.'UOLEV'04'>"H"5$#049';$C4&%0"1'Q0&:'
4$'50.0&2&0$41'$4'".0110$41@'S:01'Q21';$410>"%">'21'H"%6'0.#$%&24&'&$'%">C;"'&:"'$H"%255'
;$1&1'$-' -C5-055049'&:"'$K5092&0$41'$-'&:"'#%$&$;$5I'24>'&:"'=$%>0;';$C4&%0"1'Q"%"'2.$49'
&:"'2%;:0&";&1'K":04>'&:"1"'.";:2401.1@'''

S:"'J6$&$'#%$&$;$5'251$'255$Q1'&%2>049'$-'".0110$4'255$Q24;"1'2.$49'344"?'A';$C4&%0"1@'
S:01'Q21'251$'2'.";:2401.'"4;$C%29">'K6' &:"'=$%>0;';$C4&%0"1@'L"4.2%F'Q21'2.$49'
&:"'-0%1&';$C4&%0"1'04'&:"'Q$%5>'&$'04&%$>C;"'2'&%2>049'161&".'-$%'OY('".0110$41@'LC%049'
&:"' 6"2%1' ()))P())b' &:"' L2401:' "5";&%0;0&6' 9"4"%2&049' 1";&$%' Q21' "?#$1">' &$' 24'
".0110$41' &%2>049' 1;:"."'#%$H0>049' &:".'Q0&:' -"Q"%'24>' -"Q"%'255$Q24;"1'"2;:'6"2%'
US".2=$%>I'())d2V@'''

S:"' R]' >C%049' ())aP())X' "1&2K501:">' 2' U&%025V' ".0110$41' &%2>049' #"%0$>' #%0$%' &$' &:"'
J6$&$' #%$&$;$5 1' ;$..0&."4&' #"%0$>@' S:01' -0%1&' 161&".' $-' &:"' RC%$#"24' R.0110$4'
S%2>049'761&".'UR]'RS7V';$H"%">'#$Q"%'#%$>C;"%1'24>'1$."'"4"%96'04&"410H"'04>C1&%6'
1";&$%1I' 24>' &:"' $H"%255' 9$25' -$%' &:"1"' 041&2552&0$41' Q21' &$' %">C;"' ".0110$41' K6' *a'

'

S:"'R]'() () ()'&2%9"&1'K6'()()I'0@"@'()'#"%;"4&'8f8'".0110$4'%">C;&0$41I'()'#"%;"4&'
%"4"Q2K5"'"4"%96'1:2%"'24>'()'#"%;"4&'04;%"21"'04'"4"%96'"--0;0"4;6'Q055'K"'0.#$%&24&'
-$%' &:"' -C&C%"' #$50;6' 0.#5"."4&2&0$4' 04' &:"' =$%>0;' ;$C4&%0"1@' cC%&:"%.$%"I' &:"' R]'
>0%";&0H"' $4' %"4"Q2K5"' "4"%96' U!R7PL0%";&0H"V' Q055' 90H"' "2;:' .".K"%' ;$C4&%6' U24>'
=$%Q26'24>'A;"524>V'&2%9"&1'-$%'&:"'1:2%"'$-'%"4"Q2K5"'"4"%96'04'&:"0%'>$."1&0;'"4"%96'
1C##56I' Q:0;:' 2%"' U#2%&56V' GC1&0-0">' K6' &:"0%' 8f8' ".0110$4' %">C;&0$4' 2K050&0"1'
US".2=$%>I'())W2V@''

JBKBK F'-/-=6'!6/89#.=$/98!=-89!6=?-#9&/9!IJI!?->6':!6/89#.=$/9!!

S:"' =$%>0;' ;$C4&%0"1' :2H"' &$' 2' 52%9"' "?&"4&' 2##50">' ";$4$.0;' 041&%C."4&1' &$' %">C;"'
8f8' ".0110$41' &$' -C5-055' &:"0%' J6$&$' $K5092&0$41@' R.0110$4' &%2>049' :21' K""4' &:"' .204'
041&%C."4&'&:%$C9:'&:"'R]'RS7@'c$%'&:$1"'".0110$4'1$C%;"1'4$&';$H"%">'K6'&:"'&%2>049'
161&".I' .20456' 04' &:"' &%241#$%&2&0$4' 1";&$%' 24>' 1&2&0$42%6' C1"' $-' -C"5' $05' 24>' $&:"%'
"4"%96'#%$>C;&1I'OY('&2?"1':2H"'K""4'&:"'.204'041&%C."4&@''

S2?"1':2H"'251$'K""4'C1">'-$%'$&:"%'8f8'".0110$41@'A4'())*'L"4.2%F'04&%$>C;">'2'&2?'
$4'#"%-5C$%$;2%K$41' UNcO1VI' 1C5-C%':"?2-5C$%0>"' U7cdV'24>':6>%$-5C$%$;2%K$41' UfcO1V'
&$';C%K'".0110$41'$-'&:"1"'8f81@'S:"1"';2."'04'2>>0&0$4'&$'&:"'OcO'&2?'Q:0;:':2>'K""4'
04'-$%;"'104;"'*WMW'US".2=$%>I'())d2V@'351$'=$%Q26'-%$.'())b':21':2>'2'&2?'$4'fcO1'
24>' NcO1I' 251$' ;$.#%01049' 255' .0?&C%"1' $-' &:"1"' 1CK1&24;"1' 24>' #%$>C;&1' ;$4&204049'
&:".@'!";$H"%">'fcO'24>'NcO'2%"'"?".#&">'-%$.'&:"'&2?'US".2=$%>I'())d2V@'''
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=$%Q26':21'251$'2##50">'4"9$&02&">'29%""."4&1'&$Q2%>1'&:"'".0110$41'$-'NcO1'24>'7cd'
-%$.' 1$."' 04>C1&%6' K%24;:"1@' S:"1"' 8f81'Q"%"' 4$&' ;$H"%">' K6' &:"' R]' RS7I' 24>' &:"'
2C&:$%0&0"1':2H"'4$&'Q24&">' &$'2##56' &2?"1' &$Q2%>1' &:".'>C"' &$' ;$.#"&0&0H"' %"21$41@'
c$%'&:"'12."'%"21$4'&:"6':2H"'4$&'2##50">'&2?"1'$4'OY('".0110$41'-%$.'#$Q"%'04&"410H"'
04>C1&%0"1' 50F"' 25C.04C.'#%$>C;&0$4I'Q:0;:' :21' 4$&' K""4' 2' #2%&' $-' &:"' R]'RS7@' S:C1I'

%$.'()*b'
.246'$-'&:"1"'".0110$4'1$C%;"1'Q055'K"';$H"%">'K6'R]'RS7@''

S:"' H2%0$C1' 1CK10>6' 1;:"."1' -$%' %"4"Q2K5"' "4"%96' #%$>C;&0$4' 24>' "4"%96' "--0;0"4;6'
."21C%"1':2H"'U#2%&56V'K""4'GC1&0-0">'K6'&:"0%'#$&"4&0251'-$%'OY('".0110$4'%">C;&0$4I'1""'
.$%"'2K$C&'&:01'K"5$Q@''''''''''''

2)K A<<<0?)'+,)+5#'#$&5)&'0%"7$+'%0)5#$+)&'%#)70+)
LC%049'&:"'*WM)1'24>' 04&$'&:"'*WW)1'Q0&:'6"2%1'$-'"?#"%0"4;"'Q0&:'&:"'C1"'$-'H2%0$C1'
;$..24>'24>';$4&%$5' #$50;6' 041&%C."4&1I' 2'>01;C110$4'"."%9">' 04'.246';$C4&%0"1'$4'
&:"' 4"">' -$%' 2' .$%"' "4H0%$4."4&2556' "--0;0"4&' 24>' ";$4$.0;2556' "--";&0H"' #$55C&0$4'
;$4&%$5'U=Y]I'*WWaV@'RH"4'0-'&:"'C1"'$-'04>0H0>C25'".0110$4'#"%.0&1'Q"%"'0.#5"."4&">'
.$%"' -5"?0K56' 24>' &$' 1$."' "?&"4&' %"#52;">' K6' 9"4"%25' %"hC0%"."4&1' 24>' 1&24>2%>1I' 2'
4"">' Q21' -"5&' &$' 0.#%$H"' &:"' %"9C52&0$41@' S:"' C1"' $-' ";$4$.0;' 041&%C."4&1' Q21'
;$410>"%">'21'2'Q26'&$'2;:0"H"'&:01I'KC&'.$1&56'21'2'1C##5"."4&'&$';$..24>'24>';$4&%$5'
."21C%"1@' A4';$C4&%0"1' 50F"' &:"']J'24>']7'";$4$.0;' 041&%C."4&1'Q"%"' &$'2'1$."Q:2&'
52%9"%'"?&"4&'1""4'21'25&"%42&0H"1'&$'"?01&049'%"9C52&0$41@''''
'''
T:05"' &:"' C1"' $-' ";$4$.0;' 041&%C."4&1' 21'Q"' :2H"' 1""4' 04;%"21">' >C%049' &:"' *WW)1I'
4$&2K56' &$Q2%>1' 9%""4:$C1"' 921"1I' &:"%"'Q"%"' 1&055' 2.#5"' %$$.' -$%' 4"Q' 041&%C."4&1'
24>'0.#%$H">'C1"'$-'"?01&049'$4"1@''S:"'R]'RS7'Q21'#C&'04'#52;"'>C%049'&:"'()))1I'24>'
&:01' Q21' %"2556' 2' K09' 2;:0"H"."4&' 4$&' $456' -$%' &:"' =$%>0;' ;$C4&%0"1' KC&' 251$' -$%' 255'
;$C4&%0"1'#2%&0;0#2&049'04' 0&@' '31'Q"'1:255'1""'K"5$QI'";$4$.0;' 041&%C."4&1'251$'9204">'
9%$C4>'04'$&:"%'2%"21@''''

JBLBA L7$!AB$0687!;MN!'7&#,$!!!
A4'*WW('7Q">"4'04&%$>C;">'2';:2%9"'$4'".0110$41'$-'40&%$9"4'$?0>"1'U=Y?V'-%$.'52%9"'
1&2&0$42%6';$.KC1&0$4'#524&1@'S:"'=Y?';:2%9"'01'2'1C##5"."4&'&$'".0110$4'50.0&1'1"&'04'
$#"%2&049'#"%.0&1@'S:"'.204'20.'$-'&:"';:2%9"'Q21'&$';$.K2&'2;0>0-0;2&0$4'24>'%">C;"'
".0110$41'K"6$4>'&:"'".0110$4'50.0&1'US".2=$%>I'())W2V@''

c%$.'*WWX'&:"';:2%9"';$H"%1';$.KC1&0$4'#524&1'9"4"%2&049'.$%"'&:24'(a'8T:+6"2%@'3'
-C%&:"%' ;%0&"%0$4' -$%' 502K050&6' &$' &:"' ;:2%9"' 01' &:2&' &:"'"4"%96'#%$>C;">' 01'C1">' &$':"2&'
KC05>0491'&$'9"4"%2&"'"5";&%0;0&6I'$%'04'04>C1&%025'#%$;"11"1@'S:"'040&025';:2%9"'04&%$>C;">'
04'*WW('Q21'7RJ',)'#"%'F05$'$-'40&%$9"4'$?0>"1'".0&&">I';25;C52&">'21'40&%$9"4'>0$?0>"@'
c%$.'())W'&:01';:2%9"'Q21'%201">'&$'a)'7RJ+F9@'

355'#%$;"">1' -%$.'&:"'&2?'2%"'%"-C4>2K5"'&$' &:"';$55";&0H"'$-'%"9C52&">'#524&1'K21">'$4'
#524&'$C&#C&'21'-%2;&0$4'$-'&$&25'C1"-C5'"4"%96'#%$>C;">'K6'%"9C52&">'#524&1@'S:01'."241'
&:2&'#524&1'Q0&:'5$Q'".0110$41';$.#2%">'&$'&:"'"4"%96'#%$>C;&0$4'2%"'4"&'%";"0H"%1'$-'
-C4>1I'Q:05"'#524&1'Q0&:':09:'".0110$41'04'%"52&0$4'&$'"4"%96'#%$>C;&0$4'2%"'4"&'#26"%1@'
3;;$%>049'&$'YROL'U()*)KV'&:01'%"-C4>049'Q21'"1&2K501:">'&$'2H$0>'1"%0$C1'>01&$%&0$41'
04';$.#"&0&0H"4"11@'
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Vista Analyse AS 36 

S:"' 7Q">01:' =Y?' &2?' :21' K""4' Q0>"56' :09:509:&">' 95$K2556' 21' 24' "?2.#5"' $-' 24'
044$H2&0H"'C1"'$-' "4H0%$4."4&25' &2?"1' &$' 1#C%' ".0110$41' %">C;&0$41'24>' &";:4$5$90;25'
044$H2&0$4@''

JBLBJ L7$!;-#B$,6&/!;MN!'7&#,$!!
=$%Q26' 04&%$>C;">' 2' &2?' $4' =Y?' ".0110$41' 04' ())X@' S:"' #C%#$1"' $-' &:"' &2?' 01' &$'
;$4&%0KC&"'&$';$1&'"--";&0H"'%">C;&0$41'$-'=Y?'".0110$41'24>'&$9"&:"%'Q0&:'$&:"%'#$50;6'
."21C%"1' ;$4&%0KC&"' &$' -C5-055'
#%$&$;$5'US".2=$%>I'())W2V@''
'
S:"'&2?';$.#%01"1<'
'

 N%$#C510$4'.2;:04"%6'Q0&:'&$&25'041&255">'"4904"'"--";&'$-'.$%"'&:24'
Xa)'FT'

 R4904"1I'K$05"%1'24>'&C%K04"1'Q0&:'2'&$&25':"2&049'"--";&'$-'.$%"'&:24'*)'ET'
 c52%049'2&'$--1:$%"'24>'$41:$%"'041&2552&0$41@'

'
S:"' &2?' >C&6' 2%01"1'Q:"4'=Y?' 01' ".0&&">@' S:"%"' 01' &2?' "?".#&0$4' -$%' ".0110$41' -%$.'
H"11"51' 04' >0%";&' &%2--0;' K"&Q""4' =$%Q"9024' 24>' -$%"094' :2%K$%1I' 20%;%2-&1' 04' >0%";&'
%$C&"1'K"&Q""4'=$%Q26'24>'-$%"094'20%#$%&1I'H"11"51'C1">'-$%'-01:049'24>';2&;:."4&'04'
-$%"094' 1"21' 24>' ".0110$4' 1$C%;"1' ;$.#%01">' K6' "4H0%$4."4&25' 29%""."4&' Q0&:' &:"'
9$H"%4."4&'2K$C&'0.#5"."4&2&0$4'$-'=Y?'%">C;049'04&"%H"4&0$41'04'2;;$%>24;"'Q0&:'2'
-0?">'9$25@'
'
S:"' E0401&%6' $-' R4H0%$4."4&' 24>' *,' &%2>"' $%9240e2&0$41' 04' ())M' "4&"%">' 04&$' 24'
29%""."4&' &$' "1&2K501:' 2' -C4>' &$' -0424;"' ;$1&' "--";&0H"' ".0110$4' %">C;&0$41I' 0.#56049'
&:2&'&:$1"'041&2552&0$41'04H"1&049'04'2K2&"."4&'."21C%"1'Q055'K"'%"50"H">'-%$.'&:"'=Y?'
&2?@' S:"' &2?' %2&"' 01' &$>26' 2%$C4>' =YJ' *d+F9' =Y?I' 0@"@' 1CK1&24&02556' 5$Q"%' &:24' &:"'
7Q">01:'=Y?'&2?'%2&"'U1""'2K$H"V@''
'
T:"4' &:"' &2?' Q21' 04&%$>C;">' 0&' Q21' ".#:210e">' &:2&' ".0110$41' 1:$C5>' K"' %">C;">'
Q0&:$C&' :2%.049' &:"' 2--";&">' 04>C1&%0"1' &$$' .C;:@' S:"%"-$%"I' 1$."' =YJ' ,))'.0550$4'
Q21' 1"&' 210>"' -$%' ;$.#"412&0$4' &$' &:"' 2--";&">' 041&2552&0$41@'T:"4' &:"' "4H0%$4."4&25'
29%""."4&'Q21'1094">'&:"'4"">'-$%'.C;:'$-'&:01'Q21'%">C;">I'24>'&:"';$.#"412&0$4':21'
104;"'K""4'1CK1&24&02556'%">C;">@'
'
B$&:' &:"' 7Q">01:' 24>' =$%Q"9024' 2##%$2;:' 20.' &$' ;0%;C.H"4&' &:"' ;52110;' 2%9C."4&'
292041&' "4H0%$4."4&25' &2?"1I' 42."56' &:2&' 1C;:' &2?"1' >01%C#&' ;$.#"&0&0$4@' B6'
%">01&%0KC&049' &:"' #%$;"">1' -%$.' &:"' &2?' &$' &:$1"' #26049' &:".' 04' 2' Q26' &:2&' >$' 4$&'
1"%0$C156'>01&C%K'&:"'04;"4&0H"1'&$'%">C;"'".0110$41I'"4H0%$4."4&25'&2?"1';$C5>'K";$."'
2;;"#&2K5"'2.$49'255' 1&2F":$5>"%1@'S:01' 01'Q:2&' 2##"2%1' 04'K$&:'7Q">"4'24>'=$%Q26@'
S:"' 044$H2&0H"' 0.#2;&1'$-' &:"'7Q">01:' &2?'2%"'"H25C2&">' 52&"%' 04' &:01' %"#$%&@' A&' 01' 251$'
04&"%"1&049'&$'4$&"'&:2&' &:"'7Q">01:'&2?' 01'2'1C##5"."4&'&$'>0%";&'%"9C52&0$41I'Q:05"' 04'
=$%Q26'&:"%"'2%"'4$'$&:"%'#$50;6' 041&%C."4&1'C1">'&$Q2%>1'&:"'".0110$41';$H"%">'K6'
&:"'&2?@''''

L"4.2%F'251$'0.#$1">'2'=Y?'&2?'04'()*)@'''



8%""4049'&:"'";$4$.6<'=$%>0;'"?#"%0"4;"1'24>';:255"49"1''

Vista Analyse AS 37 

JBLBK AB$0687!'-/,$896-/!9&N$8!!!
7&$;F:$5.':21'04&%$>C;">';$49"1&0$4'&2?"1'04&"4>">'&$'%">C;"';$49"1&0$4'$4'&:"'%$2>1'
24>'1&%""&1'04'24>'2%$C4>';"4&%25'7&$;F:$5.I'24>'&$'%">C;"'".0110$41'$-'#$55C&24&1'&:2&'
2%"' :2%.-C5' &$' :"25&:' 24>' &:"' "4H0%$4."4&@' E$1&' $-' &:"' %"H"4C"1' 2%"' "2%.2%F">' -$%'
04H"1&."4&' 04'#CK50;' &%241#$%&@'S%0251'Q0&:' &:"'161&".'1&2%&">' 04'3C9C1&'())a'24>' &:"'
8$H"%4."4&'#%$#$1">'&:2&'&:"'161&".'1:$C5>'K"'#"%.24"4&'04'&:"'1#%049'$-'())X'2-&"%'
&:"'161&".'Q21'"H25C2&">'&:%$C9:'2';0&6'%"-"%"4>C.'04'())d'US".2=$%>I'())W2V@''
'
L0--"%"4&' &2?' %2&"1' 2%"' 5"H0">' $4' >0--"%"4&' :$C%1' $-' &:"' >26@' ="Q56' %"901&"%">'
"4H0%$4."4&2556' -%0"4>56' ;2%1' 2%"' 4$' 5$49"%' "?".#&' -%$.' &:"' &2?' U21' -%$.' D24C2%6' *'
())WV' Q:05"' 25%"2>6' %"901&"%">' "4H0%$4."4&2556' -%0"4>56 ' ;2%1' 2%"' "?".#&">' C4&05'
3C9C1&' *I' ()*(@' O$49"1&0$4' &2?' "?#"41"1' ;24' K"' >">C;&">'
04;$."' &2?' #26."4&1I' &:C1' #$&"4&02556' %">C;049' 1$."' $-' &:"' 0.#2;&1' $-' &:"' &2?' $4'

'>%0H049'K":2H0$%@'
 

JBLBL O6%%$#$/96&9$0!'&#!?.#'7&8$!9&N!!!
c$%'.246'6"2%1'255'=$%>0;';$C4&%0"1'"?;"#&'7Q">"4'-$%'-01;25'%"21$41':2H"':2>'&2?"1'$4'
#C%;:21"' $%' %"901&%2&0$4' $-' 4"Q' #211"49"%' H":0;5"1@' S:"1"' &2?"1' :2H"' %";"4&56' K""4'
.$>0-0">'&$'90H"'KC6"%1'04;"4&0H"1'&$'KC6'.$%"'"4"%96'24>';2%K$4'"--0;0"4&';2%1@'=$%Q26'
:21'K""4'04'&:"'-%$4&'$-'&:01';:249"I'24>'&$'055C1&%2&"':$Q'-01;25'&2?"1';$C5>'K"'>"1094">'
&$'0.#%$H"'&:"'"4H0%$4."4&'&:"';:249"1'04'&:"'=$%Q"9024'&2?'01'>01;C11">'K"5$Q@''''
'
A4'*WM('2'9%2>C25';:249"'$-'&:"'H25C"PK21">'#C%;:21"'&2?'1&2%&">'&$Q2%>1'2';$.K04">'
Q"09:&'24>'H25C"'K21">'&2?I'Q:0;:'Q21'-C556';$.#5"&">'04'*WW*'U=Y]I'())XV@'A4'*WWd'&:"'
#C%;:21"' &2?' 1;:"."'$4'.$&$%'H":0;5"1'Q21' ;:249">'29204' &$'K"049'"4&0%"56'K21">'$4'
"4H0%$4."4&25'."%0&1'UQ"09:&I':$%1"#$Q"%'24>'#01&$4'>01#52;"."4&V@'Y4"'$-'&:"'20.1'$-'
&:"'4"Q'&2?'>"1094'Q21'&$'"4;$C%29"';$41C."%1'&$'KC6'1.255"%';2%1' '04'&"%.1'$-'Q"09:&'
24>'#$Q"%' '24>':"4;"';2%1'Q0&:'2'5$Q"%'"4H0%$4."4&25'0.#2;&'US".2=$%>I'())d2V@'''
'
S:"'%"901&%2&0$4'&2?'161&".'04'())d'04>0%";&56'&2?">'OY('".0110$41'&:%$C9:'&:"'Q"09:&I'
>01#52;"."4&' 24>' "4904"' "--";&' ;$.#$4"4&1@' 3' .2G$%' ;:249"' 04' &:"' &2?' Q21' .2>"' 04'
())XI'Q:"4'2'OY(';$.#$4"4&'Q21'04&%$>C;">I'%"#52;049'&:"'&2?'$4'"4904"'>01#52;"."4&@'
S$>26' &:"' %"901&%2&0$4' &2?' ;$4101&1' $-' H":0;5"'Q"09:&I' "4904"' "--";&' 24>' OY(' ".0110$41'
;$.#$4"4&1@' 355' &:"' "5"."4&1' 2%"' #%$9%"110H"@' c%$.' ())WI' &:"' #%$9%"110$4' :21' K""4'
-C%&:"%'>"H"5$#">'Q0&:'2'>">C;&0$4'-$%'5$Q'".0110$4';2%1'U5"11'&:24'*()'9+F.VI'KC&'&$&25'
%"901&%2&0$4' &2?' ;244$&' K";$."' 4"92&0H"@' cC%&:"%.$%"I' :09:' ".0110$41' H":0;5"1' U.$%"'
&:24'(a)'9+F.V':2H"'K""4'%2&:"%':"2H6'#"4250e">'K6'&:"'&2?'161&".@''

R5";&%0;';2%1'#$Q"%">'-%$.'2'K2&&"%6'$456'$%'&:%$C9:'-C"5';"551'#26'4$'%"901&%2&0$4'&2?@'
351$':6>%$9"4'-C"55">';2%1'2%"'-C556'"?".#&'-%$.'&:"'&2?I'251$'0-'&:"':6>%$9"4'"4904"'01'
;$.K04">'Q0&:'24'"5";&%0;'"4904"@'/":0;5"1'%C4'$4';$4;"4&%2&">'"&:24$5';24'>">C;&'24'
2.$C4&'-%$.'&:"'H":0;5"'&2?I'21'Q055'#5C9P04':6K%0>';2%1'Q:"4'&:"6'"4&"%'&:"'.2%F"&@'S:"'
%"901&%2&0$4' &2?"1' -$%' .$&$%' ;6;5"1' 24>' 14$Q' 1;$$&"%1' :2H"' 10.052%I' #%$9%"110H"' &2?'
161&".1' K21">' $4' >01#52;"."4&' 24>' "4904"' "--";&' 21' Q"55' 21' 2' 9"4"%25' &2?' #"%' C40&'
U.$&$%;6;5"1VI'24>'$4'Q"09:&I'>01#52;"."4&'24>'"4904"'"--";&'U14$Q'1;$$&"%1V@'

S:"'#C%;:21"' &2?';:249"' -%$.'())X':21' 5">' &$'2';$410>"%2K5"' 04;%"21"' 04' &:"'1:2%"'$-'
>0"1"5'H":0;5"1'$-' &:"'&$&25'4C.K"%'$-'4"Q'#211"49"%';2%1'1$5>I'24>'&:2&'".0110$41'#"%'
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Vista Analyse AS 38 

F05$."&"%':2H"'K""4'%">C;">'1CK1&24&02556'-$%'4"Q';2%1@'S:"'8$H"%4."4&':21'04>0;2&">'
&:2&'&:"'&2?'%2&"1'Q055'K"'-C%&:"%'>0--"%"4&02&">'04'&:"';$.049'6"2%1'&$'1&0.C52&"'#C%;:21"'
$-' 5$Q'OY(' ".0110$4' ;2%1' 24>' 04;%"21"' &:"' ;$1&1' $-' ;2%1'Q0&:' :09:' OY(' ".0110$41@' S:"'
&%241-$%.2&0$4'$-'&:"'&2?'161&".'251$'-2;050&2&"1'2'K"&&"%'&%"2&."4&'$-'-$%'"?2.#5"':6K%0>'
24>'"5";&%0;'H":0;5"1@'355';2%1'Q055':2H"'"4904"'"--";&'24>'Q"09:&I'KC&'04'&:"'-C&C%"'&:"%"'
Q055'K"'24'04;%"21">'1C##56'$-';2%1'Q0&:$C&'>01#52;"."4&I'50F"'"5";&%0;';2%1@''''

c$%'.246' 6"2%1I' 255' =$%>0;' ;$C4&%0"1' :2H"' -$%' -01;25' %"21$41' :2>' 244C25' "?;01"' >C&0"1'
5"H0">' $4' &:"' $Q4"%1' $-' 2' #211"49"%' ;2%@' YH"%' &:"' 6"2%1' &:"1"' >C&0"1' :2H"' 251$' &$' 2'
H2%6049'>"9%""'K";$."'>0--"%"4&02&">'2;;$%>049'&$'"4H0%$4."4&25'#%$#"%&0"1'$-'&:"';2%1I'
50F"' "4"%96' "--0;0"4;6I' Q"09:&I' OY(' ".0110$41' $%' Q:"&:"%' &:"6' 2%"' >0"1"5' $%' 921$504"'
-C"55">I'0-'#2%&0;5"'-05&"%'01'041&255">'"&;@''

JBLBM I#$$/!E$#96%6'&9$8!!!
31' &:"' $456'=$%>0;' ;$C4&%6I' 7Q">"4' :21' :2>' 2' 9%""4' ;"%&0-0;2&"' 161&".' -$%' "5";&%0;0&6'
#%$>C;&0$4'104;"'())b@'S:"';"%&0-0;2&"'161&".'%"hC0%"1'2'.040.C.'1:2%"'$-'%"4"Q2K5"'
"5";&%0;0&6' $-' &$&25' "5";&%0;0&6' ;$41C.#&0$4@' N%$>C;"%1' 2%"' %"hC0%">' &$' :$5>' ;"%&0-0;2&"1'
;$%%"1#$4>049'&$'2'1:2%"'$-'0&1'&$&25'#%$>C;&0$4'24>'125"'$-'"5";&%0;0&6'&:2&'1:$C5>';$."'
-%$.'%"4"Q2K5"'1$C%;"1@'O"%&0-0;2&"1'2%"':24>">'$C&'&$'#%$>C;"%1'K21">'$4'&:"'2.$C4&'
$-' "5";&%0;0&6' #%$>C;">' -%$.' %"4"Q2K5"' 1$C%;"1' 24>' ;24' K"' 1$5>' &$' &:$1"' "5";&%0;0&6'
#%$>C;"%1'Q0&:' 4$' $%' 04' 1:$%&' 1C##56' $-' %"4"Q2K5"' #%$>C;&0$4' ;2#2;0&6' &$' -C5-055' &:"0%'
$K5092&0$41' US".2=$%>I' ())W2V@' =$%Q26'Q055' G$04' &:01' 161&".' -%$.' ()*(I'.2F049' 0&' 2'
;$..$4'7Q">01:P=$%Q"9024'161&".@''

JBLBN F/<6#-/=$/9&>!D/%-#=&96-/!

A4-$%.2&0$4'01'0.#$%&24&'&$'2'Q"55'-C4;&0$4049'.2%F"&'24>'&$'"41C%"'&:2&'#"$#5"'&2F"'&:"'
"4H0%$4."4&25' ;$1&1' $-' ;$41C.#&0$4' 24>' #%$>C;&0$4' 04&$' ;$410>"%2&0$4@' /2%0$C1'
04-$%.2&0$4'24>';$..C40;2&0$4'&$$51':2H"'K""4'C1">'04'&:"'=$%>0;';$C4&%0"1'$H"%'&:"'
6"2%1@'S:"'.$1&'0.#$%&24&'&6#"1'2%"'#%$>C;&P%"52&">';$..C40;2&0$4I'#CK50;'04-$%.2&0$4'
;2.#20941' 24>' ;$..C40;2&0$4' H02' &:"' .">02' US".2=$%>I' ())d;V@' A4-$%.2&0$4' &$'
;$41C."%1' 24>' #%$>C;"%1' $4' "4H0%$4."4&2556' -%0"4>56' C1"' 24>' >01#$125I' "@9@' :$Q' &$'
04;%"21"'"4"%96'12H049'24>'#%$.$&"'Q21&"'1"#2%2&0$4'24>'%";6;5049I':21'K""4'1$."'$-'
&:"'.$1&' 0.#$%&24&'2%"21@'351$I' 04-$%.2&0$4'$4'4"Q'%C5"1'24>' 5"90152&0$4I'4"Q'1C##$%&'
1;:"."1' "&;@' :21' K""4' ;$..$4@' A4-$%.2&0$4' 01' $-&"4' K"049' C1">' &$9"&:"%' Q0&:' $&:"%'
#$50;6'041&%C."4&1'50F"'1CK10>0"1I'5"90152&0$4'"&;@''

JBLBO I#$$/!".5>6'!"#-'.#$=$/9!PI""Q!

/2%0$C1' 29"4;0"1' 2&' 1&2&"' 24>'.C40;0#25' 5"H"5' 2%"' 52%9"' KC6"%1' $-' 9$$>1' 24>' 1"%H0;"1@'

:21'>"H"5$#">'$H"%'&:"'521&'6"2%1@'NCK50;'#%$;C%"."4&';$41&0&C&"1'*d'#"%;"4&'$-'8=N'04'
&:"' =$%>0;' ;$C4&%0"1' 24>' -$%' 1$."' #%$>C;&' 9%$C#1' &:"' #CK50;' 1";&$%' 01' &:"' .$1&'
10940-0;24&'#C%;:21"%@'3.$49'#%$>C;&1'Q0&:'2'52%9"'&C%4$H"%'24>'2'#$&"4&025'10940-0;24&'
"4H0%$4."4&25' 0.#2;&' 2%"' ;$41&%C;&0$4'Q$%F1I' AS' #%$>C;&1I' ;5"24049' 29"4&1I' &%241#$%&'
1"%H0;"1' 24>' H":0;5"1' US".2=$%>I' ())W>V@' 3;;$%>049' &$' S".2=$%>' U())WKV' 255' &:"'
=$%>0;' ;$C4&%0"1' :2H"' %";"4&56' 011C">' 42&0$425' 2;&0$4' #5241' $4' 9%""4' #CK50;'
#%$;C%"."4&' $%' 1C1&2042K5"' #CK50;' #%$;C%"."4&@' 7$."' 5"90152&0$4' :21' 251$' K""4'
2>$#&">@' A4' 9"4"%25I' 8NN' ;$410>"%2&0$41' 2%"' $K5092&$%6' -$%' 9$H"%4."4&' "4&0&0"1' 04' 255'
=$%>0;' ;$C4&%0"1' US".2=$%>I' ())W>V@' Y&:"%' #CK50;' $%9240e2&0$41I' 1C;:' 21' 5$;25'
2C&:$%0&0"1I' 2%"' 4$&' >0%";&56' $K509">' &$' 2##56' 8NN' #%2;&0;"1' KC&' 2%"' 1&%$4956'
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Vista Analyse AS 39 

%";$.."4>">' &$'>$' 1$I' 24>' 0&' 01'#2%&'$-' &:"'42&0$425' 2;&0$4'#5241' &$' 04;5C>"'255'#CK50;'
$%9240e2&0$41@' S:"' 2;&C25' 5"H"5' $-' 8NN' H2%0"1'.C;:' K"&Q""4' &:"' ;$C4&%0"1I' K$&:'Q0&:'
%"92%>'&$'0.#5"."4&2&0$4'$-'8NN'04'&:"'2>.0401&%2&0H"'C40&1'24>'Q0&:'%"92%>'&$'#%$>C;&'
9%$C#1' 04;5C>">@' A4' 255' ;$C4&%0"1' 0&' 01' 2' ;$.#50;2&">' 24>' 5$49' #%$;"11' &$' 9"&' 8NN' -C556'
2>$#&">'04'5$;25'2C&:$%0&0"1@''

8NN':21'251$'K""4'#%$.$&">'04&"%42&0$42556@'S:"']40&">'=2&0$41'04'())('52C4;:">'2'*)
6"2%'2;&0$4'#%$9%2.."'04'Q:0;:'#CK50;'#%$;C%"."4&':21'24'0.#$%&24&'%$5"'04'04;%"21049'
>".24>'-$%'";$5$90;2556'K"&&"%'#%$>C;&1' US".2=$%>I'())WKV@' A4'())('&:"'YROL'92H"'2'
%";$.."4>2&0$4' &$' 0.#%$H"' &:"' "4H0%$4."4&25' #"%-$%.24;"' $-' #CK50;' #%$;C%"."4&@'
8NN':21'251$'K""4'%";$940e">'21'$4"'$-'&:"'.$1&' 0.#$%&24&'#$50;6'041&%C."4&1'04'
A4&"9%2&">' N%$>C;&' N$50;6I' 24>' 01' 1""4' 21' 24' 04&"9%25' #2%&' $-' &:"' 4"Q' 3;&0$4' N524' $4'
7C1&2042K5"'O$41C.#&0$4' 24>'N%$>C;&0$4' 24>'7C1&2042K5"' A4>C1&%025' N$50;6@'31'#2%&' $-'
&:01I' &:"'R]'O$..0110$4':21'"4;$C%29">'255'E".K"%'7&2&"1'&$'>%2Q'C#'42&0$425'2;&0$4'
#5241' >"1;%0K049' :$Q' &:"6' 04&"4>' &$' 04;%"21"' &:"' 5"H"5' $-' "4H0%$4."4&2556' 1$C4>'
#%$;C%"."4&'US".2=$%>I'())WKV@'

3' 5$&' $-' 1&C>0"1' $4'8NN' :2H"' 251$' K""4' ;2%%0">' $C&' 04' &:"'=$%>0;' O$C4;05' $-'E0401&"%1'
U=OEV' UL2:504I' ()*)V@' S:01'Q$%F' :21' -$;C1">' $4' 1:$Q049' K"4"-0&1' -%$.' 8NNI' :$Q' &$'
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"2;:'1#";0-0;'#%$>C;&'$%'1"%H0;"'Q$C5>';$410>"%2K56'%">C;"' &:"'2>.0401&%2&0H"'KC%>"4'
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24>'%"9C52&0$4'Q0&:'1#";0-0;'-$;C1'$4'&";:4$5$96'#%$;C%"."4&@'A4'S".2=$%>'U())MKV'0&'
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Vista Analyse AS 40 
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3;;$%>049' &$'=Y]' U*WWaV' &:"' C1"' $-' >0%";&' ".0110$4' %"9C52&0$41' >$' 4$&' 1"".' &$' :2H"'
;2C1">';$.#"&0&0H"'>012>H24&29"1'K"&Q""4'=$%Q"9024';$.#240"1'04'&:"'12."'K%24;:"1'
K"6$4>'Q:2&';$C5>'K"'"?#";&">'-%$.'H2%02&0$41'04'&:"'"4H0%$4."4&25';$4>0&0$41'04'&:"'
5$;25' %";0#0"4&1@' cC%&:"%.$%"I' &:"%"' 01' 4$' "H0>"4;"' &:2&' =$%Q"9024' ;$.#240"1' :2H"'
1C--"%">' 246' ;$.#"&0&0H"' >012>H24&29"1' ;$.#2%">' Q0&:' -$%"094' ;$.#"&0&$%1@' RH"4' 0-'
=$%Q"9024';$.#240"1'-2;">'"4H0%$4."4&25'%"9C52&0$41'"2%50"%'&:24'.246';$.#"&0&$%1I'
&:"'52&&"%'Q"%"'251$'"?#$1">'&$'1C;:'%"9C52&0$41@'c5"?0K050&6'04'0.#$1049'&:"'%"9C52&0$41'
-%$.'&:"'%"9C52&$%'251$';$4&%0KC&">'&$'&:01@'S:"%"'2%"'%"21$41'&$'K"50"H"'&:2&';$.#240"1'
04'$&:"%'=$%>0;';$C4&%0"1':2H"'K""4'04'2'10.052%'10&C2&0$4'>C%049'&:01'#"%0$>@''

L0%";&' %"9C52&0$41' $-' ".0110$41' &$' 20%' 24>' Q2&"%' 2%"' 1&055' &:"' #%"-"%%">' #$50;6'
041&%C."4&1'-$%'04>C1&%6'24>'10.052%'1$C%;"1@'31'1""4'2K$H"I'&:"6'2%"'C1">'.$%"'-5"?0K56'
24>'";$4$.0;';$410>"%2&0$41'2%"'&$'2'52%9"%'"?&"4&'&2F"4'04&$'2;;$C4&'Q:"4'&2%9"&'24>'
&0."&2K5"1' 2%"' 1"&@' cC%&:"%.$%"I' 04>C1&%0"1' 2%"' 90H"4' .$%"' -%"">$.' &$' ;:$$1"'
2K2&"."4&'."21C%"1@'''''''''''''''''''

3)2 F''#2/%&2+)/'@)&'5"+/0+@)70+)#1)+5#'#$&5)&'0%"7$+'%0)))

KBJBA F'-/-=6'!6/89#.=$/98!7&<$!5$'-=$!8.??>$=$/9&>!9-!'-==&/0!&/0!'-/9#->!

S:"' =$%>0;' ;$C4&%0"1' 2%"' %"9C52%56' 1""4' 21' -$%"%C44"%1' 04' &:"' 2##50;2&0$4' $-'
"4H0%$4."4&25'&2?"1@'31'1:$Q4'2K$H"'0&'1&2%&">'21'"2%56'21'04'&:"'*WX)1'24>'M)1'Q0&:'2'
.$>"1&'&2?'$4'1C5-C%';$4&"4&'04'-C"5'$05@'B"-$%"'&:2&I'>"#$10&P%"-C4>'161&".1'-$%'K$&&5"1'
Q"%"'04'#52;"'04'.$1&';$C4&%0"1@'c04524>I'7Q">"4I'L"4.2%F'24>'=$%Q26'Q"%"'&:"'-0%1&'
;$C4&%0"1'&$'0.#$1"'OY('&2?"1I'KC&'251$'&2?"1'5"H0">'$4'9%""4:$C1"'921'".0110$41'$&:"%'
&:24'OY('U=$%Q26'24>'L"4.2%FV@'cC%&:"%.$%"I'=$%>0;';$C4&%0"1'Q"%"'"2%56'#%$.$&"%1'
$-'".0110$41' &%2>049' &$';C%K'8f8'".0110$41I'"H"4' &:$C9:' &:"6'.26'4$&':2H"'K""4' &:"'
.$1&' "29"%'#%$.$&"%1' $-'R]'RS7@'3;;$%>049' &$'S".2=$%>' U())d2V' &:"' "4H0%$4."4&25'
#$50;0"1' 04' &:"'=$%>0;' ;$C4&%0"1' %"56' $4' "4H0%$4."4&25' &2?"1' 24>' ;:2%9"1' &$' 2' 9%"2&"%'
"?&"4&'&:24'04'&:"'$&:"%'R]'E".K"%'7&2&"1@''
'
YH"%'&:"'6"2%1'#"%;"#&0$41'%"52&">'&$'&:"'C1"'$-'";$4$.0;'041&%C."4&1':2H"';:249">@'A4'
&:"'#21&I'"4H0%$4."4&25'&2?"1'Q"%"'1""4'21'1CK1&0&C&"1'-$%';$..24>'24>';$4&%$5'#$50;6'
041&%C."4&1I'Q:"%"21'&:"6'2%"';C%%"4&56'$K1"%H">'21';$.#5"."4&2%6'041&%C."4&1@'A&' 01'
.$%"' Q0>"56' 2;;"#&">' &:2&' "4H0%$4."4&25' $KG";&0H"1' 2%"' 2;:0"H">' .$1&' "--";&0H"56'
Q0&:04'2'#$50;6'#2;F29"'$-' %"9C52&0$41'24>'";$4$.0;' 041&%C."4&1' US".2=$%>I'())d2V@'
T"' 1:255' 1""' 1"H"%25' "?2.#5"1' K"5$Q' $-' :$Q' H2%0$C1' ";$4$.0;' 24>' $&:"%' #$50;6'
041&%C."4&1':2H"';$."'&$'K"'C1"-C5'1C##5"."4&1'&$'H2%0$C1'%"9C52&0$41@''
'
c%$.'";$4$.0;' &:"$%6'Q"'F4$Q'&:2&' 0&' &2F"1'$456'$4"'#$50;6' 041&%C."4&' &$'%"2;:'$4"'
9$25@'S:"%"-$%"I'2>>049'.C5&0#5"' 041&%C."4&1'.26' GC1&' 04;%"21"' &:"';$1&1'$-' %"2;:049'2'
9$25@' Y456' 0-' 4"Q' 9$251' 2%"' &$' K"' 2;:0"H">I' 2>>0&0$425' 041&%C."4&' &$' &:"' ;$1&' "--";&0H"'
$4"1';24'K"'GC1&0-0">@'T"'Q055' 055C1&%2&"'&:01' 04'&:"'211"11."4&'$-'&:"'#$50;6'041&%C."4&'
C1"'04'&:"'Q21&"'1";&$%@'351$'&$Q2%>1'8f8'".0110$41'.C5&0#5"'041&%C."4&1'2%"'C1">@'T"'
Q055'>01;C11'&:01'-C%&:"%'K"5$Q@'''''      '''

KBJBJ L7$!9#&/8?-#9&96-/!8$'9-#!%&'$8!97$!=-89!'-=?#$7$/86<$!?->6':!6/89#.=$/98!

S:"'.$1&'0.#$%&24&'";$4$.0;'041&%C."4&'2##50">'04'&:"'&%241#$%&'1";&$%'01'&2?"1'5"H0">'
$4'&%241#$%&2&0$4'-C"51@'f$Q"H"%I';$C4&%0"1'251$'-%"hC"4&56'C1"'$&:"%'&%241#$%&P%"52&">'
&2?"1'04'&:"'-$%.'$-'&2?"1'5"H0">'$4'H":0;5"1I'04;5C>049'#C%;:21"'24>'%"901&%2&0$4'&2?"1I'
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244C25' ;0%;C52&0$4' &2?"1I' 24>' 251$' ;:2%9"1' -$%' &:"' C1"' $-' 04-%21&%C;&C%"' U0@"@' %$2>'
;:2%9049VI' Q:0;:' 2%"' 2&&%2;&049' &:"'.$1&' 2&&"4&0$4' 04' &:"' #$50&0;25' >"K2&"' US".2=$%>I'
())d2V@'

!"9C52&0$41'2%"'4$&'-%"hC"4&'04'&:01'1";&$%@'R.0110$4'1&24>2%>1'-$%'=Y?'".0110$41'-%$.'
4"Q'H":0;5"1':2H"'K""4'2##50">I'24>'4$Q'R]':21'0.#$1">'&2%9"&1'$4';2%'#%$>C;"%1'-$%'
OY('".0110$41'-%$.'&:"0%';2%'-5""&1'24>'%"hC0%"."4&1'-$%'K5"4>049'K0$-C"51'04'#"&%$5'24>'
>0"1"5@'R.0110$41'-%$.'.$K05"'1$C%;"1'2%"':2%>'&$'%"9C52&"'>0%";&56'04'$&:"%'Q261'&:24'
&:%$C9:' ".0110$4' 1&24>2%>1' -$%' ;2%1' 24>' -C"51I' &:C1' ";$4$.0;' 041&%C."4&1' :2H"'
2##"2%">'21'&:"'.$1&'-2H$C%2K5"'2##%$2;:@'3;&0$41'&$'#%$.$&"';$41&%C;&0$4'$-';:2%9049'
1&2&0$41' -$%' "5";&%0;' ;2%1' 24>' -055049' 1&2&0$41' -$%' 25&"%42&0H"' -C"51' 50F"' K0$-C"51' 24>'
:6>%$9"4'2%"'251$'K"049'#%$.$&">@'''''''

NC%;:21"'&2?"1I'$%'%"901&%2&0$4'&2?"1I'2%"'$-'9%"2&'10940-0;24;"'04'&"%.1'$-'&:"0%'%"H"4C"'
9"4"%2&049'04'L"4.2%FI'c04524>'24>'=$%Q26I'K";2C1"'&:"'&2?';24'.$%"'&:24'>$CK5"'&:"'
#C%;:21"'#%0;"'$-' 2'H":0;5"@' R4H0%$4."4&25' ;$410>"%2&0$41' 04'H":0;5"' &2?2&0$4' 1;:"."1'
Q"%"'$%09042556'$-'1";$4>2%6'0.#$%&24;"I'KC&'&:01':21'K""4';:249049'$H"%'&:"'521&'6"2%1'
24>'&:"'&2?"1'2%"'K"049'>0--"%"4&02&">'2;;$%>049'&$'"4H0%$4."4&25';%0&"%02@'cC%&:"%.$%"I'
1"H"%25' ;$C4&%0"1':2H"' %"H01">' &:"0%' 244C25' ;0%;C52&0$4' &2?"1' $4':"2H6' 9$$>1' H":0;5"1I'
%"#52;049' &:"' Q"09:&PK21">' &2?' Q0&:' 24' 244C25' &2?' >0--"%"4&02&">' 2;;$%>049' &$' &:"'
".0110$4'1&24>2%>1'$-'&:"'H":0;5"1@'

=Y]'U())XV'C4>"%504"1'&:2&'04'24'$#&0.25I';$1&'"--";&0H"'"4H0%$4."4&25'#$50;6'&:"'#$50;6'
041&%C."4&1'2%"'>0%";&">'2&'&:"'1$C%;"'$-'&:"'".0110$41I'0@"@'$4'&:"'C1"'$-'&:"'H":0;5"'24>'
4$&'2&'&:"'#C%;:21"'$%'$Q4"%1:0#@'Y4'&:"'$&:"%':24>I'0-'&:"%"'01'2'9$25'&$';:249"'&:"';2%'
1&$;F' -%$.' 52%9"%I' ".0110$41' 04&"410H"' ;2%1' &$Q2%>1' 1.255"%I' 5"11' #$55C&049' $4"1I' 2'
>0--"%"4&02&">'#C%;:21"'&2?'$%'244C25'$Q4"%'&2?'01'2'#$&"4&025'041&%C."4&@'''

A&':21'K""4';520.">'&:2&'2':09:'#C%;:21"'&2?'50F"'04'=$%Q26'24>'L"4.2%F';$C5>'0.#56'2'
5$Q'%"#52;"."4&'%2&"'24>'&:C1'24'$5>';2%'1&$;F'Q0&:'5"11'-2H$C%2K5"'"4H0%$4."4&25'24>'
12-"&6' #%$#"%&0"1@' S:"%"' 01' 4$' ".#0%0;25' "H0>"4;"' -$%' &:01' -%$.' &:"' =$%>0;' ;$C4&%0"1@'
3;;$%>049' &$'=Y]' U())XV' &:"'2H"%29"'29"'$-' &:"';2%'1&$;F' 04'=$%Q26'24>'7Q">"4'2%"'
*)@(' 24>' W@d' 6"2%1' %"1#";&0H"56I' 24>' 7Q">"4':21' 4$' #C%;:21"' &2?@' S:"' 2H"%29"' 29"' 01'
5$Q"%' &:24' &:01' 04' L"4.2%FI' Q:0;:' :21' &:"' :09:"1&' #C%;:21"' &2?"1' $-' 255' =$%>0;'
;$C4&%0"1@''

3;;$%>049' &$' =Y]' U())XVI' 2' ;2%' #C%;:21"' &2?' 01' 04' #%2;&0;"' #%$9%"110H"I' 104;"' :09:'
04;$."' -2.050"1' 1#"4>' 2' :09:"%' 1:2%"' $-' &:"0%' 04;$."' $4' #C%;:21049' 2' ;2%' &:24' 5$Q'
04;$."'-2.050"1@'Y4'&:"'$&:"%':24>I':09:'#%0;"'24>'04;$."'"521&0;0&0"1'>$'4$&'.2F"'&:01'
&2?' 2' #2%&0;C52%56' 9$$>'Q26' $-' %201049' %"H"4C"@' ' S:C1I'=Y]' U())XV' >$"1' 4$&' 1""' 9$$>'
%"21$41'&$'F""#'&:"'#C%;:21"'&2?'21':09:'21'04'=$%Q26I'KC&'"H"4'0-'&:"'5"H"5'01'5$Q"%">'0&'
1:$C5>' 1&055' K"' #%$9%"110H"@' L0--"%"4&02&0$4' $-' 244C25' ;0%;C52&0$4' &2?"1' 01' 2;;$%>049' &$'
=Y]'U())XV'2'9$$>'Q26'$-'0.#$1049'1C;:'&2?"1I'24>';$C5>'K"'2'1C##5"."4&'&$'-C"5'&2?"1'
"H"4' 0-' &:"' 244C25' &2?"1' ;244$&' &2F"' "4H0%$4."4&25' #%$#"%&0"1' 04&$' 2;;$C4&' 04' 2' H"%6'
#%";01"'Q26@'

S:"' R]' O$..0110$4' 24>' S:"' RC%$#"24' O$4-"%"4;"' $-'E0401&"%1' $-' S%241#$%&' UROESV'
:21';$410>"%">'&$'$H"%:2C5'&:"';C%%"4&'1;:"."'$-'&%241#$%&'&2?"1'24>';:2%9"1'Q0&:'&:"'
C5&0.2&"'20.'&$';:2%9"'-$%'&:"'C1"'$-'&%241#$%&'04-%21&%C;&C%"I'Q0&:';:2%9"1'1"&'2&'2'5"H"5'
;5$1"'&$'.2%90425';$1&1'$-'&:"'5$;25'"?&"%425'"--";&1'-%$.';2%'C1"'US".2=$%>I'())d2V@'S:"'
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041&%C."4&1' -$%' 0.#5"."4&049' &:01' 2##%$2;:'Q$C5>'K"'>01&24;"P%"52&">' ;:2%9"1'Q:0;:'
1:$C5>'K"'>0--"%"4&02&">'K6'Q"09:&'24>'"4H0%$4."4&25'#"%-$%.24;"@'cC%&:"%.$%"I'1C;:'
;:2%9"1' ;$C5>' K"' 1"&' >"#"4>049' $4' &0."' 24>' 5$;2&0$4' 04' %"52&0$4' &$' 04-%21&%C;&C%"'
>2.29"I';$49"1&0$4I'"4H0%$4."4&25'24>'$&:"%'"?&"%425'.2%90425';$1&1I'C1049'12&"550&"'$%'
524>'K21">'#$10&0$4049'161&".1@'7"H"%25'=$%>0;';$C4&%0"1'2%"';$410>"%049'1C;:';:249"1@'''

O:249"1'04'&:"'&2?'161&".1'25$49'&:01'504"'Q$C5>'5"2>'&$'2':"5#-C5'#$50;6'&$$5'&$'2>>%"11'
.2G$%'5$;25'#%$K5".1'211$;02&">'Q0&:'%$2>'&%2--0;@'BC&'&:"6'Q$C5>'251$'04-%049"'#"%1$425'
#%0H2;6'21'2';$41"hC"4;"'$-' &%2;F049'161&".1I'24>' &:"6'2%"'1$' -2%'$456'2&'2'>01;C110$4'
1&29"@'34'2&&".#&'$-'>01&24;"';:2%9049'01'%2&:"%';$..$4'04'=$%>0;';$C4&%0"1'04'&:"'-$%.'
$-'%$2>';:2%9049'-$%'"4&"%049';0&6';"4&"%1'50F"'-$%'"?2.#5"'&:"'161&".'04'7&$;F:$5.'U24>'
&$'1$."'"?&"4&V'04'Y15$'US".2=$%>I'())d2V@''

7$."'=$%>0;';$C4&%0"1':2H"'0.#$1">'OY('&2?"1'$4'G"&'-C"5I'24>' 524>049'-""1':2H"'K""4'
>0--"%"4&02&">'2;;$%>049'&$'"4H0%$4."4&25';%0&"%02'21'01'&:"';21"'04'=$%Q26'US".2=$%>I'
())W2V@' 7Q">"4' :21' 251$' 04&%$>C;">' 2' &2?' $4' 2H02&0$4' K21">' $4' &:"' ".0110$4' 5"H"5' $-'
:6>%$;2%K$4' 24>'=Y?@' A4' 2>>0&0$4I' &2?"1' $4' 20%' &0;F"&1' $%' 1"2&1' 2%"' "0&:"%' 04' #52;"' $%'
:2H"' K""4' 0.#$1">@' B";2C1"' $-' 04&"%42&0$425' 20%' &%2--0;' 29%""."4&' 24>' ;$.#"&0&0$4'
>01&$%&0$4' 011C"1' 0&' :21' K""4' >0--0;C5&' &$' 0.#$1"' "4H0%$4."4&25' %"52&">' &2?"1' $4'
04&"%42&0$425'2H02&0$4@'BC&'&:01'1";&$%'Q055'K"'04;5C>">'04'&:"'R]'RS7@'''

KBJBK G&9$#!?->>.96-/!=-89>:!#$,.>&9$0!97#-.,7!'-==&/0!&/0!'-/9#->!=$&8.#$8!!

S:"' =$%>0;' ;$C4&%0"1' >$' 4$&' -2;"' #%$K5".1' $-' Q2&"%' 1;2%;0&6' 21' 04' $&:"%' RC%$#"24'
%"90$41@'T2&"%'hC250&6'011C"1'2%"'$-'1$."'10940-0;24;"I'25&:$C9:'&%2>0&0$425'#$04&'1$C%;"1'
2%"' K6' 24>' 52%9"' ;$4&%$55">' H02' %"9C52&$%6' ."21C%"1@' RC&%$#:0;2&0$4' $-' Q2&"%1I' 04'
#2%&0;C52%'&:"'B25&0;'7"2I'21'2';$41"hC"4;"'$-'04&"410H"'29%0;C5&C%25'#%$>C;&0$4'."&:$>1'
24>'&:"'2;;C.C52&0$4'$-'4C&%0"4&'5$2>049'-%$.':C.24'2;&0H0&0"1'-$%'.246'6"2%1I'01'1&055'2'
;$410>"%2K5"'#%$K5".' 04' &:"'=$%>0;' %"90$4@'S:"'>0--C1"' 1$C%;"1'$-'Q2&"%'#$55C&0$4'2%"'
25.$1&' 0.#$110K5"' &$' ;$4&%$5' >0%";&56' H02' %"9C52&$%6'."21C%"1' $%' K6' 2##56049' "--5C"4&'
&2?"1@' A41&"2>' &:"6' 2%"' %"9C52&">' &:%$C9:' %"1&%0;&0$41' $4' -2%.049' 2;&0H0&0"1' "&;@' 04'
2>>0&0$4'&$'&2?"1'$4'1$."'#%$>C;&0$4'04#C&1@''

S:"'C1"'$-'";$4$.0;'041&%C."4&1'-$%'%">C;049'%"5"21"1'&$'Q2&"%':21'4$&'K""4'"?#24>">'
&$' &:"' 12."' "?&"4&' 21' -$%' 20%' ".0110$41I' KC&' 1$."' ;$C4&%0"1' :2H"' 2##50">' &2?"1' $4'
40&%$9"4'04'-"%&050e"%1'24>'1$."';$C4&%0"1'&2?'#"1&0;0>"1'US".2=$%>I'())(V@''''

]1"%';:2%9"1'-$%'Q2&"%'1C##56'24>'Q21&"Q2&"%'#%$H010$4'2%"'%"9C52%56'K21">'$4'&:"';$1&'
%";$H"%6'#%04;0#5"'21'1&2&">'04'3%&@'W'04'&:"'R]'T2&"%'c%2."Q$%F'L0%";&0H"'UTcLV@'S:01'
#%04;0#5"'1:$C5>'251$'"41C%"'&:2&'Q2&"%'#%0;049'#$50;0"1'#%$H0>"'2>"hC2&"'04;"4&0H"1'&$'
"41C%"' "--0;0"4&' Q2&"%' C1"' 24>' &:2&' &:01' 01' 1#%"2>' 2;%$11' >0--"%"4&' Q2&"%' C1"' 1";&$%1'
US".2=$%>I'())d2V@'S:"'TcL'251$'$#"41'C#'-$%'&:"'#$110K050&6'$-'Q2&"%'C1"%1'#26049'-$%'
&:"' 9%$C4>Q2&"%' #%$&";&0H"' 1"%H0;"1' $-' -$%"1&1' H02' &:"0%' Q2&"%' K055' "0&:"%' -$%' &:"'
04H"1&."4&1' 04' "1&2K501:049' -$%"1&1' 24>+$%' &:"' 2##%$#%02&"' .204&"424;"' 24>'
.2429"."4&'$-'"?01&049'-$%"1&'";$161&".1I'1""'S".2=$%>'U())W0V@'

KBJBL A.58606$8!&#$!8-=$96=$8!R.896%6$0S!5.9!7&<$!/$,&96<$!860$T$%%$'98!

355' ;$C4&%0"1' "?;"#&' A;"524>' :2H"' 1CK10>6' 1;:"."1' &$' #%$.$&"' %"4"Q2K5"' "4"%96'
#%$>C;&0$4' ;2#2;0&6I' "4"%96' "--0;0"4;6'."21C%"1' 24>' 10.052%' US".2=$%>I' ())W2V@' S:"'
C1C25' 2%9C."4&' -$%' &:"1"' 1CK10>0"1' 01' &$' ;%"2&"' 25&"%42&0H"1' &$' -$1105' "4"%96I' :"4;"' &$'
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%">C;"'OY('".0110$41@'S:C1I'&:"6'2%"'1CK10>0"1'-$%'%"4"Q2K5"'"5";&%0;0&6'#%$>C;&0$4'50F"'
Q04>I' K0$.211I' Q21&"' "&;@I' 041&2552&0$4' $-' H2%0$C1' "4"%96' "--0;0"4;6' ."21C%"1' 04'
:$C1":$5>1' 24>' 04>C1&%6I' 20.">' 2&' %">C;049' "5";&%0;0&6' ;$41C.#&0$4' U9%24&1' -$%'
04H"1&."4&' 04' :"2&049' #C.#1I' 1Q0&;:049' &$'Q2&"%K$%4"' 1$5C&0$41' K21">' $4' %"4"Q2K5"'
1$C%;"1'$%'>01&%0;&':"2&049VI'KC&'251$'&$'1Q0&;:'&$'%"4"Q2K5"':"2&049'1$C%;"1'50F"'#"55"&1'
:"2&049@' 70.052%' 9%24&1' "?01&' -$%' 04>C1&%6' ;$.#240"1' 24>' #CK50;' KC05>0491' "&;@' &:2&'
0.#5"."4&' ."21C%"1' &$' %">C;"' "4"%96' ;$41C.#&0$4' $%' 1Q0&;:' &$' %"4"Q2K5"' "4"%96'
1$C%;"1@'S:"'1;:"."1'H2%6'1$."Q:2&'K"&Q""4'&:"';$C4&%0"1I'KC&'2%"'.$1&56'04H"1&."4&'
24>' #%$>C;&0$4' 1CK10>0"1' 24>' 1CK10>0"1' -$%' %"1"2%;:' 24>' >"H"5$#."4&' U!gLVI' &2?'
"?".#&0$41I'%">C;&0$41'24>'%"-C4>1@'''

31' ;$4;5C>">' 04' S".2=$%>' U())W2V' 1CK10>0"1' .26' K"' GC1&0-0">' &$' #%$.$&"' "4"%96'
"--0;0"4;6' 2&' H2%0$C1' 5"H"51' 24>' 04' H2%0$C1' 1";&$%1@' A4>C1&%0"1' 24>' :$C1":$5>1' Q055' -$%'
.246'%"21$41'4$&'04H"1&'04'"4"%96'"--0;0"4;6'."21C%"1'"H"4'0-'&:"'12H0491'-2%'$C&Q"09:'
&:"';$1&1@'c$%'&:"'1$;0"&6'0&';$C5>'K"';:"2#"%'&$'04H"1&'04'"4"%96'"--0;0"4;6'."21C%"1'&:24'
04'4"Q'#%$>C;&0$4';2#2;0&6@' '
K"4"-0&1I'104;"'"4"%96'C1"'.26'04;%"21"'U1""'b@b@*'K"5$QV@'''''''

3;;$%>049'&$'";$4$.0;'&:"$%6'1CK10>0"1'24>'10.052%'1C##$%&'1;:"."1'1:$C5>'K"'C1">'&$'
;$%%";&' -$%' #$10&0H"' "?&"%4250&0"1' 50F"' 5"2%4049' 04' &:"' >"H"5$#."4&' #:21"' -$%' 4"Q'
&";:4$5$90"1@'A4'&:01'#:21"I'1CK10>0"1'1:$C5>'K"'9%24&">'21'2'1C##$%&'-$%'!gL@'BC&'Q:"4'
&:"' &";:4$5$96' 01' >"H"5$#">' 0&1' 0.#5"."4&2&0$4' 24>' >0--C10$4'.26' K"' K"1&' 5"-&' &$' &:"'
.2%F"&'&$'K"'&"1&">'US".2=$%>I'())WV@'Y4"'1:$C5>'4$&'C1"'1CK10>0"1'&$'#0;F'&";:4$5$96'
Q044"%1' &$$' "2%56@' 7CK10>0"1' 2%"' $456' $#&0.25' 0-' &:"' C1"' 24>' >"H"5$#."4&' $-' &:"'
1CK10>0e">' &";:4$5$90"1' :2H"' #$10&0H"' "?&"%425' "--";&1' &:".1"5H"1I' 0@"@' 04' &"%.1' $-'
5"2%4049'K6'>$049'KC05>PC#'$-'F4$QP:$Q@''

351$I' 4$' "4"%96' 1$C%;"' 01' Q0&:$C&' "4H0%$4."4&25' -52Q1@' T04>' 24>' :6>%$' #$Q"%' 2%"'
".0110$41' -%""' &";:4$5$90"1I' KC&' .26' 0.#56' "4H0%$4."4&25' ;$4-50;&1' Q0&:' %"1#";&' &$'
2"1&:"&0;1I' Q05>50-"I' 42&C%25' 1;"4"%6' "&;@' f"4;"I' 1CK10>0e049' 246' -$%.' $-' "4"%96'
#%$>C;&0$4'0.#50"1'1CK10>0e049'246'-$%.'$-'4"92&0H"'"?&"%4250&0"1@'''''''

7CK10>0"1' &$' %"4"Q2K5"' "4"%96' 1$C%;"1' Q$C5>' 50F"' &2?"1' $4' #$55C&049' &";:4$5$90"1'
04;%"21"'&:"'C1"'$-'".0110$41'-%""'&";:4$5$90"1I'24>'%">C;"'&:"'C1"'$-'&:"'.$%"'#$55C&049'
&";:4$5$96@'BC&'24'0.#$%&24&'>0--"%"4;"';$.#2%">'&$'&2?"1'01'&:2&'1CK10>0"1'Q055'04;%"21"'
&$&25' "4"%96' ;$41C.#&0$4I' Q:05"' 255' &2?"1' &"4>' &$' %">C;"' "4"%96' ;$41C.#&0$4@' S:"'
.2%F"&' #%0;"1' $4' "4"%96' Q$C5>' K"' %">C;">I' 24>' &:"' 5$Q"%' #%0;"1' Q055' %">C;"' &:"'
#%$-0&2K050&6'$-'>"H"5$#049'4"Q'&";:4$5$90"1@'S:C1I'1CK10>0"1'$-'%"4"Q2K5"'&";:4$5$90"1'
;$C5>' 60"5>' >$CK5"' 4"92&0H"' 0.#2;&1' 04' %"52&0$4' &$' "4H0%$4."4&25' -%0"4>56' 9$251@'
S:"%"-$%"I'1CK10>0"1'&"4>'&$'04;%"21"'2K2&"."4&';$1&1@''

34$&:"%' 1;:"."'Q:"%"' 1CK10>0"1'.26' K"' GC1&0-0">' 01' &:%$C9:'#26."4&' -$%' ";$161&".1'
UNR7VI'Q:"%"'1C##50"%1'$-'H2%0$C1'1"%H0;"1'2%"'#20>' -$%'>"50H"%049'&:"1"'U1""'K"5$QV@' A&'
;$C5>'K"'>01;C11">'0-'&:01'01'2'1CK10>6'$%'4$&I'KC&'&:"1"'#26."4&1'&:%$C9:'#CK50;'KC>9"&1'
-$%'2'1"%H0;"';$C5>':2%>56'K"'#20>'-$%'04'24'$%>042%6'.2%F"&@'S:C1I'1C;:'#26."4&'01'24'
"?2.#5"' $-' 2' 1$P

&:"$%6'GC1&0-0"1'&:2&'&:01';24'K"'-0424;">'&:%$C9:'#CK50;'KC>9"&1@'''''
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Vista Analyse AS 46 

KBJBM I#$$/!'$#96%6'&9$8!68!&!/$B!B&:!-%!6=?-86/,!8.58606$8!

3'9%""4';"%&0-0;2&"'161&".'01'2';$.K042&0$4'$-'&2?"1'$4'"4"%96'C1"'24>'1CK10>0"1'&$'4"Q'
%"4"Q2K5"' "4"%96' #%$>C;&0$4@' 80H"4' 2' &2%9"&' $-' 04H"1&."4&' 04' %"4"Q2K5"' "5";&%0;0&6'
;2#2;0&6I'2';"%&0-0;2&"'.2%F"&'Q055'%"250e"'2';$1&'"--";&0H"';2#2;0&6'"?#2410$4I';$.#2%2K5"'
&$'24'2C;&0$4'K21">'1CK10>6'161&".@'S:"';$1&1'$-'&:"'1CK10>0"1'2%"'04'&:"'7Q">01:'9%""4'
;"%&0-0;2&"'161&".'#211">'$4'&$'1$."'$-'&:"'"5";&%0;0&6';$41C."%1I'Q:05"'&:"'04>C1&%6'01'
"?".#&">@' S:"' #%$>C;"%1' $-' 4"Q' %"4"Q2K5"' "4"%96' :2%H"1&' 2' ;"%&0-0;2&"' #%0;"' 04' &:"'
;"%&0-0;2&"'.2%F"&'04'2>>0&0$4'&$'&:"'"4"%96'#%0;"'04'&:"'"4"%96'.2%F"&I'Q:0;:'04;%"21"1'
&:"'#%$-0&2K050&6'$-'#%$>C;049'"4"%96'-%$.'&:"'>"-04">'&";:4$5$90"1@''

8"4"%2556I'&:"'9%""4';"%&0-0;2&"'161&".'01'04"--0;0"4&'21'2'."241'$-';%"2&049'04;"4&0H"1'&$'
%">C;"' "4"%96P%"52&">' OY(' ".0110$41I' 24>' &$' 90H"' 04;"4&0H"1' &$' 5$49' &"%.' &";:4$5$96'
>"H"5$#."4&'U1""I'"@9@'B6"'())WI'f29".'24>'!$1"4>2:5'()**V@'351$I'Q:2&'&:"'%"25'&2%9"&'
-$%'&:"'1C##$%&'-$%'%"4"Q2K5"'"4"%96'01I':21'K""4'hC"1&0$4">I'1""'S".2=$%>'U())W2V'-$%'
2' K%$2>"%' >01;C110$4@' A-' &:"' 9$25' 01' &$' %">C;"' OY(' ".0110$41I' #%$.$&049' %"4"Q2K5"'
"4"%96'.09:&'GC1&'2>>'&$'&:"'$H"%255'2K2&"."4&';$1&1'24>'4$&';$4&%0KC&"'&$'246'4"&'8f8'
".0110$4' %">C;&0$41I' "1#";02556' 04' &:"' ;C%%"4&' 10&C2&0$4' Q0&:' 2' ;2#' $4' $H"%255' 8f8'
".0110$41'04'&:"'R]'RS7';$H"%049'251$'".0110$41'-%$.'&:"'"5";&%0;0&6'1";&$%@'S:"%"-$%"I'
&:"'#$50;0"1'&$'#%$.$&"'%"4"Q2K5"'"4"%90"1'1:$C5>'K"';2%"-C556';$410>"%">I'04;5C>049'R]'
9$251'U1""'K"5$QV'Q:0;:'C4>"%50"'&:"'=$%>0;'#$50;0"1'&$'2'52%9"'"?&"4&@'''

KBJBN U&/:!'7$=6'&>8!5$89!'.#5$0!97#-.,7!06#$'9!#$,.>&96-/8S!5.9!&>8-!$'-/-=6'!
6/89#.=$/98!'-.>0!7&<$!5$$/!.8$0!=-#$!B60$>:!

S".2=$%>' U())W"V' ;$4;5C>"1' &:2&' &:"' &%2>0&0$425' ;$..24>P24>P;$4&%$5' 2##%$2;:'
&$Q2%>1';:".0;251I'Q:0;:':2H"'K""4'"?&"410H"56'C1">'04'&:"'=$%>0;';$C4&%0"1I'50.0&1'&:"'
-5"?0K050&6' 04'C1049'>0--"%"4&' ;$.#5024;"'."21C%"1I' 24>' &:2&' ";$4$.0;' 04;"4&0H"1' ;$C5>'
:2H"'K"&&"%'&%2;F'%";$%>1'04'&:"1"'%"1#";&1@'S:"'%"5"21"'$-';:".0;251'1&".1'-%$.'H2%0$C1'
4$4P#$04&'1$C%;"1'&:2&'2%"'$-&"4'H"%6'>0--0;C5&'24>';$1&56'&$';$4&%$5I'4$&'&:"'5"21&' 0-'&:"'
"4H0%$4."4&25'>2.29"1';2C1">'K6'&:"'1CK1&24;"1'2%"'2--";&">'K6'9"$9%2#:0;25'5$;2&0$4'

#"1&0;0>"1'"&;@V@'S:"':2%.-C5';:".0;251'
.26'"?01&'04'.246'#%$>C;&1'21'Q"55'21'04'2'Q0>"'H2%0"&6'$-'"4>'C1"@'A&'.26'&:"%"-$%"'K"'
.$%"'"--0;0"4&'&$'&2?'&:"'#%$>C;&0$4'$%'&:"'C1"'$-';:".0;25';$.#$C4>1'C#1&%"2.'04'&:"'
#%$>C;&';:204I'90H"4'&:2&'&:"'>2.29"1'2%"'04>"#"4>"4&'$-'&:"'%";0#0"4&@'

3;;$%>049' &$'=Y]' U*WWaV' &:"' %"9C52&$%6' 2##%$2;:"1' &:2&'Q"%"' 0.#5"."4&">' &$Q2%>1'
:2%.-C5' ;:".0;251' 04' "2%50"%' 6"2%1'Q"%"' 4$&' ;$1&' "--";&0H"@'RH"4' &:$C9:' &:"' 5$49' &"%.'
9$25'Q21' &$' #:21"' $C&' &:"' C1"' $-' &:"1"' 1CK1&24;"1I' 24>' ;5"2%' 1094251' 2K$C&' &:01'Q"%"'
90H"4I' &:"%"' 01'2' 9"4"%25' 0.#%"110$4' &:2&'.$%"'C1"'$-' ";$4$.0;' 041&%C."4&1' 50F"' &2?"1'
24>'>"#$10&' %"-C4>'161&".1';$C5>':2H"'"41C%">'2'.$%"';$1&' "--";&0H"'%">C;&0$4'$-'C1"'
24>'".0110$41@'E$%"'C1"'$-';$1&'K"4"-0&'24256101'&$'#%0$%0&0e"'2.$49'H2%0$C1'%"9C52&0$41'
Q$C5>'251$':2H"':"5#">'04'2;:0"H049'.$%"';$1&'"--";&0H"4"11@''

f$Q"H"%I' -%$.' &:"' &:"$%"&0;25' 50&"%2&C%"' Q"' F4$Q' &:2&' &:"' "?01&"4;"' $-' .2G$%'
C4;"%&204&0"1' 2K$C&' 2K2&"."4&' ;$1&1' 01' ;%0&0;25' -$%' &:"' ;:$0;"' $-' "4H0%$4."4&25' #$50;6'
041&%C."4&1'US".2=$%>I'())W"V@'R.#:2101'.26'K"'#C&'$4';$4&%$55049':+/,-)-)#.$%2&:"%'
&:24'8')*#.' 0-' &:"' U.2%90425V'"4H0%$4."4&25'>2.29"' 01' 04&$5"%2K56':09:@'c$%':2e2%>$C1'
;:".0;251'&:01';$C5>'K"'&:"';21"'"1#";02556'0-'&:"%"'2%"'1$."';%0&0;25'&:%"1:$5>'5"H"51'&:2&'
1:$C5>'4$&'K"'"?;"">">@'A-'&:"'.2%90425'>2.29"'01';$410>"%">'04-040&"I'&:01';$%%"1#$4>1'
&$'24'04-040&"56':09:'&2?I'Q:0;:'01'"hC0H25"4&'&$'2'K24'$4'&:"'1CK1&24;"@'S:01'0.#50"1'&:2&'
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;$..24>P24>P;$4&%$5' %"9C52&0$41' $%' 2' .0?' $-' hC24&0&2&0H"' %"9C52&0$41' 24>' ";$4$.0;'
04;"4&0H"1';$C5>'K"'&:"'K"1&'Q261'&$';$4&%$5';:".0;25'C1"@''
 
E$%"$H"%I'2'>"#$10&'%"-C4>'161&".'-$%'C1">';:".0;251'251$'%"#%"1"4&1'$4"'.";:2401.'&$'
;$410>"%@' f24>5"%1' $%' %";6;5"%1' &:"4' #26' 2' >"#$10&' Q:"4' 2;;"#&049' &:"' ;$.#$C4>I' 2'
>"#$10&' &:2&' 01' %"&C%4">' 21' 2' %"-C4>'Q:"4' &:"' ;:".0;25' 01' %"&C%4">' -$%' 5"925' >01#$125@'
S:01'%201"1'&:"';$1&1'$-'055"925'>01#$125I'24>'01'#%04;0#2556'"hC25'&$'2'&2?'$4'042##%$#%02&"'
>01#$125@'''''

34' 0.#$%&24&' ;$4>0&0$4' -$%' 2' ;$1&' "--";&0H"' #$50;6' 01' &:2&' &:"' #$50;6' 041&%C."4&1' 2%"'
&2%9"&">'21';5$1"56'21'#$110K5"'&$'&:"'>2.29"'UK2524;">'&$'&:"'2>.0401&%2&0H"';$1&1V@'A4'
.246';21"1I'041&%C."4&1'2>>%"11049'&:"'C1"'24>+$%'#%$>C;&0$4'$-';:".0;25'1CK1&24;"1'
$%' #%$>C;&1' .26' K"' ;$1&P"--";&0H"' 1";$4>PK"1&' ."21C%"1@' S:01' 01' &6#0;2556' 1$' 0-' &:"'
#$55C&049'1CK1&24;"';244$&'K"'1CK1&0&C&">'04'&:"'&2?">'.2&"%025'U24$&:"%'"?2.#5"'01'&:"'
OY(';$4&"4&'04'921$504"V@'3;;$%>049'&$'S".2=$%>'U())W"V'&:"'"H"4&C25'0.#5"."4&2&0$4'
$-'";$4$.0;'041&%C."4&1'$4';:".0;251'C1"'.C1&'K"'#%";">">'K6'2'>"&205">'2;;$C4&'$-'&:"'
50F"56'1CK1&0&C&0$4'K":2H0$C%I'04;5C>049'24'"4H0%$4."4&25'211"11."4&'$-'&:"'1CK1&0&C&"1@'
3' &2?' $4' C#1&%"2.' ;$41C.#&0$4' &$' >";%"21"' C1"' 24>' #%$.$&"' 1CK1&0&C&0$4' &$' $&:"%'
;$.#$C4>1' ;$C5>' K"' ;$.K04">' Q0&:' 52K"55049' &$' 04-$%.' C1"%1' 2K$C&' :"25&:' 24>'
"4H0%$4."4&25'0.#2;&1'24>'#$110K5"'2;&0$41'&$'.0&092&"'&:".@'''

704;"' .246' $-' &:"' #%$>C;&1' ;$4&204049' :2%.-C5' ;:".0;251' 2%"' #%$>C;&1' 1$5>' 04' 24'
04&"%42&0$425'.2%F"&I'24>'.$1&'$-'&:".'2%"'0.#$%&">'&$'&:"'=$%>0;';$C4&%0"1I'&:"'125"1'
24>'C1"'$-'&:"1"'#%$>C;&1'2%"'.$1&'"--";&0H"56';C%K">'&:%$C9:'04&"%42&0$425';$$#"%2&0$4'
50F"'R]'!R3Of'24>'10.052%@'''''

KBJBO L7$!AB$0687!;MN!'7&#,$!68!&!,--0!$N&=?>$!-%!9&N!#$<$/.$!#$':'>6/,)
R;$4$.0;' &:"$%6' 9"4"%2556' 1&2&"1' &:2&' &2?' %"H"4C"1' 1:$C5>' 4$&' K"' %";6;5">' K2;F' &$'
#$55C&049' 04>C1&%0"1' 21' &:01' .26' >01&C%K' &:"' "--";&' $-' ";$4$.0;' 1094251' US".2=$%>I'
())d2V@' f$Q"H"%I' 1$."' "4H0%$4."4&25' ";$4$.01&1' .2F"' 2' ;21"' -$%' %"-C4>049' &2?'
%"H"4C"1I' 2&' 5"21&' C4>"%' 1$."' ;0%;C.1&24;"1@'T:05"' &:01'.26' ;5"2%56' K"' >01#C&">I'Q"'
Q$C5>'50F"'&$'".#:210e"'&:2&'%"-C4>049'%"H"4C"';$C5>'K"'2'9$$>'1";$4>'K"1&'1$5C&0$4'0-'
&:01'01'4";"112%6'&$'9"&'2;;"#&24;"'-$%'&:"'&2?@'''

S:"' 7Q">01:' =Y?' ;:2%9"' 01' %"9C52%56' #%"1"4&">' 21' 24' "--";&0H"' "4H0%$4."4&25'
041&%C."4&@'S:"'=Y?';:2%9"'01' 5"H0">'$4' 52%9"';$.KC1&0$4'#524&1I'Q:05"'&:"'%"H"4C"'01'
%"-C4>">' 04' #%$#$%&0$4' &$' &:"0%' "4"%96' #%$>C;&0$4@' S:01' $--"%1' 24' 04;"4&0H"' &$' %">C;"'
".0110$41'%"52&0H"' &$'"4"%96'$C&#C&@' A&'251$'#%"H"4&1'.2%F"&'>01&$%&0$41'K"&Q""4' 52%9"'
#524&1'1CKG";&'&$'&:"'&2?I'24>'1.255"%'C4P&2?">'#524&1@'7C;:'>01&$%&0$41'.09:&'$&:"%Q01"'
"4;$C%29"' 2' K2;FQ2%>' &";:4$5$96' 1:0-&' &$Q2%>' "4H0%$4."4&2556' 5"11' "--0;0"4&I' 1.255'
;$.KC1&0$4'C40&1@'''

YROL'U()*)KV';520.1'&:2&'2'1&%$49'04;"4&0H"'-$%'".0110$4'%">C;&0$4'04'&:"'7Q">01:'=Y?'
&2?'161&".'Q21'2&&204">'K6'1"&&049'2':09:';:2%9"'5"H"5'24>';$.K04049'0&'Q0&:'.24>2&$%6'
;$4&04C$C1' .$40&$%049' $-' ".0110$41I' 24>' &:2&' :09:' .$40&$%049' ;$1&1' .2>"' 0&'
";$4$.0;2556' -"210K5"' $456' &$' 04;5C>"' 52%9"' ;$.KC1&0$4' #524&1@' 3;;$%>049' &$' YROL'
U()*)KVI' &:"'=Y?';:2%9"':21'&C%4">'$C&'&$'K"'2'H"%6'"--";&0H"' 041&%C."4&' -$%'%">C;049'
=Y?' ".0110$41' #"%' C40&' $-' "4"%96' #%$>C;">' -%$.' 1&2&0$42%6' ;$.KC1&0$4' #524&1' 04'
7Q">"4@' R.0110$4' 04&"410&0"1' :2H"' K""4' ;C&' K6' :25-I' Q:0;:' ;24' K"' ;$410>"%">' 2'
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1CK1&24&025' %">C;&0$4' -$%' 2' #$55C&24&' 50F"' =Y?' &:2&' 01' C1C2556' &";:40;2556' >0--0;C5&' &$'
%">C;"@''

KBJBP "&:=$/9!%-#!$'-8:89$=!8$#<6'$8!'-.>0!5$!6=?#-<$0!&/0!$N?&/0$0!

R?#"%0"4;"'-%$.'L"4.2%F'$4'#26049'524>'$Q4"%1'-$%';%"2&049'24>'.204&204049'Q"&524>1'
1:$Q'2' 9"4"%2556'#$10&0H"' $C&;$."'Q0&:' *IX),':";&2%"1'Q"&524>' ;%"2&">' 04' -$C%' 6"2%1'
24>'"1&0.2&">'(M(' &$41'$-'40&%$9"4' 5"2F29"'2H$0>">'U())a' &$'())WVI'25&:$C9:'.011049'
&:"' &2%9"&' $-' ,))' &$41' K6' &:"' "4>' $-' ())W@' 3' ;$4&%0KC&049' %"21$4'Q21' 24' 041C--0;0"4&'
4C.K"%'$-' #2%&0;0#2&049' 524>$Q4"%1I'Q:0;:'.26'K"' 504F">' &$' &:"' -2;&' &:2&' &:"' 1;:"."'
Q21'K21">'$4'2'-0?">P#26."4&'&:2&'Q21'4$&'1#2&02556'&2%9"&">'24>'Q0&:';$.#"412&0$4'2&'
2' 5"H"5' 4$&' 2&&%2;&0H"' "4$C9:' -$%' 524>$Q4"%1' Q0&:' :09:' 40&%$9"4' 5"2F29"' %">C;&0$4'
#$&"4&025'US".2=$%>I'())W0V@''

A4'c04524>'2'#%$9%2.'#26049'-$%"1&'$Q4"%1'-$%';$41"%H049'$%'.2429049'-$%"1&'04'-2H$C%'
$-' K0$>0H"%10&6' Q"%"' &"1&">' -%$.' ())b' &$' ())X@' R?#"%0"4;"1' -%$.' &:01' #%$9%2.' :2H"'
.20456'K""4'#$10&0H"I'24>'&:"'#%$G";&':21'4$Q'K""4'>"H"5$#">'24>'"?&"4>">'C4&05'()*d'
US".2=$%>I' ())W0V@' c$%"1&' $Q4"%1' 2%"' 9"4"%2556' #$10&0H"' &$' &:01' F04>' $-' H$5C4&2%6'
;$41"%H2&0$4I' 24>' &:"'4C.K"%'$-' 10&"1' $--"%">' -$%' &:"'#%$G";&' "?;"">">' &:"' 2.$C4&' $-'
-C4>049'2H2052K5"@'B6'52&"'())dI'(dM';$4&%2;&1'Q"%"'29%"">'$4I'-%$.'Q:0;:'(,*'2%"'-0?">P
&"%.';$4&%2;&1'24>'(X'2%"'#"%.24"4&';$4&%2;&1I'24>'2'&$&25'$-'25.$1&'()))':";&2%"1'$-'
-$%"1&'Q"%"'#%$&";&">'21'2'%"1C5&'$-'&:"'#%$G";&@'

S%2>0&0$42556I' NR7P50F"' 1;:"."1' 04' &:"' =$%>0;' ;$C4&%0"1' 2%"' K21">' $4' -0?">P%2&"'
#26."4&1' Q0&:' 4$' $%' 50&&5"' 1#2&025' &2%9"&049' $%' $4' 04>0H0>C2556' 4"9$&02&">' 5"H"51' $-'
#26."4&1' K21">' $4' "@9@' &:"' 2.$C4&' $-' &0.K"%' $4' &:"' #5$&' $-' 524>' 24>' 2' -0?">' 5"H"5'
;$.#"412&0$4@'S:"%"' 01'H"%6' 50&&5"'"?#"%0"4;"'Q0&:'C1049';$.#"&0&0H"'K0>>049' 04'NR7' 04'
&:"'=$%>0;' ;$C4&%0"1I'Q:0;:' ;$C5>' 0.#%$H"' &:"' 1;:"."1@'T:"%"'$##$%&C40&6' ;$1&1' 2%"'
50F"56'&$'K"':"&"%$9"4"$C1'2.$49'524>$Q4"%1I';$.#"&0&0H"'K0>>049'24>'2C;&0$4049'.26'
#%$H"' .$%"' "--0;0"4&' &:24' -0?">P%2&"' #26."4&1@' A4' 2>>0&0$4I' -04>049' &:"' %09:&' 5"H"5' $-'
;$.#"412&0$4'04'-0?">P%2&"';$4&%2;&1'.26'251$'#%$-0&' -%$.'2C;&0$41I'Q:"%"'524>$Q4"%1'

;$410>"%">'-$%'&%025'04'&:"'=$%>0;';$C4&%0"1@''

NR7';24'K"';$.K04">'Q0&:'"?01&049'42&C%25'%"1$C%;"1'%"9C52&0$4I'Q:"%"'524>:$5>"%1';24'
$K&204' ;$.#"412&0$4' -$%' C4>"%&2F049' .$%"' "4H0%$4."4&2556' -%0"4>56' 2;&0$4' &:24' &:"'
.040.C.'%"9C52&0$4'%"hC0%"1@'S:"'R]'O3N'29%0P"4H0%$4."4&25'1;:"."1'2%"'25%"2>6'1C;:'
24'"?2.#5"@'S:"%"' 01'251$'1;$#"'-$%'"?#24>049'&:"'2##50;2&0$4'$-'NR7'04&$'2%"21'Q:"%"'
%"9C52&0$4' K6' 524>:$5>"%1' 01' &%2>0&0$42556' #"%;"0H">' 21' H"%6' 4"92&0H"I' 24>' Q:"%"'
#%$#"%&6'%09:&1'2%"'H"%6'1&%$49@'NR7';$C5>'K"'24'$#&0$4'Q:"%"'NR7'1CK1&0&C&"1'#2%&56'$%'
-C556'%"9C52&0$4'$4'&:"'9%$C4>1'&:2&'%"9C52&0$4'04'246';21"'01'04"--0;0"4&@'S:01'01'&:"';21"'
04'-$%"1&%6@''

S:"%"' 01' 251$' 10940-0;24&' 1;$#"' -$%' #%0H2&"' 1";&$%' "4929"."4&' 04' K0$>0H"%10&6'
;$41"%H2&0$4'Q0&:'$##$%&C40&0"1'-$%'#$10&0H"'-0424;025'%"&C%41'21'Q"55'21'%"25'K0$>0H"%10&6'
K"4"-0&1@' Y4"' 2H"4C"' 01' &:"' C4PKC4>5049' 24>' .2%F"&049' $-' K0$>0H"%10&6' K"4"-0&1' 2&'
524>1;2#"P5"H"5' 2;&0H0&0"1' U"@9@' $%9240;' -2%.049I' 2hC2;C5&C%"I' ;$41"%H2&0$4' ;%">0&1' $%'
$--1"&1'$-'1C1&2042K5"'-$%"1&%6'$%';2%K$4'1"hC"1&%2&0$4V@'34$&:"%'$#&0$4'01'&:"';%"2&0$4'$-'
K0$>0
>"9%2>2&0$4'>C"'&$'524>'>"H"5$#."4&@'BC104"11"1'04'&:"'=$%>0;';$C4&%0"1$.26'H"%6'Q"55'
K"4"-0&'-%$.'04&"%42&0$425'"?#"%0"4;"1'04'&:01'-0"5>@'=$%>0;'9$H"%4."4&1';$C5>';%"2&"'&:"'



8%""4049'&:"'";$4$.6<'=$%>0;'"?#"%0"4;"1'24>';:255"49"1''

Vista Analyse AS 49 

"42K5049' ;$4>0&0$41' -$%' 1C;:' &%2>"1' &$' &2F"' #52;"' 24>' &$' .2F"' 1C%"' &:2&' &:"6' 2%"'
1C##5"."4&2%6' 24>' 4$&' ;$4&%2>0;&$%6' $%' $H"%52##049' Q0&:' $&:"%' 42&C%25' %"1$C%;"'
.2429"."4&'%"9C52&0$4@'

3)3 G@@&%&#'/3)4#3&56)&'0%"7$+'%0) )

KBKBA F/$#,:!$%%6'6$/':!'-.>0!5$!?#-=-9$0!97#-.,7!06%%$#$/9!6/89#.=$/98!

A4>C1&%0"1' 24>' :$C1":$5>1' .26' -$%' .246' %"21$41' 4$&' 04H"1&' 04' "4"%96' "--0;0"4;6'
."21C%"1' "H"4' 0-' 242561"1' "1&0.2&"' &:2&' &:"' 12H0491' $C&Q"09:' &:"' .$4"&2%6' ;$1&1'
US".2=$%>I' ())W2V@' S:01'.26'K"' ;2C1">'K6'.2%F"&' -205C%"1@'BC&' 0&' ;24' 251$'K"'>C"' &$'
#%0H2&"'&%2412;&0$4';$1&1'4$&'04;5C>">'04'&:"'242561"1@'A4'KC05>0491I'.2;:04"1I':$C1":$5>'
"hC0#."4&'"&;@'&:"'1#";0-0;'"4"%96'C1"'01'.$%"'$%'5"11'".K">>">'04'&:"'"hC0#."4&'Q:"4'
0&' 01' #%$>C;">+K$C9:&@'3'#2%&' $-' &:01' 01' &:"' 1$P;255">' 524>5$%>P&"424&' ;:255"49"I'Q:"%"'
&:"' 524>5$%>' :21' -"Q' $%' 4$' 04;"4&0H"1' &$' 04H"1&' 04' ."21C%"1' &$' %">C;"' "4"%96'
;$41C.#&0$4' 04' KC05>0491' 104;"' &:"' &"424&1' Q055' ;2%%6' &:"' "4"%96' ;$1&1' &:%$C9:' &:"'

&:"' $Q4"%' 24>' C1"%' 01' &:"' 12."'#"%1$4' U21' 01' &$' 2'
52%9"'"?&"4&'&:"';21"'04'&:"'=$%>0;';$C4&%0"1'Q:"%"'.$1&':$C1":$5>1'$Q4'&:"0%':$."1V'
04H"1&."4&1' 04' #%$-0&2K5"' "4"%96' 12H049' ."21C%"1' .26' 4$&' K"' .2>"@' S:01' 01' $-&"4'
"?#5204">'K6' 52;F'$-' -C4>049' 24>' &:2&'#"$#5"'$-&"4':2H"' 2' :09:'>01;$C4&' %2&"' -$%' 1C;:'
04H"1&."4&1'U&:"6'Q$C5>'%2&:"%'C1"'&:"'.$4"6'&$>26'&:24':2H"'1$."'12H0491'$H"%'1$."'
-C&C%"' 6"2%1V@' 351$I' 52;F' $-' 04-$%.2&0$4' 2K$C&' #$&"4&025' 2;&0$41I' &:"0%' ;$1&1' 24>' "--";&1'
;$C5>'K"'0.#$%&24&':04>%24;"1@'L0--"%"4&'.2%F"&'-205C%"1'%"hC0%"'>0--"%"4&'041&%C."4&1I'
24>'2'1"&'$-'041&%C."4&1'Q$C5>'K"'%"hC0%">'0-'1"H"%25'.2%F"&'-205C%"1'2%"'0>"4&0-0">@'R@9@'
04-$%.2&0$4' ;2.#2094' ;$C5>' ;$%%";&' -$%' 52;F' $-' 04-$%.2&0$4'$-' 12H049'#$110K050&0"1' 24>'
12H049'#$&"4&0251@'f$Q"H"%I'#%0H2&"'&%2412;&0$4';$1&1'%"52&">'&$'1""F049'04-$%.2&0$4'24>I'
;:249049' ;$4&%2;&1I' 24>' 2"1&:"&0;25' ;$1&1' 211$;02&">' Q0&:' "@9@' :"2&049' #C.#1' 2%"' 4$&'
.2%F"&'-205C%"1I'24>'1:$C5>'K"';$410>"%">'04'&:"'$H"%255';$1&PK"4"-0&'24256101@''

A&' 01' 0.#$%&24&' &$' &2F"' 04&$'2;;$C4&' I' &:2&'.26';$C4&"%2;&'
&:"'12H0491'04>C;">@'T:"4';$41C.#&0$4'01'%">C;">I':$C1":$5>1'24>'&$'1$."'"?&"4&'251$'
04>C1&%0"1' &"4>' &$' 1#"4>'.C;:' $-' &:"'.$4"6' 12H">' $4' $&:"%' 9$$>1' 24>' 1"%H0;"1' &:2&'
;$4&%0KC&"' &$' 04;%"21"' "4"%96' C1"@' S:01' ;24' -$%' 041&24;"' K"' &$' 04;%"21"' &:"' %$$.'
&".#"%2&C%"' 04' :$C1"1' 104;"' &:"' "4"%96' K055' :21' K""4' 5$Q"%">I' 04;%"21"' :$50>26'
&%2H"55049'"&;@'&:2&';$C5>'#2%&56'$%'Q:$556'$--1"&'&:"'040&025'12H0491I'$%' 04;%"21"'04'$&:"%'
"4H0%$4."4&2556':2%.-C5';$41C.#&0$4@''''''

c$%' "?01&049' KC05>0491' 24>' "hC0#."4&' &:"%"' 01' $-&"4' 2'Q0>"' H2%0"&6' $-' 5$Q' $%' 4$' ;$1&'
2;&0$41' &$' &2F"' &$'%">C;"'"4"%96';$41C.#&0$4@'BC&'Q:"4'.2%F"&' -205C%"1'"?01&' 1C;:'21'
&:$1"'."4&0$4">'2K$H"I':$C1":$5>1'24>'04>C1&%0"1'.26'04H"1&'5"11'04'1C;:'2;&0$41'&:24'
Q:2&'01'$#&0.25@'

S";:40;25' 24>' #"%-$%.24;"' "4"%96' 1&24>2%>1I' 21' :2H"' K""4' 0.#$1">' 04' &:"' =$%>0;'
;$C4&%0"1I'2--";&'&:"'>"1094'24>';$41&%C;&0$4'$-'4"Q'KC05>0491'24>'1$."'"hC0#."4&I'24>'
;$4&%0KC&"' &$' %">C;">' "4"%96' C1"@' 7CK10>0"1' -$%' H2%0$C1' "4"%96' 12H049' ."21C%"1'
U04;5C>049' -C"5'1Q0&;:V'2>>%"11'"?01&049'KC05>0491'24>'.2;:04"%6I'24>'#%$.$&"'"4"%96'
12H049' 04' &:"' "?01&049' 1&$;F' $-' :$C1"1' 24>' "hC0#."4&@' S:"' H2%0$C1' &2?"1' U04;5C>049'
".0110$4' #"%.0&' ;$1&1V' $4' "5";&%0;0&6' 24>' -C"5' $05' 90H"' C1"%1' %"9C52%56' 1094251' &:%$C9:'
"4"%96' #%0;"1' $-' &:"' %"25' ;$1&1' $-' "4"%96' C1"I' 24>' 2--";&' &:"' 2.$C4&' $-' -C"5' C1">'
US".2=$%>I'())W2V@'
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Vista Analyse AS 50 

A4-$%.2&0$4'2;&0H0&0"1';$C5>'0.#2;&'255'&:"1"'H2%0$C1'>";010$41I'04'#2%&0;C52%'04-$%.2&0$4'
2K$C&'H2%0$C1'"4"%96'12H049'04H"1&."4&1'04'"?01&049'KC05>0491'24>'.2;:04"%6I'24>':$Q'
&$' 12H"' "4"%96' &:%$C9:' >2056' C1"@' S:C1I' 04-$%.2&0$4' 2;&0H0&0"1' ;$C5>' ;$4&%0KC&"' &$'
1&%"49&:"4' &:"' 0.#2;&1' $-' &:"' &2?"1' 24>' 1CK10>0"1@' 351$I' "4"%96' 52K"5049' $-' :$C1":$5>'
2##5024;"1' 24>' $-' KC05>0491I' 21' %"hC0%">' 04' &:"' R]' R4"%96' N"%-$%.24;"' 04' BC05>0491'
L0%";&0H"I'.09:&' 04>C;"'2'>".24>' -$%'2##5024;"1'24>'KC05>0491'Q0&:' 5$Q"%'"4"%96'C1"I'
24>'251$'.2F"'KC05>"%1'24>'$Q4"%1'-$;C1'$4'"4"%96'04'2'50-"P;6;5"'#"%1#";&0H"I'24>'4$&'
GC1&'04'&:"';$41&%C;&0$4'#:21"'US".2=$%>I'())W-V@'''

S".2=$%>' U())W2V' ;$4;5C>"1' &:2&' &:"' 2K$H"."4&0$4">' ;$.K042&0$4' $-' #$50;6'
041&%C."4&1' &$Q2%>1' "4"%96' "--0;0"4;6' 04' :$C1":$5>1' 24>' 04>C1&%6' 1C##5"."4&' "2;:'
$&:"%'24>';$C5>'K"'GC1&0-0">'&$'#%$.$&"'"4"%96'"--0;0"4;6'2&'H2%0$C1'5"H"51@'S$'&:"'"?&"4&'
&:2&' &:"' 041&%C."4&1' ;$%%";&' -$%' .2%F"&' -205C%"1I' &:"6' ;$4&%0KC&"' &$' 04;%"21">' ;$1&'
"--";&0H"4"11' 04' 8f8' ".0110$41' %">C;&0$41' 24>' "4"%96' 1C##56@' BC&' $4"' 1:$C5>' 25Q261'
K"2%'04'.04>'&:2&'1CK10>0"1'251$'%">C;"'"4"%96'#%0;"1'24>'&:C1'04;%"21"';$41C.#&0$4@''''

KBKBJ ;$,-96&9$0!&,#$$=$/98!7&<$!'-/9#65.9$0!9-!$/<6#-/=$/9&>!6=?#-<$=$/98!

="9$&02&">'29%""."4&1'U$-&"4'251$';255">'H$5C4&2%6'29%""."4&1V':2H"'4$&'K""4'C1">'21'
Q0>"1#%"2>'04'&:"'=$%>0;';$C4&%0"1'21';$.#2%">'&$'-$%'041&24;"'&:"'="&:"%524>1'24>'&:"'
]J'US".2=$%>I'())d2V@'

39%""."4&1':2H"'K""4'C1">'.20456'04'L"4.2%FI'c04524>'24>'=$%Q26'C1C2556'%"52&">'&$'
>0--"%"4&';2&"9$%0"1'$-'Q21&"'.2429"."4&'Q:"%"'#%$>C;"%1'24>'0.#$%&"%1':2H"'29%"">'
Q0&:'&:"'2C&:$%0&0"1'&$'&2F"'$4'%"1#$410K050&6'-$%'&:"'Q21&"'&%"2&."4&'$-'&:"0%'#%$>C;&1@'
S:01' :21' K""4' 2;;$.#240">' K6' 2' ;:2%9"' $4' &:"' 125"1' $-' &:"' #%$>C;&' &$' ;$H"%' Q21&"'
&%"2&."4&';$1&1@'''

A4'L"4.2%F'2'161&".'Q:"%"'04>C1&%6';$C5>'"4&"%'04&$'29%""."4&1'&$'0.#5"."4&'"4"%96'
12H049'."21C%"1' 04' %"&C%4' -$%'OY(' &2?' %">C;&0$4':21'K""4' 04'#52;"' US".2=$%>I'())(V@'
c04524>'251$':21':2>'2'10.052%'161&".'Q"%"'04>C1&%6';$..0&&">'&:".1"5H"1'&$';2%%6'$C&'
"4"%96' 2C>0&1I' 24>' &:"' "4"%96' 12H049' 04H"1&."4&1' &:2&' Q"%"' -$C4>' "5090K5"' Q"%"'
1C##$%&">' ";$4$.0;2556' K6' &:"' 9$H"%4."4&@' =$%Q26' :21' :2>' 24' 29%""."4&' K"&Q""4'
"4"%96'04&"410H"'04>C1&%0"1'24>'&:"'9$H"%4."4&'$4'%">C;049'8f8'".0110$41'4$&';$H"%">'
K6'&2?"1'$%'&:"'R]'RS7@'351$I'&:"';C%%"4&'=$%Q"9024'=Y?';:2%9"'161&".'>"1;%0K">'2K$H"'
01'K21">'$4'24'29%""."4&'K"&Q""4'&:"'2C&:$%0&0"1'24>'04>C1&%6I'21'Q"%"'&:"'29%""."4&1'
&$'#:21"'$C&'#"1&0;0>"'C129"'$4'#CK50;'2%"21'04'L"4.2%F@      

A4' 5"925' &"%.1' 24' 29%""."4&' &:2&' 01' 4$&' H$5C4&2%6' 01' K6' >"-040&0$4' 055"925@' S:C1I' &:"'
.26' K"' .015"2>049@' 39%""."4&1' :2H"' .20456' K""4'

C1">' 21' 24' 25&"%42&0H"' &$' $&:"%'#$50;6' 041&%C."4&1I'4$&2K56' &2?"1@' A4>C1&%6':21' F4$Q4'
U$%' K"50"H">V' &:2&' 0-' &:"6' >$' 4$&' "4&"%' 04&$' 24' 29%""."4&' $4' 0.#5"."4&049' 1$."'
."21C%"1'&$'%">C;"'24'"4H0%$4."4&25'#%$K5".I'&2?"1'$%'$&:"%'5"11PQ24&">'041&%C."4&1'
Q$C5>'K"'0.#5"."4&">@'7C;:'29%""."4&1'Q$C5>'K"'"--0;0"4&'0-'04>C1&%0"1':2H"'04;"4&0H"1'
&$'>01&%0KC&"'".0110$41'%">C;&0$41'2.$49'1$C%;"1' 04'2';$1&'"--";&0H"'Q26I'21' &:"6':2H"'
Q0&:' &:"'=$%Q"9024'=Y?' ;:2%9"@' A&' 01' 251$' $C%' 0.#%"110$4' &:2&' &:"' 29%""."4&1' 04' &:"'
Q21&"'1";&$%'04'&:"'=$%>0;';$C4&%0"1':2H"';$4&%0KC&">'&$'-C5-05'&:"0%'9$251I'25&:$C9:'&:"0%'
2K050&0"1' &$' F""#' $H"%255' ;$1&1' 5$Q' ;$C5>' K"' hC"1&0$4">' 104;"' ;$55";&0$4' 24>' &%"2&."4&'
;$1&1';$C5>'%2&:"%'"21056'K"'#211">'$4'&$';$41C."%1@'''
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Vista Analyse AS 51 

KBKBK D/%-#=&96-/!'-.>0!6/'#$&8$!97$!$%%6'6$/':!-%!?->6':!6/89#.=$/98!

A4-$%.2&0$4' .$1&' $-&"4' $#"%2&"1' &$9"&:"%' Q0&:' $&:"%' #$50;6' 041&%C."4&1@' 7CK10>6'
1;:"."1'.26'K"';$.#50;2&">I'24>'04-$%.2&0$4'2K$C&'&:"0%'"?01&"4;"I':$Q'24>'Q:"4'&$'
2##56' -$%' 9%24&1' "&;@' 2%"'4";"112%6@'351$I' &:"' 0.#2;&1' $-' %";6;5049' 1;:"."1' -$%' H2%0$C1'
Q21&"' -%2;&0$41' 2%"' :09:"%'Q:"4' #"$#5"' F4$Q' :$Q' &$' &%"2&' &:"'Q21&"' 24>' "H"4&C2556'
Q:"%"'&$'>"50H"%'0&@''

K":2H0$C%' 1&24>'
1.255' ;:24;"1' $-' 1C;;"11' US".2=$%>I' ())bV@' 3;;$%>049' &$' &:01' %"#$%&I' 2' .2G$%0&6' $-'
%"1"2%;:"%1' ;520.' &:2&' &:"%"' 01' 2' 9%"2&' 1C#"%1&0&0$4' 04' 04-$%.2&0$4' 21' 2' &$$5' &$' ;:249"'
:$Q'#"$#5"'K":2H"@'BC&'C4>"%';"%&204';$4>0&0$41I'&:"6';520.'&:2&' 04-$%.2&0$4';24'90H"'
5"90&0.2;6'$%'2;;"#&24;"'-$%'>";010$41'25%"2>6'.2>"'$%'04'#%$9%"11I'KC&'&:"4'4$';:249"1'
04'K":2H0$%'$;;C%@'''

A4-$%.2&0$4'1:$C5>'K"'&2%9"&">'&$'K"'"--0;0"4&'US".2=$%>I'())dKV@'S:01'."241'&:2&'$4"'
1:$C5>' &:04F' &:%$C9:'Q:$' 01' &:"'#%0.2%6' 1CKG";&' -$%' &:"' 04-$%.2&0$4I' -$%' 041&24;"' &:"'
Q$.24' 04' &:"' :$C1":$5>I' 6$C49' #"$#5"' "&;@' 351$' Q:2&' >01&%0KC&0$4' UQ"K10&"1I'
4"Q1#2#"%1I' -$5>"%1I'$C&>$$%'2>H"%&01049'"&;@V'&:2&'1:$C5>'K"'C1">'01' 0.#$%&24&'-$%'&:"'
"--0;0"4;6@''

KBKBL I#$$/!".5>6'!"#-'.#$=$/9!PI""Q!&/0!$'-T>&5$>>6/,!'-.>0!=&+$!&!06%%$#$/'$!

04-$%.' #CK50;' KC6"%1' $4' Q:2&' #%$>C;&1' &$' KC6' $%' 1"%H0;"1' &$' C1"' &$' %">C;"'
"4H0%$4."4&25' 0.#2;&1' 24>' 2&' &:"' 12."' &0."' 12H"' .$4"6@' R;$P52K"55049' 04-$%.1'
;$41C."%1' $4' &:"' "4H0%$4."4&25' #%$#"%&0"1' $-' #%$>C;&1' 24>' 1"%H0;"1I' 1C##5"."4&049'
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&2?2&0$4'01'"--";&0H"@'S:C1I'$4"'1:$C5>'"?#";&'&:2&'9%""4'&2?"1'1:2%"'$-'&$&25'&2?'%"H"4C"'
2%"'%">C;">'$H"%'&0."I'24>'&:2&'$&:"%'&2?"1'2;;$%>04956'Q055'#526'2'9%"2&"%'%$5"'-$%'&:"'
%"H"4C"'9"4"%2&0$4@''

KBNBJ I#$$/!9&N!#$%-#=8!6/!=-89!;-#06'!'-./9#6$8!

355' =$%>0;' ;$C4&%0"1' :2H"' 0.#5"."4&">' 1$."' "4H0%$4."4&25' &2?' %"-$%.' #2;F29"1I'
1:0-&049' &:"' &2?' KC%>"4' -%$.' ;$4H"4&0$425' &2?"1I' 1C;:' 21' 52K$C%I' &$' "4H0%$4."4&2556'
>2.29049'2;&0H0&0"1I'1C;:'21'%"1$C%;"'C1"'24>'#$55C&0$4I'1""'UROY='U*WWX2VI'S".2=$%>I'
())d2V@''

S:"'9"4"%25'0.#%"110$4'-%$.'255'&:"1"'9%""4'&2?'%"-$%.1'01'&:2&'&:"6':2H"'K""4'0.#$1">'
9%2>C2556'$H"%'&:"'6"2%1@'f$Q"H"%I' 0&';24'K"':2%>'&$' &%2;"';:249"1'04'52K$C%'&2?"1'24>'
;$.#2%"'&:".'Q0&:'&:"';:249"1'04'&:"'"4H0%$4."4&25'&2?"1I'24>'"H"4':2%>"%'&$';$.#2%"'
&:"'%"H"4C"';:249"1'&:"1"';:249"1':2H"'%"1C5&">'04@'''

=#,7/'F$

'Q21'04&%$>C;">'
04'L"4.2%F'*WXX'&$'>";%"21"'&:"'"4"%96';$41C.#&0$4'04'$%>"%'&$'%">C;"'&:"'K2524;"'$-'
#26."4&1'>"-0;0&'24>'&$'1$."'"?&"4&'1&0.C52&"' &:"'C1"'$-'42&C%25'921@' ' A40&02556I' &:"'&2?'
Q21'$456' 5"H0">'$4'$05P#%$>C;&1I' KC&' 04'*WM(' &:"' "4"%96' &2?' 1;:"."'Q21' "?#24>">' 1$'
&:2&';$25'Q21'04;5C>">'04'&:"'&2?@'A4'*WWd'&:"'"4"%96'&2?'1;:"."'Q21'"?#24>">'-C%&:"%'
&$'04;5C>"'42&C%25'921'21'Q"55@'S$>26'&:"'&2?'01'>"#"4>"4&'$4'&:"'"4"%96';$4&"4&'$-'&:"'
-C"5@' R?;01"' >C&0"1' $4' "5";&%0;0&6' ;$41C.#&0$4' 2%"' 251$' 5"H0">@' LC"' &$' &:"' &2?' -%""e"'
0.#$1">' 04' ())*' &:"' "4"%96' &2?"1' :2H"' %".204">' ;$41&24&' 04' H25C"1' 104;"' ())(I' KC&'
:2H"' %";"4&56' 04;%"21">' 1$."Q:2&' US".2=$%>I' ())W2V@'Y&:"%' &2?"1I'.20456'$4' 52K$C%'
:2H"'K""4'%">C;">'$H"%'&:"'6"2%1@''

R),6/,($

LC%049' &:"' "2%56' *WW)1' 2' 4C.K"%' $-' ";$4$.0;' 041&%C."4&1' Q"%"' 04&%$>C;">' -$%'
"4H0%$4."4&25'24>'"4"%96'#$50;6'#C%#$1"1' 04'c04524>I'24>'104;"'&:"4'&:"'".#:2101'$4'
&2?2&0$4':21'9%2>C2556'1:0-&">'-%$.'&2?2&0$4'$-' 52K$C%'&$'&2?2&0$4'$-'#$55C&049'2;&0H0&0"1'
US".2=$%>I'())W2V@'S:"'.$1&'0.#$%&24&'"4H0%$4."4&25'&2?"1'2%"'&$>26'&2?"1'$4'-$1105'
-C"5'24>'"5";&%0;0&6'C1"I'Q0&:'&:"'OY('&2?'21'&:"'.$1&'>$.0424&@'S2?"1'$4'>0--"%"4&'F04>1'
$-'Q21&"'24>'&:"'%"901&%2&0$4'&2?'$4';2%1'2%"'251$'0.#$1">@''''''
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Vista Analyse AS 58 

704;"'&:"'*WW)1'";$4$.0;'041
161&".@' S:"' %2&"1' 04;%"21">' 1$."Q:2&' &$Q2%>1' ()))I' 24>' 1$."' -"Q' 4"Q' &2?"1'Q"%"'
04&%$>C;">' US".2=$%>I' ())W2V@' 704;"' &:"4' .$1&' &2?' %2&"1' :2H"' $456' K""4' 2>GC1&">'
244C2556'K21">'$4' &:"' "?#";&">' 04;%"21"' 04' &:"' 9"4"%25' #%0;"' 5"H"5@' 704;"'*WW)' 52K$C%'
&2?"1':2H"'251$'K""4'%">C;">'1$."Q:2&@'c04524>'01';C%%"4&56'>"1094049'2'&2?'%"-$%.@''

S*#6/,($

A4'()*)'2';2%K$4'&2?'Q21'04&%$>C;">'$4'255'-$1105'-C"51'C1">'04'A;"524>@'A&'Q21'%201">'2&'
&:"'K"9044049'$-'()**I'24>'01'4$Q'"hC0H25"4&'&$'Xa'#"%;"4&'$-'&:"'R]'RS7'.2%F"&'#%0;"@'
3&'&:"'K"9044049'$-'()*)'&:"'&2?'161&".'$-'H":0;5"1'U%"901&%2&0$4'24>'244C25'-""1V'Q21'
;:249">I'24>'01'4$Q'"4&0%"56'>"#"4>"4&'C#$4'OY('".0110$41@''

%&'>/;$

704;"' &:"' "2%56' *WW)1I' ";$4$.0;' 041&%C."4&1' 4$&2K56' &:%$C9:' &2?"1' $4' OY(' ".0110$41'
24>' "5";&%0;0&6' C1"'
04;%"21">'1$."Q:2&' &$Q2%>1'()))I' 24>'1$."' -"Q'4"Q' &2?"1'Q"%"' 04&%$>C;">I' 2.$49'
$&:"%1'24'"?;01"'&2?'$4'-C"5'$05'Q21'%"P04&%$>C;">'04'()))@'704;"'&:2&'&0."'.$1&'&2?'%2&"1'
:2H"'$456'K""4'2>GC1&">'-%$.'$4"'6"2%'&$'24$&:"%'K21">'$4'&:"'"?#";&">'04;%"21"'04'&:"'
9"4"%25'#%0;"'5"H"5@'S2?"1'$4'52K$C%'24>';2#0&25'92041'Q"%"'%">C;">'&:%$C9:'2'&2?'%"-$%.'
04' *WW(I' 24>' H2%0$C1' "?;01"' >C&0"1' 24>' &:"' H25C"' 2>>">' &2?' :2H"' K""4' 04;%"21">' &$'
K%$2>"4'&:"'&2?'K21"@''

G>#(#,$

A4' 7Q">"4' ' 104;"' &:"' *WW)1I' Q:"%"' :09:"%'
"4H0%$4."4&25'&2?"1':2H"'K""4'1:0-&">'292041&'04;%"21">'#"%1$425'255$Q24;"1'24>'5$Q"%'
1$;025'1";C%0&6';$4&%0KC&0$41@'A4'&:01'&2?'1:0-&'&:"'9$H"%4."4&':21'04;%"21">'&:"'OY('&2?'
04&%$>C;">'04'*WW*I'&:"'"5";&%0;0&6'&2?I'&:"'>0"1"5'&2?I'&:"'Q21&"'&2?I'&:"'&2?'$4'9%2H"5I'&:"'
#"1&0;0>"'&2?I'&:"'%$2>'H":0;5"'&2?'24>'#"&%$5'&2?I'24>'04&%$>C;">'2'1.255'"5";&%0;0&6'&2?'
-$%'04>C1&%6'US".2=$%>I'())W2V@'

KBNBK O$/=&#+!&??>6$8!97$!76,7$89!/.=5$#!-%!6/89#.=$/98!

A&' 01' :2%>' &$' ;$.#2%"' &:"' C1"' $-' "4H0%$4."4&2556' %"52&">' &2?"1' 2.$49' ;$C4&%0"1@'
7&2&01&0;1'2%"'#$$%I'24>';$.#2%049'&2?'%2&"1'2.$49';$C4&%0"1'2%"'$-&"4'>0--0;C5&'K";2C1"'
$-'%">C;">'%2&"1'24>'"?;"#&0$41'-$%'1";&$%1'24>'-C"51@'BC&'Q:"4'#C%"56';$410>"%049'&:"'
4C.K"%'$-'";$4$.0;'041&%C."4&1'C1">I'L"4.2%F':21'&:"':09:"1&'4C.K"%'$-'&2?"1'2.$49'
&:"'=$%>0;';$C4&%0"1'US".2=$%>I'())W2V@''

c09C%"'b@*'K"5$Q'1:$Q1'&:"'>"H"5$#."4&'$-'9%$11'"4"%96'&2?'%"H"4C"'21'1:2%"'$-' -0425'
"4"%96';$41C.#&0$4'>C%049'*WWdP())X@'S:01';5"2%56'1:$Q1'&:2&'L"4.2%F':21':2>':09:'
24>'04;%"21049'&2?"1'$4'"4"%96';$41C.#&0$4I'24>'&:2&'7Q">"4'251$':21':09:"%'&2?'5"H"51'
&:24'c04524>'24>'=$%Q26@'c04524>':21'&:"' 5$Q"1&' &2?' 5"H"5'2.$49'&:"1"';$C4&%0"1I'24>'
5$Q"%'&:24'R]'2H"%29"@'''

S:"%"'Q21'2'-%""e"'04'4$.0425'&2?'%2&"1' 04'L"4.2%F'K"&Q""4'())*'24>'())M@'N$110K56'
>C"'&$'$49$049'12H0491'&:"'&2?2K5"'K21"'>0.0401:">'-21&"%'&:24'%2&"1'Q"4&'C#'U1""'-09C%"'
b@(V@' 351$' 04' 7Q">"4' "4"%96' "4>PC1"' &2?2&0$4' Q21' &09:&"4">' 1$."Q:2&' >C%049' &:"'
#"%0$>@'A4'=$%Q26'"4"%96'"4>PC1"'&2?'%2&"1'Q"%"'%2&:"%'1&2K5"I'24>'.$1&56'$456'2>GC1&">'
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-$%'#%0;"' 5"H"5' 04;%"21"1@'S:"%"':2H"'K""4'1$."'%";"4&'"4"%96'&2?' 04;%"21"1' 04'c04524>'
$4':$C1":$5>1'21'Q"55'21'1.255'24>'.">0C.'10e">';$.#240"1@'351$'A;"524>':21'04;%"21">'
0&1'"4"%96'&2?"1'-%$.'()*)@''''''

@,:$4&)KBAB)0'&4:5)(+1),'*&1)E:4"..)&'&4:5)(+1)4&2&'$&I<,'+-)&'&4:5)#"'.$%C(,"'F),')
G"4*,#)#"$'(4,&.)AQQN) )JRROB)AQQNSARRB))

'

7$C%;"<'S".2=$%>'U()*)2V'

S:"'C1"'$-' ";$4$.0;' 041&%C."4&1':21' 04'9"4"%25'K""4'2;;"#&">'K6' &:"'#$#C52&0$4I'KC&'
4$&' 1$' .C;:' K6' 04>C1&%6' US".2=$%>I' ())d2V@' NCK50;' 2;;"#&24;"' $-' "4H0%$4."4&25'
&2?2&0$4' :21' ;:249">' $H"%' &:"' 6"2%1@' T:"4' "4H0%$4."4&25' &2?"1' Q"%"' 0.#5"."4&">'
>C%049'&:"'*WW)1'&:"%"'Q21'2'10940-0;24&'>"9%""'$-'#CK50;'1C##$%&'-$%'&:"'"4H0%$4."4&25'
.$&0H"1' -$%' &:"0%' 04&%$>C;&0$4@'S:01' ;:249">' 21' &:"'.01&%C1&' $-' "4H0%$4."4&25' #$50&0;1'
>"H"5$#">I'Q0&:'"4H0%$4."4&25'#$50;6'$-&"4'K"049'1""4'21'2'."241'$-'%201049'%"H"4C"1'
-$%'&:"'42&0$425';$--"%'%2&:"%'&:24'2'."241'&$'2;:0"H"'"4H0%$4."4&25'$KG";&0H"1@''

7$."'#2%&1'$-'&:"'#$#C52&0$4':2H"'%"hC"1&">'2'%">C;&0$4'04'"4"%96'&2?"1I' 04'#2%&0;C52%'
&:$1"' 5"H0">' $4' &%241#$%&2&0$4' -C"51I' "1#";02556' >C%049' #"%0$>1' Q0&:' :09:' $05' #%0;"1@'
LC%049'Q04&"%'#"%0$>1'$-':09:'"5";&%0;0&6'#%0;"1'>".24>' -$%' 5$Q"%'"5";&%0;0&6' &2?"1';24'
251$' K"' :"2%>I' "1#";02556' 04' =$%Q26' Q:"%"' :$C1":$5>1' &$' 2' 52%9"' >"9%""' %"56' $4'
"5";&%0;0&6'-$%'1#2;"':"2&049@''

S:"%"' 01' 251$' 2' &"4>"4;6' &$' %"-04"' "?01&049' "4H0%$4."4&25' &2?"1' &$' %"-5";&' K"&&"%' 24>'
.$%"' 2;;C%2&"56' &:"' ".0110$41' $%' "4H0%$4."4&25' >2.29"1' 04H$5H">' 1$' 21' &$' 0.#%$H"'
;$1&P"--";&0H"4"11@'BC&'21'Q"':2H"'1""4'&:"%"'01'1&055'2.#5"'%$$.'-$%'1C;:'0.#%$H"."4&'
04'.$1&';$C4&%0"1@''
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355' =$%>0;' ;$C4&%0"1' "?;"#&' =$%Q26' Q055' "?#"%0"4;"' 2' #%"11C%"' &$' %201"' #CK50;' 1";&$%'
%"H"4C"' 04' &:"' ;$.049' 6"2%1' 24>+$%' %">C;"' "?#"4>0&C%"1' &$' 9%2>C2556' #26' >$Q4' &:"'
04;%"21">'#CK50;'>"K&1'&$'.$%"'1C1&2042K5"'5"H"51'US".2=$%>I'()*)2V@'''

!"H"4C"1'-%$.'"4H0%$4."4&25'&2?2&0$4'.26'&$'1$."'"?&"4&'04;%"21"'04'&:"';$.049'6"2%1'
Q0&:$C&'246'#$50;6';:249"1' &:%$C9:' &:"'2C;&0$4049'$-'OY('255$Q24;"1'>C%049' &:"' &:0%>'
&%2>049' #"%0$>' $-' R]' RS7' -%$.' ()*bI' Q:0;:' .26' #%$H"' &$' K"' 2' 10940-0;24&' 1$C%;"' $-'

244C25'2H"%29"'04'&:"'.2?0.C.'2C;&0$4049'
1;"42%0$' #%"1"4&">' 04'S".2=$%>' U())W9V

'

S:"' 2."4>."4&1' $-' &:"' R]' RS7' L0%";&0H"' ())b+MX+RO' %";$.."4>1' &:2&' 2&' 5"21&' a)'
#"%;"4&'$-'&:"'2C;&0$4049'%"H"4C"1'2%"'"2%.2%F">'-$%'2;&0H0&0"1'24>'."21C%"1'>0%";&">'
2&' ;50.2&"' ;:249"' ;$.K2&@' f$Q"H"%I' &:01' Q055' 4$&' 4";"112%056' 0.#$1"' 2' ;$41&%204&' $4'
1#"4>049' -$%' &:"'=$%>0;' ;$C4&%0"1I'Q:0;:' 25%"2>6' 1#"4>' ;$410>"%2K5"' 2.$C4&1' $4' &:"'
%";$.."4>">'2;&0H0&0"1'US".2=$%>I'())W9V@'B21">'$4'#CK50;'KC>9"&1'-$%'&:"'6"2%'())W'
&:"'%"#$%&';$4;5C>"1'&:2&'&:"'=$%>0;';$C4&%0"1'2%"'50F"56'&$'1#"4>'24'2.$C4&'"hC0H25"4&'
&$' .$%"' &:24' a)' #"%;"4&' $-' &:"' 2C;&0$4049' %"H"4C"1' U04' &:"' .2?0.C.' 2C;&0$4049'
1;"42%0$V'$4'."21C%"1'%"52&">'&$';50.2&"';:249"';$.K2&'"H"4'Q0&:$C&' &:"'"2%.2%F049'
#%$H010$4@' A&' 01' &:"%"-$%"' ;$4;5C>">' &:2&' &:"' "2%.2%F049' #%$H010$4' 01' 4$&' 50F"56' &$' K"'
K04>049'-$%'&:"'=$%>0;';$C4&%0"1@'

3)Y K&(-)+5#'#$&5)("#,%-)/'@)+5#'#$&5)&'0%"7$+'%0)-/'@)&')-/'@)

KBOBA L7$!;-#06'!'-./9#6$8!7&<$!7&0!76,7!IO"!,#-B97!&/0!>&#,$!$=6886-/!
#$0.'96-/8!

3' ;%C;025' hC"1&0$4' 01' &$' Q:2&' "?&"4&' &:"' C1"' $-' ";$4$.0;' 041&%C."4&1' 04' &:"'
"4H0%$4."4&25'24>'"4"%96'#$50;0"1':21'2--";&">'&:"'";$4$.0;'9%$Q&:@''

S:"'=$%>0;' ;$C4&%0"1' :2H"' $H"%' &:"' 521&' (a' 6"2%1' 104;"' &:"' -$;C1' $4' &:"' "4H0%$4."4&'
2;;"5"%2&">' 24>' &:"' C1"' $-' ";$4$.0;' 041&%C."4&1' 04;%"21">' "?#"%0"4;">' %2&:"%' :09:'
";$4$.0;' 9%$Q&:' U1""' &2K5"'b@*V@' ' c04524>I' A;"524>'24>'7Q">"4':2>' C4&05' &:"' -0424;025'
;%0101' :0&' 04' ())M' %"25' 9%$Q&:' %2&"1' ;$410>"%2K56' :09:"%' &:24' YROL' 2H"%29"I' Q:05"'
=$%Q26':2>'2' 9%$Q&:' 2&' 2K$C&'YROL'2H"%29"'24>'L"4.2%F'1$."Q:2&'K"5$Q'2H"%29"'
U1""'&2K5"'b@*V@'355'=$%>0;';$C4&%0"1'1"".'&$':2H"'K""4':0&':2%>"%'K6'&:"'-0424;025';%0101'
&:24' YROL' 2H"%29"I' c04524>' 24>' A;"524>' K"049' &:"' =$%>0;' ;$C4&%0"1' &:2&' Q"%"' :0&'
:2%>"1&@'355'=$%>0;' ;$C4&%0"1'"?;"#&' A;"524>'2%"'"?#";&">' &$':2H"':2>'#$10&0H"'9%$Q&:'
%2&"1'04'()*)@'''

3;;$%>049'&$'YROL'U()*)2V'&:"'>0--"%"4;"1'04'&:"'>%$#'04'8LN'9%$Q&:'%2&"1'04'())M'24>'
())W' 2;%$11' =$%>0;' ;$C4&%0"1' ;24' K"' 52%9"56' 2&&%0KC&">' &$' >0--"%"4;"1' 04' ";$4$.0;'
1&%C;&C%"I'Q:"%"21'251$'>0--"%"4;"1'04'"?;:249"'%2&"'#$50;6'#526'2'%$5"@''''

'

'

'
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T+7-&)KBAB)U&+-)D!?):4"=(>)4+(&.B)?&4#&'(+:&)#>+':&)<4"%)C4&2,"$.)5&+4B)

' 62&4+:&)))))))
AQPNVJRRO)

JRRP) JRRQ) JRARW)

!&'%+49) (' P)IW''' P,IX''' (I('''

@,'-+'*) b@X' *I)''' PMI*''' (IX'''

X#&-+'*) ,@a' *I)''' PdIM''' PbId'''

G"4=+5) (@X' )IM''' P*I,''' )Ia'''

3=&*&') b@(' P)Id''' PaI*''' ,I,'''

) ' ' ' '

T"(+-)Y0/!) (@M' )Ib''' PbI,''' (IM'''

oR1&0.2&"'

7$C%;"<'YROL''

31' Q"' :2H"' 1""4' #%"H0$C156' 04' &:01' %"#$%&I' &:"%"' :21' K""4' 2' %2&:"%' "?&"410H"' C1"' $-'
";$4$.0;' 24>' $&:"%' "4H0%$4."4&25' #$50;6' 041&%C."4&1' 104;"' &:"' *WM)1I' 24>' 9%"2&'
"4H0%$4."4&25' 0.#%$H"."4&1':2H"'K""4'2;:0"H">@'LC%049' &:"' 12."'#"%0$>' &:"'244C25'
";$4$.0;'9%$Q&:'04'.$1&'=$%>0;';$C4&%0"1':2H"'"0&:"%'K""4':09:"%'&:24'$%'2&'2K$C&'&:"'
12."'5"H"5'21'&:"'9%$Q&:'-$%'&:"'&$&25'YROL'2%"2@'''

KBOBJ F'-/-=6'!6/89#.=$/98!'-.>0!:6$>0!&!,#$$/$#!$'-/-=6'!,#-B97!'-=?&#$0!9-!&!
'-==&/0!&/0!'-/9#->!&??#-&'7!

A&'01'$-&"4';520.">'&:2&'104;"'
&:"6'Q055'04'&:"'5$49"%'%C4'
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>0--"%"4;"1' 04' ;50.2&"' 24>' 04>C1&%025' 1&%C;&C%"' US".2=$%>I' ())W:V@' S:"' 04;%"21"' 04'
A;"524> ' ' 04' &:"'
"?#2410$4'$-'#$Q"%P04&"410H"'04>C1&%0"1'C1049'"5";&%0;0&6@' A;"524>'04'()*)'04&%$>C;">'2'
&2?'$4'255'125"1'$-'"5";&%0;0&6'2.$C4&049'&$')@*('A7J+FT:@'3&'&:"'12."'&0."'2'.C;:'5$Q"%'
&2?'$4'&:"'125"'$-'9"$&:"%.25'Q2&"%' -$%':"2&049'#C%#$1"1'251$'Q21' 04&%$>C;">@'L"1#0&"'
";$4$.0;'9%$Q&:I'.$1&'=$%>0;';$C4&%0"1'>0>'4$&'C1"'10940-0;24&56'.$%"'9%$11'"4"%96'#"%'
;2#0&2'04'())d'&:24'04'*WW)@'

R5";&%0;0&6' ;$41C.#&0$4' #"%' ;2#0&2' 04' &:"' =$%>0;' ;$C4&%0"1' >0--"%1' 2' 9%"2&' >"25' 2.$49'
;$C4&%0"1I' 1""' -09C%"' b@b@' L"4.2%F' :21' :2>' %"52&0H"56' 5$Q' 24>' ;$41&24&' "5";&%0;0&6'
;$41C.#&0$4' #"%' ;2#0&2@' A4' 1#0&"' $-' 2' 1CK1&24&025' 9%$Q&:' 04' L2401:' 8LNI' "5";&%0;0&6'
;$41C.#&0$4' :21' 1&26">' 2&' 2' ;$41&24&' 5"H"5@' =$%Q26' :21' 2' %"52&0H"56' :09:' 5"H"5' $-'
"5";&%0;0&6';$41C.#&0$4'#"%';2#0&2I'Q:0;:'01'.20456'>C"'&$'&:"'C1"'$-'"5";&%0;':"2&049'$-'
:$C1"1' 24>' 2' %"52&0H"56' 52%9"' #$Q"%' 04&"410H"' 04>C1&%6@' R5";&%0;0&6' ;$41C.#&0$4' #"%'
;2#0&2' 04' A;"524>' 04;%"21">' 2' 9%"2&' >"25' >C%049' &:"' *WW)1' KC&' :21' %".204">' -20%56'
;$41&24&' 104;"' ())(@' S:"' 04;%"21"' 04' ;$41C.#&0$4' Q21' "1#";02556' >C"' &$' 2' 9%$Q049'
#$Q"%P04&"410H"' 04>C1&%6' 24>' 5$Q'"5";&%0;0&6' #%0;"1@' 704;"' &:"' "5";&%0;0&6'#%$>C;&0$4' 01'
:6>%$'24>'9"$&:"%.25I'0&'9"4"%2556';2C1"1'-"Q'0-'246'"4H0%$4."4&25'#%$K5".1@''''

L0--"%"4;"1' 04' &:"' ;$41C."%' #%0;"' 5"H"51I' "1#";02556' -$%' :$C1":$5>1I' 2%"' 251$' 24'
0.#$%&24&' "?#5242&0$4' -$%' &:"' >0--"%"4;"1' 04' "5";&%0;0&6' ;$41C.#&0$4' 5"H"51@' S:"'
;$41C."%' #%0;"' 01' 25.$1&' &:%""' &0."1' :09:"%' 04' L"4.2%F' &:24' 04' =$%Q26@' S:"' #%0;"'
5"H"51' 04'c04524>'24>'7Q">"4'2%"'2%$C4>'a)'#"%;"4&':09:"%'&:24' 04'=$%Q26@'S:"'#%0;"'
>0--"%"4;"1';24'&$'2'52%9"'>"9%""'K"'"?#5204">'K6'>0--"%"4;"1'04'&:"'5"H"5'$-'"4"%96'&2?"1@'
3%$C4>'d)' #"%;"4&' $-' &:"' ;$41C."%'#%0;"' -$%' "5";&%0;0&6' &$' :$C1":$5>1' 04'L"4.2%F' 01'
"4"%96' &2?"1' 24>' /3S@' A4' c04524>' $456' 2%$C4>' (a' #"%;"4&' $-' &:"' ;$41C."%' #%0;"'
$%09042&"1'-%$.'"4"%96'&2?"1'24>'/3S'US".2=$%>I'())X2V@'
 
@,:$4&)KBK)T"(+-)&-&#(4,#,(5)#"'.$%C(,"')C&4)#+C,(+),')(>&)G"4*,#)#"$'(4,&.B)))

 

7$C%;"<'S".2=$%>'U())X2V''
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Vista Analyse AS 66 

7#";025' &2?' #%$H010$41' -$%' 04>C1&%0"1I' "0&:"%' 04' &:"' -$%.'$-' ;$.#5"&"' &2?' "?".#&0$4' $%'
%">C;">'&2?'%2&"1'$4'"4"%96';$41C.#&0$4I'2%"'.$%"'&:"'%C5"' &:24'&:"'"?;"#&0$4' 04'&:"'
=$%>0;';$C4&%0"1@'355' &:"1"'#$50;0"1':2H"' 04';$..$4'&:2&' &:"6'20.'&$'#%$&";&'>$."1&0;'
04>C1&%0"1' &$' &:"' #$&"4&025' %01F' $-' 2' 5$11' $-' ;$.#"&0&0H"4"11' 2%01049' -%$.' C4052&"%2556'
0.#$1">':09:'"4"%96'&2?"1@'7$."'$-'&:"1"'&2?'#%$H010$41$2%"'>0%";&56'04'2;;$%>24;"'Q0&:'
R]' 5"90152&0$4' 21I' -$%' 041&24;"I' Q:"4' "4"%96$ #%$>C;&1' 2%"' C1">' 21' %2Q' .2&"%0251' 04'
04>C1&%025'#%$;"11"1'US".2=$%>I'())d2V@'''
'
T:"4'&:"'#C%#$1"'$-'&:"'&2?"1'01'-01;25I'";$4$.0;'&:"$%6'#%"1;%0K"1'2'&2?'161&".'&:2&'&$'
&:"'5"21&'"?&"4&'#$110K5"'0.#2;&1'&:"'#%$>C;&0$4'$-'9$$>1'24>'1"%H0;"1'U=Y]I'())XV@'S:01'
0.#50"1'&:2&'-01;25'&2?"1'2%"'0.#$1">'$4'"4>';$41C.#&0$4'$-'9$$>1'24>'1"%H0;"1'%2&:"%'

04' &:"' #%$>C;&0$4I' 50F"' &2?"1' $4' ".0110$41' 24>' $&:"%' "4H0%$4."4&25' &2?"1I' 1:$C5>' K"'
0.#$1">@'S:C1I'"?".#&0$41'-%$.'"4"%96'&2?2&0$4'&:2&'2%"'4$&'%"52&">'&$'".0110$41'.26'
K"'04'2;;$%>24;"'Q0&:'";$4$.0;'&:"$%6@''
'
RH"4'0-'&:"'#C%#$1"'$-'"4"%96'&2?2&0$4':21'#%0.2%056'K""4'-01;25I' &:"'&2?"1':2H"':2>'24'
0.#2;&'$4'&:"'C1"'$-'"4"%96'24>':"4;"'&:"'OY('".0110$41'21'Q"55'US".2=$%>I'())X2V@''

KBPBJ A-=$!0$'-.?>6/,!5$9B$$/!$/$#,:!.8$!&/0!IO"!,#-B97!

31'%"92%>1'&%"4>1'24>'5"H"51'$-'"4"%96'C1"'04'%"52&0$4'&$'8LN'&:"'=$%>0;';$C4&%0"1';24'K"'
>0H0>">'04'&:%""'9%$C#1I'7;24>042H02I'c04524>I'24>'A;"524>'US".2=$%>I'()*)2V@''

@,:$4&)KBL)T>&) &'&4:5) ,'(&'.,(5) E,') 4&-+(,"') (")D!?F)"<) (>&)G"4*,#) #"$'(4,&.) +'*)0[VAM)
E9"&IARRR)&$4"FB)

'

7$C%;"<'S".2=$%>'U()*)2V'

c09C%"'b@,' 1:$Q1' &:2&' c04524>'24>' 04'#2%&0;C52%' A;"524>':2H"'.C;:':09:"%' "4"%96'C1"'
5"H"51'#"%'8LN'H25C"'24>'1:$Q'5"11'Uc04524>V'$%'4$'UA;"524>V';$4H"%9"4;"'&$Q2%>1'&:"'
$&:"%' '=$%>0;';$C4&%0"1@'S:01';$C5>'#2%&56'K"'>C"'&$'&:"' -2;&' &:2&'"4>PC1"'#%0;"1'2%"' 04'
9"4"%25'5$Q"%'04'A;"524>'24>'c04524>'21';$.#2%">'&$'7Q">"4'24>'L"4.2%F@'A4'=$%Q26'
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#%0;"1'2%"'5$Q'21'Q"55I'KC&'&:"'04&"410&6'04>0;2&$%'1"".1'5$Q'>C"'&$'&:"':09:'5"H"5'$-'8LN'
US".2=$%>I'()*)2V@''

c%$.'&:"' -09C%"' 0&'1"".1'&:2&'1$."'>"9%""'$-'>";$C#5049'K"&Q""4'"4"%96'"4>PC1"'24>'
8LN' >"H"5$#."4&' :21' K""4' &2F049' #52;"' 104;"' &:"'.0>P*WW)1I' 4$&2K56' 04' 7Q">"4' 24>'
L"4.2%F@'A4'1#0&"'$-'1$."'$-'&:"':09:"1&'"4"%96'&2?"1'04'&:"'R]I'c04524>I'A;"524>'24>'&$'
1$."'"?&"4&' 251$' 7Q">"4':2H"' "4"%96' 04&"410&0"1' &:2&' 2%"':09:"%' &:24'R]'*a' 2H"%29"@'
L"4.2%F'24>'=$%Q26':2H"'"4"%96'04&"410&0"1'5$Q"%'&:2&'&:"'R]'*aI'Q0&:'L"4.2%F'Q0&:'
&:"'5$Q"1&@'''

3)[ B-+)4#3&56)&'0%"7$+'%0)-/2+)-/@)&$4/5%0)#')4#337%&#')
7"H"%25'"H25C2&0$41'$-'&:"'"?'#$1&'0.#2;&1'$-'"4H0%$4."4&25'&2?"1':2H"'K""4';2%%0">'$C&'
04' &:"' =$%>0;' ;$C4&%0"1@' R4H0%$4."4&25' &2?"1' 2--";&' %"52&0H"' #%0;"1' $-' %2Q' .2&"%0251I'
#$55C&0$4'$%'#%$>C;&1I'$--"%049'#%0;"'1094251'&$'#%$>C;"%1'24>';$41C."%1'&:2&'2';"%&204'
#%$>C;&' $%' #%$>C;&0$4' ."&:$>' 04H$5H"1' "?&"%4250&0"1' 04' &:"' -$%.' $-' "4H0%$4."4&25'
>2.29"@' S:01' #%$H0>"1' 04;"4&0H"1' -$%' #%$>C;"%1' $%' ;$41C."%1' &$' ;:249"' K":2H0$%'
&$Q2%>1' 5"11' #$55C&0$4P04&"410H"' #%$>C;&1I' 0.#5"."4&' 2K2&"."4&' $-' ".0110$41I' 24>' &$'
%">C;"'"4H0%$4."4&2556'>2.29049';$41C.#&0$4'$-'42&C%25'%"1$C%;"1@'E$1&'$-'&:"1"':2H"'
-$;C1">' $4' "4"%96+' OY(P%"52&">' &2?"1I' KC&' 2' -"Q' 1&C>0"1' 251$' :2H"' 211"11">' "--";&1' $-'
Q21&"' &2?"1@' B"5$Q' 1$."' $-' &:"' %"1C5&1' -%$.' &:"' H2%0$C1' 1&C>0"1' 2%"' #%"1"4&">' 24>'
>01;C11">@''

KBQBA F'-/-=6'!,#-B97!&/0!$=6886-/8!9-!&6#!7&<$!5$$/!0$'-.?>$0!

S:"'"?01&"4;"'$-'&:"'1$;255">'
"4H0%$4."4&25'";$4$.0;1'50&"%2&C%"@'S:"' 2F"1'&:"'1:2#"'$-'24'04H"%&">'
]I' 0&' 0.#50"1'&:2&'".0110$41'04'2';$C4&%6'-0%1&' 04;%"21"'Q0&:'8LN@'BC&'2-&"%'1$."'&0."'2'
;:249"'
>";504"@''''

S:"' .";:2401.' 01' K21">' $4' 2' :6#$&:"101' &:2&' #%"-"%"4;"1' -$%' .$%"' "4H0%$4."4&25'
9$$>1I' %"1C5&049' -%$.' 04;%"21">' Q"5-2%"I' #%$H0>"' #%"11C%"1' &$' ;$4&%$5' ".0110$41@'

">' 04' 1"H"%25' ;$C4&%0"1' -$%' 1$."'
".0110$41@'EC;:'$-' & ;C1">'$4' &:"' 0.#50">' %"52&0$41:0#'

Q:"&:"%' 24' 04;%"21"' 04' 8LN' 01' 2'
#%";$4>0&0$4' -$%'"4H0%$4."4&25' 0.#%$H"."4&' US".2=$%>I' ())d>V@'S:01I' &$9"&:"%'Q0&:'
&:"';$4&04C$C1'&";:4$5$90;25'#%$9%"11';$C5>';%"2&"'2'>";$C#5049'-%$.'9%$Q&:'24>'"H"4'2'
>";%"21"'04'".0110$41'2-&"%';"%&204'04;$."'5"H"51@''

@,:$4&)KBMB)!&2&-"C%&'()"<):4"..)*"%&.(,#)C4"*$#()ED!?F),')4&-+(,"')(")."%&)&%,..,"'.)(")
+,4),')(>&)G"4*,#)#"$'(4,&.)AQQRVJRROB)AQQRSARRB))
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'
'
7$C%;"<'S".2=$%>'U())W:V'
 
c09C%"'b@a'1:$Q1'&:2&'".0110$41'&$'20%'$-';2%K$4'>0$?0>"'UOY(VI'2..$402'U=fbVI'40&%$9"4'
$?0>"'U=Y?V'24>'1C5#:C%'>0$?0>"1'U7Y(V':2H"'K""4'>";$C#5">'-%$.'";$4$.0;'9%$Q&:'04'
&:"'=$%>0;';$C4&%0"1'104;"'"2%56+.0>'*WW)1@'S:"'>";$C#5049'2##"2%1'&$':2H"'K""4'.C;:'
1&%$49"%'-$%'&:"'&:%""'52&&"%'#$55C&24&1'&:24'-$%'OY(@'R;$4$.0;'9%$Q&:'Q21'H"%6':09:'04'
&:"'=$%>0;' ;$C4&%0"1' 04' &:"' #"%0$>' *WW,' &$' ())X@' 3&' &:"' 12."' &0."I' &:"' ;$C4&%0"1' ;C&'
".0110$41'$-'&:"'2;0>0-6049'1CK1&24;"1'=Y?'24>'=fbI'KC&'4$&'&$'&:"'12."'>"9%""'21'&:"'
;C&' 04' 7Y(@' c09C%"' b@a' 1:$Q1' &:2&' 7Y(' ".0110$41'Q"%"' ;C&' 1CK1&24&02556' 04'.$1&' $-' &:"'
=$%>0;';$C4&%0"1'-%$.'&:"'"2%56'*WM)1'&$'&:"'"4>'$-'&:"'*WW)1@'R.0110$41'$-'2;0>0-6049'
;$.#$C4>1' 1&".' #%0.2%056' -%$.' &:"' ;$.KC1&0$4' $-' -$1105' -C"51' 24>' ".0110$41' -%$.'
50H"1&$;F' -2%.1' U=fbV' US".2=$%>I' ())W:V@' EC;:' $-' &:"1"' ".0110$41' ;24' K"' ;C%K">'
&:%$C9:' &";:40;25' ."21C%"1' %"52&">' &$' -C"5I' "4>P$-P#0#"' >"H01"1' 24>' 10.052%@' S:"'
04;"4&0H"1' &$' %">C;"' ".0110$41' 2%"' :09:"%' -$%' 5$;25' #$55C&24&1I' 21' &:"%"' 01' 2' .$%"'
0..04"4&'504F'K"&Q""4'2K2&"."4&';$1&1'24>'K"4"-0&1@'

c09C%"'b@a'251$'1:$Q1'&:2&'9%$Q&:'04'OY(P".0110$41'24>'8LN'9%$Q&:'1"".1'&$':2H"'K""4'
>";$C#5">'104;"'&:"'52&"'*WW)1@'c$%'.$1&';$C4&%0"1'&:01'."241'&:2&'&:"1"'".0110$41'2%"'
9%$Q049' 2&' 2' 5$Q"%' %2&"' &:24' 8LNI' 0@"@' 2K1$5C&"' ".0110$41' 2%"' 1&055' 04;%"21049@' OY('
".0110$41'2%"'.C;:'.$%"'>".24>049' &$' %">C;"'Q:"4' &:"'";$4$.0"1'9%$QI' 104;"' &:"6'
2%"'%"52&">'&$'25.$1&'255'";$4$.0;'2;&0H0&0"1'24>';244$&'1$'-2%'K"';5"24">'2&'%"21$42K5"'
;$1&1@' R4"%96' "--0;0"4;6' 24>' 1Q0&;:049' &$' -C"51' Q0&:' 5$H"%' $%' 4$' ;2%K$4' ;$4&"4&' :2H"'
50F"56'K""4' &:"'.$1&' 0.#$%&24&'2;&0$41' &$' ;C%K'OY('".0110$41' 1$' -2%@' O$25P-0%">'#$Q"%'
#524&1'24>'&:"'&%241#$%&'1";&$%'2;;$C4&'-$%'&:"'.2G$%0&6'$-'OY('".0110$41@''

KBQBJ F/$#,:\!EM2T#$>&9$0!9&N$8!&/0!8.58606$8!7&<$!7&0!6=?&'98!-/!IJI!$=6886-/8!!

!"H0"Q' $-' "?P#$1&' "H25C2&0$41' $-' ;2%K$4P"4"%96' &2?"1' 24>' 1CK10>0"1' 2;%$11' ;$C4&%0"1'
1:$Q' &:2&' ;2%K$4' &2?"1' :2H"' K""4' "4H0%$4."4&2556' "--";&0H"@' 3;%$11' ;$C4&%0"1' 24>'
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Vista Analyse AS 69 

1";&$%1I' 9%$Q&:P2>GC1&">' "4"%96PC1"' 24>' OY(' ".0110$41' :2H"' >";504">' 104;"' &:"'
04&%$>C;&0$4'$-';2%K$4'&2?'%"90."1'04'&:"'"2%56'*WW)1'US".2=$%>I'())d2V<''
'

 R),6/,(<'OY('".0110$41'Q$C5>':2H"'K""4'X'#"%;"4&':09:"%'04'*WWM'&:24'04'*WW)'
:2>'&:"'OY('&2?"1'4$&'K""4'04&%$>C;">'US".2=$%>I'())(V@'S:"6'251$'%"-"%'&$'2'

OY('
".0110$41':2>'K""4'%">C;">'K6'C#'&$','.0550$4'&$44"1'K";2C1"'$-'5$Q"%'#"&%$5'
;$41C.#&0$4'>C"'&$'&:"'&2?@'

 =#,7/'F<'R4"H$5>1"4'U())aV'-$C4>'&:2&'04>C1&%025'OY('".0110$41'>";504">'K6'(b'
#"%;"4&'>C%049'&:"'*WW)1I'2-&"%'2>GC1&049'-$%'K$&:'9%$Q&:'24>'.2%F"&P04>C;">'
04>C1&%025'%"1&%C;&C%049@'3;;$%>049'&$'R4"H$5>1"4'U())aV'24'";$4$."&%0;'
24256101'"1&0.2&">'&:2&'4"Q'L2401:'OY(I'7Y('24>'"4"%96'-/N#.'%">C;">'&$&25'
04>C1&%025'OY('".0110$41$K6'W **'#"%;"4&'K"&Q""4'*WW('24>'()))I';$.#2%">'
Q0&:'2'KC104"11P21PC1C25'1;"42%0$@'S:"'"--";&0H"4"11'$-'&:"'&2?2&0$4'Q21'120>'&$'K"'
04;%"21">'&:%$C9:'"2%.2%F049'&:"'#%$;"">1'-$%'1CK10>0"1'-$%'"4"%96'"--0;0"4;6I'
"1&0.2&049'&:"'"--";&'$-'&:"'"4&0%"'&2?+1CK10>6'#2;F29"'2&'*b *X'#"%;"4&'-$%'&:"'
12."'#"%0$>@'34'04&"%H0"Q'1&C>6'251$'1:$Q">'&:2&'OY('&2?"1'"4;$C%29">'
04H"1&."4&1'04'"4"%96'12H049'&";:4$5$90"1'24>'2'.$H"'&$'5$QP;2%K$4'"4"%96'
1$C%;"1'UR4"H$5>1"4I'())aV@'S".2=$%>'U())d2V'%"-"%1'&$'2'1&C>6'-%$.'&:"'
L2401:'R4H0%$4."4&25'N%$&";&0$4'39"4;6'&:2&'"1&0.2&"1'&:2&'&$&25'OY('".0110$41'
Q"%"'%">C;">'K6'(,'#"%;"4&'K"&Q""4'*WW)'24>'())*';$.#2%">'Q0&:'2'KC104"11P
21PC1C25'1;"42%0$I'21'2'%"1C5&'$-'"4"%96P%"52&">'#$50;0"1'U#%">$.0424&56'&2?"1'24>'
1CK10>0"1V'04&%$>C;">'>C%049'&:"'#"%0$>@'S:01'1&C>6'"1&0.2&">'&:"'"--";&'$-'-/N'
;:249"1'>C%049'&:"'*WW)1'&$'K"'2'%">C;&0$4'$-'*@a'.0550$4'OY('"hC0H25"4&1'$%'b@a'
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&%"4>I' 4$&2K56' 2-&"%' &:"' 6"2%' ()))@' S:01' 01' #%$K2K56' &:"' %"1C5&' $-' 2' ;$..$4' =$%>0;'
"5";&%0;0&6' .2%F"&I' R]' RS7' 24>' $&:"%' >$."1&0;' "4"%96' #$50;6' >";010$41' 5"2>049' &$' 24'
25&"%42&049'5"H"5'$-'2&&%2;&0H"4"11'&$'C1"';$25@'

KBQBL G&89$!9&N&96-/!7&8!#$0.'$0!B&89$!,#-B97!

=$%>0;';$C4&%0"1':2H"':2>'hC0&"'>0--"%"4&'5"H"51'$-'C%K24'Q21&"'#"%';2#0&2'"H"4'&:$C9:'
&:"0%' #C%;:21049' #$Q"%' >0--"%"4;"1' 2%"' 4$&' &:2&' K09@' L"4.2%F' 24>' =$%Q26' :2H"' H"%6'
.C;:' :09:"%' Q21&"' 5"H"51' #"%' ;2#0&2' ;$.#2%">' &$' &:"' $&:"%' ;$C4&%0"1@' cC%&:"%.$%"I'
&:"%"' >$"1' 4$&' 1"".' &$' K"' 246' >";$C#5049' K"&Q""4' 8LN' 24>' C%K24'Q21&"' 9%$Q&:@' A4'
&"%.1'$-'2'.C5&0P6"2%'.$H049'2H"%29"'K$&:'1:$Q'24'C#Q2%>'&%"4>I'1""'-09C%"'b@X@'

R;$4$.0;' 041&%C."4&1' 04' &:"' =$%>0;' Q21&"' 1";&$%1' ;$4101&' $-' +.#'$ *"/'9#.$ %"52&">' &$'
Q21&"' &%"2&."4&I' Q:0;:' 2%"' 9"4"%2556' >"1094">' &$' %";$H"%' &:"' >0%";&' ;$1&' $-' Q21&"'
:24>5049I' >/.-#$ -/N#.$ 20.">' &$' %">C;"' Q21&"' 9"4"%2&0$4' $%' $--"%049' 04;"4&0H"1' -$%'
>0--"%"4&'-$%.1'$-'Q21&"'&%"2&."4&'24>'".0110$4'&2?"1'$4'04;04"%2&0$4@'7$."';$C4&%0"1'
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Vista Analyse AS 73 

251$'&2?':2e2%>$C1'Q21&"@'3>>0&0$42556I'&:"%"'2%"'1#";0-0;';:2%9"1'5"H0">'$4';"%&204'0&".1'
1C;:'21'#2;F29049I'K2&&"%0"1'"&;@'US".2=$%>'())d2V@'
''
@,:$4&)KBOB)!&2&-"C%&'()"<)$47+')=+.(&)C&4)#+C,(+)E,')9:^)4,:>()>+'*)5V+1,.F)+'*)"<)D!?)
:4"=(>)E,')C&4#&'()C&4)5&+4^)-&<()>+'*)+1,.F),')(>&)G"4*,#)#"$'(4,&.)+'*)(>&)0[VAM)+4&+B)

''
7$C%;"<'S".2=$%>'U()*)2V'

7$."'"H25C2&0$41'$-'&:"1"'161&".1':2H"'K""4';2%%0">'$C&'04'&:"'=$%>0;';$C4&%0"1<'
'

 =#,7/'F<'"H25C2&0$41'$-'&:"'L2401:'Q"09:&PK21">'Q21&"'&2?'#%"1"4&">'04'
S".2=$%>'U())d2V'-$C4>'&:2&'>"50H"%">'2.$C4&'$-'Q21&"'&$'.C40;0#25'10&"1'Q21'
%">C;">'K6'(d'#"%;"4&I'Q:05"'4"&'Q21&"'>"50H"%">'&$'1.255"%'10&"1'24>'#%0H2&"'
524>-0551'Q21'%">C;">'K6'bW'#"%;"4&'K"&Q""4'*WW)'24>'*WWd@'704;"'&:"'&2?'Q21'
Q"09:&PK21">I'%">C;&0$41'#%0.2%056'04H$5H">'&:"':"2H0"%';$.#$4"4&1'$-'
:$C1":$5>'Q21&"'U*d'#"%;"4&V'21'Q"55'21';$41&%C;&0$4'Q21&"'24>'.0?">'Q21&"'Udb'
#"%;"4&V@'E$%"$H"%I'%";6;5049'04;%"21">I'#2%&0;C52%56'$-':"2H0"%'Q21&"'-2;&0$41'
1C;:'21';$4;%"&"'24>';$.#$1&@'''

 R),6/,(
;$.#2%">'Q0&:'&:"'KC104"11P21PC1C25'#%">0;&0$4I'&:24F1'&$'&:"'0.#"&C1'$-'&:"'
42&0$425'Q21&"'&2?@'7"H"%25'1&C>0"1'#%"1"4&">'04'S".2=$%>'U())d2V'04>0;2&"'
%">C;">'2.$C4&1'$-'Q21&"'>"50H"%">'&$'.C40;0#25'524>-0551'04'%"1#$41"'&$'&:"'
Q21&"'&2?@'f05&C4"4'U()),V'251$'%"#$%&1'04;%"21">'%";$H"%6'$-'.C40;0#25'Q21&"@'
S:"'52%9"1&';:249"':21'$;;C%%">'04';$41&%C;&0$4'24>'>".$50&0$4'Q21&"'24>'04'
;$.."%;025'Q21&"I'21'&:"'&2?':21'0.#%$H">'&:"';$.#"&0&0H"'#$10&0$4'$-'
&%"2&."4&1'#524&1'-$%'&:"1"'Q21&"'-2;&0$41@'''

 G>#(#,<'&:"'7Q">01:'Q21&"'>01#$125'&2?'-$%':$C1":$5>1'Q21'"H25C2&">'04'())*I'
Q0&:04'2'6"2%'$-'0&1'04&%$>C;&0$4'US".2=$%>I'())d2V@'S:"'"H25C2&0$4';$4;5C>"1'
&:2&'2'#%0;"'04;%"21"'Q$C5>'5"2>'&$'2'%">C;&0$4'04'Q21&"'>01#$125'2.$49'7Q">01:'
:$C1":$5>1'$-'&:"'$%>"%'$-'() b)'F9'#"%'#"%1$4'244C2556I'90H"4'2'&2?P04>C;">'
#%0;"'04;%"21"'$-'W)'7RJ@'T21&"'9"4"%2&0$4'01';5$1"56'%"52&">'&$'>"H"5$#."4&'04'
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Vista Analyse AS 74 

:$C1":$5>'04;$."1^'&:C1'0&'01'"1&0.2&">'&:2&'24'04;%"21"'$-'*'#"%;"4&'04'244C25'
04;$."'04;%"21"1':$C1":$5>'Q21&"'H$5C."'K6'('#"%;"4&@'''

'
S$'1C.'C#I'Q21&"'&2?"1'1"".'&$'%">C;"'Q21&"'2.$C4&1'Q:"4'&:"'#%0;"'109425'01';5"2%'24>'
&2%9"&1' %"5"H24&' 9%$C#1' 04' 2' 1&%209:&-$%Q2%>' .244"%' US".2=$%>I' ())d2V@' f"4;"I'
Q"09:&PK21">' 161&".1' 2##"2%' .$%"' "--";&0H"' -$%' :"2H6' Q21&"' -%2;&0$41I' 1C;:' 21'
;$41&%C;&0$4'Q21&"I'2;;$%>049'&$'1&C>0"1' 04'c04524>'24>'L"4.2%F@' A4>C1&%6I' 04'9"4"%25I'
:21'K""4'5"11'%"1#$410H"'&$'&2?"1'K";2C1"'#%0;"'1094251':2H"'K""4'%"52&0H"56'Q"2F@'S:01'
&"4>"4;6' 01' "H"4' .$%"' #%$4$C4;">' -$%' :$C1":$5>' Q21&"' >C"' &$' &:"' 1&%C;&C%"' $-' &:"'
Q21&"'&2?"1I'Q:0;:'."241'&:2&'&:"'#%0;"'109425'01'4$&'&%241-$%.">'>0%";&56'04&$'C1"%'-""1@'
S2?"1'$4'#2;F29049'04'L"4.2%F'24>'c04524>'251$'1"".'&$':2H"':2>'0.#2;&'$4'#2;F29049'
C1"'24>'%";6;5049'%2&"1'US".2=$%>I'())d2V@''

RH"4'&:$C9:'&:"'H2%0$C1'Q21&"P%"52&">'&2?"1':2H"'%">C;">'&:"'9%$Q&:'04'&$&25'2.$C4&'$-'
Q21&"'9"4"%2&">I'&:"'Q21&"'2.$C4&1':2H"'K""4'04;%"21049'$H"%'&:"'6"2%1@'A-'&:"'&2%9"&'01'
&$'%">C;"'&:"'2.$C4&1'$-'Q21&"I'>0%";&'#%0;"'1094251'2%"'4";"112%6@'S:01'0.#50"1'Q"09:&P
K21">' %2&"1@' c52&' %2&"1' $%' >01;%"&"' $#&0$41' U1C;:' 21' ;:$0;"1' $-' &:"' 10e"' $-' &:"' 92%K29"'
;241V'>$'4$&' 1&0.C52&"'Q21&"' %">C;&0$4@'S:"'hC"1&0$4'Q:"&:"%'#$50;6' &2%9"&1' $-'Q21&"'
%">C;&0$4' $%' 1#";0-0;' &%"2&."4&'."&:$>1' %"#%"1"4&1' 24' "--0;0"4&' "4H0%$4."4&25' #$50;6'
:21' K""4' >01;C11">' 2K$H"@' A-' &:"' &2%9"&' 01' &$' %">C;"' &:"' "4H0%$4."4&25' >2.29"1' -%$.'
Q21&"' &%"2&."4&I'".0110$4'&2?"1'$4' 04;04"%2&0$4I' 524>1-0551'24>'%";6;5049'".0110$41'2%"'
.$1&'"--0;0"4&I'24>'-C%&:"%'Q21&"'#$50;6'$456'04;%"21"'#$50;6';$1&1'UB%CH$55'24>'f2124"'
()*)V@''''

3)(] L#)0&('&1&5/'%)'+(/%&2+)&$4/5%0)#')&'5#$+)@&0%"&C7%&#'))
S:"%"':2H"'$H"%'&:"'6"2%1'K""4'1$."';$4;"%41'2K$C&'&:"'>01&%0KC&0$425'0.#50;2&0$41'$-'
"4"%96' 24>' "4H0%$4."4&25' &2?"1@' f$Q"H"%I' >01&%0KC&0$425' 0.#50;2&0$41' >$' 4$&' #526' 2'
.2G$%' %$5"' 04' "4H0%$4."4&25' #$50;6' 04' &:"' =$%>0;' ;$C4&%0"1@' R5";&%0;0&6' 24>' &%241#$%&'
-C"5P%"52&">'&2?"1':2H"';2C1">'2&&"4&0$4'.20456' 04'#"%0$>1'Q0&:':09:'"5";&%0;0&6'24>'$05'
#%0;"1I'Q:"4'&:"%"':2H"'K""4'1$."'#%"11C%"'&$Q2%>1'5$Q"%049'&:"'&2?'%2&"1@'351$I'1$."'
:2H"' #%$#$1">' &:2&' &:"' &2?' %2&"1' 1:$C5>' H2%6' 04H"%1"56' Q0&:' &:"' "5";&%0;0&6' 24>' -C"5'
#%0;"1'&$'.0&092&"'#"%0$>0;25'#%0;"':0F"1'$4'&:"1"';$..$>0&0"1@'''

R4"%96'24>'"4H0%$4."4&25'&2?"1':2H"'K""4'#%$;520.">'21'%"9%"110H"I'0@"@'#52;049'2'52%9"%'
%"52&0H"'KC%>"4'$4'#$$%':$C1":$5>1'&:24'$4'%0;:'$4"1@'T:05"'&:01'.26'K"'&:"'-0%1&'$%>"%'
0.#2;&1'$-'2'&2?I'"H25C2&0$41'$-'&:"0%'&$&25'0.#2;&1'1:$C5>'251$'&2F"'04&$'2;;$C4&'&$'Q:2&'
"?&"4&' &:"' &2?'Q055' K"' -C556' #211">' $4' &$' ' ;$41C."%1' H02' :09:"%' #%0;"1' -$%' "4"%96' 24>'
#%$>C;&1@'351$'$&:"%I'04>0%";&'0.#2;&1I'04;5C>049';:249"1'04'$&:"%'&2?"1'50F"'04;$."'&2?'
%2&"1I'#"%1$425'&2?'255$Q24;"1'U0@"@'1&24>2%>'>">C;&0$41V'$%'1$;025'1";C%0&6';$4&%0KC&0$41'
1:$C5>'K"';$410>"%">I'104;"'"4"%96'24>'"4H0%$4."4&25'&2?"1'$-&"4':2H"'K""4'04&%$>C;">'
21'#2%&'$-'2'9%"2&"%'&2?'%"-$%.'Q:"%"'%";6;5049'."21C%"1'.26'K"'>"50K"%2&"56';:$1"4'&$'
;$C4&"%2;&' &:"' %"9%"110H"' ;:2%2;&"%' $-' "4"%96+OY(' &2?"1@' c042556I' &:"' >01&%0KC&0$4' $-'
K"4"-0&1'-%$.'0.#%$H">'"4H0%$4."4&25'hC250&6'21'2';$41"hC"4;"'$-'&:"'0.#5"."4&2&0$4'
$-'&:"'&2?"1';24'2--";&':$C1":$5>1'04'>0--"%"4&'Q261I'24>'1:$C5>'0>"2556'K"'04;5C>">'04'&:"'
211"11."4&'US".2=$%>I'())d2V@''''

7$."' -"Q' 1#";025' ."21C%"1' 2>>%"11049' >01&%0KC&0$425' 0.#50;2&0$41' $-' ";$4$.0;'
041&%C."4&1'04'"4H0%$4."4&25'#$50;6'2%"'04'#52;"'04'=$%>0;';$C4&%0"1@'N"%:2#1'&:"'.$1&'
0.#$%&24&' $-' 1C;:' .0&092&0$4' ."21C%"1' 2%"' &:"' #2%&0;C52%' -$%.' $-' "5";&%0;0&6' &2?'
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Vista Analyse AS 75 

>0--"%"4&02&0$4' 04'=$%Q26' 24>' 7Q">"4I'Q:"%"' &:"' 4$%&:"%4' #2%&1' $-' &:"' ;$C4&%0"1' 2%"'
"0&:"%'"?".#&">'-%$.'&:"'&2?'$%'#26'%">C;">'%2&"1'US".2=$%>I'())W2V@'f$Q"H"%I'&:"1"'
&2?' >0--"%"4&02&0$41' 2%"' 251$' H250>' -$%' &:"' 04>C1&%025' 1";&$%' 04' 2>>0&0$4' &$' :$C1":$5>1@'
7C;:'1#";025'&2?'#%$H010$41'2%"'Q0>"1#%"2>'04'&:"'04>C1&%025'1";&$%'24>'2%"'0.#5"."4&">'
Q0&:' &:"' 20.' $-' .0&092&049' #$&"4&025' 5$11' $-' 04&"%42&0$425' ;$.#"&0&0H"4"11' U1""' 4"?&'
1";&0$4V@''

RH25C2&0$41'$-'>01&%0KC&0$425' 0.#2;&1'$-'"4"%96'24>'"4H0%$4."4&25'&2?"1'-%$.'7Q">"4I'
=$%Q26'24>'L"4.2%F':2H"'&2F"4'04&$'2;;$C4&'.$1&'$-'&:"1"'>0%";&'24>'04>0%";&'"--";&1'
$-'&2?"1@'S:"'-04>0491'1:$Q'&:2&'%C%25'2%"21'2%"'.$1&'KC%>"4">'K6'"4H0%$4."4&25'&2?"1@'
34$&:"%'.204' %"1C5&' 01' &:2&'Q:05"' "4"%96' &2?"1' &"4>' &$' K"' >01&%0KC&0$42556' %"9%"110H"I'
&2?"1'$4'&%241#$%&'-C"51'24>'#$55C&0$4'2%"I'%"1#";&0H"56I'#%$9%"110H"'24>'4"C&%25@'_$Q"%'
04;$."':$C1":$5>1'&"4>'&$'1#"4>'2'52%9"%'1:2%"'$-'&:"0%'>01#$12K5"'04;$."'$4':"2&049I'
"5";&%0;0&6' 24>'Q2&"%' &:24' :09:P04;$."' :$C1":$5>1I'Q:05"' &:"' $##$10&"' 01' &:"' ;21"' -$%'
H":0;5"' 24>' &%241#$%&' ;$41C.#&0$4@' !0;:"%' #"$#5"' >%0H"' K099"%' ;2%1I' 24>' -$%' 5$49"%'
>01&24;"1'US".2=$%>'())d2V@'

Y4"'.2G$%'-04>049'-%$.'&:"'"H25C2&0$41'01'&:2&'&:"'9"$9%2#:0;25'5$;2&0$4'$-':$C1":$5>1'01'
$-' 9%"2&' 10940-0;24;"I' 21':$C1":$5>1' 50H049' 04' %C%25' 2%"21' -2;"' 2' :09:"%' &2?'KC%>"4'21'2'
%"1C5&'$-'OY('&2?2&0$4'&:24':$C1":$5>1'50H049'04'C%K24'%"90$41@'S:01'01'"?#5204">'K6'&:"'
-2;&' &:2&' :$C1":$5>1' -%$.' %C%25' 2%"21' -2;"' :09:"%' &%241#$%&2&0$4' 24>' "4"%96' 4"">1'
;$.#2%">'Q0&:'&:$1"'04'C%K24'2%"21'US".2=$%>I'())d2V@'

34' "H25C2&0$4' 1&C>6' $-' &:"' "4H0%$4."4&25' &2?"1' 04&%$>C;">' 04' 7Q">"4' .2>"' K6' &:"'
E0401&%6' $-' c0424;"' 04' ()),' %"-"%%">' &$' 04' S".2=$%>' U())d2V' ;$4;5C>"1' &:2&' &:"'
%"9%"110H"' "--";&1' $-' "4H0%$4."4&25' &2?"1I' %"90$42556' 21' Q"55' 21' K"&Q""4' :$C1":$5>1I'
:2H"' K""4' 52%9"56' 4"C&%250e">' K6' &:"' 1#";0-0;' %">01&%0KC&0$4' 1;:"."' 0.#5"."4&">' 04'
7Q">"4I' 0@"@' &:"'%201049'$-' &:"'#"%1$425' 04;$."'&2?'255$Q24;"@'S:"'%"1C5&'$-' %201049'&:"'
#"%1$425'255$Q24;"'U1&24>2%>'>">C;&0$4V'24>'&%241-"%%049'2'#$%&0$4'$-'&:"'&2?'%"H"4C"1'
-%$.' &:"' 1"%H0;"' 1";&$%' &$' ;$41C."%1' Q21' &:2&' H"%6'.04$%I' 0-' 246I' %">01&%0KC&0H"' 24>'
%"90$425'"--";&1'2%$1"'>C%049'&:"'#"%0$>'())* ())b'K";2C1"'$-'&:"'1:0-&'&$Q2%>1'9%""4'
&2?"1@'S:01'0.#50"1'&:2&'4"C&%250e049'&:"'%"9%"110H"'"--";&1'$-'"4"%96'&2?"1I'01'&:"'%"1C5&'$-'
&:"'>"50K"%2&"56' ;:$1"4'#$50;6' 2##%$2;:'20.049' &$' ;$C4&"%2;&' &:"1"' %"9%"110H"' "--";&1@'
f$Q"H"%I'&:"'-0424;025'10&C2&0$4'-$%'04>0H0>C25':$C1":$5>1';24'1&055'K"'4"92&0H"56'2--";&">'
21'&:"';$41C.#&0$4'#2&&"%41'$-':$C1":$5>1'>0--"%'Q0>"56@'''

3'L2401:'1&C>6'-04>1'&:2&'"4"%96'&2?"1'2%"'%"9%"110H"I'KC&'&:2&'&2?"1'5"H0">'$4'&%241#$%&'
-C"51' 24>' H":0;5"1' 2%"' #%$9%"110H"I' ."24049' &:2&' &:"' 5$Q"%' 04;$."' :$C1":$5>1' #26'
%"52&0H"56' 5"11' &:24' :09:"%' 04;$."' :$C1":$5>1' 24>' &:2&' #$55C&0$4' &2?"1' 2%"' 25.$1&'
4"C&%25@'S:"'"5";&%0;0&6'&2?'24>'&:"'&2?'$4'&2#'Q2&"%'2%"'10495">'$C&'21'1#";0-0;'%"9%"110H"@'
S:"6'251$';$4;5C>"'&:2&'&:"'>01&%0KC&0$425'"--";&1'$-'&:"'"4"%96'&2?'2%"'10.052%'&$'&:2&'$-'
&:"'/3SI'KC&'5"11'#%$4$C4;">'&:24'&:"'"--";&1'$-'&:"'25;$:$5'24>'&$K2;;$'&2?'04'L"4.2%F'
UJ5049"'"&'25@I'())aV@'

3' 1&C>6' -%$.'=$%Q26' 24256e049' &:"' >01&%0KC&0$425' 21'Q"55' 21' "4H0%$4."4&25' "--";&1' $-'
&2?"1' 5"H0">' $4' H2%0$C1' &%241#$%&2&0$4' .$>"1' 211"11' &:"' >01&%0KC&0$425' 0.#2;&1' K6'
>01&049C01:049' K"&Q""4' 10?' &6#"1' $-' &%241#$%&2&0$4' .$>"1I' ;2&"9$%0e049' &:".' 21'
04"?#"410H"' UKC1I'.$#">' 24>' K0;6;5"V' 24>' "?#"410H"' U20%' -509:&I' 2C&$.$K05"' 24>' &2?0V@'
!"H"4C"'%";6;5049'."21C%"1'2%"'4$&';$410>"%">@'S:"6';$4;5C>"'&:2&' '20%'
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"?#"41"1'04'#"%0$>1'Q0&:':09:'"5";&%0;0&6'#%0;"1'21'01';$410>"%">'04'=$%Q26'Q$C5>'K"'24'
$#&0$4@'S:"1"'2##%$2;:"1'2%"'#%"-"%2K5"' &$' &2?';C&1'21' &:"6'>$'4$&'2--";&' &:"'.2%90425'
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044$H2&0$4' 04' #%$>C;&0$4I' $%' &:"' 0.#$10&0$4' $-' "4H0%$4."4&25' #$50;6' 041&%C."4&1' 04'
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f$Q"H"%I' &:"1"' 0.#2;&1'2%"'9"4"%2556' H250>'$456'2&' &:"'42&0$425' 5"H"5' 24>' 0&' ;244$&'K"'
>"40">'&:2&'4"92&0H"'"--";&1';24'"."%9"'2&'&:"'1";&$%25'24>';$.#246'5"H"5'104;"'"4"%96'
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0.#56' %">C;">' ";$4$.0;' 9%$Q&:@' S:C1I' "--$%&1' 1:$C5>' K"' >0%";&">' 2&' ;%"2&049' 4"Q'
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''

3)(3 ./"C#')3+/M/(+)/)5#'5+"'N)C7%)5/')C+)@+/3%),&%-)
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35&"%42&0H"56I'$&:"%'&6#"1'$-';$.#"412&0$4'.26'K"'90H"4'04'2'&%2410&0$4'#:21"@'c$%'.246'
04>C1&%0"1'0&'01'211C.">'&:2&'&:"'.$1&'0.#$%&24&'0.#2;&1'-%$.'R]'RS7'$4'&:"0%';$1&1'Q055'
K"' &:%$C9:' 04;%"21">' #$Q"%' #%0;"1' 1&"..049' -%$.' 04;%"21">' ;$1&1' -$%' #$Q"%' #524&1'
-%$.' KC6049' ".0110$4' 255$Q24;"1I' 0@"@' .$%"' 0.#$%&24&' &:24' &:"' ;$1&1' -$%' #C%;:21049'
255$Q24;"1' -$%' ' $Q4' ".0110$41@' S:C1I' &:"' R]' O$..0110$4' $#"41' -$%' 2'
1#";025' -0424;025' ;$.#"412&0$4' -$%' &:01' -$%' 04>C1&%0"1' Q:"%"' #$Q"%' ;$1&1' :2H"' 2' :09:'
1:2%"'$-'#%$>C;&0$4';$1&1'UO"4&%"'-$%'RC%$#"24'R;$4$.0;'!"1"2%;:I'()*)V@''''''''
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K) L7$!;-#06'!=-0$>!
:2H"';$4&%0KC&">'

&$'&:"'%"52&0H"56':09:'-$;C1'$4'2';5"24'"4H0%$4."4&'24>';$.#%":"410H"'C1"'$-'";$4$.0;'
041&%C."4&1' 04' &:"' "4H0%$4."4&25' #$50;6@' A1' &:"%"' 246&:049' $&:"%' ;$C4&%0"1' ;24' 5"2%4'
-%$.' &:01'.$>"5'Q:"4' ;$410>"%049' %"-$%.1' 04' &:"0%' "4H0%$4."4&25' #$50;0"1I' $%' 2%"' &:"'

"?#"%0"4;"1'24>';$4&"?&'&$$'1#";025'&$'K"'$-'246'C1"n''

S:"' =$%>0;' ;$C4&%0"1' :2H"' &$' 1$."' "?&"4&' >0--"%"4&' :01&$%0;25' "?#"%0"4;"1' 24>' 2%"'
>0--"%"4&'Q:"4'0&';$."1'&$'2;;"11'&$'42&C%25'%"1$C%;"1'"&;@'S:"%"'2%"'251$'>0--"%"4;"1'04'
&:"'Q261'&:"'1$;0"&0"1'2%"'$%9240e">@'S:C1I' 2';$4;"#&'&:2&'.09:&'
K"' >"-04">' 1$."Q:2&' >0--"%"4&56I' >"#"4>049' $4' 04' Q:0;:' $-' &:"' ;$C4&%0"1' 6$C' 1&24>@'
="H"%&:"5"11I' &:"%"' 2%"' 1$."' >01&04;&' 10.052%0&0"1' 04' &:"' Q26' &:"1"' ;$C4&%0"1' 2%"'
$%9240e">'24>'%C4'&:2&'>01&049C01:'&:".'-%$.'$&:"%'04>C1&%0250e">';$C4&%0"1@'''

2&' :$."I' KC&' 251$' 2.$49' #$50&0;2556' 04&"%"1&">' #"$#5"' $C&10>"' &:"' =$%>0;' ;$C4&%0"1@'
LC%049'%";"4&'6"2%1'0&':21'251$'."&'Q0&:'04&"%"1&'04'-0424;025';0%;5"1@'S:"'-2;&'&:2&'255'&:"'
=$%>0;' ;$C4&%0"1' ;$."' $C&' 4"2%' &:"' &$#' $-' 04&"%42&0$425' %24F0491' $-' ;$.#"&0&0H"4"11I'
"21"'$-'>$049'KC104"11I' 50H049'1&24>2%>1'"&;@':21'.2>"'24'0.#%"110$4@'c$%'041&24;"I'&:"'
=$%>0;'.$>"5'Q21'>01;C11">'2&'&:"'()**'T$%5>'R;$4$.0;'c$%C.'04'L2H$1@'S:"%"'1"".1'
&$':2H"'K";$."'2'#"%;"#&0$4'&:2&'&:"'=$%>0;';$C4&%0"1'$--"%'1$."'F04>'$-'.0>>5"'%$2>'

''

LBABA U.9.&>!9#.89!&/0!>6/+!5$9B$$/!>&5-.#!=&#+$9!&/0!B$>%&#$!5$/$%698!
'7&#&'9$#6H$!97$!;-#06'!=-0$>!

S:"'=$%>0;' ;$C4&%0"1':2H"'H"%6':09:'8LN'#"%' ;2#0&2I' 2;:0"H">' &:%$C9:':09:'";$4$.0;'
9%$Q&:' -$%'.246' 6"2%1@'S:01'Q"25&:' 01'.$%"' "H"456'>01&%0KC&">' 2.$49' &:"'#$#C52&0$4'
&:24' 04' .$1&' $&:"%' ;$C4&%0"1@' S:"' =$%>0;' ;$C4&%0"1' :2H"' :2>' :09:' ".#5$6."4&I' 24>'
#CK50;' -0424;"1'2%"' 04'2'K"&&"%'1:2#"' &:24' 04'.$1&'$&:"%' 04>C1&%0250e">';$C4&%0"1@'351$I'
&:"' =$%>0;' ;$C4&%0"1' 2%"' ;:2%2;&"%0e">' K6' %2&:"%' 9"4"%$C1' Q"5-2%"' 161&".1' Q0&:'
C40H"%125';$H"%29"'$-'>";"4&%250e">I':09:PhC250&6'1"%H0;"1'#%$H0>">'K6'&:"'#CK50;'1";&$%'
24>'-0424;">'&:%$C9:'&2?2&0$4'UE24>29'E$%9"4I'())XV@'S:"1"';$.#%01"'">C;2&0$4'2&'255'
5"H"51I' F04>"%92%>"41I' #CK50;' 1$;025' 24>' :"25&:' 041C%24;"I' C4".#5$6."4&' K"4"-0&1' "&;@'
351$I':09:'5"H"5'$-'#CK50;'#2%&0;0#2&0$4'2&'255'5"H"51'$-'&:"'1$;0"&0"1'01'2'F"6';:2%2;&"%01&0;@''

cC%&:"%.$%"I'1&%$49'52K$C%'C40$41'4"9$&02&049'Q0&:'&%2>"'C40$41'2K$C&';$.#%":"410H"'
52K$C%'Q$%F'24>'1252%6'29%""."4&1'2%"'251$'1$."'$-'&:"'0.#$%&24&';:2%2;&"%01&0;1'$-'&:"'
=$%>0;'.$>"5@'8$H"%4."4&'04&"%2;&0$4'04'&:"'52K$C%'.2%F"&'&:%$C9:'5"90152&0$4'24>'251$'
>0%";&'04H$5H"."4&'04'&:"'4"9$&02&0$41'2&'&0."1'01'2'#2%&'$-'&:01@'S:"'%"1C5&1'2%"'%"52&0H"56'
1.255'Q29"'>0--"%"4;"1I':09:'Q$%F#52;"'1&24>2%>1I'Q"55'">C;2&">'24>':09:56'.$&0H2&">'
Q$%F'-$%;"'24>':09:'".#5$6."4&'%2&"1'Q0&:':09:'-".25"'#2%&0;0#2&0$4'04'&:"'Q$%F'-$%;"@'
S:"' =$%>0;' ;$C4&%0"1' :2H"' .$%"' -5"?0K050&6' 04' &:"0%' 52K$%' .2%F"&1' &:24' .246' $&:"%'
RC%$#"24';$C4&%0"1@'''

S:"'=$%>0;'O$C4;05'$-'E0401&"%1'21F">'&:"'.292e04"'M/,(/9$M&'9#,'UE$4>26'E$%4049V'
&$'>"1;%0K"'Q:2&'&:"'=$%>0;';$C4&%0"1':2H"'04';$..$4@'E$%"'1#";0-0;2556'&:"6'Q24&">'&$'
-04>'$C&'Q:2&':21'.2>"'&:"'=$%>0;'%"90$4'04&$' 21'."21C%">'K6'
";$4$.0;' 1&2&01&0;1@' M/,(/9$ M&'9#,' 2##%$2;:">' &:01' &:%$C9:' 04&"%H0"Q1' Q0&:' 404"'
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=$%>0;'KC104"11#"$#5"I'404"'1;0"4&01&1'24>'404"';C5&C%25'#"%1$4250&0"1@'R09:&'.204'#$04&1'
"."%9">'-%$.'&:"0%'241Q"%1<'

 RhC250&6' 'Q"'&2F"';2%"'$-'"2;:'$&:"%'
 S%C1&'
 7:$%&'>01&24;"1'&$'&:$1"'04'#$Q"%' 'K$&:'Q0&:04'"4&"%#%01"1'24>'04'1$;0"&6'04'
9"4"%25'&:"%"'01'2'5$Q'>"9%""'$-':0"%2%;:6''

 7$;025'04;5C10$4'P'Q"'Q24&'255'&$'#2%&0;0#2&"''
 c5"?0K050&6''
 !"1#";&'-$%'42&C%"'
 3"1&:"&0;1' 'Q"'50F"'10.#50;0&6'24>':2%.$46'
 N%$&"1&24&'Q$%F'"&:0;1'

'

A&'01'"216'&$'%";$9401"'&:"';$44";&0$41'K"&Q""4'&:"'-$C%'$%'-0H"'-0%1&'#$04&1'$4'&:"'501&'24>'
;$..$456' ;0&">'"?&"%425' 2&&%0KC&"1'$-' &:"'=$%>0;'.$>"5I' 1C;:'21' 1&%$49'Q"5-2%"' 1&2&"1'
24>' 1&%$49'>".$;%2;0"1'Q0&:' >0--C10$4' $-' #$Q"%@' BC&' &:"' %"#$%&' 251$' 1&2&"1' &:2&' &:"1"'
"09:&' 2&&%0KC&"1' 1&0.C52&"' ;$.#"&0&0H"4"11@'T:"%"' &:"%"' 01' 2' :09:' >"9%""' $-' ";$4$.0;'
"hC250&6I' &:"' ;$41"hC"4;"1' $-' -205C%"' 2%"' K"2%2K5"I' 1$' #"$#5"' >2%"' &$' K"' 044$H2&0H"@'
T:"%"'&:"%"'01'&%C1&I'&%2412;&0$4';$1&1'2%"'1.255@'T:"%"'&:"%"'01'2'1:$%&'>01&24;"'&$'&:$1"'
04'#$Q"%' 'Q055'1:$Q'040&02&0H"'24>'&2F"'%"1#$410K050&6'041&"2>'$-'
Q20&049'-$%'$%>"%1@'A4'1$;0"&0"1'Q0&:'-"Q"%'$-'&:"1"'2&&%0KC&"1I'0&'01'"210"%'&$'#$1&C52&"'2'
;$4-50;&'K"&Q""4';$.#"&0&0H"4"11'24>'9"4"%$C1'Q"5-2%"'#%$H010$41@'

B"049'1.255I'$#"4'";$4$.0"1'&:"'=$%>0;';$C4&%0"1':2H"'25Q261'K""4'"?#$1">'&$'95$K25'
;$.#"&0&0$4'24>'C#1'24>'>$Q41'04'&:"'04&"%42&0$425'";$4$.6@'S:C1I'95$K250e2&0$4'01'4$&'
4"Q' &$' &:"1"' ;$C4&%0"1' 21' ;$.#2%">' &$' $&:"%I' 52%9"%' ";$4$.0"1'Q0&:' 5"11' %"5024;"' $4'
04&"%42&0$425'.2%F"&1@'S:"'=$%>0;';$C4&%0"1'2%"'C1">'&$'%";"110$41'24>'52%9"';:249"1'04'
#%0;"1' 24>' >".24>1' -$%' "?#$%&">' ;$..$>0&0"1I' 24>' &:"%"-$%"' .$%"' ;5"2%56' 1""' &:"'
4";"110&0"1'$-'-5"?0K050&6I'"216':0%049'24>'-0%049'$-'#"$#5"I'%"1&%C;&C%049'24>'044$H2&0$4'04'
&:"'";$4$.6'&$'K"'2K5"'&$';$.#"&"'04'24'04&"%42&0$425'.2%F"&@'S:01':21'K""4'2'1&%"49&:'
24>' 50F"56' 2' ;$.#"&0&0H"' 2>H24&29"' 04' 2'.$%"' 95$K250e">'Q$%5>'Q:"%"'.246' ;$C4&%0"1'
2%"'1&%C995049'&$'.""&'4"Q';:255"49"1'-%$.'5$Q';$1&';$C4&%0"1@''

E246'$-'&:"'#%$#"%&0"1';:2%2;&"%01049'&:"'=$%>0;'.$>"5'>"1;%0K">'2K$H"'2%"'4$&'C40hC"'
&$' &:"1"' ;$C4&%0"1@'E$1&' 04>C1&%0250e">' ;$C4&%0"1' :2H"'Q"5-2%"' 161&".1I'.246' $-' &:".'
"H"4' .$%"' 9"4"%$C1' &:24' &:"' =$%>0;' $4"1@' 351$I' 1"H"%25' $&:"%' ;:2%2;&"%01&0;1' ;24' K"'
-$C4>'04'&:"'=$%>0;';$C4&%0"1@'S$'&:"'"?&"4&'&:2&'&:"%"'01'2'9"4C04"'=$%>0;'Q"5-2%"'.$>"5'
Q"'&:04F'&:01'50"1'04'&:"';$44";&0$4'K"&Q""4'&:"'Q"5-2%"'161&".1'24>'&:"'52K$C%'.2%F"&@'
S:"' =$%>0;' ;$C4&%0"1' #C&' 52%9"' ".#:2101' $4' #2%&0;0#2&0$4' 04' &:"' Q$%F' -$%;"I' 24>' &$'
"41C%"' &:"' 04;"4&0H"1' &$' Q$%F' 041&"2>' $-' %";"0H049' Q"5-2%"' K"4"-0&1@' S:"%"' 01' 24'

$%' &%C1&' K"&Q""4' 52K$C%' C40$41I' &%2>"' C40$41' 24>' 9$H"%4."4&1'
&:2&'&:"'Q29"'1"&&5"."4&1'&2F"'04&$'2;;$C4&'&:"';$.#"&0&0H"4"11'$-'&:"'04>C1&%6'&$'2H$0>'
2'9%$Q&:'04'1252%0"1'&$$':09:'&$'&:%"2&"4'$H"%255'04>C1&%025';$.#"&0&0H"4"11@''

R.#5$6""1'251$'2;;"#&'&:2&'0&'01'%"52&0H"56'"216'&$'K"'-0%">I'24>'".#5$6"%1':2H"'2'%2&:"%'
:09:' -5"?0K050&6' 04' :0%049' 24>' -0%049' #"$#5"' ;$.#2%">' &$' .246' $&:"%' 04>C1&%0250e">'
;$C4&%0"1@' A4' %"&C%4' ".#5$6""1' 9"&' %2&:"%' 9"4"%$C1' C4".#5$6."4&' K"4"-0&1I' 24>' 24'
2;&0H"'52K$C%'.2%F"&'#$50;6'24>'1C##$%&'-$%'-C%&:"%'&%204049'"41C%"1'&:2&'".#5$6""1'251$'
"4G$6'2'%"21$42K56':09:' 5"H"5'$-' 04;$."'1";C%0&6'24>'2%"'%"52&0H"56'"216'#%$H0>">'Q0&:'
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4"Q' G$K1@' B";2C1"' $-' &:01I' ".#5$6"%1' 2%"' .$%"' Q055049' &$' &2F"' $4' 4"Q' 1&2--I' 24>'
".#5$6""1'Q055' K";$."'.$%"'.$K05"' 24>'.$%"'Q055049' &$' &2F"' G$K1' &:2&' 2%"' %01F6' 24>'
.$%"'-C&C%"P$%0"4&">@'S:C1I'".#5$6""1'>$'4$&'&2F"'&$'&:"'1&%""&1'#%$&"1&049'Q:"4'&:"6'
2%"'520>'$--'24>';$.#240"1'2%"';5$1">I'KC&'-$;C1'041&"2>'$4'1F0551'24>'">C;2&0$4'24>':$Q'
&$' 9"&' 2' 4"Q' G$K@' A&' 01' 1$."&0."1' $K1"%H">' &:2&' &%2>"' C40$41' 2%"' 04' &:"' -%$4&' 04'
#%$.$&049'"--0;0"4;6'."21C%"1'&:%$C9:'%"1&%C;&C%049'$-'04>C1&%0"1'24>'526049'$--'#"$#5"I'
%"250e049' &:2&' 0.#%$H049' "--0;0"4;6' 01' ;%C;025' &$' "41C%"' -C&C%"' ;$.#"&0&0H"4"11' 24>'
04;$."'9%$Q&:@'

3' #2%&' $-' &:01' 01' &:"' ;$41C5&2&0$41' K"&Q""4' 1&2F":$5>"%1' %"#%"1"4&049' ".#5$6"%1I'
".#5$6""1I'5$;25'24>';"4&%25'2C&:$%0&0"1'Q:"4'0.#$%&24&'>";010$41'2%"'.2>"I'&$'%"2;:'2'
;$41"41C1' $4' %"1&%C;&C%049' 04' 04>C1&%0"1' 24>' $&:"%' 4";"112%6' ;:249"1' 24>' :$Q' &$'
.0&092&"'4"92&0H"'0.#2;&1'$-'&:"1"'2;&0$41'-$%'".#5$6"%1'24>'5$;25'1$;0"&0"1@'''''''

LBABJ L7$!;-#06'!=-0$>!68!&/!&88$9!%-#!97$!;-#06'!'-./9#6$8!

E246'$C&10>"%1':2H"'K""4'1C%#%01">'2&':$Q'Q"55'&:"'=$%>0;';$C4&%0"1':2H"'-2%">'04'&:"'
-2;"' $-' 04;%"21049' 95$K25' ;$.#"&0&0$4@' 3-&"%' 255I' :09:' &2?"1I' :09:' #CK50;' 1#"4>049I' -52&'
$%9240e2&0$4' 1&%C;&C%"1I' 1&%$49' &%2>"' C40$41' 24>' :09:' Q29"' 5"H"51' 2%"' :2%>56' &:"'
1&24>2%>' -$%.C52' -$%' 1&%$49' ";$4$.0;' #"%-$%.24;"' 04' &%2>0&0$425' ";$4$.0;' &"?&K$$F1'
24>'04'04-5C"4&025'-0424;025';0%;5"1@'BC&'21'95$K250e2&0$4':21'92&:"%">'.$."4&C.'24>'&:"'
#2;"'$-' ;:249"':21'2;;"5"%2&">' 04' &%2>"'24>' 04>C1&%6'Q$%5>Q0>"I' &:"'=$%>0;' ;$C4&%0"1'
:2H"'4$&'$456'.2429">'&$'F""#'#2;"'Q0&:'&:"'%"1&'$-'&:"'Q$%5>'KC&'&$'K"'04'-%$4&@'392041&'
255'$>>1I'1.255'=$%>0;';$.#240"1':2H"':"5>'&:"0%'#$10&0$41'04'&:"'04&"%42&0$425'#%".0"%'
5"29C"I' 24>' &:"' =$%>0;' ;$C4&%0"1' ;$."' $C&' $4' &$#' $-' 1"H"%25' ";$4$.0;' %24F0491I'
04;5C>049' 5"H"5' $-' 044$H2&0$4' 24>' 04&"%42&0$425' ;$.#"&0&0H"4"11@' ' c$%' 041&24;"I' &:"'

=$%Q26I' 7Q">"4I' c04524>' 24>' L"4.2%F' 04' &:"' &$#' **' #"%-$%."%1' 04'())W@' 351$I' 04'
".#5$6""' 1C%H"61' &:"1"' ;$C4&%0"1' 9"&' &$#' 1;$%"' 04' :$Q' &:"' G$K' 04H$5H"1' 5"2%4049' 24>'
:$Q' ".#5$6""1' 2%"' 2K5"' &$' 2##56' &:"0%' $Q4' 0>"21' 2&'Q$%F' U7$C%;";' c$C%&:' RC%$#"24'
T$%F049'O$4>0&0$41'7C%H"6V@'

72;:1'U())dV'%"H0"Q">'&:"'";$4$.0;'24>'#$50&0;25'#"%-$%.24;"'$-'&:"'=$%>0;';$C4&%0"1'
;$.#2%">' &$' &:"' R49501:P1#"2F049' YROL' ;$C4&%0"1' 24>' &:"' ;$4&04"4&25' Q"1&"%4' R]'
;$C4&%0"1' 04' H0"Q' $-' &:"0%' H21&56' >0--"%"4&' 161&".1' $-' 1$;025' #%$&";&0$4@' f"' -04>1' &:2&'
>"1#0&"'&:"':09:'%2&"1'$-'&2?2&0$4I'&:"'=$%>0;';$C4&%0"1':2H"'9"4"%2556'#"%-$%.">'K"&&"%'
&:24' &:"' $&:"%' ;$C4&%0"1'Q:"4' 0&' ;$."1' &$' ";$4$.0;' 9%$Q&:I' 04;$."' #"%' #"%1$4' 24>'
04;"4&0H"1' &$'Q$%F@' f"' 52%9"56' 2&&%0KC&"1' &:01' &$' &:"' 2;;"#&24;"' -$%' 04>C1&%025' ;:249"I'
2;&0H"'52K$C%'.2%F"&'#$50;0"1I'#CK50;'1";&$%';$..0&."4&1'&$':09:"%'">C;2&0$4I'%"&%204049'
24>'!gL'"&;@'cC%&:"%.$%"I':"'#$04&1' &$' &:"' -2;&' &:2&' &:"'>"&2051'$-' &:$1"'#$50;0"1':2H"'
"H$5H">'$H"%'&0."I'1$."&0."1'04'&:"'-2;"'$-'-0424;025'>0--0;C5&0"1I':09:'C4".#5$6."4&'$%'
041&0&C&0$425'-205C%"1@'A4'$&:"%'Q$%>1I'=$%>0;'9$H"%424;"':21'9"4"%2556'K""4'2;&0H"'24>'
25"%&' &$' &:"'4"">' -$%' ;:249"@' 3;;$%>049' &$' 72;:1I' &:"'=$%>0;'.$>"5' 1:$C5>' &:C1' K"' 24'
211"&'04'.""&049'-C&C%"';:255"49"1'-%$.'95$K250e2&0$4@'BC&'0..09%2&0$4'.09:&';:255"49"'
&:"'1C1&2042K050&6'$-'&:"'.$>"5@''''
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A&' 01' :2%>' &$' 126' 0-' 2&' 255' $%' &$' Q:2&' "?&"4&' &:"' =$%>0;' .$>"5' :21' 2--";&">' &:"'

%"1#";&' 24>' 2--";&0$4' -$%' 42&C%"' .09:&' :2H"' 1#C%%">' &:"' %"52&0H"56' "2%56' 2&&".#&1' 2&'
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0.#$1049'"4H0%$4."4&25'%"9C52&0$41'04'&:"'*Wd)1'24>'*WX)1I'"H"4'&:$C9:'1"H"%25'$&:"%'
RC%$#"24'24>'$&:"%';$C4&%0"1'251$'1&2%&">'-$;C1049'$4'&:"'"4H0%$4."4&'2&'&:2&'&0."@'S:"'
=$%>0;' ;$C4&%0"1' Q"%"' 50F"56' 4$&' 1$' #$55C&">' 21' .246' $&:"%' 04>C1&%0250e">' ;$C4&%0"1I'
104;"' &:"6':2>'
2%"' %"52&0H"56' 1#2%1"56' #$#C52&">I' 24>' :2H"' :2>' 52%9"' 4$4P#$55C&">' 2%"21@' S:C1I' :09:'
"4H0%$4."4&25' 1&24>2%>1' :2H"' K""4' &:"' %C5"I' Q:0;:' .09:&' :2H"' 1#C%%">' &:"' "2%56'
2&&".#&1' 2&' %">C;049' &:"' -"Q' :$&' 1#$&1' &:2&' Q"%"' H010K5"@' S:"%"' Q"%"' K%$2>' #CK50;'
29%""."4&1'K":04>'&:"1"'1&24>2%>1I'Q:0;:'.$1&'50F"56'Q21'-2;050&2&">'K6'&:"';$41"41C1P
1:2#049'#%$#"%&0"1'$-'&:"'=$%>0;'>";010$4'.$>"5@''

S:"'=$%>0;'.$>"5'.09:&':2H"'K""4'.$%"'0.#$%&24&'-$%'&:"'C1"'$-'";$4$.0;'041&%C."4&1'
04'&:"'"4H0%$4."4&25'#$50;6@'S:"'=$%>0;'#$#C52&0$4'01'04'9"4"%25'#"%:2#1'4$&'1$'4"92&0H"'
&$Q2%>1'&2?"1'&:24'$&:"%1I'104;"'&:"6'2%"'9"4"%2556'2Q2%"'$-'&:"'-2;&'&:2&':09:'&2?"1'60"5>'
:09:'#CK50;' 1"%H0;"1@' 704;"' &:"' 04;%"21"' 04'"4H0%$4."4&25' &2?"1':2H"'K""4' -$55$Q">'K6'
%">C;">' &2?"1'$4' 52K$C%I'2;;"#&24;"':21'#"%:2#1'K""4'"210"%' &:24' 0-' &:"6':2>' 5">' &$'2'
9"4"%25' &2?' 04;%"21"@' cC%&:"%.$%"I' &:"' "4H0%$4."4&25' &2?"1' :2H"' K6' 4$' ."241'
&:%"2&"4">' &:"' ;$.#"&0&0H"' #$10&0$41' $-' &:"' 04>C1&%6I' 04;5C>049' &:"' "4"%96' 04&"410H"'
04>C1&%6@'BC&'&:"'"4"%96'04&"410H"'04>C1&%0"1':2H"'&$'2'52%9"'"?&"4&'K""4'"?".#&">'-%$.'
&:"1"'&2?"1@''''''''''''''

34' 0.#$%&24&' -"2&C%"' -$%' 1C;;"11' -%$.' C1049' "4H0%$4."4&25' &2?2&0$4' 24>' ".0110$41'
&%2>049'50"1'04'&:"'044$H2&0H"'24>'-5"?0K5"'42&C%"'$-'&:"'=$%>0;'";$4$.0"1@'S:"'52%9"%'&:"'

2;&0H0&0"1'
&:"1"' 041&%C."4&1':2H"' 04'9%""4049' &:"'";$4$.0"1'24>'2&' &:"' 12."' &0."'#%$H0>"':09:'
".#5$6."4&' 24>' 04;$."@' A&'.09:&' K"' &:2&' &:"'=$%>0;' ;$C4&%0"1' 04' &:"' #21&' :2H"' K""4'
1C#"%0$%' &$' $&:"%' 04>C1&%0250e">' ;$C4&%0"1' 04' &:01' %"1#";&@' A&' %".2041' &$'K"' 1""4' 0-' &:01'
"H"4&C2556'Q055'#%"H205'251$' 04'&:"' -C&C%"@'S:"';C%%"4&' -0424;025';%0101'.09:&' -$%;"'$&:"%'
;$C4&%0"1' &$'K";$."'.$%"' 044$H2&0H"I' 04;%"21"' &:"'C1"'$-'";$4$.0;' 041&%C."4&1'.$%"'
"--0;0"4&56'24>';$4&%0KC&"'&$'2'9%""4'";$4$.6'04'&:"'5$49'%C4@'''''

Y4'&:"'K2;F9%$C4>'$-'&:01';%"2&0H0&6'24>'-5"?0K050&6'$4"'.09:&'21F'0-'=$%>0;'9$H"%4."4&1'
:2H"' K""4' &$$' ;2C&0$C1'Q:"4' "?".#&049' 1"H"%25' 04>C1&%0"1' #2%&56' $%'Q:$556' -%$.' &:"'

&$'044$H2&"'24>'>"H"5$#'4"QI'9%""4"%'04>C1&%0"1'041&"2>'$-'&:"'$5>'$4"1n'S:01'%".2041'
24'$#"4'hC"1&0$4'&:2&'Q"'Q055';$."'K2;F'&$'04'&:"'%";$.."4>2&0$41'-$%'-C&C%"'#$50;0"1@''''

LBABL A-=$!>$88-/8!%#-=!97$!;-#06'!=-0$>!'-.>0!5$!>$&#/$0!

S:"'=$%>0;'.$>"5' 01':2%>'&$'%"#50;2&"' -$%'$&:"%';$C4&%0"1@'c$%' 041&24;"I' &:"'%2&:"%' -"Q'
2&&".#&1' 2&' 1"55049' &:"' =$%>0;' .$>"5' &$' &:"' "21&"%4' RC%$#"24' ;$C4&%0"1' 2-&"%' &:"'
K%"2F>$Q4'$-' &:"' ;$..C401&' %"90."1'Q"%"'4$&'246' 1C;;"11@'S:"'.204' %"21$4' -$%' &:01'
1"".1'&$':2H"'K""4'52;F'$-'#$#C52%'&%C1&'04'&:"'1&2&"I'24>'Q0&:$C&'1C;:'&%C1&'4$'=$%>0;'
1&65"'Q"5-2%"'1&2&"'01'#$110K5"'UT0&$1e"F'24>'E0>&&C4I'()**V@'''

BC&' 1$."' 5"11$41' ;$C5>' K"' 5"2%4">@' S:"' .2G$%' $4"' 01' &:2&' &$9"&:"%' Q0&:' &:"'
0.#5"."4&2&0$4'$-' ";$4$.0;' 041&%C."4&1'$4"' 1:$C5>' ;2%%6'$C&'2'#$50;6' &:2&'#%$.$&"1'
04>C1&%025'%"1&%C;&C%049'24>';%"2&0$4'$-'4"Q'";$4$.0;'2;&0H0&0"1@'S:C1I'#$50;0"1'K21">'$4'

P4";"112%6'%"9C52&0$41'
$-' 04>C1&%0"1' &:2&' :2.#"%' ;:249"' 24>' 9%$Q&:I' 1:$C5>' K"' #%$.$&">@' 351$I' 0>"4&0-6049'
Q"2F4"11"1' 04'$&:"%'.2%F"&1'U"@9@'.25-C4;&0$4049' 52K$C%'24>'H"4&C%"';2#0&25'.2%F"&1V'
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W) D//-<&96-/!6/!,#$$/!9$'7/->-,6$8!T!8-=$!'&8$8!
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;$C4&%0"1' $4' &";:4$5$96' >"H"5$#."4&' 2;&0H0&0"1' 1#C%%">' K6' H2%0$C1' "4H0%$4."4&25'
#$50;6'041&%C."4&1@'704;"'.C;:'$-'&:"1"'2;&0H0&0"1'2%"'%"52&">'&$'"4"%96'#%$>C;&0$4'24>'
C1"I'Q"'-0%1&'#%"1"4&'1$."'$H"%H0"Q'24>';$.#2%01$4'$-'&:"'"4"%96'1";&$%'04'&:"'=$%>0;'
;$C4&%0"1@' A&' 251$' 1:$Q1' :$Q' #$50&0;25' #%0$%0&0"1' 24>' "4H0%$4."4&25' #$50;0"1' :2H"'
04-5C"4;">'&:"'>"H"5$#."4&'$-'"4"%96'#%$>C;&0$4'24>'C1"@''''

W)( O&11+"+'5+0)&')+'+"(6)4"#@75%&#')/'@)70+)/"+)&$4#"%/'%)%#)7'@+"0%/'@)
4#3&5&+0)
35&:$C9:' &:"%"' 2%"'.246' 10.052%0&0"1' K"&Q""4' &:"'=$%>0;' ;$C4&%0"1'Q:"4' 0&' ;$."1' &$'
";$4$.0;'1&%C;&C%"I';C5&C%"I'"4H0%$4."4&25';:255"49"1I'"4H0%$4."4&25'24>'"4"%96'#$50;6'
2##%$2;:'04;5C>049'C1"'$-'#$50;6'041&%C."4&1I'&:"%"'2%"'251$'.246'>0--"%"4;"1'K"&Q""4'
&:"' ;$C4&%0"1' &:2&' ;24' &$' 1$."' "?&"4&' "?#5204' &:"' >"H"5$#."4&' 04' &:"' "4H0%$4."4&25'
10&C2&0$4'24>'&:"';:$0;"'$-'#$50;6' 041&%C."4&1@'B"5$Q'Q"'>01;C11'1$."'F"6'>0--"%"4;"1'
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%"1$C%;"1' $-' $05' 24>' 42&C%25' 921@' T:"%"' L"4.2%F' C1"1' 25.$1&' 255' 0&1' 42&C%25' 921' -$%'
>$."1&0;';$41C.#&0$4I'5"11'&:24'*'#"%;"4&'$-'&:"'-0425'=$%Q"9024'"4"%96';$41C.#&0$4'
01' K21">' $4' 42&C%25' 921@' S:01' 01' 2K$C&' &:"' 12."' .2940&C>"' 21' 7Q">"4' C1"1' Q0&:$C&'
:2H049'246'#"&%$5"C.'%"1$C%;"1@''

c09C%"' a@*' 1:$Q1' &:"' %"52&0H"' >01&%0KC&0$4' $-' #%0.2%6' "4"%96' 1C##56' 04' &:"' =$%>0;'
;$C4&%0"1@'A&';24'K"'1""4'&:2&'$05I'.20456'-$%'&:"'&%241#$%&2&0$4'1";&$%I':21'2';$410>"%2K5"'
1:2%"'04'255';$C4&%0"1@'A4'2>>0&0$4I'L"4.2%F':21'2'1C##56'.0?'$-'.20456'42&C%25'921I';$25'
24>' %"4"Q2K5"+Q21&"@' 7Q">"4' 04' 2>>0&0$4' &$' $05' :21' 2' 52%9"' 1:2%"' $-' 4C;5"2%' "4"%96I'
:6>%$#$Q"%' 24>' %"4"Q2K5"+Q21&"@' A4' =$%Q26' $05' 24>' :6>%$' 2%"' &:"' .204' "4"%96'
1$C%;"1I'24>'42&C%25'921'01'251$'C1">I'.20456'04'"5";&%0;0&6'#%$>C;&0$4'2&'&:"';$4&04"4&25'
1:"5-@' c04524>' C1"1' 2' .0?' $-' $05I' 921I' ;$25I' %"4"Q2K5"+Q21&"I' :6>%$' 24>' 4C;5"2%I' 24>'
A;"524>'9"&'0&1'.204'"4"%96'-%$.'9"$&:"%.25'24>':6>%$@''''
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)

)

)

)

)

)
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@,:$4&)MBAB)!,.(4,7$(,"')"<)C4,%+45)&'&4:5).$CC-5),')(>&)G"4*,#)#"$'(4,&.B)
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7$C%;"<'S".2=$%>'U())X2V''
'
S:"' >"H"5$#."4&' $-' &:"' 9%0>P>"#"4>"4&' "4"%90"1I' 0@"@' "5";&%0;0&6I' >01&%0;&' :"2&049' 24>'
42&C%25' 921I' :2H"' K""4' >%0H"4' K6' ;"4&%25' #5244049' 24>' :"2H056' 04-5C"4;">' K6' #$50&0;25'
#%0$%0&0"1@'!"4"Q2K5"'"4"%96':21'9204">'52%9"'1C##$%&'104;"'&:"'"2%56'*WW)1@'R1#";02556'
04'&:"'"5";&%0;0&6'1";&$%I'1.255'1;25"'%"4"Q2K5"':2H"'K""4'#%$.$&">'Q:"%"21'&:"'1C##56'
10>"'$-';$4H"4&0$425'#$Q"%'9"4"%2&0$4':21'K""4'50K"%250e">'US".2=$%>I'())X2V@'
'
R5";&%0;0&6' ;$41&0&C&"1' 2' H"%6' 52%9"' #2%&' $-' &:"' 4"&' "4"%96' ;$41C.#&0$4' 04' &:"' =$%>0;'
;$C4&%0"1@' S:"' >$."1&0;' 1$C%;"1' -$%' &:"' #$Q"%' 1C##56' >0--"%' K"&Q""4' &:"' =$%>0;'
;$C4&%0"1'U1""'-09C%"'a@(V@'O$25I'42&C%25'921'24>'Q04>'2%"'&:"'.204'%"1$C%;"1'-$%'#$Q"%'
9"4"%2&0$4' 04'L"4.2%FI' 24>' -$1105' 1$C%;"1'2;;$C4&1' -$%'25.$1&'X)'#"%;"4&@'=$%Q"9024'
#$Q"%'9"4"%2&0$4' 01'25.$1&'1$5"56'K21">'$4':6>%$#$Q"%@'7Q">01:'#$Q"%'9"4"%2&0$4' 01'
.20456'K21">'$4'4C;5"2%'24>':6>%$I'24>'c04401:'#$Q"%'9"4"%2&0$4'01'K21">'$4'2'.0?'$-'
>0--"%"4&'"4"%96'%"1$C%;"1'Q0&:'4C;5"2%'24>':6>%$'21'&:"'52%9"1&@'A;"524>':21'2'%"52&0H"56'
52%9"'1:2%"'$-'9"$&:"%.25'"5";&%0;0&6'#%$>C;&0$4'04'2>>0&0$4'&$':6>%$#$Q"%@'

)

)

)

)
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7$C%;"<'S".2=$%>'U())X2V'
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24>' &$' 1$."'"?&"4&'251$' 04'c04524>I'Q:"%"' ;$25' 24>'42&C%25' 921'2%"'C1">@'S:01' 0.#50"1'
&:2&' &:"'"4H0%$4."4&25' "--";&1' 04' &"%.1'$-' 9%""4:$C1"'921'".0110$41' 24>'".0110$41'$-'
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S:"'=$%>0;' ;$C4&%0"1' :2H"' 1$."' $-' &:"' :09:"1&' "4"%96' &2?"1'Q0&:04' &:"' R]+RR3' 2%"2@'
f$Q"H"%I'&:"'"4"%96';$41C.#&0$4'#"%';2#0&2'01'04'9"4"%25':09:"%'04'&:"'=$%>0;';$C4&%0"1'
&:24'04'&:"'%"1&'$-'&:"'R]I'24>'&:"'"4"%96'04&"410&6'$-'8LN'U"4"%96';$41C.#&0$4'#"%'C40&'
$-' 8LNV' 01' :09:@' S:01' :21' .C;:' &$' >$' Q0&:' &".#"%2&C%"1' 24>' 04>C1&%6' 1&%C;&C%"I' 1""'
K"5$Q@'Y456'L"4.2%F':21'24'"4"%96'04&"410&6'&:2&'01';5$1"'&$'&:"'R]'2H"%29"'US".2=$%>I'
())X2V@'

R4"%96' ;$41C.#&0$4' 04' &:"' =$%>0;' ;$C4&%0"1' >0--"%1' K6' 1";&$%I' 1""' c09C%"' a@b@' S:"'
;$41C.#&0$4'$-'#%0.2%6'04>C1&%0"1'U;255">'#%0.2%6'1";&$%'04'&:"'-09C%"V'01'%"52&0H"56'5$Q'
04' .$1&' =$%>0;' ;$C4&%0"1I' Q0&:' &:"' "?;"#&0$4' $-' =$%Q26' &:2&' :21' 2' %"52&0H"56' 52%9"'
#$Q"%P04&"410H"' 04>C1&%6@' BC&' c04524>' :21' &:"' :09:"1&' C1"' $-' "4"%96' 04' 04>C1&%6'
#%$>C;&0$4I' 104;"' &:"0%' #C5#' 24>' #2#"%' 04>C1&%6' K"5$491' &$' &:"'.24C-2;&C%049' 1";&$%@'
S:"'04>C1&%025'1";&$%1'04'=$%Q26I'7Q">"4'24>'c04524>'2;;$C4&'-$%'2'%"52&0H"56'52%9"'#2%&'
$-' &:"' "4"%96' ;$41C.#&0$4' UbX ,a' #"%;"4&' $-' &$&25' 42&0$425' ;$41C.#&0$4V' Q:05"' &:"'
12."' 1";&$%1' 04' L"4.2%F' ;$41C."' ()' #"%;"4&' >C"' &$' 2' H"%6' 1.255' "4"%96P04&"410H"'
04>C1&%6@'S:"1"';$41C.#&0$4'#2&&"%41'2%"'0.#$%&24&'&$'K"2%'04'.04>'Q:"4';$410>"%049'
&:"' H2%0$C1' C1"1' $-' "4"%96' 24>' "4H0%$4."4&25' #$50;6' 041&%C."4&1' 04' &:"' =$%>0;'
;$C4&%0"1@'''
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@,:$4&)MBKB)!,.(4,7$(,"')"<):4"..)&'&4:5)#"'.$%C(,"')C&4).&#("4B)

)

7$C%;"<'S".2=$%>'U())X2V'''

W)2 H'2&"#'$+'%/3)4#3&5&+0)/'@)%+5-'#3#(6)@+2+3#4$+'%))

MBJBA D//-<&96-/!9&+$8!?>&'$!6/!97$!6/9$#8$'96-/!-%!=&/:!?->6'6$8!
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KC05&'24>'"?#24>">@''A4'())X'd*'#"%;"4&'$-'255'L2401:'>Q"550491'Q"%"'1C##50">'K6'>01&%0;&'
:"2&049@' S:"' >"H"5$#."4&' $-' >01&%0;&' :"2&049' 4"&Q$%F1' :21' "42K5">' &:"' C1"' $-' "?;"11'
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N524&1' :2H"' K""4' 2K5"' &$' 04;%"21"' &:"' ;2#2;0&6' $-' &:"' #C5#' .0551' 2&' 2' %"52&0H"56' 5$Q'
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04H"1&."4&' ;$1&I' 24>' :2H"' K""4' -C%&:"%' 2>H24;">' K6' 04;%"21049' $05' #%0;"1' 24>' &:"' R]'
K0$-C"51'>0%";&0H"'U>C"'&$'&:"'K0$.211'9210-0;2&0$4'#$&"4&025V@'''

S:"'#C5#'24>'#2#"%'04>C1&%6':21'-%"hC"4&56'-$C4>'0&1"5-'04'&:"'#CK50;'"6"'Q0&:'%"92%>1'&$'
"4H0%$4."4&25'011C"1I'>C"'04'#2%&'&$'&:"'U#21&V'10940-0;24&'5$;25'0.#2;&1'$-'0&1'#%$>C;&0$4'
2;&0H0&0"1@'351$I';C1&$."%'2Q2%"4"11':21'#526">'24'0.#$%&24&'%$5"@'A4'.246';21"1'0&':21'
K""4' &:"' ;C1&$."%' 2Q2%"4"11' 24>' >".24>' &:2&' :21' -2;050&2&">' &:"' >"H"5$#."4&' 24>'
>0--C10$4'$-'4"Q'#%$;"11'044$H2&0$41@'34'0.#$%&24&'"?2.#5"'01'&:"'>"H"5$#."4&'$-'4$4P
;:5$%04"'#C5#'K5"2;:049I'Q:0;:'Q21'52%9"56'>%0H"'K6';C1&$."%1'24>'#CK50;'2Q2%"4"11'04'
9"4"%25'Uf05>v4'"&'25@I'())(V@''

YC&10>"' #%"11C%"' :2H"' K""4' 0.#$%&24&' 04' &:01' 1";&$%I' 104;"' &:"' 9"4"%25' 5"H"5' $-'
2Q2%"4"11' $-' #%$>C;&0$4' 24>' #%$>C;&' 0.#2;&1' :21' K""4' 5$Q' US".2=$%>I' ())M;V@'
!"hC0%"."4&1'-%$.';C1&$."%1'&$'$456'C1"';"%&0-0">'&0.K"%'21'04#C&'04'&:"'#%$>C;&0$4':21'
251$'%"1C5&">'04'.$%"'1C1&2042K5"'-$%"1&%6@''

A4'1$."';21"1'04'&:"'#C5#'24>'#2#"%'04>C1&%6I';$.."%;0250e2&0$4'$-'&:"'&";:4$5$90"1':21'
#%$;"">">' 04' &:"'2K1"4;"'$-'>0%";&' "4H0%$4."4&25' %"9C52&0$4' 04&"%H"4&0$4@' A4'$4"';21"'
-%$.' &:"' #C5#' 24>' #2#"%' 1";&$%I'.2%F"&' >%0H"%1' :2H"' 04;5C>">' 4"">1' &$' 0.#%$H"'.055'
"--0;0"4;6I'"4"%96'12H0491I'24>'&:"'>"10%"'&$'#%$>C;"'2'4"Q'#%$>C;&'US".2=$%>I'())M;V@'

A4'%";"4&'6"2%1'R]'%"9C52&0$4'$4'&:"'C1"'$-'K0$-C"51'04'&%241#$%&2&0$4':21'#%$H0>">'4"Q'
04;"4&0H"1' -$%' >"H"5$#049' 4"Q' #%$>C;&0$4' #%$;"11"1' 24>' #%$>C;&1' U1$;255">' (@'
9"4"%2&0$4' K0$-C"51' -%$.' &0.K"%' #%$>C;&1VI' 04;%"21049' 04H"1&$%' 04&"%"1&' 04' >"H"5$#049'
&:"'K0$P%"-04"%6'&";:4$5$96@'cC%&:"%.$%"I' %"4"Q2K5"' -C"5' &2?'1094251':2H"'#%$H0>">'24'
2>>0&0$425'";$4$.0;'>%0H"%'US".2=$%>I'())M;V@''

3&' &:"' 040&02&0H"' $-' &:"' c04401:' 24>' 7Q">01:' -$%"1&' 04>C1&%0"1I' 2' c$%"1&PK21">' 7";&$%'
S";:4$5$96'N52&-$%.'UcSNV':21'K""4'"1&2K501:">'2&'RC%$#"24'5"H"5'US".2=$%>I'())M;V@'
A&1'.204' 20.1' 2%"' &$'.""&' &:"'.C5&0-C4;&0$425' >".24>1' $4' -$%"1&' %"1$C%;"1' 24>' &:"0%'
1C1&2042K5"'.2429"."4&I'&$'#%$.$&"'1C1&2042K050&6'24>'&$';2%%6'$C&'.$%"'"--0;0"4&'!gL@'
cSN' 20.1' &$' K$$1&' RC%$#"24' ;$.#"&0&0H"4"11' K6' "--0;0"4&' 1&2F":$5>"%' ;$P$#"%2&0$4@'
3.$49'&:"'1&%2&"90;'$KG";&0H"1'$-'&:"'cSN'2%"<'

 E""&049'&:"'.C5&0-C4;&0$425'>".24>1'$4'-$%"1&'%"1$C%;"1'24>'&:"0%'1C1&2042K5"'
.2429"."4&@'

 R4:24;049'2H2052K050&6'24>'C1"'$-'-$%"1&'K0$.211'-$%'#%$>C;&1'24>'"4"%96@'

 L"H"5$#."4&'$-'04&"5509"4&'24>'"--0;0"4&'.24C-2;&C%049'#%$;"11"1I'04;5C>049'
%">C;">'"4"%96';$41C.#&0$4@'

 L"H"5$#."4&'$-'044$H2&0H"'#%$>C;&1'-$%';:249049'.2%F"&1'24>';C1&$."%'4"">1@'

S:"'cSN'01'24'04>C1&%6P>%0H"4'#%$;"11I'".K">>">'04'04>C1&%6'%"250&6I'24>'1C##$%&049'&:"'
A&'01'$%9240e">'21'2':09:'5"H"5'9%$C#I'24'2>H01$%6';$..0&&""I'2'1;0"4&0-0;'

;$C4;05'24>'.2429"."4&'#"%1$41@'S:"'cSN'251$':21'"1&2K501:">'42&0$425'1C##$%&'9%$C#1'
04'2'%249"'$-'RC%$#"24';$C4&%0"1@'
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MBKBM F/$#,:!=&/&,$=$/9!-/!=&#6/$!<$88$>8!8?.##$0!5:!%.$>!8&<6/,!

S:"' A;"524>0;' ;$.#246' E2%$%F2' :21' >"H"5$#">' 24' 044$H2&0H"' 161&".' $-' "4"%96'
.2429"."4&'UE2%"4V'Q:0;:':"5#1'&$'.040.0e"'-C"5';$41C.#&0$4'24>':2%.-C5'".0110$41'
$4'.2%04"'H"11"51'US".2=$%>I'())d"V@'S:"'C4>"%56049'&";:4$5$90"1'04;5C>">'04'E2%"4'
:2H"'K""4'C1">' 04'K$&:' -01:049'H"11"51'24>' &:"';$.."%;025' -5""&I'"@9@' ;$4&204"%'H"11"51'
US".2=$%>I'())d"V@'

E2%"4' 01' 24' "4"%96'.2429"."4&' 161&".' >"1094">' &$'.2?0.0e"' "4"%96' "--0;0"4;6' 24>'
&:"%"K6' %">C;"' $#"%2&049' ;$1&1' &:%$C9:' 10940-0;24&' -C"5' 12H0491@' S:"'E2%"4' 161&".' 01'
KC05&'$4'F4$Q5">9"'24>'"?#"%0"4;"'9204">'-%$.'2>H24;">'%"1"2%;:'#%$G";&1';2%%0">'$C&'
>C%049'&:"'521&'*)'6"2%1@'

S:"' E2%"4' #%$;"11' $4' K$2%>' 2' H"11"5' 1&2%&1' Q0&:' ;$.#%":"410H"' #5244049' K6' &:"'
.2429"."4&' &"2.1@' Y4;"' &:"' #5244049' #:21"' 01' ;$.#5"&"I' &:"' "4"%96' 161&".1' 2%"'
.$40&$%">'24>'."21C%"."4&1'24>'>2&2'2%"'-">'&$'2'.2&:".2&0;25';$.#C&"%'.$>"5'&:2&'
$#&0.01"1'&:"'$#"%2&0$425'#2%2."&"%1@'

E2%"4' Q$%F1' ;$4&04C$C156I' .204&204049' #"2F' "--0;0"4;6' K6' .$40&$%049I' $#&0.01049I'
24256e049I' .2F049' %";$.."4>2&0$41' $%' &2F049' 2;&0$41' >C%049' $#"%2&0$4' Q:"4'
2##50;2K5"@' A4'$&:"%'Q$%>1I'2'>"&205">'24256101'$-' 161&".'#"%-$%.24;"' 01' ;2%%0">'$C&' &$'
>"&"%.04"'&:"'2##%$#%02&"';$C%1"'$-'2;&0$4I'Q:0;:';24'K"'0.#5"."4&">'2C&$.2&0;2556'$%'
%"#$%&">'&$'&:"'1:0#1'$--0;"%1@'

cC"5'12H0491'C#'&$'*('#"%;"4&':2H"'K""4'%"#$%&">'K6'E2%$%F2';C1&$."%1@'S:%$C9:'&:01'
%">C;&0$41'04'OY('24>':2%.-C5'".0110$41':2H"'K""4'2;:0"H">@'

MBKBN EM2!$=6886-/!#$0.'96-/8!6/!.?89#$&=!?$9#->$.=!?#-0.'96-/!97#-.,7!EM2!
9&N&96-/!!!

A4'=$%Q26I' C#1&%"2.' #"&%$5"C.' $#"%2&0$41' :2H"' 104;"' *WW*' K""4' 1CKG";&' &$' 2' %2&:"%'
:09:'OY(' &2?@' A4'2>>0&0$4' &$' &:"' &2?I' &:"'1";&$%':21'K""4'1CKG";&' &$'2'#$%&-$50$'$-'$&:"%'
."21C%"1' ;$.#%01049' #CK50;56P-C4>">' !gL' 1C##$%&' 1;:"."1I' 921' -52%049' #"%.0&1' "&;@$
US".2=$%>I'()*)2V@'c%$.'())M'OY('".0110$41'-%$.'&:"'1";&$%'Q"%"'04;5C>">'04'R]'RS7I'
24>'&:"'041&2552&0$41':2H"'&$'KC6'255'&:"0%'255$Q24;"1@'3&'&:"'12."'&0."'&:"'OY('&2?'Q21'
2##%$?0.2&"56':25H">'&$'F""#'&:"'OY('#%0;"'2&'2K$C&'&:"'12."'5"H"5'21'K"-$%"@''

S:"'0.#2;&1'$-'&:"'&2?'Q21'"H25C2&">'&Q0;"'>C%049'&:"'*WW)1I'1""'ROY='U*WW,^*WWXKV@'
S:%$C9:' 04&"%H0"Q1' Q0&:' &:"' 04>C1&%6' 0&' %"H"25">' &:2&' 1"H"%25' 04H"1&."4&1' 24>'
$#"%2&0$425' 0.#%$H"."4&1'Q"%"'0.#5"."4&">'&$'%">C;"'".0110$41@'R.#:2101':21'K""4'
#C&'$4'%">C;049'&:"'921'-52%049'24>'C1"'$-'42&C%25'921' -$%'"5";&%0;0&6'#%$>C;&0$4'$4'&:"'
#52&-$%.1@'S:"1"'".0110$41'2;;$C4&">'-$%'1$."'Wa'#"%;"4&'$-'&:"'&2?">'".0110$41@'A&'01'
;$4;5C>">'&:2&'&:"'0>"4&0-0">'2;&0$41'5">'&$'"4'".0110$4'%">C;&0$4'$-'1$."'M'#"%;"4&'04'
*WWd';$.#2%">'&$'Q:2&' &:"6'Q$C5>':2H"'K""4'Q0&:$C&' &:"'&2?@'S:"'&2?';$4&%0KC&">'&$'
1$."'b'#"%;"4&29"'#$04&1'$-'&:"1"I'0.#56049'&:2&'.$1&'$-'&:"1"'2;&0$41'Q"%"'#%$-0&2K5"'
251$' Q0&:$C&' &:"' &2?@' S:"' 04&"%H0"Q1' %"H"25">' &:2&' &:"' OY(' &2?' 5">' &$' 04;%"21">'
2Q2%"4"11' 2K$C&' &:"' ".0110$41I' 24>' &:"%"-$%"' &:"' &2?' Q21' 0.#$%&24&' 251$' &$' &:"'
0.#5"."4&2&0$4'$-'&:"'25%"2>6'#%$-0&2K5"'2;&0$41@''

f$Q"H"%I'#"%:2#1'.$1&'0.#$%&24&':21'K""4'&:"'5$49'&"%.'0.#2;&1'$-'&:"'&2?@'A&':21'5">'
&$' #5244049' 24>' >"1094' $-' 4"Q' 041&2552&0$41' Q:"%"' ".0110$41' #"%' #%$>C;">' C40&' 2%"'
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%">C;">I' 24>' &";:4$5$96' %">C;049' 921' C1"' &:%$C9:' :"2&' %";$H"%6' 24>' ;$.K04">' ;6;5"'
#$Q"%'#%$>C;&0$4' 01'4$Q'1&24>2%>'$4'4"Q'#52&-$%.1@'3;;$%>049'&$'ROY='U*WWXKV'OY('
".0110$41' #"%' #%$>C;">' C40&' -"55' K6' 1$."' b)' #"%;"4&' K"&Q""4' *WW*' 24>' *WWd@'
O:%01&0241"4' g' 7FGr%1"&:' U())aV' -$C4>' &:2&' &:"' 1#";0-0;' ".0110$41' -"55' K6' 1$."' (('
#"%;"4&'K"&Q""4'*WW)'24>'())*I'1""'K"5$Q@''''

S:"'OY('&2?'Q21'24'0.#$%&24&'-2;&$%'K":04>'&:"'>";010$4'&$'1"#2%2&"'&:"'OY('$--1:$%"'2&'
&:"'75"0#4"%'-0"5>'24>'1&$%"'0&'04'9"$5$90;25'-$%.2&0$41'1$."'M))'.'C4>"%'&:"'1"2'K$&&$.'
C4>"%'&:"'#52&-$%.@'S:01':21'5">'&$'24'244C25'1&$%29"'$-'2%$C4>'*'.0550$4'&$41'OY('104;"'
*WWd@'A&'01'211C.">'&:2&'&:01'01'2'12-"'1&$%29"'&:2&';$C5>'F""#'&:"'OY('-$%"H"%@'''''

O:%01&0241"4'24>'7FGr%1"&:'U())aV'C4>"%&2F"'2';$.#2%2&0H"'24256101'$-'&:"'0.#2;&1'$-'
;50.2&"' ;:249"' #$50;0"1' $4' &:"' C#1&%"2.' #"&%$5"C.' 1";&$%1' 04' =$%Q26' 24>' &:"'
="&:"%524>1'>C%049'&:"'*WW)1@'A4'&:"'="&:"%524>1I'&:"';$4&%$5'$-'OY('".0110$41'-%$.'&:"'
#"&%$5"C.'1";&$%'Q21'2>>%"11">'&:%$C9:'2'1"%0"1'$-'H$5C4&2%6'29%""."4&1'K"&Q""4'&:"'
1";&$%' 24>' &:"' 9$H"%4."4&@' A4' *WWaI' &:"' $05' 24>' 921' 04>C1&%6' 1094">' 2' L";52%2&0$4' $-'
A4&"4&'Q:0;:' 04;5C>">' hC24&0-0">' &2%9"&1' -$%' 0.#%$H"."4&1' 04' "4"%96' "--0;0"4;6' K6' ()'
#"%;"4&'$H"%' &:"'#"%0$>'*WMWP()))'24>' %">C;&0$41' 04'OY('".0110$41'K6'()))'Q0&:$C&'
246' &2%9"&1@' A4' ())*I' 2' 4"Q' 29%""."4&' Q21' 1094">' Q:0;:' ;$..0&&">' -0%.1' &$'
0.#5"."4&049'"4"%96'"--0;0"4;6'."21C%"1'Q0&:'2'#$10&0H"'4"&'#%"1"4&'H25C"' U=N/V'2&'2'
*a'#"%;"4&'>01;$C4&'%2&"'$%'2'-0H"'6"2%'#26K2;F'#"%0$>@'
 
R4"%96'"--0;0"4;6'0.#%$H">'K6'2%$C4>'ba'#"%;"4&'04'&:"'="&:"%524>1 '
K"&Q""4' *WW)' 24>'())*I' ;$.#2%">' &$' ((' #"%;"4&' 0.#%$H"."4&' 04'=$%Q26@'f$Q"H"%I'
&:"%"'Q"%"'.2%F">'>0--"%"4;"1'K"&Q""4'&:"'&Q$';$C4&%0"1'04'&"%.1'$-'&:"'42&C%"'$-'&:"'
044$H2&0$4' &:2&' $;;C%%">@' A4' &:"' ="&:"%524>1I' &";:4$5$90;25' ;:249"' Q21' 04;%"."4&25I'
%"-5";&049'2'1&"2>6'>0--C10$4'$-'2H2052K5"'U0@"@$F4$Q4V'&";:4$5$96@''

A4' ;$4&%21&I' O:%01&0241"4' 24>' 7FGr%1"&:' U())aV' -04>' "H0>"4;"' $-' .$%"' %2>0;25'
044$H2&0$41' 24>' 2>2#&2&0$41' K6' &:"' =$%Q"9024' #"&%$5"C.' 1";&$%I' 04;5C>049' &:"'
>"H"5$#."4&'$-'"4"%96P"--0;0"4&'921' &C%K04"1I' 041&2552&0$4'$-'Q21&"':"2&'%";$H"%6'C40&1I'
#%$;"11'.$>0-0;2&0$41'24>'0.#%$H">'C&050e2&0$4'$-'#%$;"11':"2&@'S:"6';$4;5C>"'&:2&'&:"'
OY(' &2?' #526">' 2' F"6' %$5"' 04' &:"' >"H"5$#."4&' 24>' 0.#5"."4&2&0$4' $-' &:"1"' %2>0;25'
044$H2&0$41@''

f$Q"H"%I'O:%01&0241"4'24>'7FGr%1"&:'U())aV'251$';$4;5C>"'&:2&'&:"'0.#2;&1'$-'&:"'&Q$'
041&%C."4&1' &2?' 24>' 29%""."4&1' Q"%"' ;$4>0&0$4">' K6' &:"' #$50&0;25' ;$4&"?&1' 04' Q:0;:'
&:"6'Q"%"'2##50">'24>'&:"'#%$K5".';:2%2;&"%01&0;1' 04'&:"'%"1#";&0H"';$C4&%0"1'U"@9@$&:"'
";$4$.0;'10940-0;24;"'$-'&:"'1";&$%I'10e"'$-'041&2552&0$41I'"&;@V@'

A&' 01' ".#:210e">' &:2&' &:"' %"52&0$41:0#' K"&Q""4' #$50;6' 041&%C."4&1' U$-' 255' &6#"1V' 24>'
&";:4$5$90;25';:249"'01'"?&%"."56';$.#50;2&">@'S:"'2C&:$%1'2%9C"'&:2&'2;;$C4&'.C1&'K"'
&2F"4' $-' &:"' #$50&0;25' +' 04>C1&%025' ;$4&"?&' 04'Q:0;:' #$50;6' 041&%C."4&1' 2%"' 04&%$>C;">I'
24>' &:"' 42&C%"' $-' &:"' "4H0%$4."4&25' #%$K5".' &:2&' &:"6' 2%"' 04&"4>">' &$' 2>>%"11@' A4'
#2%&0;C52%I' &:"6' .2F"' 2' >01&04;&0$4' K"&Q""4'

'
P '

B21">' $4' 2' ;$.#2%2&0H"' 24256101' $-' -$C%' >0--"%"4&' ;21"' 1&C>0"1I' &:"6' ;$4;5C>"' &:2&'
.24>2&$%6' #$50;6' 041&%C."4&1' U04;5C>049' "4H0%$4."4&25' &2?"1V' 2%"' .$%"' "--";&0H"' 04'
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#%$.$&049'1:$%&P&"%.'&";:4$5$90;25';:249"'Q:"4'&:"'#%$K5".1'2%"'.25094I'KC&'&:2&'5$Q'
5"90&0.2;6' UQ0&:' &:"' &2%9"&' 9%$C#V' .26' C4>"%.04"' 5$49P&"%.' &";:4$5$90;25' ;:249"@'
f$Q"H"%I'Q:"4'#%$K5".1'2%"'K"4094I'$%'Q:"4' 5$49P&"%.';:249"'%"hC0%"1';$$#"%2&0$4I'
H$5C4&2%6'#$50;6'041&%C."4&1'2%"'50F"56'&$'K"'.$%"'"--";&0H"@'

MBKBO @$0.'$0!?7-8?7-#-.8!$=6886-/8!%#-=!&,#6'.>9.#$!8?.##$0!5:!9&N&96-/!!!

S:"'L2401:';$.#246'=$H$e6."1':21'>"H"5$#">'24'"4e6."'&:2&';24'10940-0;24&56'%">C;"'
&:"' 2.$C4&' $-' #:$1#:$%C1' "?;%"&">' K6' 50H"1&$;F' US".2=$%>I' ())d"V@' S:01' "4e6."'
UN:6&21"V'0.#%$H"1'50H"1&$;F'C#&2F"'$-'#:$1#:$%C1@'N:$1#:$%C1'01'24'"11"4&025'4C&%0"4&'
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"?;%"&">@'

7&C>0"1' :2H"' 1:$Q4' &:2&' K6' 2>>049' N:6&21"' &$' #09' -"">I' %"5"21"' $-' #:$1#:$%C1' &$' &:"'
2hC2&0;'"4H0%$4."4&';24'K"'%">C;">'K6'C#'&$'b)'#"%;"4&@'7C;:'%"5"21"'01'2';$410>"%2K5"'
"4H0%$4."4&25'#%$K5".'04'.246';$C4&%0"1@'

S:"' #:$1#:$%C1' &2?' 04&%$>C;">' 04' ;$44";&0$4' Q0&:' &:"' L2401:' 3;&0$4' N524' -$%' &:"'
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>"H"5$#'"4e6."1'&:2&'0.#%$H"'&:"'C#&2F"'$-'40&%2&"'K6'240.251'21'Q"55@'S:"'#%$>C;&0$4'
$-'&:"1"'&6#"1'$-'"4e6."'01'K21">'$4'9"4"&0;2556'.$>0-0">'.0;%$$%92401.1@'''

MBKBP *6-%.$>8!6/!9#&/8?-#9!?#-=-9$0!97#-.,7!&!=6N!-%!6/89#.=$/98!!!!
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UQQQ@%"9"%049"4@1"V@'

S:"'C1"'$-'K0$-C"51' -$%' &%241#$%&' 04'7Q">"4':21' 04;%"21">'%2#0>56' 04'&:"' 521&';$C#5"'$-'
6"2%1@' c%$.' ())*' &$' ())W' &:"' C1"' $-' "&:24$5' 04;%"21">' Q0&:' 2' -2;&$%' MI' &:"' C1"' $-'
K0$>0"1"5'Uc3ERV'Q0&:'2'-2;&$%'$-'4"2%56'())'24>'K0$921'4"2%56'd'&0."1@'A4'()))'K0$-C"51'
.2>"'C#')@,'#"%;"4&'$-'&:"'&$&25'#"&%$5'24>'>0"1"5';$41C.#&0$4'-$%'&%241#$%&'$#"%2&0$41'
;25;C52&">'$4'&:"'K2101'$-'"4"%96';$4&"4&@'B6'())W'&:"1"'-C"51':2>'%"2;:">'a@,'#"%;"4&@'

S:"' 4C.K"%' $-' "4H0%$4."4&2556' -%0"4>56' U;5"24V' ;2%1' :21' 251$' 04;%"21">' %2#0>56' 104;"'
())aI'1""'-09C%"'a@a@'
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Vista Analyse AS 101 

@,:$4&)MBM)!&2&-"C%&'()"<)#-&+')#+4)%"*&-.),')3=&*&'B)G$%7&4)"<)%"*&-.B))

'

7$C%;"<'BR7S'UQQQ@K"1&P"C%$#"@$%9V''

3'#$50;6'.0?':21';$4&%0KC&">'&$'&:01'>"H"5$#."4&'UQQQ@%"9"%049"4@1"V<''

 31'-%$.'())d'Ma'#"%;"4&'$-'255'#211"49"%';2%1'#C%;:21">'K6'2C&:$%0&0"1'.C1&'K"'
"4H0%$4."4&2556'-%0"4>56I'24>'(a'#"%;"4&'$-'255'"."%9"4;6'H":0;5"1@''

 O2%K$4'>0$?0>"'4"C&%25'-C"51'2%"'"?".#&'-%$.'"4"%96'24>';2%K$4'>0$?0>"'&2?"1I'
.2F049'-C"51'50F"'K0$921I'"&:24$5'24>'!ER';$.."%;02556'H02K5"@''

 R4H0%$4."4&25'-%0"4>56';2%1'2%"'"?".#&">'-%$.'&:"'244C25'H":0;5"'&2?'-$%'&:"'
-0%1&'a'6"2%1@'S:01'#$50;6'Q21'04&%$>C;">'04'()*)'KC&'251$';$H"%">';2%1'
K$C9:&+%"901&"%">'04'())W@'

 S:"'244C25'&2?';$4101&1'$-'&Q$'#2%&1I'$4"'K21">'$4'&:"'H":0;5"'Q"09:&'24>'$4"'$4'
".0110$41'$-';2%K$4'>0$?0>"@'S:"'5$Q"%'&:"'".0110$41'$-';2%K$4'>0$?0>"'2%"'&:"'
5$Q"%'01'&:"';2%K$4'>0$?0>"'-""@'A4'2>>0&0$4';2%1'$5>"%'&:24'())W'&:2&'%C4'$4'
"&:24$5'URMaV'$%'K0$921'$456'#261':25-'&:"';2%K$4'>0$?0>"'-""@'

 A4H"1&."4&'1C##$%&'01'90H"4'&$'#%$>C;&0$4'$-'K0$921@'

 34'$K5092&0$4'&$'#%$H0>"'%"4"Q2K5"'-C"51'2&'#"&%$5'1&2&0$41'-%$.'())d'U&:"'1$P'
;255">'#C.#'2;&V@'LC%049'())X'&$'())W'#"&%$5'1&2&0$41';$C5>'2##56'-$%'24'
04H"1&."4&'1C##$%&'-$%'%"KC05>049'&:"'1&2&0$4@''
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S:"'#C.#'2;&':2>'2'#%$-$C4>'"--";&'$4'&:"'.2%F"&I'1094255049'&$';$41C."%1'&:2&'2;;"11'
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C4&05'()*(V@''

_$49P"1&2K501:">'!gL'24>'>".$41&%2&0$4'"--$%&1'2%"'&:"'#%"%"hC010&"1'$-'&:"'1C;;"11-C5'
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:6>%$9"4'2%"'1""4'21'&:"'.$1&'04&"%"1&049'25&"%42&0H"1@'

A4' ())W' 2' %"1"2%;:' ;$552K$%2&0$4' K"&Q""4' &:"' 1&2&"' 24>' &:"' 2C&$.$K05"' 04>C1&%6'Q21'
52C4;:">' UccAI' c$%>$411&%2&"901F' c$%1F4049' $;:' A44$H2&0$4I' 1""' QQQ@H044$H2@1"+--0VI'
-$;C1049' $4' ;50.2&"' 24>' "4H0%$4."4&' 04' 2>>0&0$4' &$' 12-"&6@' S:"' -0%1&' #:21"' $-' &:01'
#%$9%2.'%C41'C4&05'()*(I'Q0&:'24'244C25'KC>9"&'$-'4"2%56'7RJ'*'K0550$4@''

3'!gL'#%$9%2.'$4'&:"'C1"'$-'K52;F' 50hC$%'Q21';$4>C;&">'K"&Q""4'())X'24>'()*)@' A4'
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;:0#1'K6'24'25F2504"' 50hC0>' ;255">'Q:0&"' 50hC$%@'T0&:'.$>"%4'9210-0;2&0$4' &";:4$5$96' 0&'
;24'K"'2'H25C2K5"'%"1$C%;"'-$%'#%$>C;&0$4'$-'K0$>0"1"5'UB0$LERV'"1#";02556'1C0&2K5"'-$%'
:"2H6'H":0;5"1@'/$5H$':21'>"H"5$#">'"4904"1' &:2&';24'C1"' &:01' -C"5@'S:"' -0%1&' &"1&'#524&'
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=$%>0;' 041&0&C&0$41' :2H"' -$%' .246' 6"2%1' K""4' 2&' &:"' -%$4&' 04' >"H"5$#049' .$%"'
"4H0%$4."4&25'-%0"4>56'1:0#'"4904"1I'K21">'$4'1&%$49'!gL'&%2>0&0$41'24>'041&0&C&0$41'04'
&:01'-0"5>@'35&:$C9:'>$."1&0;'1:0##049':21'Q:$556'$%'#2%&56'K""4'"?".#&">'-%$.'.246'$-'
&:"'"4H0%$4."4&25'24>'"4"%96'&2?"1'U04&"%42&0$425'1:0##049'01' -C556'"?".#&">V':09:'$05'
#%0;"1':2H"' 5">' &$' 9%"2&' 04&"%"1&' 04' &:01' -0"5>@' cC%&:"%.$%"I'=Y?' %"9C52&0$41' 24>' &2?"1'
:2H"'K""4'0.#$%&24&I'21'Q"55'21'#CK50;'#%$;C%"."4&'24>'$&:"%'041&%C."4&1@'''
'''
!&'%+49;)!&2&-"C,':)&'2,4"'%&'(+--5)<4,&'*-5)%+4,'&)&':,'&.)

A4'L"4.2%FI'&:"';$.#246'E3='BgT':21'>"H"5$#">'24'$#&0.0e">'-C"5'04G";&0$4'161&".'
Q:0;:'%">C;"1'=Y?'".0110$41'K6'()'#"%';"4&'US".2=$%>I'())d"V@'c%$.'()))I'255'4"Q'
.2%04"'"4904"1'.24C-2;&C%">'K6'&:"';$.#246'2%"'K21">'$4'&:01'161&".@'S:"'161&".';24'
251$'K"'.$C4&">'04'"?01&049'.2%04"'"4904"1'04';$4GC4;&0$4'Q0&:'%"4"Q25'$-'-C"5'4$ee5"1I'
Q:0;:':2##"41'$4'2H"%29"'"H"%6'(w'6"2%1@' 'b*I)))'H"11"51'$-'
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.$%"'&:24'a))'9%$11'%"901&"%'&$44"1'2%"'$#"%2&">'Q0&:'.2%04"'"4904"1';$41&%C;&">'$4'
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"?:2C1&'-%$.'&:"'H"11"51@'S:01'&";:4$5$96'%">C;"1'=Y?'#$55C&0$4'-%$.'&:"'H"11"51'K6'W)'
#"%;"4&@'34$&:"%'E3='BgT'#%$G";&'01'2'-C55P1;25"'&"1&'Q0&:'2'73E'U72&C%2&">'30%'
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@,'-+'*;),''"2+(,"'.)4&*$#&)GY1)&%,..,"'.)
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1.$F"@'

S:"' C1"' $-' 1&"2.' 01' 24$&:"%' Q26' &$' 50.0&' &:"' -$%.2&0$4' $-' =Y?' 04' &:"' ;$.KC1&0$4'
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#%$;"11' 2&' 1"H"%25' 25&"%42&0H"' 1&29"1@' S:"'.2?0.C.' %">C;&0$4' $-' =Y?' ".0110$41' 01' 21'
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351$I'Tp%&105p':21'1C;;"">"> '04';$$#"%2&0$4'Q0&:'2'%249"'$-'.20456'=$%>0;'#2%&4"%1' '04'
>"H"5$#049'2'4"Q'&6#"'$-'Q21&"':"2&'%";$H"%6'#524&'-$%'1:0#1@'
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())d"V@'

S:"' -"%%6I' E+c' C;&">' 04' ()))' 24>' "hC0##">' Q0&:' "4H0%$4."4&25'
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S:"'$H"%255'"4H0%$4."4&25'K"4"-0&1'$-'&:"'921'-"%%0"1'2%"'1CK1&24&025<'

 R.0110$41'$-'OY('Q055'K"'%">C;">'K6'(a'#"%;"4&@'

 R.0110$41'$-'=Y?'Q055'K"'%">C;">'K6'1$."'Ma'#"%;"4&' ';$%%"1#$4>049'&$'&:"'
"--";&'$-'*W)I)))'#211"49"%';2%1I'&:"'"hC0H25"4&'&$'255'&:"';2%1'$-'&:"';0&6'$-'Y15$@'
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 R.0110$41'$-'7Y('Q055'K"'"50.042&">@'

 S:"%"'Q055'K"'4$'".0110$41'$-'#2%&0;5"1@'

S:"'4"Q'=$%Q"9024'-"%%0"1'K"4"-0&'-%$.'2'%249"'$-'&";:4$5$96'044$H2&0$41<'

 _E8'E2%04':21';%"2&">'24'"4"%96'12H049'1:0#'>"1094'%"1C5&049'04'%">C;">'#$Q"%'
;$41C.#&0$4'24>'&:C1'%">C;">'".0110$41@'

 cG$%>'*+_E8':21'>"H"5$#">'4"Q'5$2>049'%$C&04"1'&:2&'%">C;"1'&:"'4"">'-$%'&:"'
&$#'1#"">'$#"%2&0$41'24>'&:C1'%">C;"1'".0110$41@'

 ! '#%$#C510$4'%"1C5&'04'
1CK1&24&025'".0110$4'%">C;&0$41';$.#2%">'&$';$4H"4&0$425'&";:4$5$90"1@'
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10940-0;24&'#$&"4&025@'
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7"H"%25' "?2.#5"1' $-' 04"--0;0"4&' #$50;0"1' 2%"' #%"1"4&">' 04' &:01' %"#$%&I' Q:"%"' .C5&0#5"'
041&%C."4&1' 2%"' C1">' &$Q2%>1' &:"' 12."' #$55C&0$4' 1$C%;"@' S:C1I' 0&' 1:$C5>' K"' H"%6'
;2%"-C556';$410>"%">'Q:0;:'2>>0&0$425'#$50;6'041&%C."4&1'2%"'"H"4&C2556'4"">">@'S:01'01'
"1#";02556' 0.#$%&24&' Q:"4' &:"' #$50;6' :21' >"H"5$#">' 9%2>C2556' $H"%' &0."I' 24>' 4"Q'
041&%C."4&1':2H"'K""4'2>>">'$4'&$#'$-'"?01&049'$4"1I'21'04'&:"';50.2&"';:249"'#$50;6@'''''

NBABN A-=$!8.??>$=$/9&#:!6/89#.=$/98!'-.>0!5$!/$$0$0!

f$Q"H"%I'&:"%"'2%"'251$'1$."'"?2.#5"1'Q:"%"'4$&'255'".0110$4'1$C%;"1';$C5>'K"';$H"%">'
K6' 24' ";$4$.0;' 041&%C."4&I' $%' &:2&' &:"' 041&%C."4&' ;$C5>' 4$&' #%$H0>"' &:"' %09:&'
04;"4&0H"1'-$%'255'2;&0$41@'S:"4'2'>0--"%"4&'1"&'$-'041&%C."4&1'.26'K"'GC1&0-0">@''3'10.052%'
10&C2&0$4'.09:&' $;;C%' Q:"4' ";$4$.0;' 041&%C."4&1' ;$C5>' K"' 2' 1C##5"."4&' &$' "?01&049'
%"9C52&0$41'041&"2>'$-'%"#52;049'&:".I'24>'1&%"49&:"4049'&:"'C1"'$-'$&:"%'041&%C."4&1@''

T:"4' 04-$%.2&0$4' 2K$C&' "4H0%$4."4&25' ;$1&1' 24>' #$110K5"' K"4"-0&1' -%$.' "@9@' "4"%96'
12H049'01'.011049I'2##%$2;:"1'50F"'H$5C4&2%6'24>'04-$%.2&0$4PK21">'041&%C."4&1'1C;:'21'
"4"%96'"--0;0"4;6'%2&0491'24>'";$P52K"55049';24'#%$H"'0.#$%&24&'&$'&%241-"%'&:"'%"5"H24&'
04-$%.2&0$4@' c$%' "?2.#5"I' ";$P52K"51' ;24' K"' "--";&0H"' 04' 1&%"49&:"4049' &:"'
%"1#$410H"4"11'$-'29"4&1'&$'#%0;"'1094251'K6'%201049';$41C."%'24>'#%$>C;"%'2Q2%"4"11'
$4'&:"'"4H0%$4."4&25'>2.29"';2C1">'K6'1#";0-0;'2;&0H0&0"1'21'Q"55'21'$4'&:"'2H2052K050&6'
$-';5"24"%'25&"%42&0H"1@'/$5C4&2%6'2##%$2;:"1';24'251$':"5#'&$'%"H"25'04-$%.2&0$4'2K$C&'
2K2&"."4&';$1&1'24>'"4H0%$4."4&25'>2.29"1@'''

NBABO L7$!/$$0!%-#!8.58606$8!87-.>0!5$!'#696'&>>:!&88$88$0!
7CK10>0"1' 2%"' .20456' C1">' &$' #%$.$&"' "4"%96' "--0;0"4;6' ."21C%"1' 24>' %"1"2%;:' 24>'
>"H"5$#."4&' U!gLV' 04' %"4"Q2K5"' "4"%96I' 24>' &$' 1$."' "?&"4&' 251$' -$%' 04H"1&."4&1' 04'
%"4"Q2K5"'"4"%96'#%$>C;&0$4';2#2;0&6@'8"4"%2556I'1CK10>0"1'1:$C5>'K"'50.0&">'&$';$%%";&'
-$%' 1$P;255">' #$10&0H"' "?&"%4250&0"1@' S6#0;25' "?2.#5"1' $-' 9$$>1' Q0&:' #$10&0H"' "?&"%425'
"--";&1' 2%"'!gL@' 7CK10>0"1' 1:$C5>'K"'C1">' &$' ;%"2&"' 04;"4&0H"1' &$' 9"4"%2&"' 24'$#&0.25'
5"H"5'$-' "?&"%4250&6@'N$10&0H"'"?&"%4250&0"1'2%"'4$%.2556'#%"1"4&'2&' &:"'!gL'#:21"@'S:01'
2##50"1' &$' %"1"2%;:' $4' 4"Q' &";:4$5$90"1' &:%$C9:' 5"2%4049PK6P>$049' U1""I' -$%' 041&24;"I'
D$1F$Q'24>'!$1"I'*WMaV@'Y&:"%'"?2.#5"1'2%"'4"&Q$%F'"?&"%4250&0"1@'c$%'"?2.#5"I'"5";&%0;'
;2%1' 2%"' 5"11' 2&&%2;&0H"' C45"11' .246' C&050e"' &:"' &";:4$5$96' &$' K%049' 25$49' "4$C9:'
;:2%9049' 1&2&0$41' -$%' 5$49' >01&24;"' &%241#$%&@' 7CK10>0"1' ;24' K%049' >".24>' K"6$4>' 2'
&0##049'#$04&'Q:"%"' 0&'K";$."1'#%$-0&2K5"' &$'"1&2K501:';:2%9049'1&2&0$41'2&' 5"11';"4&%25'
5$;2&0$41@'f"4;"I'1CK10>0"1'1:$C5>'9"4"%2556'K"'C1">'&$'!gL'24>'"H"4&C2556'&:"'#05$&'24>'
>".$41&%2&0$4'#:21"'

&$'&:"'.2%F"&@' 'A4'#%2;&0;"'04&%$>C;&0$4'$-'4"QI'%"4"Q2K5"'&";:4$5$90"1'2%"'1CK10>0e">@'
S:01';%"2&"1'"--0;0"4;6'5$11"1@'7CK10>0"1';$4&%0KC&"'&$'%">C;">'"4"%96'#%0;"1'K6'5$Q"%049'
#%$>C;&0$4' ;$1&1' $-' 1$."' &";:4$5$90"1I' 24>' &:C1' 1#C%' 04;%"21">' "4"%96' >".24>' 24>'
%">C;"' &:"' 04;"4&0H"1' &$' "4"%96' "--0;0"4;6@' S:"4' 044$H2&0$4' 04' 4$4P1CK10>0e">'
&";:4$5$90"1' Q055' K"' %">C;">' >C"' &$' 5$Q"%' .2%F"&' #%0;"1@' 7CK10>0"1' 251$' #$&"4&02556'
0.#56'52%9"'KC>9"&2%6';$1&1'24>';$C5>':2H"'>01&$%&0H"'"--";&1'$4';$.#"&0&0$4'24>'&%2>"@'
f"4;"I' 1CK10>0"1' 1:$C5>' $456' K"' C1">' &$' ;$%%";&' -$%' #$10&0H"' "?&"%4250&0"1@' S";:4$5$96'
#%$;C%"."4&' .09:&' $--"%' 1$."' 4"Q' Q261' $-' 1#C%%049' &";:4$5$96' >"H"5$#."4&' 24>'
.2%F"&'04&%$>C;&0$4'04'1$."'-0"5>1'&:2&'1:$C5>'K"'5$$F">'04&$@'YROL'%";$.."4>1'&:2&'
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Q:"4' 1CK10>0"1' 2%"' C1">I' &:"6' 1:$C5>' K"' &0."PK$C4>' 24>' ;5$1"56' .$40&$%">' UYROLI'
()*);V@'''''

N2%&0;C52%56I'1$P;255">'"4H0%$4."4&2556':2%.-C5'1CK10>0"1'1:$C5>'K"'2H$0>">@'T$%5>Q0>"'
-$1105'-C"5'1CK10>0"1'2.$C4&">'&$'Q"55'2K$H"'i,))'K0550$4'04'())W'UAR3'"&'25@'()*)VI'$%')@X'
#"%' ;"4&' $-' Q$%5>' 8LN@' S:"' 1C##$%&' $-' -$1105' -C"5' ;$41C.#&0$4' 01' .$1&' ;$..$4' 04'
>"H"5$#049' ;$C4&%0"1@' A4' >"H"5$#">' ;$C4&%0"1I' $4"' 1:$C5>' K"' 2Q2%"' $-' 4"QI' "."%9049'
"4"%96'1CK10>0"1'Q0&:'$&:"%'"4H0%$4."4&2556':2%.-C5'"--";&1I'1C;:'21'1CK10>0"1'&$'Q04>P
#$Q"%' 24>' K0$-C"51@' S:"' #%$K5".'$-' "4H0%$4."4&2556' :2%.-C5' 1CK10>0"1' 01' :"4;"' &Q$P
-$5>^' -0%1&' &$' %">C;"' &:"' 1CK10>0"1' &$' 4"92&0H"' "?&"%4250&0"1I' 1";$4>' &$' %">C;"' &:"'
"?".#&0$41' -%$.' "4H0%$4."4&25' &2?"1I' Q:0;:' 01' 24$&:"%' -$%.' $-' "4H0%$4."4&2556'
:2%.-C5'1CK10>0"1@'

NBABP F'-/-=6'!6/89#.=$/98!.8$%.>!&>8-!B7$/!9$'7/->-,:!0$<$>-?=$/9!68!/-9!&/!
688.$!

A4' &:01' %"#$%&I' -$;C1' :21' K""4' #C&' $4' 1:$Q049' :$Q' ";$4$.0;' 041&%C."4&1' ;24' 1#C%'
"4H0%$4."4&25'&";:4$5$96'>"H"5$#."4&'24>'4"Q'2K2&"."4&'1$5C&0$41@'N"%:2#1'#$04&049'
&$' &:"'$KH0$C1I'Q"'Q$C5>' 50F"' &$'".#:210e"' &:2&'";$4$.0;' 041&%C."4&1'251$'2%"'C1"-C5'
Q:"4'0&'01';5"2%'&:2&'&:"6'Q055'4$&'4";"112%6'5"2>'&$'044$H2&0$41'$-'4"Q'&";:4$5$90"1I'KC&'
10.#56' 2;;"5"%2&"' 04&%$>C;&0$4' $-' "?01&049I' .$%"' "4H0%$4."4&25' -%0"4>56' &";:4$5$90"1'
24>' #%$>C;&1@' L"#"4>049' $4' &:"' 1";&$%' 24>' 40;:"I' 1.255' 24>' $#"4' ;$C4&%0"1' 50F"' &:"'
=$%>0;'$-&"4':2H"'2'&$$'1.255'1:2%"'$-'&:"'-$%"094'.2%F"&'&$'04-5C"4;"'044$H2&0$4@''

A4'1C;:'10&C2&0$41I'";$4$.0;'041&%C."4&1'.26'.20456'"4:24;"'&:"'04&%$>C;&0$4'$-'4"Q'
&";:4$5$90"1@'34'"2%56'"?2.#5"'01'&:"'04&%$>C;&0$4'$-'C45"2>">'#"&%$5'>C%049'&:"'*WM)1I'
Q:"4'2'&2?'>0--"%"4&02&0$4'K"&Q""4'5"2>">'24>'C45"2>">'#"&%$5'Q21'04&%$>C;">@'3&'&:2&'
&0."I'4"Q';2%1'%C44049'$4'C45"2>">'#"&%$5'Q"%"'2H2052K5"'04&"%42&0$42556I'24>'%"-04"%0"1'
:2>' 1&2%&">' &$' #%$>C;"' C45"2>">' #"&%$5@' S:"' &2?2&0$4' ;$4&%0KC&">' &$' 1#"">' C#' &:"'
04&%$>C;&0$4'24>'C1"'$-'C45"2>">'#"&%$5@'''

3'.$%"'%";"4&'"?2.#5"'01'&:"'>0--"%"4&02&">';2%'#C%;:21"'&2?2&0$4I'Q:0;:'04'.$1&'=$%>0;'
;$C4&%0"1' 4$Q' 01' >0--"%"4&02&">' 2;;$%>049' &$' OY(' ".0110$41' 24>+$%' "4"%96' "--0;0"4;6@'
S:"1"'&2?'%"90."1'90H"'04;"4&0H"1'&$'KC6'5$Q'".0110$4';2%1I'KC&'&:"'0.#2;&1'-%$.'&:"'&2?'
Q055'>"#"4>'$4' &:"'2H2052K050&6'$-' 1C;:';2%1' 04' &:"'.2%F"&@'c$%' 041&24;"I'>0--"%"4&02&049'
&:"'&2?'161&".'-C%&:"%'&$'1#C%'&:"'#C%;:21"'$-'C5&%2'5$Q'".0110$4'>0"1"5'$%'#"&%$5';2%1'21'
01'>01;C11">'04'1$."';$C4&%0"1'.09:&':2H"'50&&5"'$%'4$'0.#2;&'04'&:"'1:$%&'&"%.'104;"'1C;:'
;2%1'2%"'4$&'2H2052K5"' 04' &:"'.2%F"&' &$>26@'7C;:' &2?'>0--"%"4&02&0$41' 04'1.255';$C4&%0"1'
1:$C5>' 4$&' K"' "?#";&">' &$' :2H"' 246' 0.#2;&' $4' &";:4$5$96' >"H"5$#."4&' C45"11'.246'
;$C4&%0"1'0.#5"."4&'10.052%'&2?';:249"1@'''

NBABQ E-/860$#!/$B!B&:8!-%!#$0689#65.96/,!-#!#$':'>6/,!97$!#$<$/.$!
A4>C1&%6' Q055' 9"4"%2556' $##$1"' &$' &:"' 04&%$>C;&0$4' $-' 4"Q' ".0110$41' &2?"1' 04;%"21049'
&:"0%' ;$1&1@' S:01' :21' K""4' "?#"%0"4;">' %";"4&56' -%$.' &:"' 04&%$>C;&0$4' $-' 2'=Y?' &2?' 04'
=$%Q26I' Q:"%"' &:"' $##$10&0$4' %"1C5&">' 04' 2' &%241-"%' $-' &:"' &2?' %"H"4C"' 04&$' 2' -C4>'
-0424;049'2K2&"."4&'2;&0$41'04'&:"'2--";&">';$.#240"1@'Y&:"%'%">01&%0KC&0$4'.";:2401.1'
:2H"'K""4'C1">'04'&:"'7Q">01:'=Y?'&2?'%"90."@'''

c04>049' Q261' $-' %">01&%0KC&049' &:"' %"H"4C"' &$' &:"' &2?#26"%1' Q0&:$C&' 1"%0$C156'
>"1&%$6049' &:"' 04;"4&0H"1' &$' %">C;"' ".0110$41' ;$C5>' 04;%"21"' &:"' 2;;"#&24;"' -$%' 4"Q'
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"4H0%$4."4&25' &2?"1@' T:05"' %";6;5049' &2?' %"H"4C"' .09:&' 4$&' K"' 04' ;$.#5024;"' Q0&:'
";$4$.0;' &:"$%6I' 0&'.26' $--"%' 2' 1";$4>' K"1&' 1$5C&0$4' 1";C%049' ;$1&' "--";&0H"' ".0110$4'
%">C;&0$41@' A-' &:"' %"H"4C"' 01' C1">' -$%' 2K2&"."4&' #C%#$1"1' &:01' .09:&' 04&"410-6' &:"'
0.#2;&1' $-' 2' &2?I' 5"2>049' &$' $H"%P2K2&"."4&' ;$.#2%">' &$' 2'.$%"' $#&0.25' &2?' %"90."@'
="H"%&:"5"11I'1C;:'1;:"."1'.09:&'#"%-$%.'K"&&"%'&:24'>0%";&'%"9C52&0$41@'

NBABAR _8$!$'-/-=6'!6/89#.=$/98!&>8-!9-!?#-<60$!$'-8:89$=!8$#<6'$8!&/0!7&>9!
56-06<$#869:!>-88!!

N26."4&'-$%'";$161&".'1"%H0;"1'UNR7V';24'K"';$.K04">'Q0&:'"?01&049'42&C%25'%"1$C%;"1'
%"9C52&0$4I' 24>' K"' C1">' &$' "4929"' #%0H2&"' 1";&$%' &$' C4>"%&2F"'.$%"' "4H0%$4."4&2556'
-%0"4>56' 2;&0$41' &:24' &:"'.040.C.' %"9C52&0$4' %"hC0%"1@' S:01' ;24' K"' >$4"' K6' $--"%049'
524>:$5>"%1';$.#"412&0$4'-$%'#%"1"%H049'H2%0$C1'524>'2%"21I'%">C;049'4C&%0"4&'5"2F29"'
&$'Q2&"%Q261I'#%$>C;"'29%0;C5&C%25'524>1;2#"1'Q0&:':09:'2."40&6'H25C"1'24>'#%"1"%H049'
K0$>0H"%10&6'04'-$%"1&1@'''

S:"%"' 01' 251$' 10940-0;24&' 1;$#"' -$%'C1049'NR7' &$'#%$.$&"'#%0H2&"' 1";&$%'"4929"."4&' 04'
K0$>0H"%10&6';$41"%H2&0$4'Q0&:'$##$%&C40&0"1'-$%'#$10&0H"'-0424;025'%"&C%41'21'Q"55'21'%"25'
K0$>0H"%10&6' K"4"-0&1@' N$&"4&025' 2%"21' -$%' &:01' 04;5C>"' $%9240;' -2%.049I' 2hC2;C5&C%"I'
;$41"%H2&0$4';%">0&1'$%'$--1"&1'$-'1C1&2042K5"'-$%"1&%6'$%';2%K$4'1"hC"1&%2&0$4@'34$&:"%'
$#&0$4' 01' &:"' ;%"2&0$4' $-' K0$>0 "+2hC2&0;'
";$161&".1' &$' $--1"&' >"9%2>2&0$4'>C"' &$' 524>'>"H"5$#."4&@' O$.#"412&0$4' &$' ;%"2&049I'
%"1&$%049I' "4:24;049' $%' #%"1"%H049' &:"1"' %"1$C%;"1' 24>' 1"%H0;"1' ;$C5>' 60"5>' 52%9"'
K"4"-0&1'2&'5$Q';$1&1@'''

A4'&:"'=$%>0;';$C4&%0"1I'&:"%"'01'1;$#"'&$'0.#%$H"'&:"';C%%"4&'2##50;2&0$4'$-'NR7'&:%$C9:'
-$%' 041&24;"' 04&%$>C;049' ;$.#"&0&0H"' K0>>049' &$' 04;%"21"' ;$1&P"--";&0H"4"11' $%' K21049'
;$.#"412&$%6' #26."4&1' $4' &:"' hC250&6' $-' &:"' $C&#C&' $-' &:"' 2;&0H0&0"1' %2&:"%' &:24' &:"'
2;&0H0&0"1' &:".1"5H"1@' S:"%"' 01' 251$' 1;$#"' -$%' "?#24>049' &:"' C1"' $-' NR7' 04' =$%>0;'
;$C4&%0"1' $C&10>"' &:"'R]'O3N'29%0P"4H0%$4."4&25' 1;:"."1I' 04' &"%.1'$-' C1049'NR7' 21'2'

P '

X)2 P4+5&/3)5-/33+'(+0)/'@)"+5#$$+'@/%&#'0)1#")%-+)L#"@&5)/'@)#%-+")
&'@70%"&/3&Q+@)5#7'%"&+0)
B"5$Q' 2%"' 1$."' 1#";025' %";$.."4>2&0$41' &2%9"&049' 04>C1&%0250e">' ;$C4&%0"1' 24>'
"."%9049'";$4$.0"1'&:2&':2H"'25%"2>6'0.#5"."4&">'1$."'"4"%96+"4H0%$4."4&25'&2?"1I'
24>':2H"'>"H"5$#">'1$."'&2?';$55";&0$4'161&".1@'''

NBJBA I>-5&>!'--?$#&96-/!5&8$0!-/!/&96-/&>!#$8?-/8656>69:!'#.'6&>!9-!#$0.'$!IJI!
$=6886-/8!!

S:"' .$1&' 0.#$%&24&' 95$K25' %".204049' "4H0%$4."4&25' ;:255"49"1' 2%"' ;50.2&"' ;:249"I'
>";%"21049'K0$>0H"%10&6'24>'1#%"2>'$-'&$?0;I':2e2%>$C1'1CK1&24;"1@''

A4';:2#&"%'b'Q"'1:$Q'&:2&'".0110$4'9%$Q&:'OY('2%"'5$Q"%'&:24'&:"'";$4$.0;'9%$Q&:'04'
&:"' =$%>0;' ;$C4&%0"1@' f$Q"H"%I' 8f8' ".0110$41' 2%"' 1&055' 9%$Q049' 04' 2K1$5C&"' &"%.1' 04'
.$1&'$-'&:"';$C4&%0"1@'cC%&:"%.$%"I'K";2C1"'$-':09:'04;$."'5"H"51'24>';$41C.#&0$4'#"%'
;2#0&2I' $#"4' ";$4$.0"1' 24>' :09:' ";$4$.0;' 9%$Q&:I' &:"' =$%>0;' ;$C4&%0"1' 2%"' ;2C1049'
52%9"' ".0110$41' 04;%"21"1' &:%$C9:' &:"0%' 0.#$%&1I' &:C1' ;2C1049' %"52&0H"56' 52%9"' 95$K25'
;$41C.#&0$4P%"52&">' ".0110$41' $%' ^' B%CH$55I'
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())dV@'S:C1I';$4&04C">';$41C.#&0$4'9%$Q&:'04'&:"'=$%>0;';$C4&%0"1'1:$C5>'K"'"?#";&">'
&$';2C1"'9%$Q&:'04'95$K25'8f8'".0110$41@''

A&'1:$C5>'K"'C4>"%504">'&:2&'0&'01'4$&'&:"'";$4$.0;'9%$Q&:'0&1"5-'&:2&'01'&:"'#%$K5".I'KC&'
&:"'"4H0%$4."4&25'#%$K5".1';2C1">'K6'0&@'c$%'8f8'".0110$41'0&';$C5>'K"'2%9C">'&:2&'0&'01'
&:"';$4&"4&'$-'&:"'9%$Q&:'&:2&';2C1"1'".0110$41I'24>'&:2&';:249049'&:"'9%$Q&:'&$Q2%>1'
5"11' ".0110$4' 04&"410H"' #%$>C;&1' 24>' 1"%H0;"1' &$9"&:"%' Q0&:' 4"QI' 9%""4' #%$>C;&0$4'
&";:4$5$90"1' ;$C5>' 1#C%' 2' 5"11' ".0110$4' 04&"410H"' -C&C%"' 9%$Q&:@' A.#%$H">' %"1$C%;"'
"--0;0"4;6'24>'>".2&"%0250e2&0$4';$C5>'K"'F"6Q$%>1':"%"@''

3;;$%>049'&$'04&"%42&0$425';$4H"4&0$41';$C4&%0"1'2%"'%"1#$410K5"'-$%'&:"'".0110$41'-%$.'
&:"0%'$Q4'&"%%0&$%0"1@'A&':21'K""4'>01;C11">'&$'5"&';$C4&%0"1'K"'%"1#$410K5"'-$%'&:"'95$K25'
".0110$41' &:"0%' -0425' ;$41C.#&0$4' ;2C1"1I' K6' ;$%%";&049' &:"' 04H"4&$%0"1' -$%' ".0110$41'
-%$.' "?#$%&' 24>' 0.#$%&I' 24>' "H"4&C2556' .2F"' 1$."' K$%>"%' &2?' 2>GC1&."4&1' &:%$C9:'
&2?049' 0.#$%&">' 9$$>1' -$%' &:"0%' 0.#50;0&' ".0110$41@' B$%>"%' &2?"1' 2%"' 04;%"2104956'
2;;"#&">' 21' ."241' &$' 255$Q' ;$C4&%0"1' &$' >"H"5$#' %"1#$410K5"' "4H0%$4."4&25' #$50;0"1'
Q0&:$C&':2H049' &$'Q20&' -$%'$&:"%' ;$C4&%0"1@'f$Q"H"%I' &:"' -0%1&'K"1&'$#&0$4' 01' &:2&'"2;:'
;$C4&%6' &2F"1' %"1#$410K050&6' -$%' &:"' ".0110$41' -%$.' &:"0%' &"%%0&$%0"1I' 104;"' &:"1"' 2%"'
".0110$41'&:2&'&:"6';24'#$&"4&02556'%">C;"@'B$%>"%'&2?'2>GC1&."4&1'24>'10.052%'2%"'H"%6'
>0--0;C5&' &$' $#"%2&"I' 24>' &:"%"' 01' 2' #$110K5"' ;$4-50;&' $-' &%2>"' ;$4-50;&1@' BC&1' 1&C>0"1' $4'

95$K25'#0;&C%"@''

S:"%"' 01' 4$' 25&"%42&0H"' &$' 95$K25' ;$$#"%2&0$4' $4' 29%""."4&1' &$' %">C;"' &:"' ;50.2&"'
;:249"' &:%"2&@' 704;"' .$1&' :C.24' 2;&0H0&0"1' ;2C1"' 1$."' 8f8' ".0110$41' 1$."' Q26' $%'
24$&:"%I'C1049'";$4$.0;'041&%C."4&1'1:$C5>'K"'2';%C;025'#2%&'$-'&:"'2##%$2;:@'3##56049'
&2?"1' $%' ".0110$41' &%2>049' Q$C5>' %"-5";&' &:"' ;$1&1' $-' 8f8' ".0110$41I' 24>' &:%$C9:'
;:249049' &:"' %"52&0H"' #%0;"1' $-' 9$$>1' 24>' 1"%H0;"1' 90H"' #%$>C;"%1' 24>' ;$41C."%1'
04-$%.2&0$4' 2K$C&' :$Q' &:"0%' ;$41C.#&0$4' 24>' #%$>C;&0$4' ;2C1"' ".0110$41@' 7C;:' 24'
2##%$2;:' Q$C5>' "41C%"' ;$1&' "--";&0H"' ".0110$4' %">C;&0$41' &:%$C9:' ;:249"' 04'
;$41C.#&0$4' #2&&"%41I' #%$>C;&0$4' 04#C&1' 24>' "4"%96' C1"I' 24>' 1&0.C52&"' >"H"5$#."4&'
24>' 0.#5"."4&2&0$4'$-'4"Q'&";:4$5$90"1@'Y&:"%';$C4&%0"1';$C5>' 5"2%4' -%$.'&:"'=$%>0;'
"?#"%0"4;"1'24>'&:"'R]'RS7':$Q'&$'0.#5"."4&'&:"1"'041&%C."4&1'&$'-C5-055'&:"0%'".0110$4'
$K5092&0$41@''

NBJBJ *6-06<$#869:!>-88!87-.>0!5$!7&/0>$0!>-'&>>:!
S:"'5$11'$-'1#";0"1'01'24'04;%"21049';:255"49"'95$K2556'24>'&$'24'04;%"21049'"?&"4&'251$'04'
&:"'=$%>0;';$C4&%0"1@'RH"4'&:$C9:'1"H"%25'2%"21'2%"'#%$&";&">I'24>'&:"'=$%>0;';$C4&%0"1'
2%"'1#2%1"56'#$#C52&">';$.#2%">'&$'.246'$&:"%';$C4&%0"1I'";$4$.0;'9%$Q&:'24>'%"52&">'
524>'C1"';:249"'01'2'9%$Q049';:255"49"'&$'2H$0>'K0$>0H"%10&6'5$11@'S:"'04;%"21049'C1"'$-'
2%"21'-$%'4"Q':$C1"1'24>'04'#2%&0;C52%'5"01C%"':$C1"1'24>';2K041'04'%C%25'2%"21I'KC05>049'
$-' %$2>1I' %205Q261I' Q04>' #$Q"%' 10&"1I' #$Q"%' &%241.0110$4' 504"1I' .$%"' 04&"410H"'
29%0;C5&C%25'24>'-$%"1&%6'#%2;&0;"1'U-$%'041&24;"'-$%'K0$-C"5'1C##56V'"&;@'2%"'255'#$&"4&025'
&:%"2&1'&$'K0$>0H"%10&6'0-'2;&0$41'2%"'4$&'&2F"4@''

S:"'K"1&'2##%$2;:' &$'"41C%"'K0$>0H"%10&6'#%$&";&0$4'24>'#%"1"%H"'"4>249"%">'1#";0"1'
"&;@'01'&$'0.#$1"'H2%0$C1'-$%.1'$-'%"9C52&0$4I'Q:"%"'R4H0%$4."4&25'A.#2;&'311"11."4&1'
$-'52%9"%';$41&%C;&0$4'#5241';$C5>'#526'2';%C;025'%$5"@'351$I'0.#%$H049'&:"'"4-$%;"."4&'$-'
#%"1"4&' %"9C52&0$41' 1:$C5>' 251$' K"' ;$410>"%">@' A4' 2>>0&0$4I' #26."4&' -$%' ";$161&".'
1"%H0;"1'UNR7V';$C5>'K"'0.#5"."4&">'21'04>0;2&">'2K$H"@''
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Vista Analyse AS 112 

NBJBK E.#56/,!.8$!-%!7&H&#0-.8!8.589&/'$8!/$$08!6/9$#/&96-/&>!'--?$#&96-/!
S:"' %"5"21"' $-' :2e2%>$C1' 1CK1&24;"1' :21' 5$;25I' %"90$425' 21'Q"55' 21' 95$K25' >0."410$41@'
E246'$-'&:"1"'1CK1&24;"1'2%"'&%241#$%&">'$H"%'5$49'>01&24;"1I'24>'".0110$41'04'3102';24'
%"2;:'21'-2%'21'&:"'3%;&0;@'=$%>0;'2%"21':2H"'K";$."'2'104F'-$%'&%241K$C4>2%6'".0110$41'
-$%' .246' $-' &:"1"' 1CK1&24;"1@' BC&' 5$;25' ".0110$41' 251$' ;$4&%0KC&"' &$' 04;%"21">'
;$4;"4&%2&0$41'$-'.246'1CK1&24;"1@''

O$41C.#&0$4'9%$Q&:' 04' &:"'=$%>0;'24>'$&:"%' ;$C4&%0"1' ;$4&%0KC&"' &$' &:"'C1"'$-'.246'
4"Q' #%$>C;&1' ;$4&204049' :2e2%>$C1' 1CK1&24;"1I' &:2&' Q055' K"' %"5"21">' &:%$C9:' C1"' $%'
Q:"4'&:"'#%$>C;&1'"4>'C#'21'Q21&"@'S:"1"'#%$>C;&1'2%"'&$'2'52%9"'"?&"4&'0.#$%&">I'24>'
&:"'#%$>C;&0$4'.26';2C1"':2%.-C5'".0110$41'&:%$C9:'&:"'#%$>C;&0$4'#%$;"11"1@'''

S$'%">C;"' &:"'".0110$41'$-':2e2%>$C1'1CK1&24;"1' %"hC0%"' 04&"%42&0$425';$$#"%2&0$4' &$'
1Q0&;:' -%$.'C1"'$-':2e2%>$C1'1CK1&24;"1' &$Q2%>1' 5"11':2%.-C5'$4"1@' 'B$&:'#%$>C;&0$4'
24>'C1"'$-'#%$>C;&1';$4&204049':2e2%>$C1'1CK1&24;"1'Q$C5>':2H"'&$'K"'&2%9"&">I'K21">'
$4' 04&"%42&0$425' 29%""."4&1' 24>' ;$$#"%2&0$4' 50F"' &:"' R]' !R3Of' 24>' 10.052%'
2##%$2;:"1@'B24'$-'#%$>C;&1'1:$C5>'K"'C1">'0-'&:"'U.2%90425V'"4H0%$4."4&25'>2.29"'01'
04&$5"%2K56':09:@'c$%':2e2%>$C1';:".0;251' &:01';$C5>'K"'&:"';21"'"1#";02556' 0-' &:"%"'2%"'
1$."';%0&0;25'&:%"1:$5>'5"H"51'&:2&'1:$C5>'4$&'K"'"?;"">">@'S:01' 0.#50"1'&:2&';$..24>'
24>' ;$4&%$5' %"9C52&0$41' $%' 2'.0?' $-' hC24&0&2&0H"' %"9C52&0$41' 24>' ";$4$.0;' 04;"4&0H"1'
;$C5>' K"' &:"' K"1&' Q261' &$' ;$4&%$5' ;:".0;25' C1"@' L"#$10&' %"-C4>' 161&".' -$%' C1">'
;:".0;251'251$'%"#%"1"4&1'2'.";:2401.'&$';$410>"%@'

NBJBL ^-'&>!'&#!9#&%%6'!/$$08!8?$'6&>!&99$/96-/!
S:"'>".24>' -$%' &%241#$%&2&0$4' 01' "?#";&">' &$'9%$Q'10940-0;24&56' 04' &:"'6"2%1' &$' ;$."@'
A4;%"21">';2%'&%2--0;'.09:&';2C1"'5$;25'#$55C&0$4'#%$K5".1'24>';$49"1&0$4'04';0&0"1@'7$."'
&";:40;25'0.#%$H"."4&1'%">C;049'".0110$41'$-'NE'24>'=Y?';$C5>'50F"56'K"'"?#";&">I'KC&'
5$;25'20%'hC250&6'.26'1&055';$4&04C"'2&'C42;;"#&2K5"'#$$%'5"H"51'04'#"%0$>1'$-'&0."'Q0&:$C&'
#$50;6'04&"%H"4&0$4@'''

7"H"%25'25&"%42&0H"1'&$';C%K'#$55C&0$4'"?01&@'Y4"'01'&$'04;%"21"'-C"5'&2?2&0$4'0-'&:"'"?01&049'
&2?'%2&"1'2%"'5$Q"%'&:24'&:"'.2%90425';$1&1'$-'5$;25'".0110$41I'4$01"I'%$2>'Q"2%'24>'&"2%I'
2;;0>"4&1'"&;@'f$Q"H"%I' &:"1"'.2%90425'"?&"%425';$1&1'H2%6';$410>"%2K56'K"&Q""4';2%1I'
$H"%' 2%"21' 24>+$%' &:"' &0."' $-' &:"' >26I' 0.#56049' &:2&' &:"' &2?' %2&"1' Q$C5>' $456' &2%9"&'
&:"1"' 2&' 24' 2H"%29"' 5"H"5@' O$49"1&0$4' ;:2%9"1' 21' 0.#$1">' 04' 7&$;F:$5.' $--"%' 2' K"&&"%'
2##%$2;:' Q:"4' 0&' ;$."1' &$' *&,9#.-)&,/6' ;$4;"4&%2&0$41' $-' ".0110$41I' KC&' &:"1"' 251$'
;244$&' &2%9"&' 255' &:"1"' "?&"%425' ;$1&1' 1C--0;0"4&56@' f$Q"H"%I' ;$49"1&0$4' ;:2%9"1' :2H"'
1:$Q4'&:2&' 0&' 01'#$110K5"' &$'%">C;"' &:"':09:'".0110$4' 5"H"51' 04'.246';0&0"1I'24>'$--"%'2'
%"H"4C"' &:2&' ;$C5>' K"' C1">' -$%' 5$;25' 2K2&"."4&' ."21C%"1I' 0.#%$H"."4&' 04' #CK50;'
&%241#$%&'$%'10.052%@''

N2%F049' ;:2%9"1' 01' 24$&:"%' $#&0$4' &$' %">C;"' >$Q4&$Q4' &%2--0;' UROY=I' *WWWV@' 3' -0?">I'
4$&P&0."'>"#"4>"4&'#2%F049';:2%9"';$C5>'K"'0.#$1">'$4'>%0H"%1'&$'%"-5";&'&:"'"?&"%425'
;$1&1'&:2&'&:"6':2H"';2C1">'$4'&:"0%'Q26'&$'&:"'#2%F049'5$&I'24>'2'&0."P>"#"4>"4&';:2%9"'
&$'#26'-$%'&:"'C1"'$-'&:"'#2%F049'5$&'0&1"5-@'704;"'&:01'2##%$2;:'$456';$H"%1'&:$1"'2;&C2556'
#2%F049I'24>'4$&'&:$1"'>%0H049'&:%$C9:';0&6';"4&"%1I'&:01'2##%$2;:'01'4$&'$#&0.25'"0&:"%@'
A4;"4&0H"1'-$%'K0F049'&:%$C9:';$41&%C;&0$4'$-'K0F"'524"1'24>'0.#%$H">'#CK50;'&%241#$%&'
2%"'$&:"%'Q261'$-'%">C;049';$49"1&0$4'24>'5$;25'#$55C&0$4@'
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Vista Analyse AS 113 

A4'&:"'5$49"%'%C4I'12&"550&"'24>'524>'#$10&0$4049'161&".1'.26'K"'2K5"'&$';:2%9"'2;&C25';2%'
C1"' 2;;$%>049' &$' >%0H"4' >01&24;"1' 04' H2%0$C1' 2%"21' 24>' &0."1' $-' &:"' >26@' S:01' Q$C5>'
-2;050&2&"' $#&0.25' &2?2&0$4@' f$Q"H"%I' &:"%"' 2%"' 1&055' ;:255"49"1' &$' $H"%;$."' 0-' 1C;:'
161&".1'1:$C5>'K"'0.#5"."4&">@''''''''''

NBJBM U&+$!'&#!9&N&96-/!&/0!'-898!=-#$!9#&/8?&#$/9!9-!'-/8.=$#8!!

A4'&:"'=$%>0;';$C4&%0"1I':"2H6'".#:2101'01'#C&'$4'&2?049'&:"'#C%;:21"'24>'$Q4"%1:0#'$-'
#%0H2&"' ;2%1' -$%' -01;25' %"21$41@' S:"1"' &2?"1' 2%"' >0--"%"4&02&">' C1049' "4H0%$4."4&25'
;%0&"%02' &$' 251$' %">C;"' ".0110$41I' .20456' OY(@' 704;"' &:"1"' 2##%$2;:"1' >$' 4$&' &2%9"&'
2;&C25'".0110$41I'2'K"&&"%'2##%$2;:'01'-C"5'&2?"1@'f$Q"H"%I'-C"5'&2?"1'04'&:"'=$%>0;'24>'
.246'$&:"%' ;$C4&%0"1'2%"':09:' 25%"2>6@'S$' &:"' "?&"4&' &:2&' &:"6'>$'4$&' ;$H"%'.2%90425'
;$1&1'$-'255'".0110$41I'&:"6';$C5>'K"'04;%"21">@'

704;"'04;$."'24>'#%0;"'"521&0;0&0"1'-$%';2%'#C%;:21"'2%"'%"52&0H"56':09:I'&:"':09:'5"H"51'$-'
#C%;:21"'&2?"1'04'L"4.2%F'24>'=$%Q26'01'4$&'2'#2%&0;C52%56'"--0;0"4&'Q26'$-'%201049'&2?'
%"H"4C"@'S:C1'=Y]'U())XV'%";$.."4>1'&:2&'&:"'9"4"%25'&2?'5"H"5'-$%';2%'#C%;:21"'24>'
$Q4"%1:0#'01'%">C;">I'Q:05"'&:"'>0--"%"4&02&0$4'2;;$%>049'&$'".0110$41'01'F"#&@'c$%'&:$1"'
;$C4&%0"1'Q0&:':09:'#C%;:21"'24>+$%'244C25'$Q4"%'&2?"1I'24>'04'4"">'&$'%201"'-C"5'&2?"1I'
&:01' $--"%1' 24' $##$%&C40&6' -$%' 2' &2?' ;:249"' &:2&' ;$C5>' K"' "210"%' 2##%$H">' &:24' 24'
01$52&">' -C"5' &2?' %201"@' !">C;049' &:"' #C%;:21"' &2?' ;$C5>' K"' GC1&0-0">' 04' 0&1"5-I' KC&' &:01'
Q$C5>' 50F"56':2H"'4"92&0H"'"4H0%$4."4&25' 0.#2;&1'104;"'#"$#5"'Q$C5>'KC6' 52%9"%I' 5"11'
OY(P"--0;0"4&';2%1@'O25;C52&0$41'04'OYTA'U()**V'04>0;2&"'&:01@''

OYTA'U()**V'".#:210e"1'&:2&';2%'&2?2&0$4'U04;5C>049'-C"5'&2?2&0$4V'01';$.#50;2&">'24>'
&:"' $H"%255' ;$1&1' $-' >0--"%"4&' ;2%' &6#"1' 2%"' 4$&' -C556' &%241#2%"4&' &$' ;$41C."%1@' OY('
".0110$41' .26' K"' %">C;">' -C%&:"%' K6' .2F049' "?01&049' &2?2&0$4' 24>' 9%""4' &%241#$%&'
011C"1' .$%"' &%241#2%"4&' &$' ;$41C."%1I' 0@"@' K6' 04-$%.049' 2K$C&' ;$1&1' #"%' F05$."&%"'
&%2H"55">' 24>' &$&25' ;$1&1' #"%' 6"2%@' 3;;$%>049' &$' &:01' %"#$%&' $4"' 1:$C5>' 251$' ;%0&0;2556'
%"H0"Q' 255' =$%>0;' ;$.#246' ;2%' 1;:"."1' -$%' #211"49"%' ;2%1' &$' %">C;"' $%' 2K$501:' &2?'
04;"4&0H"1' &$' KC6' 52%9"%' ;2%1' 24>' >%0H"' .$%"@' S:"' =$%>0;' ;$C4&%0"1' 1:$C5>' 251$'
;$$#"%2&"' $4' 0.#%$H">' "4"%96' 52K"55049' $-' ;2%1I' #2%&0;C52%56' &$' 04;5C>"' &:"' $H"%255'
244C25';$1&1I'04;5C>049'-C"5';$1&1@'''''''''

NBJBN @$=-<$!9&N!$N$=?96-/8!

S2?'"?".#&0$41' -$%' -C"51' 24>+$%' C1"%1' 2%"' %2&:"%' &:"' %C5"' &:24' &:"' "?;"#&0$4' 04'.$1&'
;$C4&%0"1@' S:01' 01' 2' -$%.' $-' "4H0%$4."4&25' :2%.-C5' 1CK10>6@' 355' "?".#&0$41' ;2C1"'
04"--0;0"4;0"1' 04' &:"' &2?' 161&".1I' 24>' 04;%"21"' 2K2&"."4&' ;$1&1@' S:C1I' &:"6' 1:$C5>' K"'
%".$H">'&$'%">C;"'$H"%255';$.#5024;"';$1&1'-$%'"4H0%$4."4&25'0.#%$H"."4&1@'N$&"4&025'
C4Q24&">' 0.#2;&1' -$%' HC54"%2K5"' 9%$C#1' 24>' 04>C1&%0"1' ;$C5>' K"' .0&092&">' K6' $&:"%'
."241I' 24>' "H"4&C2556' &:"' %"H"4C"1' ;$C5>' K"' %">01&%0KC&">@' S:01' .09:&' :2%.' 1$."'
"4"%96' 04&"410H"' 04>C1&%0"1I' KC&' 0&' 1:$C5>' 4$&' %">C;"' $H"%255I' 5$49' &"%.' ";$4$.0;'
9%$Q&:@')

X)3 P4+5&/3)5-/33+'(+0)/'@)"+5#$$+'@/%&#'0)1#")+$+"(&'()+5#'#$&+0)
/'@R#")@+2+3#4&'()5#7'%"&+0)
B"5$Q'2%"'1$."'%";$.."4>2&0$41'1#";02556'&2%9"&">'&$Q2%>1'>"H"5$#049';$C4&%0"1'24>'
"."%9049'";$4$.0"1@'S:"1"';$C4&%0"1'-2;"'1$."'1#";025';:255"49"1'&:2&'1:$C5>'K"'>"25&'
Q0&:@'S:"0%'.204' ;$4;"%4' 01' "%2>0;2&0$4'$-'#$H"%&6I' 24>' &:01' 1:$C5>':2H"' -0%1&'#%0$%0&6@'
N$H"%&6' $-&"4' 5"2>1' &$' >"9%2>2&0$4' $-' 524>' &:%$C9:' >"-$%"1&2&0$4I' $H"%PC&050e2&0$4' $-'
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$&:"%'%"1$C%;"1'"&;@I'0.#56049'&:2&'%">C;049'#$H"%&6'1:$C5>'251$'&$'1$."'"?&"4&'0.#%$H"'
"4H0%$4."4&25';$4>0&0$41@'''''

N2%&0;C52%' ;:255"49"1' -$%'.246' >"H"5$#049' ;$C4&%0"1' 24>' "."%9049' ";$4$.0"1' 2%"' U*V'
:$Q' &$' ;$.K04"' 24>' 2%&0;C52&"' .$1&' "--";&0H"56' 1&%2&"90"1' &$' ;$.K2&' #$H"%&6' 24>'
1&%2&"90"1' &$' 1";C%"' ;%0&0;25' "4H0%$4."4&25' H25C"1' 24>' 1"%H0;"1' -$%' #%"1"4&' 21' Q"55' 21'
-C&C%"'9"4"%2&0$41I'U(V':$Q'&$'>"H"5$#'24>'2>2#&'&:"'.$1&'.$>"%4'"4H0%$4."4&25'24>'
%"1$C%;"' K"4094' &";:4$5$90"1' &$' 42&0$425' 24>' 5$;25' ;50.2&0;I' ";$4$.0;' 24>' ";$5$90;25'
;$4>0&0$41I'UbV':$Q'&$'90H"'#%0$%0&6'&$'1$5H049'5$;25':"25&:'#%$K5".1I'2--";&049'4"92&0H"56'
K$&:' 50H049' ;$4>0&0$41' 24>' 42&0$425' ";$4$.0;' #%$>C;&0H0&6I' -%$.' C412-"'Q2&"%' 1C##56I'
04>$$%'24>'5$;25'20%'#$55C&0$4'24>'C412-"'&%"2&."4&'$-':2e2%>$C1'Q21&"'24>'U,V':$Q'&$'
"41C%"' &:"';$4&04C">' -C4;&0$4049'24>'%"1050"4;"'$-'"11"4&025'";$161&".'1"%H0;"1'H0&2556'
0.#$%&24&I'>0%";&56'24>'04>0%";&56I'&$'5$;25'#$#C52&0$41I'%C%25'24>'C%K24I'24>'#2%&0;C52%56'
&$'&:"'#$$%"1&'1";&0$41'$-'&:"'#$#C52&0$4@'

NBKBA 488$88!97$!'-898!-%!$/<6#-/=$/9&>!0$,#&0&96-/!6/!97$!'-./9#:!

L"H"5$#049';$C4&%0"1'24>'&$'1$."'"?&"4&'"."%9049'";$4$.0"1'$-&"4':2H"'#$$%'1&2&01&0;1'
24>'52;F049'$%'4$'$H"%H0"Q'$-'&:"'"4H0%$4."4&25'24>'%"1$C%;"'10&C2&0$41@'S:"'>2.29"1'
2%"' 4$&' 25Q261' F4$Q4I' 24>' &:"' 504F' K"&Q""4' ".0110$41' 24>' >2.29"1' .26' K"' #$$%56'
C4>"%1&$$>@''''

3'#2%&0;C52%';$4;"%4'04'.246'>"H"5$#049';$C4&%0"1'U24>'04'.246'>"H"5$#">';$C4&%0"1'21'
Q"55V' 01' &:"' $H"%P"?#5$0&2&0$4' $-' %"4"Q2K5"' %"1$C%;"1' 50F"' -$%"1&1I' -01:I' Q05>50-"I'
9%211524>1I'Q2&"%'"&;@I'Q:0;:'$-&"4' 5"2>1'&$'>"9%2>2&0$4'24>'>";504"' 04'&:"'2H2052K050&6I'
24>'251$';2C1"'"4H0%$4."4&25'>2.29"1@''''

A.#%$H049'1&2&01&0;1'01'0.#$%&24&'&$'9"&'04109:&'04&$'&:"'"4H0%$4."4&25'10&C2&0$4'24>'&:"'
>2.29"1' ;2C1">@' S:01' ;$C5>' :"5#' &:"' 2C&:$%0&0"1' &$' #%0$%0&0e"' K"&Q""4' 2%"21' Q:"%"'
2;&0$41' 1:$C5>' K"' &2F"4' &$' 0.#%$H"' &:"' 10&C2&0$4@' S:01' $H"%H0"Q' 1:$C5>' 251$' .2F"' 0&'
"210"%'&$'9"&'2;;"#&24;"'2.$49'&:"'#CK50;'-$%'&:"'4";"112%6'2;&0$41@'

S:"'T$%5>'B24F':21'-$%'1"H"%25'6"2%1';2%%0">'$C&'O$C4&%6'R4H0%$4."4&25'311"11."4&1'
UOR31V'04'1"H"%25';$C4&%0"1'04'&:"'&:0%>'Q$%5>'24>'"."%9049'";$4$.0"1@'S:"1"':2H"'K""4'
211"11."4&1'$-' &:"'"4H0%$4."4&25' 24>' %"1$C%;"' 10&C2&0$4I'24>' &:"'>2.29"1':2H"'K""4'
211"11">'24>'&$'2' 52%9"'"?&"4&'H25C2&">' 04'.$4"&2%6'&"%.1@'S:"'OR31':2H"'1:$Q4'&:2&'
&:"' 244C25' >2.29"1' ;$C5>' K"' $-' 1"H"%25' #"%;"4&29"1' $-' 8LN@' S:01' :21' "."%9">' 21' 2'
#$Q"%-C5'&$$5'-$%'&:"';$C4&%0"1'04'%201049'2Q2%"4"11'2K$C&'"4H0%$4."4&25'>2.29"1'24>'
%"1$C%;"' >"9%2>2&0$4@' S:"' T$%5>' B24F' Q$C5>' 50F"56' K"' :"5#-C5' 04' -0424;049' 24>'
0.#5"."4&049'OR31'04'04&"%"1&">';$C4&%0"1@''''''

NBKBJ @$=-<$!$/<6#-/=$/9&>!7&#=%.>!8.58606$8!

E246' "."%9049' ";$4$.0"1' 24>' >"H"5$#049' ;$C4&%0"1' 1CK10>0e"' &%241#$%&2&0$4' 24>'
;$$F049'-C"51'-$%'1$;025'%"21$41'&$'1C##$%&'#$$%'#"$#5"@'T:05"'&:01'.26'"21"'&:"'>2056'50-"'
KC%>"4'$-'.246'-2.050"1'&:%$C9:'%">C;">'-C"5'#%0;"1I' 0&'251$'04;%"21"1'&:"'C1"'$-'&:"1"'
-C"51@' S:01' 04;%"21"1' ".0110$41' &$' 20%I' Q:0;:' >"&"%0$%2&"1' 5$;25' 20%' hC250&6' 24>' ;2C1"1'
>2.29"1'&$':C.24':"25&:'24>'$&:"%'>2.29"1@'

A4' .246' ;$C4&%0"1' "4H0%$4."4&2556' :2%.-C5' 1CK10>0"1' #52;"' 9%"2&' KC%>"41' $4' #CK50;'
KC>9"&1I' 04' 2>>0&0$4' &$' ;2C1"' 5$;25' #$55C&0$41' 24>' 10940-0;24&' :"25&:' #%$K5".1@' S:01' 01'
#2%&0;C52%56'&%C"'04'>"H"5$#049';$C4&%0"1'Q0&:'5$Q'8LN'#"%';2#0&2I'Q:"%"';$41C.#&0$4P
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%"52&">'-$1105P-C"5'1CK10>0"1':2H"'"?;"">">'('#"%';"4&'$-'8LN'-$%'.246'6"2%1'U"?2.#5"1'
2%"'SC%F."401&24'Q0&:'*a@('#"%';"4&'$-'8LN'04'())M^'R;C2>$%I'M@X'#"%';"4&^'R96#&I'M@,'
#"%' ;"4&' UR5501I' ()*)VV@' R?#"4>0&C%"1' %"52&049' &$' &:"' 1CK10>0e2&0$4' $-' -$1105' -C"51' .26'
$H"%%0>"':"25&:'24>'#CK50;P">C;2&0$4'KC>9"&1@'3.$49'()'4$4PYROL';$C4&%0"1I'1CK10>0"1'
&$'$05'#%$>C;&1'2.$C4&'&$'(@a'#"%';"4&'$-'&$&25'8LN'UR5501'()*)^'E$%924I'())XV@'

S:"1"' %"H"4C"1' ;$C5>' 25&"%42&0H"56' :2H"' K""4' 1#"4&' $4' 04H"1&."4&1' Q0&:' 5$49' &"%.'

4"%96' 1CK10>0"1' -0%1&' $-' 255'
K"4"-0&' &:$1"' C1049' .$1&' "4"%96@' S:"%"' 2%"' .246' "?2.#5"1' $-' :$Q' &$' 255"H02&"' &:"'
04;%"21049' ;$1&1' K6' .$4"6' &%241-"%1' &$' :$C1":$5>1' 24>' 1C##$%&' #%$9%2.1' &2%9"&">'
>0%";&56'2&'&:"'#$$%"1&@''R?2.#5"1'2%"';21:'%"K2&"1'24>'"?#2410$4'$-'&:"'1$;025'12-"&6'4"&'
-$55$Q049' &:"' "4"%96' 1CK10>6' %"-$%.' 04'E2526102I' 24>' &:"' ;21:' &%241-"%1' -$55$Q049' &:"'
-$1105' -C"5' %"-$%.' 04' E"?0;$' 24>' A4>$4"102' U1""' /01&2' 342561"' U()**VI' C&'-"*&7),9V@'

P#$H"%&6' #%$9%2.I' Y#$%&C40>2>"1I' &2%9"&1' :C.24' ;2#0&25I' 0@"@'
">C;2&0$4I':"25&:'24>'4C&%0&0$4'$-';:05>%"4@'S:"'>01&%0KC&0$4'.";:2401.'01';21:'&%241-"%@'
A4>$4"102) 1C;;"11-C556' >"1094">' &2%9"&">' ;21:' &%241-"%1' &:2&' Q"%"' 2>$#&">'
10.C5&24"$C156' Q0&:' &:"' -C"5' #%0;"' 04;%"21"1' 04' ())a' ;$H"%049' $4"' &:0%>' $-' &:"'
A4>$4"1024'#$#C52&0$4@'S:"'B$512'c2.0502'#%$9%2.'04'B%2e05'%"#%"1"4&1'24$&:"%'"?2.#5"'
$-' 041&%C."4&1' &2%9"&049' &:"' 04;$."'>01&%0KC&0$4'#%$K5".1'>0%";&56I' 24>' 2&' 2' 5$Q' ;$1&@'
S:"' #%$9%2.' #%$H0>"1' 04;$."' 1C##$%&' &$' #$$%' -2.050"1I' 1CKG";&' &$' &:"0%' -C5-055049' $-'
;"%&204':C.24'>"H"5$#."4&' %"hC0%"."4&1I' 1C;:'21' ">C;2&0$4'#2%&0;0#2&0$4' 24>':"25&:'
#%$9%2.1@''

NBKBK E-/860$#!6=?-86/,!>-'&>!#$8-.#'$!=&/&,$=$/9!&/0!%.$>\$=6886-/!9&N&96-/!!

T:"4' 5$;25' %"1$C%;"1' 50F"' Q2&"%I' 9%211524>1I' -01:' "&;@' 2%"' 4$&' 1C1&2042K56' C&050e">I'
.2429"."4&'$-'&:"'%"1$C%;"1'01'4";"112%6@'=$%>0;'"?#"%0"4;"1'$--"%'1"H"%25'041&%C."4&1'
&:2&';$C5>'K"'C1">'-$%'&:01@'S%2>2K5"'-01:049'hC$&21';$C5>'K"'0.#5"."4&">'&$'.2429"'-01:'
1&$;F1' 24>' Q05>50-"' .2429"."4&' &:%$C9:' :C4&049' hC$&21@' T2&"%' 1:$%&29"' ;$C5>' K"'
%">C;">'K6'&2?049'&:"'C1"'$-'1;2%;"'%"1$C%;"1I'21';$C5>'&:"'C1"'$-'9%211524>1@'f$Q"H"%I'
"4-$%;"."4&' 01' $-&"4' &:"' .$1&' >0--0;C5&' #2%&' $-' %"1$C%;"' .2429"."4&' 04' >"H"5$#049'
;$C4&%0"1I' 0.#56049' &:2&' &:"' H02K050&6' $-' &:"1"' 041&%C."4&1' 1:$C5>' K"' ;2%"-C556'
;$410>"%">@' 351$I' &%241K$C4>2%6' 011C"1' 50F"' C#1&%"2.+>$Q41&%"2.' Q2&"%' C1"' 24>'
9"4"%25' .2429"."4&' $-' 52%9"%' %0H"%1' 24>' Q2&"%Q261' .09:&' ;$.#50;2&"' &:"' C1"' $-'
";$4$.0;' 041&%C."4&1@' N26."4&' -$%' ";$161&".' 1"%H0;"1' UNR7V' 01' 04' C1"' 1C;;"11-C556' 04'
1"H"%25' >"H"5$#049' ;$C4&%0"1' 25%"2>6I' 24>' NR7' :21' 1:$Q4' &$' K"' 2' 9$$>' 041&%C."4&' &$'
1$5H"'&:"'#%$K5".'$-'C#1&%"2.+>$Q41&%"2.';$4-50;&1@'

'
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@$%$#$/'$8'

3214"11'D@'24>'R@!@'_2%1$4'U())(V<'L01&%0KC&0$425'24>'R4H0%$4."4&25'R--";&1'$-'S2?"1'$4'
S%241#$%&2&0$4I'7&2&01&0;1'=$%Q26I'!"1"2%;:'L"#2%&."4&I'L01;C110$4'N2#"%'=$@'b(*I'
Y15$I'=$%Q26@'

B$H"4K"%9I'3@_@'$9'_@f@'8$C5>"%'U())(V<'R4H0%$4."4&25'S2?2&0$4'24>'!"9C52&0$4@'A<'
3C"%K2;FI'3@D@'24>'E@'c"5>1&"04'U%">@V<'I/,(5&&F$&C$E+56)*$@*&,&7)*.I'/$5@'b@'=$%&:'
f$5524>'R51H0"%@'

'L$';2%K$4'

NCK501:049'_0.0&">'U04'&:"'1"%0"1'A4&"%42&0$425'_0K%2%6'$-'R4H0%$4."4&25'R;$4$.0;1'24>'
N$50;6I'8"4"%25'R>0&$%1'$-'&:"'1"%0"1<'S@'S0"&"4K"%9'24>'J@'7"9"%1$4V@'

B%CH$55'24>'_2%1"4'U()),V<'8%""4:$C1"'921'".0110$41'04'=$%Q26<'>$';2%K$4'&2?"1'
Q$%Fn'R4"%96'N$50;6'b(<',Wb a)a@'

B%CH$55I'3@I'S@'cr:4'24>'B@'7&%k.'U())bV<'lC24&0-6049';"4&%25':6#$&:"1"1'$4'
"4H0%$4."4&25'JCe4"&1';C%H"1'-$%'2'%0;:'";$4$.6<'3';$.#C&2K5"'9"4"%25'"hC050K%0C.'
1&C>6I'!"#$G*&--)."$T&+',/6$&C$E&6)-)*/6$@*&,&7;$a)U(VI'*,WP*Xb<$

B%CH$55I'3@'$9'f@'f2124"'U()*)V<'fH$%-$%'#521&9G"4H044049n'72.-C441kF$4$."4'*I'*(P
*W@'

B%CH$55I'3@'24>'f@'E">04'U())bV<'c2;&$%1'K":04>'&:"'"4H0%$4."4&25'JCe4"&1';C%H"I'
RH0>"4;"'-%$.'=$%Q26I'@,0)'&,7#,-/6$/,($O#.&+'*#$@*&,&7)*.$(,U*VI'(XP,M<$

B%p445C4>I'!C42%'U())XV<'E05Gt#$50&0F'C&24'F$1&42>"%n'R4'F%0&01F'9%241F4049'2H'
N$%&"%:6#$&"1"4@'!2##$%&'())X<(I'R?#"%&9%C##"4'-$%'E05Gk1&C>0"%I'7&$;F:$5.@''

B6"I'S@'U())WV<'L"&'#"%-"F&"'1"%&0-0F2&I'72.-C441kF$4$."4'4%@'W'

O"4&%"'-$%'RC%$#"24'R;$4$.0;'!"1"2%;:'U()*)V<'OYE'U()*)V'(da'-0425I'B%$2>"4049'&:"'
1;$#"'$-'&:"'24256101'$-'&:"'#$110K5"'%01F'$-';2%K$4'5"2F29"'04>C;">'K6'&:"'&:0%>'%"H010$4'
$-'&:"'RS7'$4'"4"%96'04&"410H"'04>C1&%0"1@'O"4&%"'-$%'RC%$#"24'R;$4$.0;'!"1"2%;:'
UyRTVI'E244:"0.I'8"%.246@''

O$#"524>I'B%024'24>'7;$&&'S265$%'U()),V<'S%2>"I'8%$Q&:'24>'&:"'R4H0%$4."4&@'D$C%425'$-'
R;$4$.0;'_0&"%2&C%"I'H$5@',('UE2%;:'()),VI'##'X X*@$

L2:504'U()*)V<'S$Q2%>1'1C1&2042K5"';$41C.#&0$4'24>'#%$>C;&0$4'P'=$%>0;';$4&%0KC&0$4'
())dP())W@'R?2.#5"1'$-'24>';$4;5C10$41'$4'#%$G";&'%"1C5&1'%"5"H24&'-$%'R]'24>'$&:"%'
04&"%42&0$425'#$50;6'#%$;"11"1@'=$%>0;'O$C4;05'$-'E0401
7C1&2042K5"'O$41C.#&0$4'24>'N%$>C;&0$4'U=OEP7ONV@'

L02.$4>I'N@'24>'D@'E0%%5""1'U*WX*V<'Y#&0.25'S2?2&0$4'24>'NCK50;'N%$>C;&0$4'A<'
N%$>C;&0$4'R--0;0"4;6@'P7#')*/,$@*&,&7)*$O#0)#>I'/$5'd*'M (X@'

L=/APROY='U*WWb2V<'/0%F".0>>"5K%CF"4'0'.05Gk-$%H25&4049"4'0'8%"4524>@'B2;F9%$C4>'
%"#$%&'&$'=Y]'*WWa<,I'L"&'=$%1F"'/"%0&21'A4>C1&%0'$9'ROY='R4"%90'37@'
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L=/APROY='U*WWbKV<'/0%F".0>>"5K%CF"4'$H"%-$%'C&150##'-%2'&%"-$%">5049104>C1&%0"4@''
B2;F9%$C4>'%"#$%&'&$'=Y]'*WWa<,I'L"&'=$%1F"'/"%0&21'A4>C1&%0'$9'ROY='R4"%90'37@'

Lk%1'U())WV<'J2#0&"5'AA@'8%k44"'2-90-&"%@'L"'kF$4$.01F"'%z>I'`F$4$.0'$9'.05Gk'())WI'
QQQ@>$%1@>F@''

ROY='U())dV<'R4H0%$4."4&25'N$50;6'A41&%C."4&1'S$Q2%>1'_0940&"P-0%">'N$Q"%'N524&1'04'
SC%F"6@'ROY=P%"#$%&'!P())dP)X*@'Y15$@'''

ROY='U()),V<'RH25C"%049'2H'.05Gk2H90-&"%@'ROY=P%"#$%&'()),P*(bI'Y15$'

ROY='U*WWWV<'E"%'.2%F">'0'#2%F"%0491#$50&0FF"4n'ROY=P%"#$%&'(b+WWI'Y15$'

ROY='U*WWX2V<'E05Gk'$9'1611"5"&&049@'ROY=P%"#$%&'bM+*WWXI'Y15$@'

ROY='U*WWXKV'OY(P2H90-&"41'K"&6>4049'#z'OY(PC&150##'#z'4$%1F'1$FF"5@'ROY=%2##$%&'
4%@'a)+WX@'

ROY='U*WW,V'/0%F4049"%'2H'OY(P2H90-&'#z'$5G"P'$9'9211C&H044049'0'=$%9"' 'L"5%2##$%&',<'
72.."4>%29'$9':$H">F$4F5C1G$4"%@'ROY=P%2##$%&'4%@'b(d+W,@'

R5501I'D@'U()*)V<'S:"'"--";&1'$-'-$1105P-C"5'1CK10>6'%"-$%.<'2'%"H0"Q'$-'.$>"5049'24>'
".#0%0;25'1&C>0"1I'S:"'85$K25'7CK10>0"1'A40&02&0H"^']4&$5>'K0550$41<'c$1105P-C"5'1CK10>0"1I'
&:"0%'0.#2;&1'24>'&:"'#2&:'&$'%"-$%.I'A4&"%42&0$425'A41&0&C&"'-$%'7C1&2042K5"'
L"H"5$#."4&!

R4"%901&6%"51"4'U()*)V<'L241F'"4"%90#$50&0F'*WX)P()*)@'/010$4<'*))'#;&I'C2-:r4909:">'
2-'-$1105"'K%r4>15"%@'R4"%901&6%"51"4I'JkK"4:2H4@''

R4"H$5>1"4'U())aV<'S:"'S:"$%6'$-'R4H0%$4."4&25'39%""."4&1'24>'S2?"1@'_$4>$4<'
R>Q2%>'R592%@'

RC%$1&2&'U())bV<'R4"%96'S2?"1'04'&:"'=$%>0;'O$C4&%0"1' 'L$"1'&:"'#$55C&"%'#26n'3'%"#$%&'
#%"#2%">'K6'&:"'=2&0$425'7&2&01&0;25'Y--0;"1'04'=$%Q26I'7Q">"4I'c04524>'g'L"4.2%FI'
_C?".K$C%9@'

c04241.0401&"%0"&'U*WW,V<'B'U,,#$/C9)C-#'$&9$#'"0#'0#,#<$7;:C5&e'A4-$%.2&0$4I'
35K"%&15C4>@'

c04241.0401&"%0"&'U*WWdV<'R),/,.'#(#9U'#6.#$122V<$7;:C5&e'A4-$%.2&0$4I'35K"%&15C4>@'

f29".I'O@'$9'J@'R@'!$1"4>2:5'U()**V<'R51"%&0-0F2&"%'$9'-$%46K2%'F%2-&<'Ez5'"55"%'.0>>"5nI'
72.-C441kF$4$."4'4%@'b'

f05>"4'"&'25@'U())(V<'RH25C2&0$4'$-'"4H0%$4."4&25'#$50;6'041&%C."4&1' '2';21"'1&C>6'$-'
&:"'c04401:'#C5#'g'#2#"%'24>';:".0;25'04>C1&%0"1I'f"5104F0<'c04401:'R4H0%$4."4&'
A41&0&C&"@'

f05&C4"4'U()),V<'R;$4$.0;'R4H0%$4."4&25'#$50;6'041&%C."4&1'04'c04524>I'f"5104F0<'
c04401:'R4H0%$4."4&'A41&0&C&"@'

http://www.dors.dk/
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Vista Analyse AS 118 

AR3I'YROLI'S:"'T$%5>'B24F'U()*)V<'S:"'7;$#"'$-'-$1105'-C"5'1CK10>0"1'04'())W'24>'2'
%$2>.2#'-$%'#:21049'$C&'-$1105P-C"5'1CK10>0"1I'24>'AR3I'YROL'24>'T$%5>'B24F'D$04&'
!"#$%&'N%"#2%">'-$%'&:"'8P()'7C..0&I'7"$C5I'=$H".K"%'()*)"!

D$1F$QI'N@'g'=@'_@'!$1"'U*WMaV<'S:"'"--";&1'$-'&";:4$5$90;25';:249"I'"?#"%0"4;"I'24>'
"4H0%$4."4&25'%"9C52&0$4'$4'&:"';$41&%C;&0$4';$1&'$-';$25PKC%4049'9"4"%2&049'C40&1@'
!3=L'D$C%425'$-'R;$4$.0;1'*dU*VI'*P*X!
J"2%15"6I'3@'24>'!0>>"5I'E@'U())WV<'3'-C%&:"%'04hC0%6'04&$'&:"'#$55C&0$4':2H"4':6#$&:"101'
24>'&:"'"4H0%$4."4&25'JCe4"&1';C%H"I'R;$5$90;25'R;$4$.0;1I'-$%&:;$.049I'

J5049"'D@I'J@'B0%%PN">"%1"4'24>'E@'T0"%'U())aV<'c$%>"r0491H0%F4049"%'2-'"4"%90P'$-'
.05Gk2-90-&"%I'!01k'=2&0$425'_2K$%2&%$6I'!$1F05>"I'L"4.2%F@'

E24>29'E$%9"4'U())XV<'T:2&'50"1'2:"2>'-$%'&:"'=$%>0;'.$>"5n'3'>01;C110$4'#2#"%'$4'
&:"'-C&C%"'$-'&:"'=$%>0;'Q"5-2%"'.$>"5'04'2'95$K25';$.#"&0&0$4'";$4$.6@'3=N'())X<X(aI'
=$%>0;'O$C4;05'$-'E0401&"%1@''

E0401&%6'$-'&:"'R4H0%$4."4&'U()*)V<'BC>9"&'#%$#$125'-$%'()**'UN%$#@*'7'U()*)P()**VI'
E05GkH"%4>"#2%&"."4&"&I'=$%9"V@''

E0401&%6'$-'&:"'R4H0%$4."4&'U*WW,V<'A4&"%0.'!"#$%&'$-'&:"'R4H0%$4."4&25'R;$4$.0;1'
O$..0&&""@'T$%F049'9%$C#'%"#$%&'=$@',@'R4H0%$."4&25'N$50;6'L"#2%&."4&I'f"5104F0@'

E$%924I'S@'U())XV<'R4"%96'7CK10>0"1<'S:"0%'E2940&C>"I'f$Q'&:"6'3--";&'R4"%96'
A4H"1&."4&'24>'8%""4:$C1"'821'R.0110$41I'24>'N%$1#";&'-$%'!"-$%.@'E"4";$4'
O$41C5&049@!
=Y]'U())XV<'R4'HC%>"%049'2H'1r%2H90-&"4"@'=$%9"1'Y--"4&509"']&%">4049"%'U=Y]V'
())X<M@''

=Y]'U*WWdV<'8%k44"'1F2&&"%'P'"4'#$50&0FF'-$%'K">%"'.05Gk'$9':k6'1611"51"&&049@'=$%9"1'
Y--"4&509"']&%">4049"%'U=Y]V'*WWd<W@'

=Y]'U*WWaV<'/0%F".0>5"%'0'.05Gk#$50&0FF"4@'=$%9"1'Y--"4&509"']&%">4049"%'U=Y]V'
*WWa<,@''

YROL'U()*)2V<'S2?2&0$4I'044$H2&0$4'24>'&:"'"4H0%$4."4&@'Y%9240e2&0$4'-$%'R;$4$.0;'
O$$#"%2&0$4'24>'L"H"5$#."4&I'N2%01I'c%24;"@'
'
YROL'U()*)KV<'A44$H2&0$4'"--";&1'$-'&:"'7Q">01:'=Y?';:2%9"@'D$04&'E""&0491'$-'S2?'24>'
R4H0%$4."4&'R?#"%&1@'OYE+R=/+RNYO+OSN3+Oc3U())WVM+cA=3_@'R4H0%$4."4&'
L0%";&$%2&"I'O"4&%"'-$%'S2?'N$50;6'24>'3>.0401&%2&0$4@'Y%924012&0$4'-$%'R;$4$.0;'
O$$#"%2&0$4'24>'L"H"5$#."4&I'N2%01I'c%24;"@'
'
YROL'U()*);V<'A4&"%0.'!"#$%&'$-'&:"'8%""4'8%$Q&:'7&%2&"96<'A.#5"."4&049'$C%'
;$..0&."4&'-$%'2'1C1&2042K5"'-C&C%"@''E""&049'$-'&:"'YROL'O$C4;05'2&'E0401&"%025'_"H"5'
(XP(M'E26'()*)@'Y%924012&0$4'-$%'R;$4$.0;'O$$#"%2&0$4'24>'L"H"5$#."4&I'N2%01I'
c%24;"@'

YROL'U())W2V<'YROL'R4H0%$4."4&25'N"%-$%.24;"'!"H0"Q1' 'cA=_3=L@'Y%924012&0$4'-$%'
R;$4$.0;'O$$#"%2&0$4'24>'L"H"5$#."4&I'N2%01I'c%24;"@'
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Vista Analyse AS 119 

YROL'U())WKV<'R4H0%$4."4&25'24>'R;$PA44$H2&0$4<'O$4;"#&1I'RH0>"4;"'24>'N$50;0"1@'
D$04&'E""&0491'$-'S2?'24>'R4H0%$4."4&'R?#"%&1@'R=/A!Y=ER=S'LA!ROSY!3SR'
OR=S!R'cY!'S3{'NY_AOm'3=L'3LEA=A7S!3SAY=@'
OYE+R=/+RNYO+OSN3+Oc3U())WV,)+cA=3_@'Y%924012&0$4'-$%'R;$4$.0;'O$$#"%2&0$4'
24>'L"H"5$#."4&I'N2%01I'c%24;"@'''

YROL'U())XV<'YROL'R4H0%$4."4&25'N"%-$%.24;"'!"H0"Q1' 'LR=E3!J@'Y%924012&0$4'-$%'
R;$4$.0;'O$$#"%2&0$4'24>'L"H"5$#."4&I'N2%01I'c%24;"@'''

YROL'U()),V<'YROL'R4H0%$4."4&25'N"%-$%.24;"'!"H0"Q1<'7Q">"4@'Y%924012&0$4'-$%'
R;$4$.0;'O$$#"%2&0$4'24>'L"H"5$#."4&I'N2%01I'c%24;"@'

YROL'U())*2V<'YROL'R4H0%$4."4&25'N"%-$%.24;"'!"H0"Q1<'A;"524>@'Y%924012&0$4'-$%'
R;$4$.0;'O$$#"%2&0$4'24>'L"H"5$#."4&I'N2%01I'c%24;"@''

YROL'U())*KV<'R4H0%$4."4&25'N"%-$%.24;"'!"H0"Q1<'=$%Q26@''Y%924012&0$4'-$%'
R;$4$.0;'O$$#"%2&0$4'24>'L"H"5$#."4&I'N2%01I'c%24;"@''

YROL'U*WWWV<'YROL'R4H0%$4."4&25'N"%-$%.24;"1'!"H0"Q'$-'L"4.2%FI'O$4;5C10$41@'
Y%924012&0$4'-$%'R;$4$.0;'O$$#"%2&0$4'24>'L"H"5$#."4&I'N2%01I'c%24;"@'

N$%&"%I'R@E@'$9'H24'>"%'_04>"I'O@'U*WWaV<'S$Q2%>1'2'="Q'O$4;"#&0$4'$-'&:"'R4H0%$4."4&'
P'O$.#"&0&0H"4"11'!"52&0$41:0#@'D$C%425'$-'R;$4$.0;'N"%1#";&0H"1'H@'W'4@',I$WXP**M@'

!2.1"6I'c@'U*W(XV<'3'O$4&%0KC&0$4'&$'&:"'S:"$%6'$-'S2?2&0$4I'@*&,&7)*$T&+',/6I'E2%;:'
,X d*@'

72;:1I'D@''U())dV<'!"H010&049'&:"'=$%>0;'E$>"5' 'RH0>"4;"'$4'!";"4&'E2;%$";$4$.0;'
N"%-$%.24;"@'D"--%"6'L@'72;:1I'O$5C.K02']40H"%10&6'Y;&$K"%'*a&:'())d@''

&";:4$5$90;25';:249"'04'&:"'"4"%96'1";&$%<'-04>0491'-%$.';$.#2%2&0H"'".#0%0;25'
@,#'9;$W$@,0)'&,7#,-I'/$5C."'*XI'=C.K"%'(I'##@'((bP(,*@'

7Y]'U*WWdV<'R?#"%&%2##$%&"%'-%z4'7F2&&"Hp?50491F$..0&&v4@'7H"%09"1'Y--010"552'
]&%">40492%'*WWd<**X@'

7Y]'U*WWXV<'7F2&&"%I'.05Gt'$;:'1611"51p&&4049@'7H"%09"1'Y--010"552']&%">40492%'*WWX<**@'

7Q">01:'R4H0%$4."4&25'N%$&";&0$4'39"4;6'U()),V<'L"H"5$#049'8%""4'S2?2&0$4'
7C..2%6'$-'2'8$H"%4."4&'311094."4&'!"#$%&I'!"#$%&'7C..2%6'M*W)I'7&$;F:$5.I'
7Q">"4@'

S".2=$%>'U()*)2V<'S:"'";$4$.0;';%0101'24>'0&1';$41"hC"4;"1'-$%'&:"'"4H0%$4."4&'24>'
"4H0%$4."4&25'#$50;6@'S".2=$%>'!"#$%&'()*)<aaaI'=$%>0;'O$C4;05'$-'E0401&"%1@'

S".2=$%>'U()*)KV<'85$K25';2%K$4'-$$&#%04&1@'E"&:$>1'24>'0.#$%&+"?#$%&';$%%";&">'
%"1C5&1'-%$.'&:"'=$%>0;';$C4&%0"1'04'95$K25';2%K$4'-$$&#%04&'1&C>0"1@'S".2=$%>'!"#$%&'
()*)<aW(I'=$%>0;'O$C4;05'$-'E0401&"%1@''
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Vista Analyse AS 120 

S".2=$%>'U())W2V<'S:"']1"'$-'R;$4$.0;'A41&%C."4&1'04'=$%>0;'R4H0%$4."4&25'N$50;6'
())dP())W@'S".2=$%>'!"#$%&'())W<aXM@'=$%>0;'O$C4;05'$-'E0401&"%1@'

S".2=$%>'U())WKV<'=$%>0;'O$$#"%2&0$4'$4'8%""4'NCK50;'N%$;C%"."4&<'S:"'c0%1&'7"&'$-'
O%0&"%02'R?2.#5"1@'S".2=$%>'!"#$%&'())W<XaWI'=$%>0;'O$C4;05'$-'E0401&"%1@''

S".2=$%>'U())W;V<'8%""4'#%$;C%"."4&'.2F"1'2'>0--"%"4;"|'N%0."'"?2.#5"1'-%$.'&:"'
=$%>0;';$C4&%0"1@'''S".2=$%>'%"#$%&'())W<X,)I'=$%>0;'O$C4;05'$-'E0401&"%1@'

S".2=$%>'U())W>V<'B"4"-0&1'$-'8%""4'NCK50;'N%$;C%"."4&@'S".2=$%>'!"#$%&'())W<aWbI'
=$%>0;'O$C4;05'$-'E0401&"%1@'''

S".2=$%>'U())W"V<'R;$4$.0;'A41&%C."4&1'04'O:".0;251'N$50;6@'S".2=$%>'!"#$%&'
())W<adaI'=$%>0;'O$C4;05'$-'E0401&"%1@'

S".2=$%>'U())W'-V<'R4"%96'"--0;0"4;6'04'&:"'=$%>0;'KC05>049'1";&$%' '#$&"4&0251'24>'
041&%C."4&1@'S".2=$%>'!"#$%&'())W<ad(I'=$%>0;'O$C4;05'$-'E0401&"%1@'

S".2=$%>'U())W9V<'R]'R.0110$4'S%2>049' 'R;$4$.0;25'R--";&1'$-'R.0110$4'3C;&0$41@'
S".2=$%>'!"#$%&'())W<aM(I'=$%>0;'O$C4;05'$-'E0401&"%1@'

S".2=$%>'U())W:V<'=$%>0;'7C1&2042K5"'L"H"5$#."4&'A4>0;2&$%1'())W@'S".2=$%>'
!"#$%&'())W<XbbI'=$%>0;'O$C4;05'$-'E0401&"%1@''

S".2=$%>'U())W0V<'N26."4&'-$%'";$161&".'1"%H0;"1@'S".2=$%>'!"#$%&'())W<aX*I'
=$%>0;'O$C4;05'$-'E0401&"%1@'

S".2=$%>'U())M2V<'S:"'=$%>0;'7Q24' '-%$.'#21&'"?#"%0"4;"1'&$'-C&C%"'#$110K050&0"1@'
S:"'&:0%>'"H25C2&0$4'$-'&:"'=$%>0;'";$52K"55049'1;:"."@'S".2=$%>'!"#$%&'())M<a(WI'
=$%>0;'O$C4;05'$-'E0401&"%1@''

S".2=$%>'U())MKV<'S";:4$5$96'N%$;C%"."4&@'S".2=$%>'!"#$%&'())M<adXI'=$%>0;'
O$C4;05'$-'E0401&"%1@''

S".2=$%>'U())M;V<'A44$H2&0$4'761&".1'24>'R4H0%$4."4&25'S";:4$5$90"1@'O%$11P
1";&$%25'24256101'24>'#$50;6'0.#50;2&0$41@'S".2=$%>'!"#$%&'())M<adaI'=$%>0;'O$C4;05'$-'
E0401&"%1@'

S".2=$%>'U())M>V<'R4H0%$4."4&25'044$H2&0$41'04'&:"'=$%>0;'.$K05"'#:$4"'04>C1&%6@'
S".2=$%>'!"#$%&<ad,I'=$%>0;'O$C4;05'$-'E0401&"%1@''''

S".2=$%>'U())X2V<'S:"'=$%>0;'R4"%96'E2%F"&'24>'R4H0%$4."4&@'S".2=$%>'!"#$%&'
())X<d*bI'=$%>0;'O$C4;05'$-'E0401&"%1@''

S".2=$%>'U())d2V<'S:"']1"'$-'R;$4$.0;'A41&%C."4&1'04'R4H0%$4."4&25'N$50;6'04'&:"'
=$%>0;'24>'B25&0;'O$C4&%0"1'())*P())a@'S".2=$%>'!"#$%&'())d<a(aI'=$%>0;'O$C4;05'$-'
E0401&"%1@''

S".2=$%>'U())dKV<'R4H0%$4."4&25'O$..C40;2&0$4'&$';$41C."%1I'2'=$%>0;'.24C25@'
S".2=$%>'!"#$%&'())d<Xa)I'=$%>0;'O$C4;05'$-'E0401&"%1@'''
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Vista Analyse AS 121 

S".2=$%>'U())d;V<'S:"'R4H0%$4."4&'24>'NCK50;'N%$;C%"."4&'P'O$..$4'=$%>0;'
N%$;C%"."4&'O%0&"%02n'S".2=$%>'!"#$%&'())d<aWWI'=$%>0;'O$C4;05'$-'E0401&"%1@''

S".2=$%>'U())d>V<'L";$C#5049'$-'OY(
'

R.0110$41'-%$.'R4"%96'A4&"410H"'A4>C1&%0"1<'
S".2=$%>'!"#$%&'())d<a(MI'=$%>0;'O$C4;05'$-'E0401&"%1@'''

S".2=$%>'U())d"V<'=$%>0;'R4H0%$4."4&25'S";:4$5$96@'S".2=$%>'!"#$%&'())d<X)*I'
=$%>0;'O$C4;05'$-'E0401&"%1@'''

S".2=$%>'U())aV<'R4H0%$4."4&25'A4-$%.2&0$4'04'A41&%C;&0$41'-$%']1"'$-'O$41C."%'
N%$>C;&1@'S".2=$%>'!"#$%&'())a<a*bI'=$%>0;'O$C4;05'$-'E0401&"%1@'''

S".2=$%>'U())(V<'S:"']1"'$-'R;$4$.0;'A41&%C."4&1'04'=$%>0;'R4H0%$4."4&25'N$50;6'
*WWWP())*@'S".2=$%>'!"#$%&'())(<aM*I'=$%>0;'O$C4;05'$-'E0401&"%1@''

S".2=$%>'U())bV<'E05Gt04-$%.2&0$4'1$.'1&6%.">"5@'ct%1&C>0"@'S".2=$%>'!"#$%&'
())b<a,)I'=$%>0;'O$C4;05'$-'E0401&"%1'=$%>0;'O$C4;05'$-'E0401&"%1@''

/01&2'342561"'U()**V<'R4H0%$4."4&25'1CK10>6'24>'&2?'%"-$%.1<'B2524;049'>01&%0KC&0$425'
24>'"4H0%$4."4&25';$41"hC"4;"1@'!"#$%&'-$%'=$%>0;'O$C4;05'$-'E0401&"%1I'C&'-"*&7),9!
T0&$1e"F'24>'E0>&&C4'U()**V<'R&'-$%K05>"'-$%'H"%>"4n'U3'.$>"5'-$%'&:"'Q$%5>nV@'3%&0;5"'
04'&:"'=$%Q"9024'4"Q1#2#"%'3-&"4#$1&"4'(*@'D24C2%6'()**@''

'
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Vista Analyse AS 122 

6''&1;)#"$'(45)"2&42,&=)
A4'&:01'344"?'Q"'#%$H0>"'2'K%0"-'$H"%H0"Q'$-'#$50;6'C1"I'"4H0%$4."4&25';:255"49"1'"&;@'04'
"2;:'=$%>0;';$C4&%6@''

O+'$/"M?)3#,)+'+"(6)&'%+'0&%6)
>%0H"4' K6 04&"410H"' 29%0;C5&C%"' 24>'

-01:"%0"1' U04;5C>049' -01:' -2%.1VI' Q:0;:' 1C##$%&' 2' 52%9"' 29%$P-$$>' 04>C1&%6' &:2&' ;2C1"1'
".0110$41' &$'Q2&"%' 24>' 20%' UYROLI' ())XV@' 524>' 2%"2' 01'
C1">' -$%' 29%0;C5&C%25' #C%#$1"1@' Y&:"%' 1"H"%"' "4H0%$4."4&25' #%"11C%"1' 1&".' -%$.' &:"'
&%241#$%&' 1";&$%' 24>' -%$.' &:" "4"%96' 1C##56' 1&%C;&C%"I' Q:0;:' :2H"' %"50">' :"2H056' $4'
-$1105' -C"51@' R4H0%$4."4&25' 011C"1' 04' L"4.2%F are also related to =$%&:' 7"2' 24>' 04'
#2%&0;C52%'B25&0;'7"2'#$55C&0$4'24>'&%241K$C4>2%6'20%'#$55C&0$4@''

R4H0%$4."4&25'#$50;0"1':2H"'2;;$%>049'&$'YROL'U())XV'>C%049'&:"'521&'6"2%1'-$;C1">'$4'
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";$4$.0;'9%$Q&:I'>"1#0&"'2'%2&:"%':09:'8LN'9%$Q&:@'OY('".0110$41'#"%'8LN'2%"'K"5$Q'
YROL' RC%$#"' 2H"%29"' UYROLI' ())XV@' 351$I' &:"' "4"%96' 04&"410&6' :21' >";%"21">I' 24>' 01'
>";$C#5">'-%$.'";$4$.0;'9%$Q&:@'L"4.2%F'4$Q':21'&:"'5$Q"1&'"4"%96'04&"410&6'$-'&:"'
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&:01' 01'#2%&56'>C"'&$'&:"'2K1"4;"'$-'2' 52%9"'"4"%96P04&"410H"'04>C1&%025'K21"I'KC&'251$'&$'

05>049'24>'2##5024;"1'
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"--0;0"4;6' 04' %"&C%4' -$%' &2?' %"K2&"1@' 351$I' &:"' %"1$C%;"'C1"' &:2&' 01' 0.#$%&24&' -$%'Q2&"%'
#$55C&0$4' :21' K""4' ;$410>"%2K56' 0.#%$H">' 104;"' *WW)@'EC40;0#25'Q21&"' :21' 04;%"21">'
1CK1&24&02556I'24>'&:"'9"4"%2&0$4'$-':$C1":$5>'Q21&"':21'K""4'9%$Q049'4"2%56'&Q0;"'21'
-21&'21'8LN'UYROLI'())XV@''

L0%";&' %"9C52&0$41' :2H"' #526">' 24>' ;$4&04C"' &$' #526' 2' .2G$%' %$5"' 04' L2401:'
"4H0%$4."4&25'#$50;0"1@'_24>'C1"'%"9C52&0$41I'#2%&0;C52%56'&:$1"'2##50;2K5"'&$'%C%25'24>'
;$21&25'2%"21'2%"'%09$%$C1I'24>'1#2&025'#5244049';$4&%0KC&"1'"--";&0H"56'&$'#%$&";&0$4'$-'
&:"' "4H0%$4."4&I' 42&C%"I' 524>1;2#"1' 24>' ;$21&25' 2%"21@' ' S:01' 01' #2%&56' >C"' &$' &:2&'
L"4.2%F'01'2'>"41"56'#$#C52&">';$C4&%6'&:2&'C1"1'0&1'524>'24>'1"2'2%"2'.$%"'04&"410H"56'
;$.#2%">'&$'&:"'$&:"%'=$%>0;';$C4&%0"1@'3'52%9"'#2%&'$-'L2401:'&"%%0&$%6'01'#52;">'C4>"%'
H2%0$C1'-$%.1'$-'#%$&";&0$4'U9"4"%25':2K0&2&'#%$&";&0$4I';$41"%H2&0$4'$%>"%1I'#%$&";&0$4'
e$4"1'25$49';$21&'504"1I'!2.12%'10&"1I'RO'B0%>'#%$&";&0$4'>0%";&0H"1VI';$H"%049'25.$1&'255'
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";$4$.0;' 041&%C."4&1' "?&"410H"56@'T:"4' #C%"56' ;$410>"%049' &:"' 4C.K"%' $-' ";$4$.0;'
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3'&2?'$4'&%241#$%&2&0$4'-C"51'Q21' 04&%$>C;">'25%"2>6' 04'*W*X'-$%' -01;25'%"21$41@'S$>26'
&:"%"'2%"'"4"%96'24>'OY('&2?"1'$4'&%241#$%&2&0$4'-C"51I'2'%"901&%2&0$4'&2?'24>'24'244C25'
&2?'$4'$Q4"%1:0#'UH":0;5"'"?;01"'>C&6V@'S:"'52&&"%'&2?"1'2%"'>0--"%"4&02&">'2;;$%>049'&$'
"4H0%$4."4&25';%0&"%02@'3;;$%>049'&$'YROL'U())XV'&2?"1'211$;02&">'Q0&:';2%'$Q4"%1:0#'
2%"':"2H6'04'L"4.2%F@'O2%'$Q4"%1:0#'01'%"52&0H"56'5$Q';$.#2%">'&$'$&:"%'R]';$C4&%0"1I'
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9%""4:$C1"' 921' ".0110$41' K6' (*' #"%;"4&' >C%049' &:"' ())M ()*(' #"%0$>' US".2=$%>I'
())d2V@'31'2' %"1#$41"'&$' &:"'$05' ;%01"1' 04' &: I'24'"4"%96' &2?'$4' -$1105' -C"51'Q21'
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&$'04;5C>"'42&C%25'921'21'Q"55@'S$>26'&:"'&2?'01'>"#"4>"4&'$4'&:"'"4"%96';$4&"4&'$-'&:"'
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0.#$1">' 04' ())*' &:"' "4"%96' &2?"1' :2H"' %".204">' ;$41&24&' 04' H25C"1' 104;"' ())('
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&:"'"4"%96'&2?'Q21'5$Q"%">'&$'F""#'&:"'$H"%255'&2?'KC%>"4';$41&24&'US".2=$%>I'())W2V@''
_2&"%I'&:"'1";&$%1'04;5C>">'04'&:"'R]'RS7'".0110$41'&%2>049'161&".'-$%'())MP()*('Q"%"'
"?".#&">' -%$.' &:"' &2?@' L"4.2%F'Q21' $4"' $-' &:"' -0%1&' ;$C4&%0"1' &$' 04&%$>C;"' &%2>2K5"'
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S:"'"4H0%$4."4&25';$4;"%41'04'c04524>':2H"'.20456'K""4'%"52&">'&$'".0110$41'&$'20%'24>'
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%"52&0H"56':2%>'K6'&:"'-0424;025';%0101@'''

c04524>'Q21'04'*WW)'&:"'-0%1&';$C4&%6'04'&:"'Q$%5>'&$'0.#$1"'2'OY('&2?@'31'Q"'1""'&:01'
:21' ;$4&%0KC&">' &$' >";$C#5"' OY(' ".0110$41' -%$.' ";$4$.0;' 9%$Q&:@' R.0110$41' $-' 7Y(I'
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T2&"%' Q0&:>%2Q251' :2H"' >";%"21">I' 24>' &:"' 04&"410&6' $-' Q2&"%' C1"' 01' 5$Q' K6' YROL'
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A4' &:"' "2%56' *WW)1' 2' 4C.K"%' $-' ";$4$.0;' 041&%C."4&1' Q"%"' 04&%$>C;">' -$%'
"4H0%$4."4&25'24>'"4"%96'#$50;6'#C%#$1"1I'24>'104;"'&:"4'&:"'".#:2101'$4'&2?2&0$4':21'
9%2>C2556' 1:0-&">' -%$.' &2?2&0$4' $-' 52K$%' &$' &2?2&0$4' $-' #$55C&049' 2;&0H0&0"1' US".2=$%>I'
())W2V@' S:"' .$1&' 0.#$%&24&' "4H0%$4."4&25' &2?"1' 2%"' &$>26' &2?"1' $4' -$1105' -C"5' 24>'
"5";&%0;0&6'C1"@'S:"%"'2%"'4$'&2?"1'$4'-C"51'-$%'"5";&%0;0&6'#%$>C;&0$4@'S2?"1'$4'>0--"%"4&'
F04>1'$-'Q21&"'24>'2'%"901&%2&0$4'&2?'$4';2%1'2%"'251$'0.#$1">@'S:"'52&&"%'Q21';:249">'
-%$.'())M'&$'K"'>0--"%"4&02&">'2;;$%>049'&$'&:"';2%K$4'>0$?0>"'".0110$41'%"1C5&049'-%$.'
&:"' H":0;5"q1' 1#";0-0;' ;$41C.#&0$4' $-' -C"5@' S:"' 244C25' ;0%;C52&0$4' &2?' Q21' 251$'
%"1&%C;&C%">'04'2'10.052%'Q26@''''''

34'"4"%96'&2?'%"-C4>'1;:"."'-$%'"4"%96P04&"410H"'04>C1&%0"1':21'K""4'04'#52;"'-$%'&:$1"'
-2;050&0"1' #26049' &:"' :09:"1&' %"H"4C"1@' S:"' 04>C1&%6' :21' 251$' "4&"%">' 04&$' "4"%96'
"--0;0"4;6'29%""."4&1'Q0&:'&:"'2C&:$%0&0"1@'S:"%"'2%"'251$'1"H"%25'1CK10>6'1;:"."1' -$%'
04H"1&."4&1'24>'!gL'04'%"4"Q2K5"'"4"%96'1$C%;"1@''

R--$%&1'&$'%">C;"'4$01"':2H"'2'5$49':01&$%6'04'c04524>@'!"9C52&0$41'U"@9@'1#"">'50.0&'04';0&6'
;"4&%"1I' 4$01"' ".0110$4' 24>' ".0110$4' &:%"1:$5>1I' %"9C52&0$41' $-' 20%;%2-&' &2F"P$--' 24>'
524>049V'24>'04H"1&."4&1'U"@9@'5$QP4$01"'#2H"."4&1I'4$01"'K2%%0"%1I'%"4"Q25'$-'%205'-5""&'
24>'%205'.204&"424;"V':2H"'K""4'0.#5"."4&">@'S:"'-0%1&'";$4$.0;'04;"4&0H"1'U20%'&%2--0;'
4$01"';:2%9"I' 04&%$>C;&0$4'$-'4$01"';%0&"%02' 04'#CK50;'#%$;C%"."4&V':2H"'K""4'%";"4&56'
04&%$>C;">@' S:"0%' $KG";&0H"' 01' &$' %">C;"' "?#$1C%"' &$' 4$01"' -%$.' ;0&6' &%2--0;' 24>' -%$.'
409:&P&0."'20%'&%2--0;<$'''''''

3;;$%>049' &$' YROL' U())W2V' "4H0%$4."4&25' 5"90152&0$4' Q21' 10940-0;24&56' "4:24;">'
&:%$C9:' &:"' ()))' _24>']1"' 24>'BC05>049' 3;&' 24>' &:"' ()))'R4H0%$4."4&25' N%$&";&0$4'
3;&@''

YROL'U())W2V'#%$#$1"'&:2&'c04524>'C4>"%&2F"'24'";$5$90;25'&2?'%"-$%.'21':21'251$'K""4'
04>0;2&">'K6'&:"'c04401:'9$H"%4."4&I'&$'%"H0"Q'24>'%"H01"'#%0;"1I'&2?"1'24>'1CK10>0"1'04'
&:"'"4"%96I'&%241#$%&I'29%0;C5&C%"'24>'04>C1&%6'1";&$%1@'S:01'1:$C5>';$4&%0KC&"'&$'%">C;"'
&:"'"4"%96'24>'.2&"%025'04&"410&0"1'$-'&:"'";$4$.6I'24>'%">C;"'8f8'".0110$41@'3'&2?'$4'
=Y?' &$' -C5-05' 42&0$425' ".0110$4' $K5092&0$41' 01' 251$' #%$#$1">I' 21' 01' 1$."' -$%.1' $-' %$2>'
#%0;049@'''''
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7$."' %".204049' ;:255"49"1' 2%"' 2;;$%>049' &$' YROL' U())W2V' &$' %">C;"' &:"' #$&"4&025'
0.#2;&'$4':C.24':"25&:' -%$.'#2%&0;C52&"1'9"4"%2&">'K6' 1.255' 1;25"'Q$$>'KC%4049' -$%'
:"2&049' 24>' K6' &%2--0;@' ' c04524>' 1:$C5>' 251$' 0.#5"."4&' .$%"' "--";&0H"' ."21C%"1' &$'
#%$&";&'K0$>0H"%10&6I'Q:0;:':21';$4&04C">' &$'>";504"I'24>' &$'"?#24>'#%$&";&">'2%"21@'3'
-C%&:"%';:255"49"'Q$C5>'K"'&$'%">C;"'4C&%0"4&'5$2>049'-%$.'&:"'29%0;C5&C%25'1";&$%'04&$'
&:"'B25&0;'7"2I'Q:0;:'01':"2H056'#$55C&">'K6'%"5"21"1'-%$.'&:"'1C%%$C4>049';$C4&%0"1@'''

F5+3/'@?)5-/$4&#')&')1&0-)"+0#7"5+)$/'/(+$+'%)
31'A;"524>'01'.$%"'1#2%1"56'#$#C52&">'&:24'.$1&'$&:"%'YROL';$C4&%0"1I'0&'>$"1'4$&'1C--"%'
-%$.' &:"' 12."'$%>"%'$-'#$55C&0$4'#%$K5".1'21'.246'>"41"56'#$#C52&">';$C4&%0"1@' S:"'

42&C%25' %"1$C%;"1<' &:"'
-01:049' 04>C1&%6' $4' .2%04"' %"1$C%;"1I' &:"' 25C.040C.' 24>' -"%%$1050;$4' 04>C1&%6' $4'
:6>%$#$Q"%'24>' &:"' &$C%01.' 04>C1&%6'$4'42&C%"'24>'42&C%25'K"2C&6@'c01:'"?#$%&1' 24>'
&$C%01.'>"H"5$#."4&'&:C1'>"#"4>'$4'2':09:PhC250&6'"4H0%$4."4&'24>'2'#$10&0H"I'}9%""4}'
04&"%42&0$425'0.29"'UYROLI'())*2V@'

*WW,'24>'&055'&:"'-0424;025';%0101'1&%C;F'&:"';$C4&%6'04'())M':21'K""4'$4"'$-'&:"'K"1&'04'
&:"'YROLI'2H"%29049',@a'#"%;"4&'04'%"25'&"%.1'104;"'*WMd'24>'K%049049'A;"524>0;'8LN'#"%'
;2#0&2'2K$H"'&:"'YROL'2H"%29"@'

B";2C1"'"5";&%0;0&6'24>':"2&'1C##56'-%$.':6>%$#$Q"%'24>'9"$&:"%.25'"4"%96'>$.042&"'
&:"'"4"%96' 1C##56' &$' 1&2&0$42%6' 1$C%;"1I'$456' &:"'C1"'$-' -$1105' -C"51' 04' %$2>' &%2--0;' 24>'
-01:"%0"1';2C1"1':2%.-C5'".0110$41'&$'20%'US".2=$%>I'())W2V@'LC"'&$'&:01'24>'24'$;"240;'
;50.2&"' 24>' 1&"2>6' Q04>1' &:"' $C&>$$%' 20%' hC250&6' 04' A;"524>' 01' 9"4"%2556' hC0&"' 9$$>@'
c%"1:Q2&"%' %"1$C%;"1' 2%"' 2KC4>24&' 24>' $-' :09:' hC250&6@' f$Q"H"%I' &:"%"' 2%"' 1$."'
#%$K5".1' %"92%>049'Q2&"%' #$55C&0$4' -%$.' -"%&050e"%' %C4$--' 24>' 042>"hC2&"'Q21&"Q2&"%'
&%"2&."4&@''
'
351$I'>"-$%"1&2&0$4'24>'2--$%"1&2&0$4':2H"'-$%'2'5$49'&"%.'K""4'2'#%$K5".@'!"H"9"&2&0$4'
24>' %"-$%"1&2&0$4' :2H"' K""4'.2G$%'#2%&1' $-' A;"524>0;' "4H0%$4."4&25' #$50;6' >C%049' &:"'
521&';"4&C%6@'
'
A;"524>'4$Q':21'OY(' &2?"1'$4' -C"5'C1"' 04'1&2&0$42%6';$.KC1&0$4'24>' &%241#$%&2&0$4'21'
Q"55'21'&2?"1'$4'"5";&%0;0&6'24>':"2&049'Q2&"%'-%$.'9"$&:"%.25'1$C%;"1@'S:"%"'2%"'"?;01"'
>C&0"1'$4'&%241#$%&'-C"51I'24>'&:"%"'2%"'>C&0"1'$4'&:"'#C%;:21"'$-';2%1@'S:"'52&&"%'>C&0"1'
2%"' 1$."Q:2&'>0--"%"4&02&">'2;;$%>049' &$'"4904"' ;2#2;0&6@'S:"%"' 01' 251$'24'244C25' ;2%'
&2?'K21">'$4'&:"';2%'Q"09:&I'24>'.$&$%'H":0;5"1'$H"%'*)'&$41'$-'Q"09:&'2%"'1CKG";&'&$'2'
1#";025'Q"09:&'>01&24;"'&2?'US".2=$%>I'())W2V@'''''''

O2%'&%2--0;'01'&:"'.204';2C1"'$-'C%K24'#$55C&0$4'04'A;"524>@'S:"'4C.K"%'$-'.$&$%'H":0;5"1'
#"%' ;2#0&2' 01' 4$Q' 2.$49' &:"' :09:"1&' 04' &:"' Q$%5>@' N%0H2&"' ;2%1' 2%"' C1">' 04' $H"%' X)'
#"%;"4&' $-' &:"' F05$."&%"1' >%0H"4I' Q:05"' #CK50;' &%241#$%&2&0$4' 01' C1">' 04' 5"11' &:24' a'
#"%;"4&'$-' 041&24;"1@'YH"%'d)'#"%;"4&'$-' &:"'&%0#1'&2F"4' 04'#%0H2&"'H":0;5"1'2%"'1:$%&"%'
&:24'b'F.I'24>'%$C9:56'$4"P&:0%>'2%"'1:$%&"%'&:24'*'F.'US".2=$%>I'())W2V@''

A;"524>'#%$>C;"1'2'1CK1&24&025'2.$C4&'$-'Q21&"I'24>'&:"'2.$C4&1'2%"'04;%"21049@'S:"%"'
2%"' 5$;25' .C40;0#25' -""1' -$%' :$C1":$5>' 24>' 04>C1&%6' Q21&"I' 24>' %";6;5049' -""1' 2%"'
0.#$1">' $4' 1"H"%25' #%$>C;&1' &$' -0424;"' &:"0%' ;$55";&0$4' 24>' &%"2&."4&'Q:"4' &:"6' 2%"'
"4>049'21'Q21&"'US".2=$%>I'())W2V@''
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cC&C%"' ;:255"49"1' 2%"' .20456' %"52&">' &$' 20%' ".0110$41' -%$.' 04;%"21"1' 04' %$2>' &%2--0;@'
cC%&:"%.$%"I'%">C;049'#$55C&0$4'5$2>'&$'Q2&"%'-%$.'.C40;0#25'24>'29%0;C5&C%25'1$C%;"1I'
0.#%$H049'Q21&"'.2429"."4&I'"4:24;049'1$05'24>'42&C%"';$41"%H2&0$4'Q$C5>'251$'K"'24'
011C"@''''

A;"524>'Q21' $4"' $-' &:"' -0%1&' 42&0$41' 04' &:"'Q$%5>' &$' 04&%$>C;"' 04>0H0>C25' &%241-"%2K5"'
hC$&21'UASl1V'04'-01:"%0"1@'S:"'ASl'Q21'-0%1&' 0.#5"."4&">'04'*WXW'-$%':"%%049'24>'Q21'
1C##$%&">'K6'&:"'-01:049'04>C1&%6@'A4'*WM,I'&:"'ASl'Q21'04&%$>C;">'-$%'$&:"%'-01:'1#";0"1'
21' Q"55@' S:"' A;"524>0;' -01:"%6' 1";&$%' Q21' $H"%P;2#0&250e">' 2&' &:01' &0."' 24>' &:"' 1&$;F1'
Q"%"'$H"%-01:">@''''

S:"'161&".'01'>"1;%0K">'21'-$55$Q1'04'TemaNord (2009a):'

O"4&%25'&$'&:01'#$50;6'2%"'&:"'04>0H0>C25'&%241-"%2K5"'hC$&21'90H"4'&$'"2;:'-01:049'K$2&'
-$%'"2;:'1#";0"1'$4' &:"'K2101'$-' 0&1'2H"%29"';2&;:'$-' &:2&' -01:'$H"%'2' &:%""P6"2%'#"%0$>@'

'&:"'&$&25'255$Q2K5"';2&;:'US3OV'$-'&:2&'-01:'-$%'&:"'"4&0%"'
;$C4&%6@'S:"' 10e"' $-' &:01' &$&25' 01' 244$C4;">'"2;:'6"2%'$4' &:"'K2101' $-' 1;0"4&0-0;' 2>H0;"'
-%$.'&:"'04>"#"4>"4&'E2%04"'!"1"2%;:'A41&0&C&"@'

7CKG";&'&$';"%&204';$4>0&0$41I'hC$&21';24'K"'&%2>">'2.$49'K$2&1@'A-'&:"'K$2&'$Q4"%':21'
"?:2C1&">'0&1'hC$&2I'&:"'$Q4"%'.C1&'KC6'$4"'-%$.'24$&:"%'K$2&@'()'#"%;"4&'$-'2'hC$&2'
.26'K"';2%%0">'-$%Q2%>'2'6"2%I'24>'a'#"%;"4&'$-'&:"'
2>H24;"@' RhC0#."4&' ;2%%0">' $4' 255' H"11"51' 1"4>' "5";&%$40;' 1094251' &$' .2F"' 12&"550&"'
.$40&$%049'#$110K5"'2&'255' &0."1I'24>'"2;:'K$2&' 01' 50F"56' &$'9$' &$'1"2'Q0&:'24' 041#";&$%'
2K$2%>'&Q0;"'2'6"2%@'355';2&;:"1'2%"'%09$%$C156'%";$%>">'21'1$$4'21'&:"6'2%"'524>">@'S:"'
E2%04"'!"1"2%;:'A41&0&C&"'F4$Q1'"?2;&56':$Q'.C;:'"2;:'K$2&'01';2&;:049'24>'Q:"%"@'A&'
;520.1'&:2&'Wa'#"%;"4&'$-'&:"'&$&25'01'Q"55'%"#$%&">@'

B6' 5$$F049'2&' &:"'L0%";&$%2&"'$-'c01:"%0" ' 524>0491'K6'>2&"'
24>'1#";0"1'24>'&:C1'Q$%F'$C&'Q:"&:"%'&$'1"55'&:"0%';2&;:'-%"1:'$%'-%$e"4I'24>'Q:"&:"%'
&$'KC6I'1"55'$%';2%%6'-$%Q2%>'hC$&21@'355'hC$&2';:249"1I';2&;:"1'24>'524>0491'2%"'#$1&">'
$4'&:"'04&"%4"&I'"42K5049'"H"%6K$>6'&$'1""'Q:2&'01'9$049'$4@'S:"'0>"2'01'&$'5"&'-01:"%."4'
K"'9C0>">'K6'&:"'.2%F"&@'

S:"'$Q4"%1'$-'2'hC$&2'2%"';:2%9">'2'-""'$-'A7J'*ab)@))'#"%'&$44"'$-';2&;:'&$'-0424;"'2'
-C4>' &$' -2;050&2&"' %2&0$4250e2&0$4' 04' &:"' -01:"%6' 1";&$%@'S:"'$#"%2&0$41'$-' &:"' -C4>':2H"'
1&$##">' 24>' &:"' -0424;049' 01' 504F">' &$' >$Q4' #26."4&' $-' 5$241' &:2&' &:"' -C4>' 04;C%%">'
Q:"4'0&'Q21'04'$#"%2&0$4@'

S:01'161&".'Q21'1""4'21'2'4";"112%6'24>'&".#$%2%6'%".">6'&$'$H"%;$."'&:"'>""#';%0101'
$-'$H"%P-01:049'$-':"%%049'#%"H205049'2&'&:"'&0."@'S:"%"':21'K""4'1$."'>01;C110$4'2K$C&'
&:01'hC$&2'%09:&I'Q:0;:'$4"'.26'1"55I'5"21"'$C&'$%'C1"'$4"1"5-'50F"'246'$&:"%'#$11"110$4@'
L"K2&"' :21' 2%01"4' 2K$C&' 1$."' $-' &:"' "--";&' $-' &:01' .2429"."4&' 161&".' $4' -01:049'
#%2;&0;"@' !";"4&56I'.246' :2H"'.2>"' "4$%.$C1' #%$-0&1' K6' 1"55049' -01:049' hC$&21'Q:0;:'
Q"%"'255$;2&">'&$'&:".'-%""'$-';:2%9"@'="Q;$."%1'&$'&:"'04>C1&%6'-04>'0&':2%>'&$'KC6'&:"'
50;"41"1'24>'hC$&21'&:"6'4"">'&$'1&2%&'-01:049@'31'2'%"1C5&I'&:"'4C.K"%'$-'K$2&1'01'-255049@'
m"&' A;"524>' 4$' 5$49"%' 1C--"%1' -%$.' $H"%;2#2;0&6I' 24>' &:"' ;2&;:' #"%' K$2&' 01' 04;%"21049@'
YQ4"%1:0#I':$Q"H"%I'01'9%$Q049'.$%"';$4;"4&%2&">@'



8%""4049'&:"'";$4$.6<'=$%>0;'"?#"%0"4;"1'24>';:255"49"1''
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351$I'&:"%"':21'K""4'>01;C110$41'2K$C&'&:2&'&:"'%09:&1'$-'-01:049':2H"'K""4'&%241-"%%">'&$'
1#";0-0;' 04>0H0>C251' -%""'$-';:2%9"'$4'2' 5$49' &"%.'K2101I' &:"%"K6'"?;5C>049'$&:"%1' -%$.'
-01:049I'Q:0;:'.246'#"$#5"'1&055'-04>'.$%2556'Q%$49@ '

L#",/6?)&''#2/%&2+)&')5/")47"5-/0+)%/J/%&#')
EC;:'$-'=$%Q26q1'";$4$.6'>"#"4>1'$4' &:"'C1"'$-' 0&1'42&C%25' %"1$C%;"'K21"'$05'g'921I'
Q$$>I' -01:"%0"1'24>':6>%$#$Q"%@'S:"' ";$4$.0;'#"%-$%.24;"' &$'2' 52%9"'"?&"4&' %"-5";&1'
&:"' %2#0>' 9%$Q&:' $-' &:"' =$%Q"9024' $--1:$%"' $05' 24>' 921' 04>C1&%6@' R?&"410H"'
:6>%$"5";&%0;0&6' %"1$C%;"1' 1C##56' 2' %249"' $-' "4"%96' 04&"410H"' 04>C1&%0"1' 24>' 1#2;"'
:"2&049I' 24>' #"%' ;2#0&2' 9:"1&@' c01:"%0"1' 24>'
#2%&0;C52%56'2hC2;C5&C%"':2H"'%"901&"%">':09:'#%$>C;&0$4'9%$Q&:'UYROLI'())*KV@'

2H"%29"'%"25'8LN'9%$Q&:'$-'1$."'(@X'#"%;"4&'-%$.'*WMd'&055'())X@'S:"';$C4&%6':21'K""4'
:0&'5"11':2%>'K6'&:"'-0424;025';%0101'&:24'&:"'$&:"%'=$%>0;';$C4&%0"1@''

3Q2%"4"11' $-' 42&0$425' 24>' 04&"%42&0$425' "4H0%$4."4&25' 011C"1' :21' 5$49' K""4' :09:' 04'
=$%Q26I'Q:0;:' 01' "?#$1">' &$' 20%' 24>' ;$21&25'Q2&"%' #$55C&0$4' 04-5C"4;">' K6' ".0110$41'
-%$.'$&:"%';$C4&%0"1'UYROLI'())*KV@'N$55C&0$4'$-'20%'24>'Q2&"%'01'%">C;">I'KC&'C%K24'20%'
hC250&6'04'1$."'52%9"%';0&0"1'01'4$&'12&01-2;&$%6I'"1#";02556' 04'Q04&"%'>261@'E204'1$C%;"1'
-$%'&:01'2%"'%$2>'&%241#$%&'24>'Q$$>'KC%4049'-$%'1#2;"':"2&049@'Y&:"%'#%"11C%"1'$4'&:"'
"4H0%$4."4&' 2%"' 211$;02&">' Q0&:' 5$11' $-' K0$>0H"%10&6' 24>' 1#";0"1' 04' 1"2' 24>' 524>I'
2hC2;C5&C%"' U".0110$41' &$'Q2&"%'24>' &:%"2&1' &$' &:"'Q05>' 1#";0"1'$-' &%$C&'24>'125.$4VI'
K0$>0H"%10&6' #%$&";&0$4I' 8f8' ".0110$41I' :2e2%>$C1' ;:".0;251I' %"5"21"' &$' Q2&"%' -%$.'
2K24>$4">' $41:$%"' 10&"1' 24>' :2%K$%' 1"2' K$&&$.' 10&"1I' 4$01"I' #%$&";&0$4' $-' ;C5&C%25'
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