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Vista Analyse AS 1&
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Vista Analyse AS 3&
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/"-"-)000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000001.

2*%%&')-*3 00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000004.

10. 5''+&)'6'30000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000 11.
3T3& @%:=05((TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT33&
3T1& >9%)"$+$##":0"(=&%9&#$/0+&.0/#R+:$+0TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT33&
3T[& @05:&%9&>!_4>,3&"&#%6H+0M#+)##+:$/0+(&W&#$%$5#&/=&5$9":)"(=TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT3[&
3T`& 70/I)+6#$"))"(=+0&H/0&+9%)5+0"(=+( TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT3a&
3Ta& Q+$/M+J&M%$%"((#%6)"(=&/=&=R+((/6HX0"(= TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT3F&
3TF& U0=%("#+0"(=&%9&0%../0$+( TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT3C&
70. 2(8-6'39)"#$%&'(&-."3.:&6+&)&-& 0000000000000000000000000000000000000000000000000000000000000000000000000000000000 1;.
1T3& _$0+M("(=#"(#$05:#+(&/=&0+=)+6+($&H/0&X:/(/6"#$*0"(=&"&#$%$+(TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT3B&
1T1& 7)%(E&/=&I*=("(=#)/9+(&Y7@bZTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT12&
1T[& A%#R/(%)&N0%(#./0$.)%(&YAN7Z&/=&80)"=+&I5M#R+$$.0/./#"#R/(+0TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT11&
1T`& -%66+%9$%)+(+&6+M&:9%)"$+$##":0+0(+ TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT1`&
1Ta& !+")+M+0&"&#%6H5((#X:/(/6"#:+&%(%)*#+0TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT1F&
1TF& <$%$+(+#&9+")+M+0+TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT1D&
1TC& !+")+M+0+ TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT1D&
1TD& >9%)"$+$##":0"(=##*#$+6+$&"&$0%(#./0$#+:$/0+(&#+$$&H0%&&
& ,%6H+0M#+)#M+.%0$+6+($+$TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT1B&
1TB& S0XH$"(=&W&#$*0"(=#M/:56+($+0J&0%66+0&/=&#"=(%)+0TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT1B&
<0. ="'9&>(:*+3$(-&)'6'3&-."3.#:*+6(&(996#-6'39)"#$%&'(&- 00000000000000000000000000000000000 <<.
[T3& @+O/9#%(%)*#+(TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT[[&
[T1& ,$0%$+="M/:56+($TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT``&
[T[& >0%9M/:56+($+$ TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT`B&
[T`& ')$+0(%$"9%(%)*#+(TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTa3&
[Ta& >/(#+.$5$H/06"(=&/=&5$#")"(=&%9&:/(#+.$+0 TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTa3&
[TF& '(%)*#+&%9&9%)=$+&:/(#+.$+0 TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTaa&
[TC& >/(:)5#R/(&I%#+0$&.8&M/:56+($%#R/(&H0%&>!_+0&/=&>,E0%../0$+0 TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTaB&
?0. @-A*-6'3&-.A-*.)&+(*#&-&."3.B&-C-(&.*#(C-&- 000000000000000000000000000000000000000000000000000000000000000 D<.
`T3& <=+(+9%)5+0"(=&P+0(I%(+9+0:+$&/=&,$%$+(#&9+=9+#+(TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTF[&
`T1& ?($+09R5+0&6+M&5$9%)=$+&(X::+).+0#/(+0TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTFC&
`T[& ,.X00+5(M+0#X:+)#+0 TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTC[&
`T`& U..#566+0"(=&/=&M0XH$"(=&%9&0+#5)$%$+(+ TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTD[&
40. 2*%+&(.&:*+$&-6'300000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000 EF.
aT3& -+=R+0"(=+(&/=&,%6H+0M#+)#M+.%0$+6+($+$&H80&#$X00+&"((H)*$+)#+&.8&&
& .)%(.0/#+##+( TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTDC&
aT1& U0M("(=+(&O%0&O%$$&./#"$"9&+HH+:$&.8&.)%()+=="(=#.0/#+##+(TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTDC&
aT[& Q+(&M+$&+0&+(&0+::+&5$H/0M0"(=+0&"&#%69"0:+&6+M&7)%(&/=&I*=("(=#)/9+(TTTTTTTTTTTTTTTTTDD&
aT`& @+=0+.+(+&c:/(#+.$c&/=&c:/(#+.$5+))+&9%)=c&IX0&.0+#"#+0+# TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTDB&
aTa& S+.%0$+6+($+$&IX0&H%#$#+$$+&#%6H5((#68) TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTB2&
aTF& >0%9&/6&+$$&5$)X#+(M+&I+O/9&/=&68)&I)"0&H/0&#(+9+0$ TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTB3&
aTC& Q8)&/=&%6I"#R/(#("98&IX0&"::+&:9%($"H"#+0+# TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTB1&
aTD& >0%9M/:56+($+$&:%(&M0/..+#TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTB1&
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Vista Analyse AS 4&

aTB& ')$+0(%$"9%(%)*#+(&O%0&+(&0+::+&H/0I+M0"(=#65)"=O+$+0 TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT B1&
aT32& @+)X.#:0"$+0"+$&H/0&=R+((/6HX0"(=&%9&>!_4>,3&IX0&#5..)+0+# TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT B`&
aT33& @X0&.8#:*(M+&+(&H/0+(:)"(=&/=&#%6/0M("(=&%9&>!_4>,3E%0I+"M+$TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT B`&
aT31& ,%6/0M("(=&/=&H/0+(:)"(=&9")&="&)%9+0+&:/#$(%M+0&H/0&>!_4>,3E.0/#+##+(+TTTTTTTTTTTT Ba&
D0. G&A&-*'9&-0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000;D.
&
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Vista Analyse AS 5&

*+,,-'$#+.%%

=HIJ=21K"-)'6'3&'.
U0M("(=+(& 6+M& 5$%0I+"M+)#+& %9& +(& :/(#+.$9%)=5$0+M("(=& Y>!_Z& H/0& #$%$)"=+&
"(9+#$+0"(=+0&/9+0&a22&6"))T&:0T&/=&+(&+:#$+0(&:9%)"$+$##":0"(=&%9&M+((+&Y>,3Z&I)+&"((HX0$&
"&122aT&>!_4>,3&#:%)& "&#%6H+0M#+)##+:$/0+(&=R+((/6HX0+#& "&+(&$"M)"=&.)%(H%#+J&(/06%)$&
HX0& :/(#+:9+(#5$0+M("(=& /=& .)%()+=="(=& +$$+0& .)%(E& /=& I*=("(=#)/9+(& "=%(=#+$$+#T&
_$0+M("(=+(&#:%)&$%&5$=%(=#.5(:$&"&+$&/9+0/0M(+$&#%6H5((#I+O/9J&/=&/6H%$$+&H)+0+&5)":+&
%)$+0(%$"9+0& Y:/(#+.$+0Z& $")& )X#("(=& %9& M+$$+T& >!_E+(& 5$H/06+#& 9%()"=9"#& %9&
,%6H+0M#+)#M+.%0$+6+($+$#&+$%$+0&,$%$+(#&9+=9+#+(&/=4+))+0&P+0(I%(+9+0:+$T&?&M+&H)+#$+&
$")H+))+0&9")&%0I+"M+$&#:R+&"&#%6%0I+"M&6+M&I+0X0$+&H*):+Y0Z&/=&:/665(+Y0ZT&>!_E+(&#:%)&
#+(M+#& .8& OX0"(=& $")& I+0X0$+& )/:%)+& 6*(M"=O+$+0& HX0& M+(& #+(M+#&
,%6H+0M#+)#M+.%0$+6+($+$& H/0& 950M+0"(=& 6+M& #":$+& .8& +:#$+0(& :9%)"$+$##":0"(=& O/#&
:/(#5)+($T&&
_$=%(=#.5(:$+$&H/0&>!_4>,3&+0&8&#":0+&%$&:/(#+.$9%)=+$&5(M+0="#&0++))&./)"$"#:&#$*0"(=T&
,/6&5(M+0)%=& H/0&M+(&./)"$"#:+&I+O%(M)"(=+(&%9&:/(#+.$9%)=+$&#:%)&M+$&5$%0I+"M+#& H"0+&
M/:56+($+0^&

• <(& I+O/9#%(%)*#+& #/6& O%0& :%0$)%=$& "($+0+##+($+04%:$X0+0& /=& 950M+0$& $")$%:+$#&
0+)+9%(#&"&H/0O/)M&$")&#%6H5((#6+##"=+&I+O/9T&

• <$&/9+0/0M(+$&#$0%$+="M/:56+($&#/6&.8&=05(()%=&%9&I+O/9#%(%)*#+(&O%0&M+H"(+0$&
#%6H5((#68)&/=&+HH+:$68)T&

• <$&/9+0/0M(+$&:0%9M/:56+($&#/6&#%66+(H%$$+0&I+$"(=+)#+(+&#/6&#:%)&/..H*))+#&
9+M&=R+((/6HX0"(=+(T&

• <(& %)$+0(%$"9%(%)*#+& #/6& #:%)& "((+O/)M+& +$& (5))%)$+0(%$"9& /=& 6"(#$& $/& %(M0+&
O/9+M%)$+0(%$"9+0&6+M&%(="9+)#+&%9&0+#5)$%$68)J&5#"::+0O+$&/=&H"(%(#"+0"(=#.)%(T&
')$+0(%$"9+(+&#:%)&I+%0I+"M+#&"&+(&#%6H5((#X:/(/6"#:&%(%)*#+T&

S+$&+0&"((=8$$&0%66+%9$%)+&6+M&"&%)$&a&+:#$+0(+&:/(#5)+($6")RX+0&/6&=R+((/6HX0"(=&%9&
>,3T& >9%)"$+$##":0+0+(& #:%)& .8#+& %$& M+& 5)":+& M/:56+($+(+& +0& $")#$0+::+)"=+& #/6&
I+#)5$("(=#5(M+0)%=J& /=&:%(&(+:$+& 8& =/M:R+((+&M+6&M+0#/6&6%(&6+(+0&M+$$+& "::+& +0&
$")H+))+T& >9%)"$+$##":0+0& #:%)& 9"M+0+& =R+((/6HX0+& +(& +=+(& 5#"::+0O+$#%(%)*#+& /=&
#%6H5((#X:/(/6"#:&%(%)*#+J&/=&M/:56+($+0+&%0I+"M+$&"&+(&+=+(&0%../0$T&&
>!_4>,3E/0M("(=+(&I)+&$%$$&"&I05:&"&#%6H+0M#+)##+:$/0+(&"&122F&$"):(*$("(=&$")&%0I+"M+$&
6+M&A%#R/(%)&N0%(#./0$.)%(&YAN7Z&1232E123BT&70"/0"$+0"(=+(&6+))/6&5)":+&.0/#R+:$+0&
#:%)&#/6&$"M)"=+0+&#:R+&=R+((/6&AN7&/=&M+&80)"=+&I5M#R+$$+(+T&&L/9+M0+=+)+(&+0&(8&%$&%))+&
.0/#R+:$+0&6+M&:/#$(%M&/9+0&a22&6"))T:0T&#/6&/6$%)+#&"&AN7&#:%)&O%&9]0$&=R+(#$%(M&H/0&
>!_4>,3EI+O%(M)"(=&"&0+=R+0"(=+(T&&

L-"B+&%9(6++6'3.
,%6H+0M#+)#M+.%0$+6+($+$& O%0& X(#:+$& 8& =R+((/6=8& +0H%0"(=+(+& 6+M& /0M("(=+(& "&
#%6H+0M#+)##+:$/0+(T&<9%)5+0"(=+(&O%0&O%$$&HX)=+(M+&O/9+MH/:5#^&

• d&950M+0+&O9/0M%(&>!_4>,3&O%0&H5(=+0$&"&.0%:#"#J&I)T%T&"&H/0O/)M&$")&H/068)+$&6+M&
/0M("(=+(&/=&#%69"0:+$&6+M&M+$&X90"=+&.)%(#*#$+6+$&

• d&#:"##+0+&:/(:0+$+&H/0I+M0"(=+0&#/6&I8M+&:%(&#":0+&%$&H/068)+$&6+M&>!_4>,3&
I)"0&I+#$&65)"=& "9%0+$%$$& "((+(H/0&+(&0"6+)"=& 0+##50#"((#%$#&/=&#%6$"M"=& #":0+&+$&
=/M$&H5(=+0+(M+&.)%(#*#$+6T&

<9%)5+0"(=+(& +0& =R+((/6HX0$& 9+M& OR+).& %9& "($+09R5+0J& #.X00+5(M+0#X:+)#+& /=&
M/:56+($%(%)*#+0T&
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Vista Analyse AS 6&

="'#+$9,"'&-.
,#-.#/()-#)+0-+1$23#/"%#4%"#5$/6#2#)6#6+37/+%68//#+())3496#4%#+57+54$)5/0%#%%#)++

?& M+& $"M)"=+& .0/#R+:$+(+& I)+& >!_& 5$%0I+"M+$& +$$+0& %$& 6%(& 9%0& :/66+$& )%(=$& 6+M&
:/(#+:9+(#5$0+M("(=+0& /=& .0/#+##+0& +$$+0& .)%(& /=& I*=("(=#)/9+(J& #%6$& I+O%(M)"(=& "&
:/665(%)+& /=& 0+="/(%)+& /0=%(+0T& & <$$+0& O9+0$& O%0& M+$& 9]0$& +(& M0+"("(=& M+0& >!_& /=&
:9%)"$+$##":0"(=& "& #$X00+& =0%M& =R+((/6HX0+#& HX0J& +))+0& M+)9"#& .%0%))+)$& 6+M& .)%()+=="(=&
+$$+0&.)%(E&/=&I*=("(=#)/9+(J&6+(&)/:%)+&9+M$%:&#:%)&"::+&I)"&H%$$+$&HX0&+$$+0&-+=R+0"(=+(&
O%0&$%$$&#$"))"(=&$")&0+#5)$%$+$&H0%&:9%)"$+$##":0"(=+(:&&&

eR+((/6&/0M("(=+(&$0+::+#&,%6H+0M#+)#M+.%0$+6+($+$&6+0&%:$"9$& "((&"&$"M)"=H%#+(&+((&
M+$&#/6&O%0&9]0$&.0%:#"#&$"M)"=+0+T&S+$$+&#:%)&0+M5#+0+&65)"=O+$+(+&H/0&%$&)/:%)+&9+M$%:&
#:%)& :5((+& )+==+& HX0"(=+0& H/0J& +))+0& .0+##+& H0+6& 9+M$%:& /6& #$%$)"=+& I+9")=("(=+0T&
L+(#":$+(& +0& 8& )+==+& .0+6"##+0& H/0& 0+="/(%)+& /=& )/:%)+& .)%(+0& #/6& I+0X0+#& %9&
$0%(#./0$"(H0%#$05:$50J& #)":& %$& +(& 0+M5#+0+0& 65)"=O+$+(+& H/0& %$& )/:%)+& .0/#+##+0& #:%)&
)+==+&.0+6"##+(+&H/0&.0"/0"$+0"(=+0&"&M+(&(%#R/(%)+&$0%(#./0$./)"$"::+(T&&

!"&#+0&/=#8&%$&$0%(#./0$+$%$+(+#&"((H)*$+)#+&/9+0&)X#("(=#9%)=&/=&.0/#R+:$.0"/0"$+0"(=&$")&
+(&9"##&=0%M&#9+::+#&9+M&%$&,%6H+0M#+)#M+.%0$+6+($+$&"&#$X00+&=0%M&:%(&)+==+&HX0"(=+0&
H/0&O9%&#/6&#:%)&5$0+M+#&/=&O9"):+&I+O/9&/=&68)&#/6&#:%)&.0"/0"$+0+#T&&

;/")()-#)+<$/+<$66+50%(6('+#33#=6+57+54$)4#--()-%5/0%#%%#)+

<0H%0"(=+(+& #/6& +0& H%(=+$& /..& 9"#+0& I8M+& ./#"$"9+& /=& (+=%$"9+& #"M+0& 9+M& >!_4>,3E
/0M("(=+(T& 78& $0/##& %9& $")& M+)#& :0"$"#:+& .8.+:("(=+0& %9& #9%:O+$+0& 9+M& /0M("(=+(J&
950M+0+0& 9"& M+$& #%6)+M+& I")M+$& #/6& :)%0$& ./#"$"9$T& S+$& +0& +$& #/)"M& =05(()%=& H/0& 8&
:/(:)5M+0+&6+M&%$&M+$&+0&I+O/9& H/0&+(&:9%)"$+$##":0"(=#/0M("(=&+$$+0&M%=+(#&6X(#$+0T&
GX)=+(M+&50%(6('#&+0H%0"(=+0&O%0&I0+M&#$X$$+&I)%($&"(H/06%($+(+&M+&#.50$+^&&

• 70/#+##+(+& O%0& 9]0$& 6+M& .8& 8& H8& H0%6& O9%& #/6& +0& M+$& +=+($)"=+& I+O/9+$& H/0&
.0/#R+:$+(+T&&

• 70/#+##+(+&O%0&I0%:$&"((&+(&(*&M"6+(#R/(&"&.)%(%0I+"M+$&9+M&%$&6%(&I)"0&$95(=+$&
$")&8&$+(:+&=R+((/6&%)$+0(%$"9+&68$+0&8&)X#+&M+&%9M+::+M+&I+O/9+(+&.8T&

• 70/#+##+(+&I"M0%0&$")&8&#:%.+&#$X00+&I+9"##$O+$&/6&0+%)"#6+(&"&5)":+&%)$+0(%$"9+0&
/=& O9"):+& )/:%)+40+="/(%)+& I+O/9& #/6& :%(& H/09+($+#& )X#$& =R+((/6& #$%$)"=+&
"(9+#$+0"(=+0T&&

• 70/#+##+(+& 9")& /9+0& $"M& ="& =05(()%=& H/0& I+M0+& I+#)5$("(=+0J& :/(#+.$9%)=& /=&
.0"/0"$+0"(=+0&%9&#$%$)"=+&"(9+#$+0"(=#6"M)+0&"&$0%(#./0$#+:$/0+(T&&&

• <)+6+($+0& H0%& >!_4>,3E.0/#+##+(& $%#& "((& "& I+#)5$("(=#.0/#+##+04=05(()%=& H/0&
)/:%)+40+="/(%)+& "(9+#$+0"(=#I+#)5$("(=+0J& H/0& +:#+6.+)& "& 950M+0"(=+(& %9&
H*):+#9+".0/#R+:$+0T&&

• >9%)"$+$##":0"(=& %9& .0/#R+:$+0& HX0& M+& )+==+#& "((& "& AN7& :%(& I"M0%& $")& +(& 6+0&
O+(#":$#6+##"=&=R+((/6HX0"(=&/=&0+::+HX)=+I+#$+66+)#+&"&AN7T&&

• >9%)"$+$+(&.8&>!_E+(+&+0&X:$&=R+((/6&.+0"/M+(&/0M("(=+(&O%0&+:#"#$+0$T&&

>#)+"#6+#/+#)+/#==#+?630/"/()-#/+(+%$2'(/=#+2#"+@4$)+0-+A9-)()-%40'#)+B@CDE+

!"&0+="#$0+0+0&%$&)/:%)./)"$":+0+&"&+(&$"M)"=&H%#+&HX)$+&%$&>!_E%0I+"M+$&/9+0#$*0$+&M+$&)/:%)+&
.)%(%0I+"M+$T& <(& :/(#+:9+(#5$0+M("(=#.0/#+##& +$$+0& 7@b& +0& I%#+0$& .8& M+6/:0%$"#:+&
.0"(#"..+0J& 6+(#& >,34>!_& :%0%:$+0"#+0+#& %9& H)+0+& #/6& $+:(/:0%$"#:+& .0/#+##+0&
I+=05((+$& "& 0+=R+0"(=+(#& I+O/9& H/0& 8& #$*0+& #$%$+(#& "(9+#$+0"(=#6"M)+0T& & 70/#+##+(+&
/..)+9+#&#/6&0+##50#:0+9+(M+&6+M&$")&M+)#& )"$+(&(*$$+& H/0&M+$& )/9.8)%=$+&.)%(%0I+"M+$T&
78& M+(& %(M0+& #"M+(& .+:+#& M+$& /=#8& .8& %$& M+$& :%(& 9]0+& ./#"$"9$& 8& #$"))+& #.X0#68)& 9+M&
=%6)+&.)%(9+M$%:&/=&$"M)"=+0+&9+M$%$$+&#$0%$+="+0T&&&
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Vista Analyse AS 7&

>!_E.0/#+##+(& O%0& ="$$& +$& #$X00+& I"M0%=& $")& M+$& X90"=+& .)%(%0I+"M+$& 5$/9+0& "& .+0"/M+(&
/0M("(=+(&O%0&H5(=+0$J&/=&M+$&+0&O+(#":$#6+##"=&8&=R+((/6HX0+&>!_4>,3&HX0&M+(&)/:%)+&
.)%(.0/#+##+(&+0&:/66+$&H/0&)%(=$T&,%6$"M"=&+0&M+$&9":$"=&8&#":0+&%$&>!_E+(&$%0&O+(#*(&
$")&+:#"#$+0+(M+&.)%(9+M$%:&/=&.8=8+(M+&)/:%)+40+="/(%)+&.)%(.0/#+##+0&#/6&9")&:5((+&
I)"&I+0X0$&%9&:/(#+.$9%)=+$&H/0&M+$&#$%$)"=+&"(9+#$+0"(=#.0/#R+:$+$&#/6&#:%)&5$0+M+#T&&&

G/0& 8& I"M0%& $")& +$& 6+0& O+(#":$#6+##"=& #%69"0:+& 6+))/6& >!_4>,3E/0M("(=+(& /=& M+$&
X90"=+&.)%(9+0:+$&%(I+H%)+#&HX)=+(M+^&&

• <(&$*M+)"=+0+&0/))+E&/=&%(#9%0#%9:)%0"(=&6+))/6&H/09%)$("(=#("98+(+&9+M&#$%$)"=+&
"(9+#$+0"(=+0&"&$0%(#./0$"(H0%#$05:$50&

• N*M+)"=+0+& :0%9& $")& >!_E+(+& /6& 8& I+O%(M)+& $44#+ 0+)+9%($+& +HH+:$+0& "& M+(&
#%6H5((#X:/(/6"#:+& M+)+(& %9& %(%)*#+(T& S+(& #%6H5((#X:/(/6"#:+&
%)$+0(%$"9%(%)*#+(& IX0& "& .0"(#"..+$& "(:)5M+0+& %))+& 5$0+M("(=#.5(:$+(+& #/6& +0&
%:$5+))+&H/0&+(&>_J&6+(&I+O%(M)+&.0/I)+6#$"))"(=+(+&.8&+$&6+0&/9+0/0M(+$&("98T&
<(&=R+((/6=8+(M+&:0"$"::&6/$&>,3E/0M("(=+(&+0&%$&M+(&5$+)5::+(M+& H/:5#+0+0&
.8& X:/(/6"J& /=& %$& M+$& )+==+#& H/0& )"$+& 9+:$& .8& %(M0+& +HH+:$+0& #/6& "::+& :%(&
:9%($"H"#+0+#:&&&

• !+M&8&#$"))+&$*M+)"=+0+&:0%9&$")&M+(&#%6H5((#X:/(/6"#:+&%(%)*#+(&/6&8&"(:)5M+0+&
/=&I+O%(M)+&$44#&9+#+($)"=+&+HH+:$+0J&IX0&>!_E+(&:5((+&="&+$&./#"$"9$&I"M0%=&$")&M+$&
)/:%)+& /=& 0+="/(%)+& .)%(%0I+"M+$& +$$+0& 7@bT& S+0#/6& M+$& /=#8& #$"))+#& :0%9& $")&
#%6H5((#X:/(/6"#:+& %(%)*#+0& "& :/(#+:9+(#5$0+M("(=+(& "& $"):(*$("(=& $")&
"(H0%#$05:$50.0/#R+:$& "& $0%(#./0$#+:$/0+(J& :%(& >!_E%0I+"M+$& H8& +(& I+M0+&
H/0%(:0"(=& "& M+(& )/:%)+& .)%(.0/#+##+(& /=& H5(=+0+& #/6& +(& 0+)+9%($&
$"M)"=H%#+%(%)*#+&H/0&M+$&9"M+0+&.)%(%0I+"M+$T&&

C#-/#5#)#+F=0)%#56F+0-+F=0)%#56?#44#+'$4-F+A8/+5/#%(%#/#%+++

S+$&+0&I+O/9& H/0&+(&(]06+0+&.0+#"#+0"(=&/=&%9:)%0"(=&%9&O9%&#/6&#:%)& H/0#$8#&6+M&+$&
=0)%#56& "& $0%(#./0$#+:$/0+(& /=& O9%& #/6& +0& +(& O+(#":$#6+##"=& %9=0+(#("(=& %9& +$&
$46#/)$6('T&A/+&%9&5:)%0O+$+(&:%(&$")#:0"9+#&+(&/..H%$("(=&%9&%$&M+$&:5(&%:#+.$+0+#&+$$&
5$)X#+(M+&I+O/9T&,.+#"+)$&"&I*/608M+0&9")&M+$&9]0+&H)+0+&I+O/9&#/6&$")&#%66+(&5$)X#+0&
+(& "(9+#$+0"(=J& /=& M+$& 9")& /=#8& 9]0+& H)+0+& $")& M+)#& 6/$#$0"M+(M+& 68)& +(&
$0%(#./0$"(H0%#$05:$50"(9+#$+0"(=&9")&9"0:+&.8T&&

!"& 0+="#$0+0+0& /=#8& %$& M+$& "& :9%)"$+$##":0"(=+(& +0& #$")$& :0%9& /6& %$& :/(#+.$+(+& "&
%)$+0(%$"9%(%)*#+(& #:%)& 9]0+& =R+(#"M"=& 5$+)5::+(M+T& S+$& +0& +:#+6.)+0& M+0&
:/))+:$"9$0%(#./0$:/(#+.$& +0& $%$$& 5$& %9& :9%)"$+$##":0+0& 6+M& I+=05((+)#+& /6& %$&
:/))+:$"9:/(#+.$+$& "::+& 5$+)5::+0& (/+(& %9& M+& %(M0+& :/(#+.$+(+T& S+06+M& 6"#$+#&
#%66+(O+(=+(&6+))/6&:/))+:$"9:/(#+.$+$&/=&M+(&+HH+:$+(&9%)=&%9&:/))+:$"9:/(#+.$&9")&
O%&.8&%)$+0(%$"9+(+T&&,8&)+(=+&9%)=&%9&:/))+:$"9:/(#+.$&O%0&I+$*M("(=&H/0&(*$$+0+%)"#+0"(=&
%9& +$& .0/#R+:$J& /=& 9%)=& %9& :/(#+.$5+))& )X#("(=& 9"0:+0& .8& (*$$+0+%)"#+0"(=& H0%&
:/))+:$"9:/(#+.$+$J&IX0&"::+&:/))+:$"9:/(#+.$+$&5$+)5::+#&H0%&%)$+0(%$"9%(%)*#+(T&>0%9+$&
/6&%$&:/(#+.$+(+&"&%)$+0(%$"9%(%)*#+(&#:%)&9]0+&=R+(#"M"=&5$+)5::+(M+&+0&"::+&H/0%(:0+$&
"&G"(%(#M+.%0$+6+($+$#&9+")+M+0&H/0&#%6H5((#X:/(/6"#:+&%(%)*#+0T&&

<(&65)"=&)X#("(=&.8&M+)+0&%9&5:)%0O+$+(&/6&O9%&#/6&+0&+$&:/(#+.$&:%(&9]0+&8&5$%0I+"M+&
+(& $/$0"((#&>!_4>,3& H/0&M+$&/9+0/0M(+M+&:/(#+.$9%)=+$& H/0&OO9& $0%(#./0$:/00"M/0+(+&
/=& I*/608M+0T& S+$$+& :/(#+.$9%)=+$& IX0& "(:)5M+0+& %))+& $0%(#./0$H/06+0J& /=& H)+0+&
%)$+0(%$"9+&)X#("(=+0T&&

A80& M+$& /9+0/0M(+M+& :/(#+.$9%)=+$& +0& H%$$+$J& IX0& M+$& 950M+0+#& /6& #$0+:("(=#9"#+&
)X#("(=#9%)=& +))+0& .%0$"+))+& M+).0/#R+:$+0& :%(& I+#)5$$+#& =R+((/6& 6+0& %9=0+(#+M+&
#%6H5((#X:/(/6"#:+& %)$+0(%$"9%(%)*#+0& %9& 65)"=+& )X#("(=#9%)=T& L+05(M+0& IX0&
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Vista Analyse AS 8&

%)$+0(%$"9+& H"(%(#"+0"(=#H/06+0& YI/6.+(=+04I+9")=("(=& /9+0& #$%$#I5M#R+$$+$J& U7,ZJ&
9+".0"#"(=J&"((H%#"(=&/=&/0=%("#+0"(=&"(:)5M+0+#T&&&&

G#5$/6#2#)6#6+A8/+3$%6%#66#+%$23?))%274+

!"& 0+="#$0+0+0& %$& :9%)"$+$##":0+0(+& =R+((/6=8+(M+& +0& :0"$"#:+& $")&68)E& /=&68)#$05:$50& "&
>!_E+(+T& S+$& ="#& $")& M+)#& /6#$+(M+)"=+& M0XH$"(=+0& %9& 68)& /=& 68)#$05:$50T& S+$& +0&
"6"M)+0$"M&+$$+0&980$&#:RX((&5:)%0$&O9%&0+#5)$%$+$&%9&M"##+&M0XH$"(=+(+&+0T&&&

,%6H5((#68)&IX0&H/0%(:0+#&"&+))+0&H%#$#+$$+#&%9&,%6H+0M#+)#M+.%0$+6+($+$T&S+0#/6&M+$&
H%#$#+$$+#& H)+0+& #%6H5((#68)& /=& M"##+& #:%)& .0"/0"$+0+#J& IX0& .0"/0"$+0"(=+(& H/0$0"((#9"#&
)+==+#& $")& ./)"$"#:& ("98& "& ,%6H+0M#+)#M+.%0$+6+($+$T& ')$+0(%$"9$& :%(& M+& /9+0/0M(+M+&
#%6H5((#68)+(+& I+=05((+#& "& 9+M$%$$+& ./)"$"#:+& #$*0"(=#M/:56+($+0J& :%(#:R+& HX0#$& /=&
H0+6#$& I5M#R+$$.0/./#"#R/(+0& /=& "((#$"))"(=+0T& ?& M+$& 9"M+0+& %0I+"M+$& %(I+H%)+#& M+$& %$&
%0I+"M+$&6+M&68)H/065)+0"(=+0& H/0+(:)+#& 9+M& %$& ,%6H+0M#+)#M+.%0$+6+($+$& H%#$#+$$+0&
#%6H5((#68)+(+& 9+M& #$/0+& "(9+#$+0"(=#.0/#R+:$& /=& %$& +HH+:$68)+(+& 5$%0I+"M+#& %9&
+$%$+(+&6+M&5$=%(=#.5(:$&"&I+O/9#%(%)*#+(T&&

H/$'+02+#66+?648%#)"#+A#<0'+0-+274+A4(/+30/+%)#'#/6++

<(&"((#(+90"(=&6+M&:0%9&/6&:5(&+$$&5$)X#+(M+&I+O/9&/=&+$$&#%6H5((#68)&/=&+HH+:$68)&
H/0&+$&/9+0/0M(+$&:/(#+.$9%)=&I)"0&"&6%(=+&$")H+))+0&6+("(=#)X#$T&S+$&+0&O+(#":$6+##"=&8&
9]0+&+:#.)"#"$$&.8&O9"):+&I+O/9&/=&.0/I)+6+0&#/6&)X#+#J&6+(&M+$&68&9]0+&0/6&H/0&8&)X#+&
6+0& +((& +$$& I+O/9& /=& +$$& #%6H5((#68)& 9+M& #$/0+& "(9+#$+0"(=#.0/#R+:$+0T& ,.+#"+)$& "&
I*/608M+0& :%(& M+$& 9]0+& 6%(=+& 5$)X#+(M+& I+O/9& #/6& )"==+0& $")& =05((& H/0& +(&
"(9+#$+0"(=#)X#("(=T&&

>74+0-+$2A(%.0)%)('7+A8/+(==#+='$)6(3(%#/#%+++

?((+(H/0& $0%(#./0$#+:$/0+(& +0& M+$& 9%(#:+)"=& 8& H/0#9%0+& +(& :9%($"H"#+0"(=& %9&
%6I"#R/(#("98+$& H/0& .0/#R+:$+$& #/6& +(& M+)& %9& 68)H/065)+0"(=+(& "& :/(#+.$9%)=H%#+(T&
A*$$+E:/#$(%M#%(%)*#+(& O%0& $")& O+(#":$& 8& (+$$/..& 9"#+& (*$$+& /=& :/#$(%M+0& 9+M& 5)":+&
)X#("(=+0&#/6&/=#8&:%(&#.+")+&H/0#:R+))"=+&%6I"#R/(#("98+0&.8&#+($0%)+&68)9%0"%I)+T&&

G/068)+$& 6+M& >!_4>,3E/0M("(=+(& +0& 8& I"M0%& $")& 0++))+& ./)"$"#:+& I+#)5$("(=+0T& !+M& 8&
:9%($"H"#+0+&+$&%6I"#R/(#("98&I+=0+(#+#&#%6$"M"=&M+$&./)"$"#:+&O%(M)"(=#0/66+$&$")&9%)=&
6+))/6& )X#("(=+0& $")& +$& ="$$& %6I"#R/(#("98T&7/)"$":+0(+& H0%$%#&M+06+M&65)"=O+$+(+& $")& 8&
950M+0+&:/#$(%M#("98&/..&6/$&%6I"#R/(#4(*$$+("98J&/=&H/0&+:#+6.+)&8&:5((+&950M+0+&+$&
%)$+0(%$"9&6+M&(/+&)%9+0+&%6I"#R/(#("98J&6+(&6+M&)%(=$&)%9+0+&:/#$(%M+0T&&&

S+0#/6& M+$& 5$)X#+(M+& I+O/9+$& :/66+0& #/6& HX)=+& %9& )/9.8)%=$+& :0%9& W& +:#+6.+)9"#&
$+:("#:+&:0%9&$")&#"=(%)%()+==&"& R+0(I%(+#+:$/0+(&W&9")&68)+(+&:5((+&9]0+&%I#/)5$$+&/=&
:9%($"H"#+0I%0+T& ?& M"##+& $")H+))+(+& :%(& M+$& 9]0+& O+(#":$#6+##"=& 6+M& 0+(M*0:+M+&
:/#$(%M#E+HH+:$"9"$+$#%(%)*#+0J& M+0& H/068)+$& +0& 8& H"((+& H0%6& $")& M+(& 6+#$& )X((#/66+&
68$+(&8&"((H0"&:0%9+(+T&?&$")H+))+0&M+0&:/#$(%M+(+&9+M&M+((+&$*.+&:0%9&+0&#9]0$&OX*+J&IX0&
M+$&"&$"))+==&=RX0+#&+(&(*$$+E:/#$(%M#%(%)*#+&%9&H/0$#%$$&M0"H$&:/($0%&(+M)+==+)#+T&&&

H/$'"0=?2#)6#6+=$)+"/055#%++

>0%9M/:56+($+$M. O9%& M+$& +=+($)"=& #:%)& "((+O/)M+& /=& O9"):+(& H5(:#R/(& M+$& O%0& 6X$+0&
/6$0+($& )":+& 6%(=+& H/0#$8+)#+0& #/6& 9"& O%0& "(H/06%($+0T& <$$+0& 980+& 950M+0"(=+0& IX0&
:0%9M/:56+($+$&$%#&5$&%9&>,34>!_&H/0&$0%(#./0$#+:$/0+(&/=&+9+($5+)$&+0#$%$$+#&6+M&+(&
#R+::)"#$+& /9+0& +HH+:$+0& #/6& #:%)& 950M+0+#& #/6& +(& M+)& %9& %)$+0(%$"9%(%)*#+(T&
>0%9M/:56+($+$& #)":& M+$& H0%6#$80& /=& H/0#$8#& "& M%=J& I"M0%0& $")& H/09"00"(=& /=& 5:)%0O+$+0J&
6+M&H%0+&H/0&8&#9+::+&0+#5)$%$+(+&H0%&%)$+0(%$"9%(%)*#+(T&&
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Vista Analyse AS 9&

S+(& #%6H5((#X:/(/6"#:+& %(%)*#+(& #:%)& O8(M$+0+& I8M+& =0%M& %9& 68)/..(8+)#+& /=&
./#"$"9+&#8&9+)&#/6&(+=%$"9+&+:#$+0(+&+HH+:$+0T&L9"#&M+$$+&=RX0+#&.8&+(& H%=)"=& H/0#9%0)"=&
68$+J&+0&M+$&9%(#:+)"=&8&#+&O9"):+(&$"))+==#H5(:#R/(&:0%9M/:56+($+$&H%:$"#:&O%0T&&

I46#/)$6('$)$49%#)+<$/+#)+/#==#+30/A#"/()-%2?4(-<#6#/++

?& M+$& HX)=+(M+& .0+#+($+0+#& (/+(& #9%:O+$+0& /=& H/0I+M0"(=#.5(:$+0& 9+M&
%)$+0(%$"9%(%)*#+(&#/6&9"&6+(+0&IX0&.0"/0"$+0+#&"&M+$&9"M+0+&%0I+"M+$T&&

• N-$#. )*(*. "3. %")&++&-. %&-. A"-96#(630.A*$$+(& %9& $0%(#./0$6/M+))+0& +0& "& M%=&
#$X00+& H/0&.0/#R+:$+0&5$+(H/0&I*/608M+0&+((& "&I*/608M+0T&Q/M+))+(+&O8(M$+0+0&
Y6%(=+& #$+M+0Z& "::+& :X+0& "& 9+"(+$$+$J& /=& O8(M$+0"(=+(& %9& =%(=4#*::+)$0%H"::& +0&
/9+0H)%$"#:&/=& )"$+& 0+)+9%($& "& H/0O/)M& $")&8&I+)*#+&+HH+:$+0&%9& $")$%:& "((0+$$+$& H/0&8&
=RX0+& M+$& 6+0& %$$0%:$"9$& 8& 9]0+& 6*:& $0%H":%($T&& A80& 5)":+& :/(#+.$+0& "::+&
I+O%(M)+#& 6+M& #%66+& (X*%:$"=O+$& "& 6/M+))+(+J& #:%.+#& 5#"::+0O+$& 05(M$&
0+#5)$%$+(+&%9&I+0+=("(=+(+T&S+)+0&%9&6/M+))%..%0%$+$&:0+9+0&M+$%)R+0$+&M%$%J&/=&
M+$&#:%.+#&+$&"(($0*::&%9&+$&.0+#"#R/(#("98&"&6/M+))I+0+=("(=+(+&#/6&M+$&"::+&+0&
=05(()%=& H/0T& G/05$#+$("(=+(+#& /=& "((=%(=#M%$%+(+#& I+$*M("(=& H/0& 0+#5)$%$+(+&
M"#:5$+0+#& :5(& 5(($%:#9"#J& /=& M0XH$"(=+(+& #+$$+#& #R+)M+(& "& #%66+(O+(=& 6+M&
9%0"%I)+& #/6& "::+& "(:)5M+0+#& "& 6/M+))I+0+=("(=+(+T& S+$$+& ="0& 65)"=O+$+0& $")& 8&
H%9/0"#+0+&+(:+)$+&)X#("(=+0T&&

• O*3.&'."AA&'(+63.)*(*B*9&.%&).6''3*'39)*(*."3.&-A*-6'39(*++0.?((=%(=#M%$%&/=&
+0H%0"(=#$%))& IX0& H/0+)"==+& "& +(& H+))+#& /HH+($)"=& $")=R+(=+)"=& M%$%I%#+T& S+$& IX0&
$")#$0+I+#& +(& #$X00+& =0%M& %9& #$%(M%0M"#+0"(=& /=& /..6+0:#/6O+$&6/$& M+& c#$/0+c&
$%))+(+& "& :/(#+.$9%)=H%#+(T& !+M& /=#8& 8& "(:)5M+0+& #R%I)/(=6+##"=+& M%$%& H/0&
#$X00+)#+0& #/6& "& M%=& %9& 6%(=+& /..H%$$+#& #/6& c"::+E:9%($"H"#+0I%0+c& /=& 9"#+&
:/(:0+$&O9/0M%(& "::+&:9%($"H"#+0I%0+&#$X00+)#+0&:%(&O8(M$+0+#& "&%(%)*#+(&9")&+(&
"6X$+:/66+&9":$"=+& "((9+(M"(=+0&6/$&>!_E:/(#+.$+$& /=& =RX0+& %0I+"M+$& H/0& M+&
.0/#R+:$%(#9%0)"=+& )%(=$& )+$$+0+T& & <:#"#$+0+(M+& 6/M+))9+0:$X*& H/0&
$0%(#./0$X:/(/6"#:+& %(%)*#+0& :%(& 6+M& #68& R5#$+0"(=+0& $").%##+#&
:/(#+.$9%)=H%#+(T&.

• 289(&%*(69#. -696#". %P. B&Q*')+&9. -6#(63. "3. %&-. &'Q&(+630........................
,*#$+6%$"#:& 0"#":/& YM9#T& 0"#":/& #/6& 9%0"+0+0& 6+M& :/(R5(:$50+(+Z& I+O%(M)+#&
H/0#:R+))"=&%9&:9%)"$+$##":0"(=#6")RX+(+T&S+$&+0&+:#+6.)+0&M+0& #*#$+6%$"#:& 0"#":/&
+0& I+O%(M)+$& =R+((/6& R5#$+0"(=& %9& :%):5)%#R/(#0+($+(J&6+(&M+& H)+#$+& %(%)*#+0& "&
$08M& 6+M& %(I+H%)"(=+(+& H/0& >!_& I+(*$$+0& +(& 0"#":/H0"& 0+($+& /=& R5#$+0+0& H/0&
#*#$+6%$"#:& 0"#":/& =R+((/6& #8:%)$+& #"::+0O+$#+:9"9%)+($+0T& L9/09"M$& #"#$(+9($+&
+0& =R/0$J& O9/0M%(& M+$$+& +0& =R/0$J& /=& O9"):+& #$X00+)#+0& #/6& +9+($5+)$& +0& )%=$& "((&
H"((+0& 9"& "::+& M/:56+($+0$T& ?($+09R5+(+& 9"#+0& /=#8& %$& M+$& +:#"#$+0+0& 5)":+&
/..H%$$+)#+0& %9& O9%& #*#$+6%$"#:& 0"#":/& H%:$"#:& +0T& @+O%(M)"(=+(& %9& #*#$+6%$"#:&
0"#":/&:%(&.89"0:+&0%(=+0"(=+(&6+))/6&%)$+0(%$"9+(+T&S+$&IX0&M+0H/0& )%=+#&:)%0+&
/=&+($*M"=+&0+$("(=#)"(R+0& H/0&O9/0M%(&#*#$+6%$"#:&0"#":/&#:%)&I+O%(M)+#J&#)":&%$&
M+$&#":0+#&:/(#"#$+(#&.8&$9+0#&%9&.0/#R+:$+0&"((+(H/0&/=&5$+(H/0&>!_E/0M("(=+(T&.

• O&33.9(C--&.:&#(.>P.9*%A$''9C#"'"%69#&.*'*+89&-0.S+&#%6H5((#X:/(/6"#:+&
%(%)*#+(+& IX0& =+(+0+)$& ="#& #$X00+& .)%##J& /=& M+$& IX0& #$"))+#& :0%9& $")& H5))#$+(M"=+&
%(%)*#+0& #/6& "(:)5M+0+0& 9%0"%I)+& #/6& H%))+0& 5$+(H/0&6/M+))+(+J& "(:)5M+0$& "::+E
:9%($"H"#+0I%0+&+HH+:$+0T&.

G"(%(#M+.%0$+6+($+$& IX0& O%& +(& $*M+)"=+0+& 0/))+& /=& +$& #$X00+& %(#9%0& H/0& 8& 5$9":)+&
9+")+M+0+&#/6&+0& "&#%6#9%0&6+M&X90"=+&0+$("(=#)"(R+0&/=&.0%:#"#& H0%&M+.%0$+6+($+$J&/=&
HX)=+&/..&:9%)"$+$##":0"(=#/..M0%=+(+&6+M&$%(:+&.8&+(&:/(#"#$+($&I+O%(M)"(=&%9&>!_E
+0&.8&$9+0#&%9&:9%)"$+$##":0+0(+T&&&
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Vista Analyse AS 10&

C#485%=/(6#/(#6+30/+-.#))0238/()-+$'+HJKLH1M+A8/+%?554#/#%++

S%=+(#&=+(+0+))+&I+)X.#=0+(#+&.8&a22&6"))T:0T&+0&+$$+0&980&/..H%$("(=&"&5$=%(=#.5(:$+$&
+(&O+(#":$#6+##"=& =0+(#+&/=#8& H/0& #%6H+0M#+)##+:$/0+(J& ="$$& M+$& %0I+"M#/6H%(=+$& #/6&
:0+9+#& H/0& 8& =R+((/6HX0+& +(& H5))& >!_4>,3E.0/#+##T& G/0& I)T%T& 0+(+&
9+"5$I+M0"(=#.0/#R+:$+0&O9/0&9%)=+$&+0&+($+(&8& "(9+#$+0+& "&/..=0%M+0"(=&%9&9+"+(&+))+0&
"::+& 8& =RX0+& (/+& IX0& M+$& +$$+0& 980& /..H%$("(=& "::+& :0+9+#& H5))& >!_4>,3E.0/#+##J&6+(&
9]0+& $")#$0+::+)"=& 6+M& +(& H/0+(:)+$& .0/#+##& M+0& +(& =RX0& +(& H/0+(:)+$& (*$$+E
:/#$(%M#I+0+=("(=& %9& /6& .0/#R+:$+$& IX0& =R+((/6HX0+#& +))+0& "::+T&
,%6H+0M#+)#M+.%0$+6+($+$&/=4+))+0&G"(%(#M+.%0$+6+($+$&IX0&%9=RX0+&"&O9+0$&$")H+))+&/6&
M+$& +0& $")#$0+::+)"=& 6+M& +(& H/0+(:)+$& .0/#+##T& ?& M+((+& H/0I"(M+)#+& IX0& M+$& /=#8& $%#&
O+(#*(& $")&/6&.0/#R+:$+$&+0&+(&M+)&%9&+(&#$X00+&:/00"M/0)X#("(=&+))+0& )"=(+(M+&#/6&M+$&
%))+0+M+&+0&=R+((/6HX0$&>!_4>,3&H/0J&+))+0&/6&M+$&+0&%:$5+)$&8&=R+((/6HX0+&M+$$+&H/0&+(&
#$X00+& #$0+:("(=T& ,/6&6%(=+& O%0& .8.+:$&68& M+$& 5((=8#& 8& #$*::+& /..& #$X00+J& (%$50)"=&
#%66+(O+(=+(M+& .0/#R+:$+0& "& 6"(M0+& +(O+$+0& /=& =R+((/6HX0+& >!_4>,3& .8& O9+0& %9&
M"##+T&

C8/+57%=9)"#+#)+30/#)=4()-+0-+%$20/")()-+$'+HJKLH1MN$/A#("#6+

S+$& )+==+#& "& >!_E+(+& H/0& #$/0& 9+:$& .8& :9%)"$+$##":0+0(+#& 5)":+& :R+..O+#$+0J& (/+& #/6&
#:%.+0&5#"::+0O+$&/=&$")&M+)#&H05#$0%#R/(+0&I)%($&M+&#/6&5$%0I+"M+0&>!_E+(+T&S+$$+&=RX0&
M+$& :0+9+(M+& H/0& +$%$+(+& 8& 5$9":)+& >!_E+0& (80& :9%)"$+$##":0"(=#.0/#+##+(& ="0& $")& M+)#&
5)":+&#"=(%)+0&/6&0+$("(=&/=&("98T&&

_)":& $")(]06"(=&/=&%(%)*#+.0%:#"#& =RX0&/=#8&%$& 0+#5)$%$+(+& H0%& %)$+0(%$"9%(%)*#+(+&I)"0&
H/0& )"$+& #%66+()":(I%0+& .8& $9+0#& %9& :/(#5)+($6")RX+(+T& U9+0& $"M& 9")& M+$$+& %0I+"M+$&
%($%:+)"=&:/(9+0=+0+&6/$&+(&H+))+#&6%)&+$$+0&O9+0$&#/6&+(&H80&6+0&+0H%0"(=&6+M&I05:&%9&
/0M("(=+(T&S+$&+0& "6"M)+0$"M&X(#:+)"=&%$&6*(M"=O+$+(+&=R+((/6&:9%)"$+$##":0"(=#H/056&
/=&"&%(M0+&#%66+(O+(=+0&.8#:*(M+0&M+$$+&=R+((/6&8&5$%0I+"M+&6%)+0&/=&0+$("(=#)"(R+0&
H/0& %0I+"M+$T& ?& #%6H+0M#+)##+:$/0+(J& O9/0& +(& O%0& +$& I+=0+(#+$& %($%))& 5)":+& $*.+0&
.0/#R+:$+0&#/6&=80&"=R+(&"&M+&H)+#$+&#%66+(O+(=+0J&IX0&M+$&9]0+&65)"=&8&)%=+&H/0+(:)+M+&
6%)+0&H/0&O9/0M%(&M+&5)":+&M/:56+($+(+&#:%)&#+&5$T&&&

1$20/")()-+0-+30/#)=4()-+'(4+-(+4$'#/#+=0%6)$"#/+30/+HJKLH1MN5/0%#%%#)#+

>/#$(%M+(+& H/0& 8& =R+((/6HX0+& >!_4>,3E.0/#+##+(+& +0& %(#)8$$& $")& "& )"==+& .8& "&
#$X00+)#+#/0M+(&aEF&6"))T&:0T&.+0&.0/#R+:$T&S"##+&:/#$(%M+(+&+0&+$$+0&980&950M+0"(=&OX*+J&
/=& M+$& IX0& 9]0+& 65)"=& 8& 0+M5#+0+& M+6& I+$*M+)"=T& S+$$+& :%(& =RX0+#& =R+((/6& +(& 6+0&
#$%(M%0M"#+0$& .0/#+M*0+& H/0& O9/0M%(& >!_4>,3& #:%)& =R+((/6HX0+#& "&
#%6H+0M#+)##+:$/0+(J& +$%I)+0"(=& %9& +(& #+($0%)& M%$%I%#+J& H]00+& /=& :/0$+0+& )/:%)+&
#%6)"(=+0&6T9T&eR+((/6&M"##+&+(M0"(=+(+&IX0&+(& H8&6"(#$& )":+&=/M&(*$$+&%9&/0M("(=+(&
#/6&"&M%=J&/=&$")&+(&)%9+0+&:/#$(%MT&&&&&



78&9+"&$")&:9%)"$+$;&<9%)5+0"(=&%9&>,3&"&$0%(#./0$#+:$/0+(&

Vista Analyse AS 11&

/0 &'')-$'1'.%%

/0/ 2+3.#4''%
U0M("(=+(& 6+M& 5$%0I+"M+)#+& %9& +(& :/(#+.$9%)=5$0+M("(=& Y>!_Z& H/0& #$%$)"=+&
"(9+#$+0"(=+0&/9+0&a22&6"))T&:0T&/=&+(&+:#$+0(&:9%)"$+$##":0"(=&%9&M+((+&Y>,3Z&I)+&"((HX0$&
"&122aT&>!_4>,3&#:%)& "&#%6H+0M#+)##+:$/0+(&=R+((/6HX0+#& "&+(&$"M)"=&.)%(H%#+J&(/06%)$&
HX0& :/(#+:9+(#5$0+M("(=& /=& .)%()+=="(=& +$$+0& .)%(E& /=& I*=("(=#)/9+(& "=%(=#+$$+#T&
_$0+M("(=+(&#:%)&$%&5$=%(=#.5(:$&"&+$&/9+0/0M(+$&#%6H5((#I+O/9J&/=&/6H%$$+&H)+0+&5)":+&
%)$+0(%$"9+0& Y:/(#+.$Z& $")& )X#("(=& %9& M+$$+T& >!_E+(& 5$H/06+#& 9%()"=9"#& %9&
,%6H+0M#+)#M+.%0$+6+($+$#& +$%$+0& ,$%$+(#& 9+=9+#+(& /=4+))+0& P+0(I%(+9+0:+$T& S+&6+#$&
#+($0%)+& M+)+(+& %9& >!_E+(+& M0XH$+#& 6+M& ,%6H+0M#+)#M+.%0$+6+($+$& #/6& )+MM& "& M+$$+&
%0I+"M+$T& ?&M+& H)+#$+& $")H+))+0&9")& %0I+"M+$&/=#8&#:R+& "& #%6%0I+"M&6+M&I+0X0$+& H*):+Y0Z&/=&
:/665(+Y0ZT& >!_E+(& #:%)& #+(M+#& .8& OX0"(=& $")& I+0X0$+& )/:%)+& 6*(M"=O+$+0& HX0& M+(&
#+(M+#& ,%6H+0M#+)#M+.%0$+6+($+$& H/0& 950M+0"(=&6+M& #":$+& .8& +:#$+0(& :9%)"$+$##":0"(=&
O/#&:/(#5)+($T&&

S+$& +0& "((=8$$& 0%66+%9$%)+& 6+M& H)+0+& +:#$+0(+& :/(#5)+($6")RX& /6& =R+((/6HX0"(=& %9&
>,3T& >9%)"$+$##":0+0+(& #:%)& .8#+& %$& M+& 5)":+& M/:56+($+(+& +0& $")#$0+::+)"=+& #/6&
I+#)5$("(=#5(M+0)%=J& /=&:%(&(+:$+& 8& =/M:R+((+&M+6&M+0#/6&6%(&6+(+0&M+$$+& "::+& +0&
$")H+))+T& >9%)"$+$##":0+0& #:%)& 9"M+0+& =R+((/6HX0+& +(& +=+(& 5#"::+0O+$#%(%)*#+& /=&
#%6H5((#X:/(/6"#:&%(%)*#+J&/=&#:%)&M/:56+($+0+&%0I+"M+$&"&+(&+=+(&0%../0$T&&

,%6H+0M#+)#M+.%0$+6+($+$& O%0& X(#:+$& 8& =R+((/6=8& +0H%0"(=+(+& 6+M& /0M("(=+(& 6+M&
+:#$+0(& :9%)"$+$##":0"(=& "& $"M)"=& .)%(H%#+& "& #%6H+0M#+)##+:$/0+(J& /=& O%0& +(=%#R+0$& !"#$%&
'(%)*#+&',&$")&8&=R+((/6HX0+&+(&#)":&+9%)5+0"(=T&S+(&H/0+)"==+(M+&0%../0$+(&.0+#+($+0+0&
0+#5)$%$+(+&%9&+9%)5+0"(=+(T&

/05 67+)18-89913#1'.%+7%98"#-%:#"9;-38-#%%%

/050/ <188%(198"#133%
-+=R+0"(=+(&@/(M+9":&?&"=%(=#%$$+&OX#$+(&3BBC&+$&.0/#R+:$&H/0&8&=R+((/6=8&/=&950M+0+&
#*#$+6+(+& H/0& 8& .)%()+==+J& =R+((/6HX0+& /=& HX)=+& /..& #$/0+& "(9+#$+0"(=#.0/#R+:$+0& /=&
H/0+#)8& H/0I+M0"(=+0T& 70/#R+:$+$#& #)5$$0%../0$& I)+& %9)+9+0$& "& H+I05%0& 3BBBT& -+=R+0"(=+(&
@/(M+9":&?&H5)=$+&/..&6+M&#"(&950M+0"(=&%9&%(I+H%)"(=+(+&"&e5)&I/:&H/0&1222T&S+$&I)+&O+0&
I)T%T&5$$%)$&%$&M+$&+$$+0&0+=R+0"(=+(#&/..H%$("(=&9%0&+$&5M"#:5$%I+)$&I+O/9&H/0&8&H/0I+M0+&
#$*0"(=+(& 6+M& #$%$)"=+& "(9+#$+0"(=+0T& S+$& I)+& +0:R+($& %$& M+$& 9"))+& I)"& .8:0+9+$& 6+M& +$&
)%(=#":$"=& 5$9":)"(=#%0I+"M& #/6& 9"))+& "((+I]0+& I8M+& /0=%("#%$/0"#:+& $").%#("(=+0J&
:/6.+$%(#+/..I*=="(=& /=& 0+=+)+(M0"(=+0T& ,/6& +$& HX0#$+& $")$%:& I)+& M+$& )%=$& /..& $")& 8&
"((HX0+& +(& /0M("(=& 6+M& /I)"=%$/0"#:& +:#$+0(& :9%)"$+$##":0"(=& %9& %))+& #$%$)"=+&
"(9+#$+0"(=#.0/#R+:$+0& 6+M& +(& %($%$$& :/#$(%M& /9+0& a22& 6"))T& :0/(+0T& ,Sf<3& I)+& "::+&
/6H%$$+$&%9&/0M("(=+(T&&&

<$$+0&H/05$=8+(M+&%(I5M#:/(:500%(#+&"((="::&G"(%(#M+.%0$+6+($+$&0%66+%9$%)+&6+M&
H"0+& H"06%+0& 11T& R5("& 1222T& -%66+%9$%)+(& #.+#"H"#+0$+& +(& 0+::+& .5(:$+0& %9& :9%)"$%$"9&
:%0%:$+0& #/6& #:5))+& =R+((/6=8#J& #%6$& :0%9& $")& +(& :9%($"$%$"9& 5#"::+0O+$#%(%)*#+T&
&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
3&,$%$+(#&M"0+:$+&X:/(/6"#:+&+(=%#R+6+($&Y,Sf<Z&+0&+(&./0$+HX)R+&I+#$8+(M+&%9&#$%$+(#&+=(+&%(M+)+0&%9&
.0/M5:#R/(#0+$$"=O+$+0&.8&(/0#:&:/($"(+($%)#/::+)&
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Vista Analyse AS 12&

>9%)"$+$##":0"(=+(&#:5))+&65((+&5$&"&+(&#)5$$0%../0$&6+M&$")08M"(=&/6&:/#$(%M#0%66+J&
O+05(M+0& %9#+$("(=& H/0& 5#"::+0O+$J& #%6$& +(& %(I+H%)"(=& /6& /0=%("#+0"(=& /=& #$*0"(=& %9&
9+M:/66+(M+& .0/#R+:$T& >9%)"$+$##":0"(=+(& I)+& #%$$& "((& H/05$& H/0& %$& .0/#R+:$+$& I)+&
H0+66+$& H/0& ,$/0$"(=+$& H/0& .0"(#"..=/M:R+((+)#+& /=& HX0#$+& I+9")=("(=& $")& .0/#R+:$+$&
9+M$%#T& S+$$+& H%)$& (/06%)$& #%66+(& 6+M& %9#)5$("(=& %9& H/0.0/#R+:$H%#+(J& 6+(& "&
M+$%)R.0/#R+:$+0"(=#H%#+(& H/0& .0/#R+:$+0& #/6&:0+9M+& 9+M$%$$& 0+=5)+0"(=#.)%(& Y"& .0%:#"#&
.0/#R+:$+0&"((+(H/0&#%6H+0M#+)##+:$/0+(ZT&&

-%66+%9$%)+(&5$)X.&[3T&M+#+6I+0&122[T&?&%)$&I)+&M+$&"&:/($0%:$#.+0"/M+(&=R/0$&a1&%90/.&
5(M+0&0%66+%9$%)+(T&&?&e5)&I/:&H/0&122a&I)+&/0M("(=+(&I+MX6$&$")&8&O%&H5(=+0$&=/M$&#8&
)%(=$&#/6&M+(&0+::+0T&S+$&I)+&"6"M)+0$"M&.8.+:$&%$&M+(&O%0&9"#$&#+=&8&9]0+&5$")#$0+::+)"=&
(80& M+$& =R+)M+0& 8& #":0+& %$& #+)9+& .0/#R+:$:/(#+.$+$& +0& 0+)+9%($& "& H/0O/)M& $")& M+& %:$5+))+&
#%6H5((#6+##"=+& I+O/9J& /=& %$& M+$& 5$=RX0& M+$& I+#$+& %)$+0(%$"9+$& H/0& 8& M+::+& M"##+&
I+O/9+(+T& S+$$+& O%0& #%66+(O+(=& 6+M& (80& 5(M+0& .0/#R+:$+$#& H0%6M0"H$&
:9%)"$+$##":0"(=+(&#+$$+#&"((T&A80&M+$&H+0M"=+&H/0.0/#R+:$+$&H/0+)"==+0&/=&:9%)"$+$##":0+#&"&
>,&1&Y#+&(+M+(H/0Z&+0&:/(#+.$9%)=+$&H/0&)+(=#$&=R/0$J&/=&M+$&+0&"&.0%:#"#&9%(#:+)"=&8&=RX0+&
M+$$+&/6T&

?&e5)&I/:&H/0&122a&5(M+0#$0+:+#&M+$&%$&:/(#+.$9%)=+$&+0&M+(&9":$"=#$+&I+#)5$("(=+(&H/0&
.0/#R+:$+$& /=& H/0& #$%$+(& #/6& .0/#R+:$+"+0T& S+$& +0& M+0H/0& %9& I+=0+(#+$& 9+0M"& 8& #":0+&
0+%)"#$"#:+& 0%66+0& /=& +$& =/M$& #$*0"(=#5(M+0)%=& H/0& +$& .0/#R+:$%)$+0(%$"9& #/6& "&
5$=%(=#.5(:$+$& "::+& #:5))+& O%& 9]0$& 0+%)"#+0$T& -+=R+0"(=+(& "((HX0$+& M+0H/0& +$& (*$$&
:9%)"$+$##":0"(=#.5(:$& :(*$$+$& $")& :/(#+.$9%)=+$J& "& $"))+==& $")& +(& 9"M+0+HX0"(=& %9& M+(&
M%9]0+(M+&:9%)"$+$##":0"(=#/0M("(=+(&6+M&+(:+)$+&R5#$+0"(=+0T&?&$08M&6+M&M+$$+&5$)*#$+&
G"(%(#M+.%0$+6+($+$&6+M&H0"#$&1BT&#+.$+6I+0&122`&+(&%(I5M#:/(:500%(#+&/6^&

• >9%)"$+$##":0"(=&%9&:/(#+.$9%)=&Y:%)$&>,3ZT&
• >9%)"$+$##":0"(=& %9& #$*0"(=#5(M+0)%=& #%6$& :/#$(%M#/9+0#)%=J& O+05(M+0&

5#"::+0O+$#%(%)*#+&H/0&M+$&9%)=$+&.0/#R+:$%)$+0(%$"9&Y:%)$&>,&1ZT&

G/0&>,3&I)+&M+$&"((=8$$&%9$%)+&6+M&HX)=+(M+&:/(#5)+($6")RX+0^&

• L/)$+&\/(#5)$"(=&"&#%6%0I+"M&6+M&<K/(&7g*0*&
• Q+$"+0&"&#%6%0I+"M&6+M&QX0+H/0#:("(=&
• S+$&A/0#:+&!+0"$%#&"&#%6%0I+"M&6+M&,%6H5((#E&/=&A]0"(=#)"9#H/0#:("(=&Y,AGZ&
• N+00%Q%0&"&#%6%0I+"M&6+M&'#.)%(&!"%:&/=&70/6"#&
• S/90+&?($+0(%$"/(%)&"&#%6%0I+"M&6+M&N0%(#./0$X:/(/6"#:&?(#$"$5$$&YNf?Z&&

'9$%)+(&6+M&M"##+&6")RX+(+&5$)X.+0&[3T31T1232&/=&M+$&9")&"&)X.+$&%9&1232&I)"&5$)*#$&+(&(*&
%(I5M#:/(:500%(#+&H/0&+(&(*&.+0"/M+T&&

/0505 =>#,-#-%",%6?@A6*/%
_$=%(=#.5(:$+$&H/0&>!_4>,3&+0&8&#":0+&%$&:/(#+.$9%)=+$&5(M+0="#&0++))&./)"$"#:&#$*0"(=T&
,/6&5(M+0)%=&H/0&M+(&./)"$"#:+&I+O%(M)"(=+(&%9&:/(#+.$9%)=+$J&#:%)&M+$&5$%0I+"M+#&H"0+&
M/:56+($+0&H/0&%))+&.0/#R+:$+0&6+M&%($%$$&:/#$(%M&/9+0&a22&6"))T&:0/(+0^&

• <(& I+O/9#%(%)*#+& #/6& O%0& :%0$)%=$& "($+0+##+($+04%:$X0+0& /=& 950M+0$& $")$%:+$#&
0+)+9%(#&"&H/0O/)M&$")&#%6H5((#6+##"=+&I+O/9T&

• <$&/9+0/0M(+$&#$0%$+="M/:56+($&#/6&.8&=05(()%=&%9&I+O/9#%(%)*#+(&O%0&M+H"(+0$&
#%6H5((#68)&/=&+HH+:$68)T&



78&9+"&$")&:9%)"$+$;&<9%)5+0"(=&%9&>,3&"&$0%(#./0$#+:$/0+(&

Vista Analyse AS 13&

• <$&/9+0/0M(+$&:0%9M/:56+($&#/6&#%66+(H%$$+0&I+$"(=+)#+(+&#/6&#:%)&/..H*))+#&
9+M&=R+((/6HX0"(=+(T&

• <(& %)$+0(%$"9%(%)*#+& #/6& #:%)& "((+O/)M+& (5))%)$+0(%$"9+$& /=& 6"(#$& $/& %(M0+&
O/9+M%)$+0(%$"9+0&6+M&%(="9+)#+&%9&0+#5)$%$68)& Y"((O/)MJ&O+05(M+0&*$+)#+J&#%6$&
:/#$(%M& /=& $"MZJ& 5#"::+0O+$& /=& H"(%(#"+0"(=#.)%(J& O+05(M+0& 0%66+6+##"=&
"((.%##"(=T&')$+0(%$"9+(+&#:%)&I+%0I+"M+#&"&+(&#%6H5((#X:/(/6"#:&%(%)*#+T&

>,3& =80& 5$& .8& 8& :9%)"$+$##":0+& M"##+& M/:56+($+(+T& S+& $0+& HX0#$+& M/:56+($+(+& #:%)&
:9%)"$+$##":0+#& 6+M& O+(#*(& $")& "(M0+& :/(#"#$+(#& /=& :/(#"#$+(#& 6+M& H/0+=8+(M+&
M/:56+($+0T&S+$&#:%)&="#&+(&950M+0"(=&%9&/6&M+&/9+0/0M+M+&68)+(+&+0&/.+0%#R/(+))+&/=&
/6&:0%9+(+&+0&0+)+9%($+T&&

?& :9%)"$+$##":0"(=+(+& %9& %)$+0(%$"9%(%)*#+(+& #:%)& M+$& HX0#$& 950M+0+#& /6& %)$+0(%$"9+(+&
I"M0%0& $")& 8& 0+%)"#+0+&M+&/9+0/0M+M+&68)+(+&%(="$$& "& #$0%$+="M/:56+($+$T&b+9+0%(MX0+(&
#:%)&950M+0+&/6&M+&/..="$$+&%)$+0(%$"9+0&H%(=+0&/..&M+&:/(#+.$5+))+&%#.+:$+0&#/6&%(#+#&
#/6&6+#$& "($+0+##%($+&/=& 0+%)"#$"#:+& "((+(H/0&M+$& #%6)+M+&65)"=O+$#0/66+$T&S+$& #:%)&
9"M+0+& 950M+0+#& "& O9"):+(& =0%M& M+& /..="$$+& %)$+0(%$"9+0& $")H0+M##$"))+0& :0%9+(+& "& M+$&
H/05$=8+(M+& :0%9M/:56+($+$T& >9%)"$+$##":0+0& :%(& I+& /6& %$& M+$& =RX0+#& +(M0"(=+0& "&
%)$+0(%$"9+(+J&+9+($5+)$&%(I+H%)+&%$&M+$&5$%0I+"M+#&+$&(*$$&%)$+0(%$"9T&

S+$&#:%)&="#& $")08M"(=&/6&+(&IX0&5$#+$$+&:/(#+.$9%)=+$J&+))+0&=8&9"M+0+&6+M&+$$J& $/&+))+0&
H)+0+& %)$+0(%$"9+0& "((& "& H/0.0/#R+:$H%#+(T& S+$& #:%)& /=#8& ="#& $")08M"(=& /6&
=R+((/6HX0"(=##$0%$+="& /=& HX0"(=+0& H/0& H/0.0/#R+:$H%#+(T& Q+M& =05(()%=& "& M+&
:9%)"$+$##":0+M+& M/:56+($+(+& /=& M+& %:$5+))+& M+.%0$+6+($+0#& +$$+0HX)=+(M+&
#%:#I+O%(M)"(=J& 9")& M+$& I)"& $%$$& +(& ./)"$"#:& %9=RX0+)#+& /6& O9/09"M$J& /=& +9+($5+)$& +$$+0&
O9"):+Y$Z&%)$+0(%$"9&M+$&#:%)&5$%0I+"M+#&+$&H/0.0/#R+:$T&

A80&H/0.0/#R+:$+0"(=+(&+0&%9#)5$$+$J&#+$$+#&>,1&"((&+$$+0&"&O/9+M#%:&#%66+&6X(#$+0&#/6&
"&H/00"=+&:/($0%:$#.+0"/M+T&U0M("(=+(&+0&/I)"=%$/0"#:&H/0&%))+&#$%$##+:$/0+0&5$+(/6&,Sf<&
/=&"(($")&9"M+0+&O+)#+H/0+$%:+(+T&&

/0B 2#43%+7%6?@A6*/%1%9+,C-#$9-)99-38"#-'%D%98+849%".%48713)1'.%
>!_4>,3E/0M("(=+(&Y$"M)"=+0+&/H$+&I%0+&:%)$&>,3Z&I)+&$%$$&"&I05:&"&#%6H+0M#+)##+:$/0+(&"&
$"):(*$("(=& $")& %0I+"M+$& 6+M& A%#R/(%)& N0%(#./0$.)%(& YAN7Z& 1232E123BJ& RH0T& I0+9& %9&
33T2BT122F& H0%& ,%6H+0M#+)#M+.%0$+6+($+$& $")& >/665(+(+#& #+($0%)H/0I5(M& /=&
H*):+#:/665(+(+T& S+$& O+$+0& "& I0+9+$& %$& O+(#":$+(& 6+M& >,3& +0& 8& #":0+& I+M0+& #$%$)"=&
#$*0"(=& 6+M& .)%()+=="(=+(& #)":& %$& .)%()+=="(=#0+##50#+(+& #+$$+#& "((& M+0& M+$& +0& 6+#$&
I+O/9& H/0& 8& =R+((/6HX0+& $")$%:T& ,%6$"M"=& #:%)& M+$& #":0+& %$& M+& 6+#$+& 0+)+9%($+&
%)$+0(%$"9+(+&5$0+M+#T&>!_4>,3&#:%)&9"M+0+&I"M0%&$")&%$&.0/#R+:$.)%()+=="(=+(&I)"&#%$$&"((&
"& +(&6+0&/9+0/0M(+$&/=& #$0%$+="#:& 0%66+T&70"/0"$+0"(=+(&6+))/6&5)":+&.0/#R+:$+0& #:%)&
#/6&$"M)"=+0+&#:R+&=R+((/6&AN7&/=&M+&80)"=+&I5M#R+$$+(+T&!"M+0+&O+$+0&M+$&%$&>,3&#:%)&
=R+((/6HX0+#& "((+(H/0& 0%66+(& %9& +:#"#$+0+(M+& )/99+0:& /=& %(#9%0#M+)"(=& 6+))/6&
H/09%)$("(=#("98+(+T&&&

S+.%0$+6+($+$&#+(M$+&33T2BT122F&5$&#5..)+0+(M+&0+$("(=#)"(R+0&H/0&,$%$+(#&9+=9+#+(&/=&
P+0(I%(+9+0:+$&/6&H/0O/)M+$&6+))/6&AN7&/=&>!_4>,3T&S+$&O+$+0&O+0&%$&O/9+M0+=+)+(&+0&
%$& %))+& .0/#R+:$+0& 6+M& :/#$(%M& /9+0& a22& 6"))T:0T& #/6& /6$%)+#& "& AN7& #:%)& O%& 9]0$&
=R+(#$%(M&H/0&>,3EI+O%(M)"(=&"&0+=R+0"(=+(T&&

7)%(.0/#+##+0& "& $0%(#./0$#+:$/0+(& $%0& )%(=& $"M& H/0M"&M+$&+0&/6H%$$+(M+&I+#)5$("(=+0&/=&
H/0M"&H)+0+&H/09%)$("(=#("98&+0&"(9/)9+0$&"&.0/#+##+(T&Q%(=+&.0/#R+:$+0&9%0&:/66+$&#9]0$&
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Vista Analyse AS 14&

)%(=$&"&.)%()+=="(=+(&HX0&:0%9+$&/6&:9%)"$+$##":0"(=&I)+&"((HX0$J&#+)9&/6&.0/#R+:$+(+&"::+&
9%0& I)"$$& 0+%)"#+0$& +))+0& H+0M"=& 0+%)"$+$#I+O%(M)+$T& ?& +(& /9+0=%(=#.+0"/M+& YM+& `& HX0#$+&
80+(+&"&.)%(.+0"/M+(&1232E123BZ&I)+&M+$&M+0H/0&)%=$&/..&$")&+(&H)+:#"I+)&.0%:$"#+0"(=&%9&
O/9+M0+=+)+(& =R+((/6&.%0%))+))& 5$H/06"(=& /=& I+O%(M)"(=& %9&>!_4>,3EM/:56+($+0& /=&
.)%()+=="(=&+$$+0&7)%(E&/=&I*=("(=#)/9+(&Y7@bZT&A80&#*#$+6+$&+0&H5))$&"6.)+6+($+0$&#:%)&
>,3EI+O%(M)"(=+(&#:R+&HX0&%)$+0(%$"95$0+M("(=&/=&$")$%:#.)%()+=="(=&+$$+0&7@b&$%0&$")T&&

-+$("(=#)"(R+(+&=%&+:#.)"#"$$&5(($%:&H/0&+(&M+)&.0/#R+:$+0&"&/9+0=%(=#.+0"/M+(&#/6&9%0&
:/66+$& )%(=$& "& .)%()+=="(=+(& +))+0& +0& 5$I+M0"(=& %9& +:#"#$+0+(M+& 9+=& "((+(H/0& M%=+(#&
$0%#hT& ,%6$"M"=& I)+& M+$& 9%0#)+$& "=%(=#+$$"(=& %9& [& .")/$.0/#R+:$+0& YR+0(I%(+.0/#R+:$+$&
<"M#9/))EL%6%0J&9+=.0/#R+:$+(+&>/)/6/+(EU$$%&.8&<&F&"&L+M6%0:4U..)%(M&/=&-/=H%#$&<&
[B&"&-/=%)%(MZ&H/0&8&H8&:5((#:%.&/6&O9/0M%(&#*#$+6+$&:5((+&$").%##+#&6+0&M+$%)R+0$&$")&
#+:$/0+(T& & 7+0& R5("& 1232& +0& M+$& HX)=+(M+& #$%$5#& H/0& >!_4>,3E%0I+"M+$& "&
#%6H+0M#+)##+:$/0+(^&&
R*B&++.101.2(*($9.A"-.=HIJ=21.6.9*%A&-)9&+99&#("-&'.>&-.,$'6.7S1S0.

L-"9,&#(. =21./$++AC-(T.U9(*($9V. =HI.>P.A&-)63.
J.>P.QC-6'3.

=HI.63*'39*((.

/&++&9.U?V. & & &
@+0=+(E'0(%& `T&R5)"&122D& & &
U#)/.%::+&[& 1CT&R5)"&122D& & &
N0%(#./0$#*#$+6&A/0MEP]0+(& & i& &
N0%(#./0$#*#$+6&A+M0+&e)/66%& & i& &
H&3.. & & &
<[B&-/=H%#$4@/:(%HR/0M#:0*##"(=+(& `T&M+#+6I+0&122C& & &
!+=#*#$+6+$&,)5..+(& CT&(/9+6I+0&122D& & &
<[B&b%9":&E&,:+"& 31&TR%(5%0&T122B& & &
A*$$&,/$0%#%6I%(M& 31T&R%(5%0&122B& & &
<3D&>(%.#$%M&E&G/))/& 31T&R%(5%0&122B& & &
QRX#0+="/(+(&/=&e5MI0%(M#M%)+(& aT&M+#+6I+0&122D& & &
b%(=%(=+(&W&e0"6#$%M& 3CT&%.0")&&122B& & &
-!&3B&Q/##&W&L/0$+(& & & i&
<F&')$%&#+($056& & & i&
-!&D[&>%(I/=+(&E&,%6%&YL%0#$%MZ& & & i&
-!& D2& A%50#$%MOX=M%& E& NO%))+:0*##+$&
Y,%)$+(.%::+&H%#+&??Z&

& & i&

Q/##&64/6)%(M& & & i&
e0+()%(M& & & i&
>0"#$"%(#%(M& & & i&
@+0=+(#/608M+$& & & i&
N0/(MO+"6& & & i&
N0/6#X& & & i&
b%(=HR/0M:0*##"(=+(& & & i&
@/MX& & & i&
<3[`&L%5:+)"& '9I05$$J&M+0+$$+0&

0+M+H"(+0$&/=&>,3&"=%(=#%$$&
& &

W&-'B*'&. & & &
<"M#9/))EL%6%0& '9I05$$& & &
-"(=+0":#I%(+(& & i& &
<-NQ,& & i& &
A*&=/M#$+06"(%)&"&N0/(MO+"6& & i& &
A*&=/M#$+06"(%)&"&S0%66+(#/608M+$& & i& &
j&S%$/&H/0&#)5$$0%../0$&H0%&:9%)"$+$##":0+0&&
H(4"#O+16$6#)%+'#-'#%#)P+Q#/)A$)#'#/=#6+
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Vista Analyse AS 15&

,%6$)"=+& >,3E0%../0$+0& 6+M& $")OX0+(M+& >!_E+0& +0& =R+((/6=8$$T& ?& $"))+==& +0& 6/$$%$$&
M/:56+($%#R/(&H0%&I+=*($+&>!_E+0&=R+((/6=8$$&.8&+$&6+0&/9+0/0M(+$&("98T&&

/0E F#"G)-,981))1'.-#%C"#%-7+)4-#1'.-'%
<9%)5+0"(=+(&O%0&O%$$&HX)=+(M+&O/9+MH/:5#^&

• L9/0M%(&>!_4>,3&O%0&H5(=+0$&"&.0%:#"#&I)T%T&"&H/0O/)M&$")&H/068)+$&6+M&/0M("(=+(&
/=&#%69"0:+$&6+M&M+$&X90"=+&.)%(#*#$+6+$T&

• ,:"##+0+& 65)"=+& :/(:0+$+& H/0I+M0"(=#.5(:$+0& #/6& I8M+& :%(& #":0+& %$& H/068)+$&
6+M& >!_4>,3& I)"0& I+#$& 65)"=& "9%0+$%$$& "((+(H/0& +(& 0"6+)"=& 0+##50#"((#%$#& /=&
#%6$"M"=&#":0+&+$&=/M$&H5(=+0+(M+&.)%(#*#$+6T&

GX)=+(M+&.0/I)+6#$"))"(=+0&+0&#X:$&I+#9%0$&=R+((/6&%0I+"M+$&6+M&+9%)5+0"(=+(^&&&

3T R#)%(=6%2#%%(-<#6+(+30/<04"+6(4+30/274T&<0&:0"$+0"+(+&H/0&5$9+)=+)#+&%9&.0/#R+:$+0&H/0&
>!_4>,3&O+(#":$#6+##"=&"&H/0O/)M&$")&H/068)+$&6+M&/0M("(=+(;&L+05(M+0&+0&M+$&
+(&#]0#:")$&M0XH$"(=&%9&I+=0+.+(+&c:/(#+.$c&/=&c:/(#+.$5+))+c&9%)=T&&&

1T @/0%#%%#/+ 0-+ %$2%5(44T& ?& O9"):+(& =0%M& H5(=+0+0& %0I+"M+$& 6+M& 5$H/06"(=& %9& >!_&
I8M+&)/:%)$&/=&#+($0%)$&.8&+(&0%#R/(+))&/=&$")#$0+::+)"=&"(:)5M+0+(M+&68$+&/9+0H/0&
I+0X0$+& 6")RX+0;& ?& M+$$+& )"==+0& H/0O/)M& :(*$$+$& $")&
#%6%0I+"M#.0/#+##+04/0=%("#%$/0"#:+& H/0O/)MJ& 6+(& /=#8& H/0O/)M& :(*$$+$& $")&
#%6#."))+$&6+))/6&H%=&/=&./)"$"::T&S+.%0$+6+($+(+#&0/))+&9+M&=R+((/6HX0"(=&%9&
>!_4>,3J&#.+#"+)$&"&#%6I%(M&6+M&H%#$#+$$"(=&%9&68)&/=&:/(#+.$5+))+&%)$+0(%$"9+0&
950M+0+#&6+M&5$=%(=#.5(:$&"&%$&+(&>!_&#:%)&9]0+&+$&H%=)"=&M/:56+($T&

[T 1$2'(/=#+2#"+54$)4#--()-+#66#/+54$)N+0-+A9-)()-%40'#)T&L9"):+&:0"$+0"+0&IX0&)"==+&
$")&=05((& H/0&8& #":0+&+$&=/M$&#%69"0:+&6+))/6&>!_4>,3&/=&/0M"(]0&.)%()+=="(=&
+$$+0& .)%(E& /=& I*=("(=#)/9+(& Y7@bZ;& S+$& +0& 9":$"=& 8& :)%0)+==+& M+& $/& 5)":+&
/0M("(=+(+#&0/))+0J&O+05(M+0&#]0#:")$&H/0O/)M+$&6+))/6&>!_4>,3&/=&(*&7@b&6+M&
(*+&I+#$+66+)#+0&/6&0+="/(%)&.)%()+=="(=T&&&

`T HJK+ %02+ A#%4?6)()-%-/?))4$-T& L9/0& =/M$& H5(=+0+0& >!_E+(+& #/6& =05(()%=& H/0&
./)"$"#:+& I+#)5$("(=+0;& N")H0+M##$"))+0& M+& "& .0%:#"#& M+$& #/6& +0& O/9+M"($+(#R/(+(&
6+M&/0M("(=+(;&

aT H0)%?4#)62(4.8#/%+ -.#))0238/()-+ $'+ ='$4(6#6%%(=/()-T& S+$& +0& 950M+0$& /6&M+$&6+M&
5$=%(=#.5(:$& "& 0%66+%9$%)+(& Y.0%:$"#+0"(=& %9& 0%66+(+& #/6& )"==+0& "&
0%66+%9$%)+(J& 6+$/M+I05:J& 6T6TZ& +0& H/0#:R+))+0& 6+))/6& M+& +(:+)$+&
:/(#5)+($6")RX+(+& 6O$T& =R+((/6HX0"(=+(& %9& +$& :/(:0+$& :9%)"$+$##":0"(=#%0I+"M&
/=&/6&M+$$+&"&#8&H%))&:%(&9]0+&$")&O"(M+0&H/0&+(&9+)H5(=+0+(M+&/0M("(=T&&

FT K)"#/4$-+30/+$'"#==()-+0-+$''#(()-+$'+274=0)34(=6#/T&?&O9"):+(&=0%M&O%0&.0/#+##+(&
I"M0%$$&$")&8&%9M+::+&/=&%99+"+&68):/(H)":$+0J&H/0&+:#+6.+)&"&H/0O/)M&$")&5)":+&$*.+0&
H0+6:/66+)"=O+$&Y=8+(M+J&#*::+)&6T6TZJ&%0+%)I05:&/=&6")RX;&&

CT G$6$=/$'T& L9/0M%(& 9")& M%$%:0%9+(+& :5((+& 9"0:+& I+=0+(#+(M+& (80& >!_4>,3E
/0M("(=+(&+0&H5))$&"6.)+6+($+0$;&>%(&/0M("(=+(&H/0+(:)+#&(/+&#)":&%$&M%$%:0%9+$&
I)"0&6+0&I+=0+(#+$&5$+(&%$&I+#)5$("(=#=05(()%=+$&#9+::+#;&

DT C#485%-/#)%#/+ 0-+ =/(6#/(#/T& <0& M%=+(#& =0+(#+0& H/0& (80& >!_4>,3& :0+9+#&
O+(#":$#6+##"=+;& @X0& I+)X.#=0+(#+(& .8& a22& 6"))T& :0/(+0& O+9+#J& +))+0& IX0& +(& "&
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Vista Analyse AS 16&

M+((+&#+:$/0+(&"&#$+M+$&O%&+(&=0+(#+&6O$&/6H%(=&/=4+))+0&$*.+&I+O/9&#/6&#:%)&
)X#+#;&L9%&+0&"&#8&H%))&+(&O+(#":$#6+##"=&#$X00+)#+&+))+0&5$#$0+:("(=&.8&+$&.0/#R+:$&
H/0&%$&>!_4>,3&IX0&:0+9+#;&&&&

/0H I-8"$-J%$+8+1''9+,)1'.%".%.;-''",CK#1'.%%
G/0& 8& #9%0+& .8& .0/I)+6#$"))"(=+(+& O%0& 9"& =R+((/6HX0$& +(& M+#:#$5M"+& %9& 0+)+9%($+&
M/:56+($+0J&+(&#.X00+5(M+0#X:+)#+&/=&+(&#+0"+&M*IM+"($+09R5+0&%9&5$9%)=$+&%:$X0+0T&&

/0H0/ L-93984$1-%
<9%)5+0"(=+(& +0& M+)#& I%#+0$& .8& $")=R+(=+)"=& #:0"H$)"=& M/:56+($%#R/(J& "& H/06& %9& >!_E
0%../0$+0J& >,3E0%../0$+0& 6+M& $")OX0+(M+& 5#"::+0O+$#E& /=& #%6H5((#X:/(/6"#:+&
%(%)*#+0& H0%& :9%)"$+$##":0+0+J& /=& %((+(& #:0"H$)"=& M/:56+($%#R/(& H0%& .0/#R+:$+(+T& !"& O%0&
=R+((/6=8$$& %))+& %9#)5$$+M+&>,3E.0/#R+:$+0& "((+(H/0& #%6H+0M#+)##+:$/0+(&/=&/=#8& #+$$&
.8&(/+(&%9&.0/#R+:$+(+&O9/0&>!_E%0I+"M+$&"::+&+0&%9#)5$$+$J&6+(&O%0&:/66+$&)%(=$T&S+$&
+0&)%=$&#.+#"+))&9+:$&.8&>!_E+0&#/6&I+O%(M)+0&%0+%)E&/=&$0%(#./0$5$9":)"(=&"&#$X00+&I*+0T&&&

S+#:#$5M"+(&O%0&9]0$&9":$"=& H/0&8& H8&+(&/9+0#":$&/9+0&O9"):+&.0/I)+6#$"))"(=+0&#/6&O%0&
9]0$&/..&"&.0/#+##+(+J&O+05(M+0&O9"):+&%)$+0(%$"9+0&#/6&O%0&9]0$&%(%)*#+0$J&/=&O9/0M%(&
:9%)"$+$##":0+0(+&O%0&=R+((/6HX0$&#"(+&/..M0%=T&&

/0H05 &'8-#7;4-#%
G/0& 8& 950M+0+& (*$$+(& /=& /0=%("#+0"(=+(J& /=& :/6.)+$$+0+& M+#:#$5M"+(& /=&
#.X00+5(M+0#X:+)#+(&O%0&9"&=R+((/6HX0+&M*IM+"($+09R5+0&6+M&+$&5$9%)=&#+($0%)+&%:$X0+0&
"&:/665(+0J& H*):+#:/665(+0J&M"0+:$/0%$+0&/=&M+.%0$+6+($+0T&!"M+0+&O%0&9"& "($+09R5+$&
0+.0+#+($%($+0&H/0&%))+&:9%)"$+$##":0+0(+&#/6&O%0&%9$%)+&6+M&G"(%(#M+.%0$+6+($+$T&&

N/$%)$&O%0&9"& "($+09R5+$&3[& "(#$"$5#R/(+0&/=&+$%$+0T&S+&H)+#$+& "($+09R5+(+&+0&=R+((/6HX0$&
9+M&.+0#/()"=&6X$+J&6+(&(/+(&+0&H/0+$%$$&#/6&$+)+H/("($+09R5+0T&&&

?($+09R5+(+& O%0& H5)=$& +(& H%#$& 6%)J& #/6& +0& "& (/+(& =0%M& O%0& 9]0$& $").%##+$& M+& 5)":+&
%:$X0+(+#& 0/))+& "& .0/#+##+(T& S+$& O%0& 9]0$& 9":$"=& %$& M+(& #/6& I)"0& "($+09R5+$& O%0& H8$$&
:/66+&6+M&"((#."))&/=&:/66+($%0+0&5$+(H/0&#+)9+&"($+09R56%)+(T&

/0H0B *:K##-4'$-#9K3-)9-%
!"& O%0& =R+((/6HX0$& +(& V+IEI%#+0$& #.X00+5(M+0#X:+)#+& I)%($& 5)":+& )/:%)+& %:$X0+0&
YO/9+M#%:+)"=& .+0#/(+0& "& :/665(+0&/=& H*):+#:/665(+0Z& #/6&O%0&M+)$%$$& "&>!_4>,3E
.0/#+##+0& "& #%6H+0M#+)##+:$/0+(& H/0& 8& H8& M+0+#& /..H%$("(=+0& %9& .0/#+##+(T&
,.X00+5(M+0#X:+)#+(& O%0& 9]0$& I+=0+(#+$& $")& M+& %:$X0+(+& #/6& 9"& O%0& O%$$& $")=%(=& $")& +E
./#$%M0+##+0T&&-+#./(M+($+(+&+0&M+)9"#&H5((+$&H0%&>!_EM/:56+($+0J&/=&M+)9"#&=R+((/6&8&
#X:+& /..& I+0X0$+& +$%$+0& "& :/665(+04H*):+#:/665(+0& #/6& +0& M"0+:$+& I+0X0$& %9& M+&
%:$5+))+&.0/#R+:$+(+T& &<(:+)$+&#.X0#68)&+0&/=#8&#+(M$& $")&%(M0+& )/:%)+&%:$X0+0&#/6&O%0&
M+)$%$$&"&>!_E.0/#+##+0T&_$9%)=+$&/=&#9%0.0/#+($+(&="0&"::+&=05(()%=&H/0&=+(+0%)"#+0"(=J&
6+(&="0&)":+9+)&+(&9":$"=&:")M+&H/0&8&+9%)5+0+&#%6#."))+$&6+M&.)%()+=="(=&+$$+0&7@bT&&

_(M+0#X:+)#+(&H/:5#+0+0&.8&.0/#+##+(+&/=&>!_4>,3&#"(&.)%##&"&.)%()+=="(=##*#$+6+$T&?&
$"))+==&O%0&M+$&9]0$&9":$"=&8&H8&H0%6&"M++0&$")&O9/0M%(&#*#$+6+$&:%(&H/0I+M0+#T&&&&&
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Vista Analyse AS 17&

/0M %N#.+'19-#1'.%+7%#+::"#8-'%
?&:%."$$+)&1&=R+((/6=8#&H/0+)"==+(M+&#$*0"(=#M/:56+($+0&"&H/06&%9&)/9+0J&0+$("(=#)"(R+0J&
9+")+M+0+&6T9T&>%."$$+)&[&=R+((/6=80& #:0"H$)"=&6%$+0"%)+& "& H/06&%9&>!_EM/:56+($+0&/=&
>,3E0%../0$+0&H0%&:9%)"$+$##":0+0(+T&?&:%."$$+)&`&.0+#+($+0+#&0+#5)$%$+(+&H0%&"($+09R5+(+J&
#.X00+5(M+0#X:+)#+(& /=& +$%$+(+#& +=+(+9%)5+0"(=& %9& >!_4>,3E.0/#+##+(T& <(& #%6)+$&
950M+0"(=& 6+M& H/0#)%=& $")& H/0I+M0"(=+0& %9& /0M("(=+(& .0+#+($+0+#& "& :%."$$+)& aT& L9+0$&
:%."$$+)& "((+O/)M+0& H/0& X90"=& +(& /..#566+0"(=& /=& M0XH$"(=& %9& H5((+(+& "& M+$& %:$5+))+&
:%."$)+$T&&&&&

&
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Vista Analyse AS 19&

50 *8O#1'.9$"34,-'8-#%".%7-1)-$-#-%

<(&0+::+&5)":+&M/:56+($+0&O%0&I+$*M("(=&H/0&O9/0M%(&>!_E+(+&#:%)&5$H/06+#&/=&>,3E
.0/#+##+(&#:%)&=R+((/6HX0+#T&?&M+$$+&:%."$)+$&=R+((/6=8#&:/0$&M+&9":$"=#$+&M/:56+($+(+&
#/6& O%0& 0+)+9%(#& H/0& #%6H+0M#+)##+:$/0+(T& L/9+M9+:$+(& +0& )%=$& .8& 8& .0+#+($+0+&
"((O/)M+$& "& 0%66+%9$%)+(+&6+M&:9%)"$+$##":0+0(+J&+$$+0#/6&M"##+& "&.0%:#"#&+0&#$*0+(M+&
H/0&"((O/)M+$&"&>!_EM/:56+($+(+&/=&O+)+&:9%)"$+$##":0"(=#.0/#+##+(T&G/0O/)M+$&$")&7)%(E&
/=&I*=("(=#)/9+(&/=&A%#R/(%)&$0%(#./0$.)%(&="#&/=#8&I+$*M+)"=&.)%##T&&>%."$)+$&%9#)5$$+0&
6+M&+(&M0XH$"(=&+9+($5+))+& H/06+))+&I%00"+0+0& H/0& #%69"0:+&6+))/6& H/09%)$("(=#("98+0&
/=&0+=+)9+0:&#/6&HX)=+&%9&5$H/06"(=+(&%9&M%=+(#&0+=+)9+0:T&&

50/ @8#-$'1'.91'98#439-'%".%#-.)-,-'8%C"#%K3"'",198O#1'.%1%98+8-'%
?(#$05:#+(J& #/6&I)+& H%#$#%$$& 9+M& :/(=+)"=& 0+#/)5#R/(&3DT& H+I05%0& 1222&/=& 0+9"M+0$& 9+M&
:/(=+)"=&0+#/)5#R/(&1`T&R5("&122aJ&#:%)&#":0+&=/M&H/0#$8+)#+&%9&/=&#$*0"(=&6+M&/HH+($)"=+&
0+H/06+0J& 0+=+)+(M0"(=+0& /=& %(M0+& $")$%:T& S+(& #:%)& I"M0%& $")& 8& #":0+& #%6%0I+"M& /=&
://0M"(+0"(=& "& #%:#I+O%(M)"(=+(J& =/M& :9%)"$+$& .8& 5$0+M("(=+(+& /=& +(& =/M& .0/#+##&
6+))/6& %9#+(M+0"(#$%(#& /=& OX0"(=#"(#$%(#+(+T& @+#$+66+)#+(+& $%0& #]0)"=& #":$+& .8& %$&
X:/(/6"#:+J&%M6"("#$0%$"9+&/=&%(M0+&9+#+($)"=+&:/(#+:9+(#+0&%9&0+H/06+0&/=&$")$%:&I)"0&
:%0$)%=$T&&&

?(#$05:#+(& ="0& .8)+==& /6& %$& M+& X:/(/6"#:+& /=& %M6"("#$0%$"9+& #%6$& %(M0+& 9+#+($)"=+&
:/(#+:9+(#+0& #:%)& 5$0+M+#J& /=& M+(& ="0& 0+=)+0& H/0& .0/#+M*0+(& #/6& #:%)& HX)=+#& 9+M&
5$0+M("(=&%9&0+H/06+0&/=&$")$%:&6+M&9+:$&.8&%$&5$9":)"(=#%0I+"M&#+$$+#&"&=%(=&/=&M0"9+#&
"((+(H/0& 0+%)"#$"#:+& X:/(/6"#:+& H/05$#+$("(=+0T& !"M+0+& H%#$#+$$+0& "(#$05:#+(& O9+6&
#%:+(&#:%)& )+==+#&H0%6&H/0&HX0&%0I+"M+$&#+$$+#&"&=%(=J&O9+6&#%:+(&#:%)& )+==+#&H0%6&H/0&"&
)X.+$& %9& %0I+"M+$J& /=& M+(& O%0& I+#$+66+)#+0& #/6& #:%)& #":0+& %$& M+(& "(#$%(#& #/6& O%0&
%(#9%0+$&H/0&#%:+(J&5$0+M+0&%))+&0+)+9%($+&/=&9+#+($)"=+&:/(#+:9+(#+0T&

_$0+M("(=#"(#$05:#+(& 0+$$+0& #+=& 6/$& M+.%0$+6+($+(+& /=& M+0+#& 5(M+0)"==+(M+&
9"0:#/6O+$+0J& /=& /6H%$$+0& %0I+"M+$& 6+M& 5$0+M("(=+0J& H/0#:0"H$+0J& 0+H/06+0& /=& $")$%:J&
#%6$&6+)M"(=+0&/=&.0/./#"#R/(+0&$")&,$/0$"(=+$T&&&

>0%9& $")& =R+((/6HX0"(=& %9& #%6H5((#X:/(/6"#:+& %(%)*#+0& +0& H/0%(:0+$& "&
_$0+M("(=#"(#$05:#+(& YRH& :%.T& 1Ta& H/0& I+#:0"9+)#+& %9& G"(%(#M+.%0$+6+($+$#& 9+")+M+0& "&
#%6H5((#X:/(/6"#:+& %(%)*#+0ZT& >0%9+$& /6& :9%)"$+$##":0"(=& %9& #$/0+&
"(9+#$+0"(=#.0/#R+:$& Yk& a22& 6"))"/(+0& :0/(+0Z& +0& /=#8& M+)9"#& H/0%(:0+$& "&
5$0+M("(=#"(#$05:#+(& /=& "((+O/)M+0& #/6& M+$& H0%6=80& %9& :%.T& 1T`& :0%9& /6&
#%6H5((#X:/(/6"#:+&%(%)*#+0&+$$+0&G"(%(#M+.%0$+6+($+$#&9+")+M+0T&&

-+=)+6+($& H/0& X:/(/6"#$*0"(=& "& #$%$+(& YG"(%(#M+.%0$+6+($+$J& 1232Z& +0& /=#8& I)%($& M+&
#+($0%)+& H/0%(:0"(=#.5(:$+(+& H/0& :9%)"$+$##":0"(=#/0M("(=+(T& S+$$+& 0+=)+6+($+$& O%0&
#/6& H/068)& 8& #":0+& %$l& #$%$)"=+& 6"M)+0& I05:+#& /=& "(($+:$+0& /..(8#& "& #%6#9%0& 6+M&
,$/0$"(=+$#& 9+M$%:& /=& H/05$#+$("(=+0J& H%#$#%$$+& 68)& /=& 0+#5)$%$:0%9& /..(8#J& #$%$)"=+&
6"M)+0&I05:+#&+HH+:$"9$&/=&%$&#$%$+(#&6%$+0"+))+&9+0M"+0&H/09%)$+#&.8&+(&H/0#9%0)"=&68$+T&
@%:=05((+(&H/0&/..0+$$+)#+(&%9&:9%)"$+$##":0"(=+(&9%0&+0H%0"(=+0&H0%&+(&0+::+&.0/#R+:$+0&
M+0&H/05$#+$("(=+(+&#/6&)8&$")&=05((&H/0&9+M$%:+(+&/6&"=%(=#+$$"(=&"::+&9%0&I)"$$&/..H*)$T&
>/#$(%M#/9+0#:0"M+)#+0J& /9+0950M+0"(=+0& %9& (*$$+#"M+(& "& .0/#R+:$+(+& /=& +(M0"(=+0& %9&
.0/#R+:$+(+#&/6H%(=&69&5(M+09+"#& "&.0/#R+:$=R+((/6HX0"(=+(&:%0%:$+0"#+0$+&+(& 0+::+&
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Vista Analyse AS 20&

#$/0+& "(9+#$+0"(=#.0/#R+:$+0T& Q%(=)+0& "& 5$H/06"(=& /=& /..HX)="(=& %9&
5$0+M("(=#"(#$05:#+(&/=&X:/(/6"0+=)+6+($+$&9%0&I)%($&H/0:)%0"(=#H%:$/0+(+T&&

,$*0"(=#=05..+(& #/6& "& 3BBC& H"::& "& /..=%9+& 8& =8& =R+((/6& /=& 950M+0+& M%9]0+(M+&
#*#$+6+0& H/0& 8& .)%()+==+J& =R+((/6HX0+& /=& HX)=+& /..& #$X00+& "(9+#$+0"(=#.0/#R+:$+0& I)+&
#.+#"+)$&I+M$&/6&#+&=R+((/6=%(=+(&"&#%66+(O+(=&6+M&X:/(/6"0+=)+6+($+$&H/0&#$%$+(J&
M+0& M+.%0$+6+($+(+#& %(#9%0& H/0& 8& :/($0/))+0+& %$& 5(M+0)"==+(M+& 9"0:#/6O+$+0& 5$X9+0&
#"(+&/..=%9+0&"&/9+0+(##$+66+)#+&6+M&9+M$%$$+&68)&/=&0+$("(=#)"(R+0&H%#$#)8#T&&

G0%&#$*0"(=#=05..+(#& "((#$"))"(=&#+0&9"&%$&=05..+(&9%0&#%6#$+6$&/6&I+O/9+$& H/0&I+M0+&
:/#$(%M##$*0"(=& "& #$%$)"=+& "(9+#$+0"(=#.0/#R+:$+0J& %$& "(9+#$+0"(=+(+& "& #$X00+&=0%M&68$$+&
H/0%(:0+#&"&/9+0/0M(+M+&68)#+$$"(=+0&/=&%$&M+$&68$$+&)+==+#&6+0&9+:$&.8&950M+0"(=+(&%9&
I+O/9& /=& %)$+0(%$"9+0T& S+$& 9%0& 9"M+0+& +("=O+$& /6& %$& M+$& I50M+& H/0+$%#&
5#"::+0O+$#%(%)*#+0& "& O+(O/)M& $")& %)6"((+)"=& %(+0:R+($+& .0"(#"..+0J& 6+(&
G"(%(#M+.%0$+6+($+$&9%0&"&6"(M0+$%))&/6&8&6+(+&%$&M+$&I50M+&9]0+&H+))+#&0+$("(=#)"(R+0&
H/0&O8(M$+0"(=&%9&5#"::+0O+$T&G)+0$%))+$&6+($+&%$&O9+0$&M+.%0$+6+($&68$$+&O%& H0"O+$& $")&
#+)9& 8& 950M+0+& O9/0M%(& :/#$(%M##$*0"(=+(& #:5))+& H/0I+M0+#T& G)+0$%))+$& %(HX0$+& %$&
M+.%0$+6+($+(+&O%0&5)":+&O+(#*(&8& "9%0+$%J&/=&%$&M+$&9")&9]0+&5O+)M"=&/6&M+$&#+($0%)$&
H%#$#%$$+#& +(#%0$+M+J& :%$+=/0"#:+& I+#$+66+)#+0& /6&6+0& M+$%)R+0$+& .0%:$"#:+& #.X0#68)&
#/6& H/0& +:#+6.+)& %9#+$("(=+0& $")& 5#"::+0O+$& /=& I5M#R+$$6+##"=& O8(M$+0"(=T& S"##+&
6+M)+66+0&%M9%0$+&6/$&%$&#.+#"H"#+0$+&I5M#R+$$%9#+$("(=+0&$")&5#"::+0O+$&:5((+&#9+::+&
"(#+($"9+(+&$")&8&O/)M+&:/#$(%M#0%66+(+T&

-+#5)$%$+$& I)+& H+))+#& 0+$("(=#)"(R+0& 6+M& :9%)"$+$##":0"(=& %9& :/#$(%M#0%66+& "(:)5#"9+&
(XM9+(M"=& %9#+$("(=& H/0& 5#"::+0O+$& H/0& %$& .0/#R+:$I5M#R+$$+$& #:%)& O/)M+& 9+M&
%9#)5$("(=+(&%9&H/0.0/#R+:$&Y>,&1ZJ&HX0&H0+6)+==+)#+&H/0&,$/0$"(=+$&H/0&I+#)5$("(=T&&U=&+(&
:9%)"$+$##":0"(=& %9& I+#)5$("(=#=05(()%=+$& H/0& :/(#+.$9%)=& Y>,3Z& HX0& H/0.0/#R+:$&
"=%(=#+$$+#J&RH&(]06+0+&I+#:0"9+)#+&5(M+0&:%."$$+)&1T`T&&

505 F)+'P%".%GO.'1'.9)"7-'%QF2<R%%
7@b& +0& +$& 9+0:$X*& H/0& 8& "9%0+$%& #%6H5((#"($+0+##+0& /=& %0+%)H/09%)$("(=T& '(#9%0+$& H/0&
.)%()+=="(=&/=&9+M$%:&%9&.)%(+0&+0&)%=$&$")&>/(=+(&"&#$%$#08M&Y-+=R+0"(=+(ZJ&H*):+#$"(=+(+&
/=& :/665(+#$*0+(+T& -+=R+0"(=+(& #:%)& 5$9":)+& /=& H/06"M)+& (%#R/(%)+& 68)& /=&
0+$("(=#)"(R+0& H/0& .)%()+=="(=+(& "& H*):+0& /=& :/665(+0& /=& =/M:R+((+& M+& 0+="/(%)+&
.)%(#$0%$+="+(+T&Q")RX9+0(M+.%0$+6+($+$&#:%)& $%&#$"))"(=&$")&:/(H)":$#%:+0&/=&#":0+&0":$"=&
I05:&%9&)/9+(T&G*):+#$"(=+(+&#:%)&#X0=+&H/0&8&5$%0I+"M+&/=&9+M$%&0+="/(%)&.)%(#$0%$+="&/=&
0+="/(%)+&.)%(+0T&>/665(+#$*0+(+&O%0&%(#9%0+$& H/0&%$&M+$&5$%0I+"M+#&:/665(+.)%(+0&
/=&0+=5)+0"(=#.)%(+0T&&

,$%$+(& /=& H*):+#:/665(+(& 0+.0+#+($+0+0& H/0#:R+))"=+& "($+0+##+0& =R+((/6& H%=+$%$+0& .8&
(%#R/(%)$&/=&0+="/(%)$&("98T&S+$&=R+)M+0&I)%($&%((+$&9+"&/=&R+0(I%(+T&,)":+&H%=6*(M"=O+$+0&
O%0&"((#"=+)#+#0+$$&.8&#"$$&+=+$&/608M+&"&H/0O/)M&$")&:/665(%)+&.)%(+0T&A80&M+$&H0+66+#&
"((#"=+)#+& 6/$& :/665(%)+& .)%(+0& "((+I]0+0& M+$$+& %$& .)%(+(& "::+& :%(& 9+M$%#& %9&
:/665(+#$*0+$J& 6+(& 68& #+(M+#& Q")RX9+0(M+.%0$+6+($+$& $")& %9=RX0+)#+& O9"#& .%0$+(+&
"::+&I)"0&+("=+T&S+$$+&=R+)M+0&I8M+&:/665(%)+&%0+%).)%(+0J&#/6&+0&/9+0/0M(+M+&.)%(+0&
H/0& I05:+(& %9& %0+%)+(+& "& O+)+& :/665(+(J& /=& 0+=5)+0"(=#.)%(+0& #/6& +0& M+$%)R+0$+&
%0+%).)%(:%0$& H/0&I05:J&9+0(&/=&5$H/06"(=&%9&%0+%)+0&/=& H*#"#:+&/6="9+)#+0& "& YM+)+0&%9Z&
:/665(+(T&&&&

7@b& :0+9+0& %$& M+$& 5$%0I+"M+#& 0+=5)+0"(=#.)%(& HX0& M+$& ="#& $"))%$+)#+& $")& #$X00+& I*==+E& /=&
%()+==#%0I+"M+0T&-+=5)+0"(=#.)%(+0&#:%)&5$%0I+"M+#&/=&I+O%(M)+#&+$$+0&I+#$+6$+&0+=)+0&



78&9+"&$")&:9%)"$+$;&<9%)5+0"(=&%9&>,3&"&$0%(#./0$#+:$/0+(&

Vista Analyse AS 21&

H/0&6+M9"0:("(=T&GX0&M+$&5$%0I+"M+#&+$&0+=5)+0"(=#.)%(H/0#)%=&#:%)&.)%(%0I+"M+$&9%0#)+#&
/=& /..#$%0$& %9& .)%(%0I+"M& :5((=RX0+#T& L%0& .)%(+(& 9+#+($)"=+& 9"0:("(=+0& H/0& 6")RX& /=&
#%6H5((& #:%)& M+$& 5$%0I+"M+#& +$& H/0#)%=& $")& .)%(.0/=0%6& #/6& #:%)& #+(M+#& .8& OX0"(=& /=&
)+==+#& 5$& $")& /HH+($)"=& +$$+0#*(& 6+M&6"(#$& F& 5:+0#& H0"#$T& @+0X0$+& /HH+($)"=+& /0=%(+0& /=&
%(M0+& "($+0+##+0$+& #:%)& 9%0#)+#& #%6$"M"=&6+M&=05((+"+0+J& H+#$+0+&/=&I+0X0$+&(%I/+0& $")&
.)%(/608M+$T&7)%(H/0#)%=+$&#:%)&#+(M+#&.8&OX0"(=&"&6"(#$&F&5:+0T&

'))+&.)%(+0&#:%)&O%&+(&.)%(I+#:0"9+)#+J&/=&H/0&.)%(+0&6+M&9+#+($)"=+&9"0:("(=+0&H/0&6")RX&
/=& #%6H5((& #:%)& M+((+& $")H0+M##$"))+& :0%9+$& $")& +(& :/(#+:9+(#5$0+M("(=T& >0%9+$& $")& +(&
:/(#+:9+(#5$0+M("(=& +0& H%#$)%=$& "& +(& H/0#:0"H$& $")& )/9+(T& ')$+0(%$"9+& 5$H/06"(=+0& %9& +$&
.0/#R+:$& #:%)& 5$0+M+#T& ?& (/+(& $")H+))+0& 5$0+M+#& /=#8& %)$+0(%$"9+& )/:%)"#+0"(=+0T& <(M+)"=&
.)%(H/0#)%=& #+(M+#& .8& OX0"(=& /=& )+==+#& 5$& $")& /HH+($)"=& +$$+0#*(& /=& :5((=RX0+#T& <$$+0&
OX0"(=+(& I+O%(M)+0& :/665(+(& "((:/6(+& 6+0:(%M+0& HX0& .)%(+(& #+(M+#& $")&
:/665(+#$*0+$& H/0& 9+M$%:T& <0& M+$& "((#"=+)#+0& $")& +(& .)%(J& 68& #%:+(& %9=RX0+#& %9&
Q")RX9+0(M+.%0$+6+($+$&M+0#/6&"::+&:/665(+(&$%0&"((#"=+)#+(&$")&HX)=+T&70/#+##+(&:%(&
$%&H)+0+&80&HX0&+(M+)"=&0+=5)+0"(=#.)%(&H/0+)"==+0T&&

-":#./)"$"#:+&0+$("(=#)"(R+0&H/0&#%6/0M(+$&%0+%)E&/=&$0%(#./0$.)%()+=="(=&Y-N7Z&Y="$$&9+M&
>=)T&0+#/)5#R/(&%9&12T&%5=5#$&3BB[&"&6+MO/)M&%9&.)%(E&/=&I*=("(=#)/9+(&%9&3`T&R5)"&3BDaJ&
m3CE3& HX0#$+& )+MMZ&O%0&O%$$& +(& #]0)"=& 0/))+& 9+M&5$I*=="(=& %9& $0%(#./0$"(H0%#$05:$50& /=&
0+="/(%)&/=& )/:%)&%0+%).)%()+=="(=T&-+$("(=#)"(R+(+&#:%)& )+==+#&$")&=05((&H/0&.)%()+=="(=&
/=&5$X9+)#+&%9&6*(M"=O+$&+$$+0&.)%(E&/=&I*=("(=#)/9+(&"&:/665(+0J&H*):+#:/665(+0&/=&
O/#& #$%$)"=+& 6*(M"=O+$+0T& L+(#":$+(& 6+M& 0+$("(=#)"(R+(+& +0& 8& /..(8& +(& I+M0+&
#%6/0M("(=&%9&%0+%).)%()+=="(=&/=&$0%(#./0$.)%()+=="(=&I8M+&"&:/665(+(+&/=&.8&$9+0#&
%9&:/665(+0J&#+:$/0+0&/=&H/09%)$("(=#("98+0T&-+$("(=#)"(R+(+#&#":$+68)&O%0&9]0$&8^&&

• 0+M+=RX0+&H/0&(%#R/(%)+&68)&%9&I+$*M("(=&H/0&%0+%)E&/=&$0%(#./0$.)%()+=="(=J&
• :)%0=RX0+&9":$"=+&.0"(#"..+0&H/0&O9%&#/6&IX0&9+:$)+==+#&"&.)%()+=="(=+(J&
• .+:+&.8&#%6%0I+"M#I+O/9&/=&%(#9%0&"&=R+((/6HX0"(=+(T&&

&
-N7& :%(& I+$0%:$+#& #/6& +$& 9"0:+6"MM+)& #/6& ="0& #+($0%)+&6*(M"=O+$+0&65)"=O+$+0& $")& 8&
)+==+& /9+0/0M(+M+& HX0"(=+0& /=& .0+6"##+0& H/0& 0+="/(%)& /=& )/:%)& %0+%)E& /=&
$0%(#./0$.)%()+=="(=T&<0H%0"(=+(+&$")#"+0&%$&-N7&+0&+$&#9%:$&9"0:+6"MM+)&6+M&I+=0+(#+$&
I+$*M("(=&"&$")H+))+0&M+0&)/:%)+&/=4+))+0&0+="/(%)+&O+(#*(&:/66+0&"&:/(H)":$&6+M&-N7T&&

-+9"#R/(+(&%9&7@b&#/6&I)+&H/0+$%$$&"&122B&O%0&="$$&H*):+#:/665(+(+&+(&#$+0:+0+&0/))+&"&
M+(&0+="/(%)+&.)%(.0/#+##+(T&7)%(#.X0#68)&#/6&O%0&I+$*M("(=&H/0&H)+0+&:/665(+0&+0&"&
5$=%(=#.5(:$+$&+$&%:$5+)$&$+6%&H/0&+(&0+="/(%)&.)%(J&M+$$+&:%(&H/0&+:#+6.+)&=R+)M+&5)":+&
#%6H+0M#+)#$")$%:T& 7)%()+=="(=& .8& 0+="/(%)$& ("98& #:"))+0& #+=& H0%& :/665(%)& .)%()+=="(=&
9+M&%$&M+(&(/06%)$&9")&$%&/..&%9=0+(#+M+&$+6%&/=&$").%##+#&/..=%9+0&/=&#"$5%#R/(T&L9"#&
+$&H/0#)%=&$")&:/665(%)&.)%(&#$0"M+0&6/$&+(&0+="/(%)&.)%(&:%(&H*):+#:/665(+(&H0+66+&
"((#"=+)#+&6/$&.)%(+(J&(/+&#/6&I+$*0&%$&5$I*=="(=#.)%(+0&#/6&#$0"M+0&6/$&M+(&0+="/(%)+&
.)%(+(&:%(&I)"&#$/..+$T&&&

,$%$)"=+&.)%(0+$("(=#)"(R+0& Y,7-J& $"M)"=+0+&:%)$& 0":#./)"$"#:+& 0+$("(=#)"(R+0Z&I05:+#& H/0& 8&
:/(:0+$"#+0+& 9":$"=+& .)%()+=="(=#$+6%T& ,7-& #:%)& 9]0+& $*M+)"=+& .8&68)& /=& 9+0M"+0& #/6&
#:%)& )+==+#& $")& =05((& H/0& .)%()+=="(=+(& /=& O9/0M%(& 5)":+& "($+0+##+0& /=& O+(#*(& #:%)&
"9%0+$%#& /=& %99+"+#T& ,7-& :%(& 9]0+& I8M+& $+6%$"#:& /=& =+/=0%H"#:& %9=0+(#+$T& ,$%$)"=+&
.)%(I+#$+66+)#+0& Y,7@J& $"M)"=+0+&:%)$& 0":#./)"$"#:+&I+#$+66+)#+0Z&+0&0+$$#)"=&I"(M+(M+&
I+#$+66+)#+0T& ,7-& :%(& H%#$)+==+& %$& M+$& "((+(H/0& (]06+0+& %9=0+(#+M+& =+/=0%H"#:+&
/608M+0J&+))+0&"&O+)+&)%(M+$J&I)"0&"9+0:#%$$&#]0#:")$&%(="$$+&I*==+E&+))+0&%()+==#$")$%:&5$+(&



78&9+"&$")&:9%)"$+$;&<9%)5+0"(=&%9&>,3&"&$0%(#./0$#+:$/0+(&

Vista Analyse AS 22&

#%6$*::+& %9& M+.%0$+6+($+$T& ,7@& =80& H/0%(& +)M0+& %0+%).)%(+0& /=& #:%)& O"(M0+& %$& #)":+&
.)%(+0&I05:+#&#/6&=05(()%=&H/0&8&=R+((/6HX0+&5X(#:+$&5$I*=="(=T&&

>!_& /=& >,3& +0& +$& (*$$& +)+6+($& "& .)%(.0/#+##+(J& 6+(& +0& "::+& )/9H+#$+$T& S+$& +0& "& HX)=+&
A%#R/(%)&N0%(#./0$.)%(&1232&W&123B&Y,$T6+)MT&(0T&3F&Y122DE122BZ& )%=$&/..&$")&%$&M+$$+&
#:%)&:/66+&HX0&.)%()+=="(=+(&%9&.0/#R+:$+0&+$$+0&7@b&#$%0$+0T&&&&

50B =+9;"'+)%S#+'9:"#8:)+'%Q=SFR%".%T#)1.-%G4$9;-88:#":"919;"'-#%

50B0/ U-'-#-)8%",%=SF%
AN7& +0& $"80#.)%(+0& #/6& %(="0& #$%$)"=+& 6*(M"=O+$+0#& .0"/0"$+0"(=+0& %9& "(9+#$+0"(=+0&
"((+(H/0& #%6H+0M#+)##+:$/0+(T& S+& 05))+0+#& O9+0$& HR+0M+& 80J& "((+9]0+(M+& .)%(& H/0&
.+0"/M+(&1232E123B&I)+&9+M$%$$&"&122BT&S+&#$%$)"=+&$0%(#./0$+$%$+(+&5$%0I+"M+0&H/05$&H/0&
.)%(+(& H/0#)%=& $")& +$%$#9"#+& O%(M)"(=#.0/=0%6J& O9/0& M+$& .0+#+($+0+#& :/(:0+$+&
"(9+#$+0"(=#.)%(+0&H/0&:/66+(M+&.+0"/M+&6+M&O/9+M9+:$&.8&M+(&HX0#$+&H"0+80#.+0"/M+(T&
G*):+#:/665(+0J& #$X00+& :/665(+0J& /0=%("#%#R/(+0& 6T9T& M+)$%0& /=#8& "& .0/#+##+(&
=R+((/6& M"9+0#+& OX0"(=+0& /=& 6X$+0T& 78& M+$$+& =05(()%=+$& 5$%0I+"M+0& -+=R+0"(=+(& +(&
#$/0$"(=#6+)M"(=&6+M& #"$$& H/0#)%=& $")& .0"/0"$+0"(=+0& %9& "(9+#$+0"(=+(+T& ,/6& (+9($& #:%)&
+$$+0& O9+0$& %))+& .0/#R+:$+0& /9+0& I+)X.#=0+(#+(& O%& 9]0$& =R+(#$%(M& H/0& +(& >!_4>,3E
.0/#+##& HX0& M+& /6$%)+#& "& #"#$+& #+:#80#.+0"/M+& "& AN7T& S+$& #:%)& M+0+$$+0& =R+((/6HX0+#&
.)%()+=="(=&"&$08M&6+M&.)%(E&/=&I*=("(=#)/9+(&H0%6&$")&:/665(+YM+)Z.)%(&#/6&+0&:0%9+$&
H/0&%$&+$&.0/#R+:$&:%(&.0"/0"$+0+#&"&HX0#$+&H"0+80#.+0"/M+&%9&AN7T&&&

G"(%(#"+0"(=+(& %9& M+& +(:+)$+& "(9+#$+0"(=#.0/#R+:$+(+& HX)=+#& /..& =R+((/6& 80)"=+&
I+9")=("(=+0& /9+0& #$%$#I5M#R+$$+$T& S+$& :%(& "& #$X00+& +))+0& 6"(M0+& =0%M& /..#$8& %99":&
6+))/6& .)%()%=$& H0%6M0"H$& %9& .0/#R+:$+0& "& AN7& /=& M+& 80)"=+& I+9")=("(=+(+& /9+0&
#$%$#I5M#R+$$+$T&&&&&&&

50B05 IT)%".%71#3-,1$)-#%1%8#+'9:"#8:")18133-'%%
AN7& 0+M+=RX0& /=#8& H/0& 0+=R+0"(=+(#& 68)& "& $0%(#./0$./)"$"::+(T& S+0& H0%6=80& M+$& %$&
H/0I+M0"(=&%9&$0%(#./0$"(H0%#$05:$50+(&+0&+$&#+($0%)$&9"0:+6"MM+)& "&0+=R+0"(=+(#&%0I+"M&
H/0& 8& $%& O+)+& )%(M+$& "& I05:& /=& #$*0:+& M+(& )%(=#":$"=+& 9+0M"#:%."(=+(T& ,%6$"M"=& 9")&
0+=R+0"(=+(& X:+& $0%H"::#"::+0O+$+(J& I+=0+(#+& 6")RX#:%M+(+& /=& I+M0+& I+H/):("(=+(#&
$")=R+(=+)"=O+$& $")& $0%(#./0$#*#$+6+$T& G/0& 8& :5((+& "((0+$$+& 0+##50#"((#%$#+(& #)":& %$& M+&
./)"$"#:+& 68)+(+& H/0& $0%(#./0$./)"$"::+(& (8#& 6+#$& 65)"=& +HH+:$"9$& +0& M+$& 5$9":)+$& +(&
68)#$05:$50&H/0&AN7T&Q8)+(+&#:%)&9]0+&HX0+(M+&H/0&+$%$+(+#&%0I+"M&/=&/..HX)="(=+(&%9&
AN7& "& M+& 80)"=+& I5M#R+$$+(+T& S+$$+& "((+I]0+0& %$& 68)+(+& /=#8& +0& HX0+(M+& H/0&
"(9+#$+0"(=#.0/#R+:$+0&#/6&/6H%$$+#&%9&>,3T&&

Q8)#$05:$50+(& +0& $0+M+)$l& +$& /9+0/0M(+$& ("98& #/6& 5$0*::+0& M+$& =05(()+==+(M+& 68)+$&
6+M& $0%(#./0$./)"$"::+(J& H"0+& O/9+M68)& #/6& #$%:+0& 5$& :50#+(& 5$+(& 8& 9]0+& $%))E& +))+0&
$"MH+#$+$J& /=& +$%..+68)& $"):(*$$+$& O9+0$& O/9+M68)T& G/0& +$%..+68)+(+& +0&M+$&5$%0I+"M+$&
"(M":%$/0+0&H/0&8&:5((+&950M+0+&/6&68)+(+&0+%)"#+0+#&+$$+0&H/09+($("(=+(+T&&

GX)=+(M+&H"=50&9"#+0&$/&X9+0#$+&("98+(+^&&
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Vista Analyse AS 23&

/63$-.701.XP+Q6&-*#6.6.YRL..

&
>")M+^&,$T6+)MT&(0T&3F&Y122DE122BZ&

<$%..+68)+(+& 5(M+0& H0+6:/66+)"=O+$& 0+$$+0& #+=&6/$l& I+M0"(=& "& $0%(#./0$$")I5M+$& /=&
.8)"$+)"=O+$+(&"&$0%(#./0$#*#$+6+$J&0+M5#+0$+&0+"#+$"M+0&"&/=&6+))/6&0+="/(+0J&0+M5#+0$+&
05#O$"M#H/0#"(:+)#+0& H/0&(]0"(=#)"9&/=&:/))+:$"9$0%(#./0$& "& M+& H"0+& #$X0#$+&I*/608M+(+J&
I+M0+& H0%6:/66+)"=O+$+(& H/0& =8+(M+& /=& #*:)+(M+& /=& 0+M5#+0$+& %9#$%(M#:/#$(%M+0&
6+))/6&0+="/(+0T&&

_(M+0& $0%H"::#"::+0O+$& +0& +$%..+68)+$& :/(:0+$"#+0$& 6+M& +$$& 68)& #/6& #"+0& %$& %($%))&
.+0#/(+0& #/6&I)"0&M0+.$&+))+0&O%0M$& #:%MM& "& 9+=$0%H"::+(&#:%)& 0+M5#+0+#&6+M&6"(#$&+(&
$0+M+)&"((+(&1212T&_(M+0&6")RX&+0&M+$&+(&0+::+&+$%..+68)l&@"M0%&$")&%$&$0%(#./0$#+:$/0+(&
0+M5#+0+0& :)"6%=%##5$#)"..+(+& 6+M& 1JaE`J2& 6"))T& $/((& \U1E+:9"9%)+($+0& "& H/0O/)M& $")&
H/09+($+$&5$#)"..&"&1212J&0+M5#+0+&AUn&W5$#)"..+(+J&I"M0%&$")&8&/..H*))+&(%#R/(%)+&68)&H/0&
)/:%)& )5H$H/050+(#"(=& /=& #$X*J& 5((=8& "((=0+.& "& 9":$"=+& (%$50/608M+0& /=& "9%0+$%& 9":$"=+&
X:/)/="#:+& H5(:#R/(+0J& I+=0+(#+& "((=0+.& "& 9":$"=+& :5)$506"((+0J& :5)$506")RXJ&
:5)$50)%(M#:%.&/=&M*0:+$& R/0MT&_(M+0&M+$&#"#$+&68)+$& H/0+)"==+0&M+$&:5(&+$$&+$%..+68)l&
:/))+:$"9$0%(#./0$#*#$+6+$&#:%)&I)"&6+0&5("9+0#+)$&5$H/06+$&"&.+0"/M+(T&&

Q8)#$05:$50+(&6+M& "(M":%$/0+0& +0& 5$9":)+$& #/6&+$& 9+0:$X*& "&68)E& /=& 0+#5)$%$#$*0"(=+(T&
S+$& #:"))+#&6+))/6&68)&/=&9"0:+6"M)+04$")$%:T&<:#+6.+)9"#& #+0&9"& %$&X:$&:/))+:$"9%(M+)J&
5$I*=="(=&%9&OX*O%#$"=O+$#$/=J&%($%))&:")/6+$+0&H"0+H+)$#&6/$/09+"&+))+0&#%6/0M(+$&%0+%)E&
/=& $0%(#./0$./)"$"::& Y-N7Z& "::+& +0&68)& "& #+=& #+)9J&6+(&68& I+$0%:$+#& #/6& 9"0:+6"M)+0&
#/6& M%&68& 950M+0+#& "& H/0O/)M& $")& O9"):+(& +HH+:$& M+& O%0& .8& M+& H%#$#%$$+& 68)+(+& 5(M+0&
$0%(#./0$./)"$"::+(T&Q8)#$05:$50+(&="0&M+06+M&+(&#*#$+6%$"#:&#$05:$50&H/0&950M+0"(=&%9&
9"0:+6"M)+04$")$%:4"(9+#$+0"(=#.0/#R+:$+0#& +HH+:$& .8& 5)":+& 68)T& Q8):/(H)":$+0& ="#& +(&
#]0#:")$& I+O%(M)"(=& "& AN7T& S+$& 9"#+#& $")& %$& $0%(#./0$#+:$/0+(& .0+=+#& %9& +(& 0+::+&
68):/(H)":$+0& #/6& =RX0& M+$& (XM9+(M"=& 6+M& +(& (X*+& 950M+0"(=& %9& 9"0:+6"M)+0& HX0& M+&



78&9+"&$")&:9%)"$+$;&<9%)5+0"(=&%9&>,3&"&$0%(#./0$#+:$/0+(&

Vista Analyse AS 24&

#+$$+#& "((T&S+$$+& "((+I]0+0&.0"/0"$+0"(=&%9&68)&/=& "M+($"H"#+0"(=&%9&./#"$"9+&#8&9+)&#/6&
(+=%$"9+&+HH+:$+0&.8&%(M0+&68)T&&

S+$& +0& 5$9":)+$& +(& 0+::+& 68)+"(M":%$/0+0& %9& :9%($"$%$"9& /=& :9%)"$%$"9& %0$& 5(M+0& O9+0$&
+$%..+68)T&<$$+0&980+&950M+0"(=+0&+0&M"##+&=/M$&+=(+$&H/0&I05:&.8&.0/#R+:$("98J&$").%##+$&
.0/I)+6#$"))"(=+(& /=& +$& $")#$0+::+)"=& ("98& H/0& M+$& =R+)M+(M+& .0/#R+:$T& ?(M":%$/0+(+& ="0&
/=#8&65)"=O+$+0&H/0&#%66+()":("(=+0&6+))/6&0+="/(+0&/=&.0/#R+:$J&/=&:%(&#8)+M+#&"((=8&
"&+$&=05(()%=& H/0&8&950M+0+&O9/0&#$/0$&+$&.0/I)+6&+0J&O9"):+&Y/=&O9+6&#"(+Z&I+O/9&#/6&
IX0&.0"/0"$+0+#&.8&$9+0#&%9&.0/#R+:$+0&/=&.8&.0/#R+:$("98T&&

?& "((+9]0+(M+&AN7&O%0& 0+=R+0"(=+(& "& #"(+&.0"/0"$+0"(=+0& )%=$& #$/0& 9+:$&.8& 8& I"M0%& $")& 8&
#$*0:+& (]0"(=#)"9+$#& :/(:500%(#++9(+& #%6$& 8& I"M0%& $")& )+9+M*:$"=+& )/:%)#%6H5((& /=&
:/(:500%(#+M*:$"=+& 0+="/(+0T& S+$& 9%0#)+#& +(& ./)"$"::&6+M& +(& #$+0:+0+& M"HH+0+(#"+0"(=&
6+))/6&I*&/=&)%(MT&S+$&9")&#"&#%$#("(=&.8&:/))+:$"9)X#("(=+0&/=&%(M0+&$")$%:&H/0&8&%9)%#$+&
9+=(+$$+$&/=&X:+&H0%6:/66+)"=O+$+(&H/0&(]0"(=#$0%(#./0$+0&"&#+($0%)+&#$0X:J&/=&+$&=/M$&
5$I*=M&9+=(+$$&"&/608M+0&6+M&)%9+0+&I+H/):("(=#=05(()%=T&

50E V+,,-+78+)-'-%,-$%37+)18-89913#-#'-%
'))+& :9%)"$+$##":0+0(+& O%0& "((=8$$& +(& )":+)*M+(M+& 0%66+%9$%)+& 6+M&
G"(%(#M+.%0$+6+($+$& /6&O9/0M%(&>,3E/..M0%=+(+& #:%)& =R+((/6HX0+#& /=&O9%&M+$& #:%)&
)+==+#&9+:$&.8&"&%0I+"M+$T&S+$&O+$+0&"&M"##+&%$&b+9+0%(MX0+(&Y:9%)"$+$##":0+0(+Z&#:%)&I"#$8&
U..M0%=#="9+0&Y9+M:/66+(M+&H%=M+.%0$+6+($&/=&G"(%(#M+.%0$+6+($+$Z&6+M&8&#":0+&%$&
:/(#+.$9%)=+$& 5(M+0="#& 0++))& ./)"$"#:& #$*0"(=T& b+9+0%(MX0+(#& H5(:#R/(& +0& "6"M)+0$"M&
I+=0+(#+$& $")& 8& #$X$$+& U..M0%=#="9+0#& :/($0/))I+O/9&6+M& M+(& H%=)"=+& :9%)"$+$+(& .8& M+&
5(M+0)"==+(M+&M/:56+($+0&"&I+#)5$("(=#=05(()%=+$T&&

>,3& #:%)& H"((+& #$+M& 9+M& %9#)5$("(=+(& %9& H/0#$5M"+H%#+(J& /=& #:%)& /6H%$$+& +(&
:9%)"$+$##":0"(=& %9& +(& I+O/9#%(%)*#+J& +$& /9+0/0M(+$& #$0%$+="M/:56+($J& +$& /9+0/0M(+$&
:0%9M/:56+($& /=& +(& %)$+0(%$"9%(%)*#+T& b+9+0%(MX0+(#& /..=%9+& +0& 8& )+9+0+& +$&
#)5$$.0/M5:$& "& H/06& %9& +(& 0%../0$& $")& U..M0%=#="9+0J& /=& #/6& #:%)& "((+O/)M+& +(&
=R+((/6=%(=& /=& 950M+0"(=& %9& /6& M/:56+($+(+& +0& $")#$0+::+)"=+& #/6&
I+#)5$("(=#5(M+0)%=T&<$$+0&I+O/9&5$%0I+"M+#&M+$&"&$"))+==&%0I+"M#M/:56+($+0&5(M+09+"#&"&
.0/#+##+(T&&

-%66+%9$%)+(& 5(M+0#$0+:+0& %$& M+$& =+(+0+)$& 68& .8#+#& %$& M/:56+($+(+& O%0& :)%0+& /=&
+($*M"=+& :/(:)5#R/(+0T& ')$+0(%$"9%(%)*#+(& #:%)& (/06%)$& 65((+& 5$& "& +(& 0%(=+0"(=& %9&
%)$+0(%$"9+(+J&6+M& +(& $")08M"(=& /6& O9"):+$& #/6& IX0& 9+)=+#T& ?& +$& H8$%))& $")H+))+0& :%(& M+$&
)":+9+)&$+(:+#&%$&M+$&9")&9]0+&O+(#":$#6+##"=&8&=8&9"M+0+&6+M&H)+0+&%)$+0(%$"9+0J&+))+0&%$&
M+$&IX0&5$0+M+#&+$&(*$$&%)$+0(%$"9T&S+$&:%(&5(M+0&9"##+&/6#$+(M"=O+$+0&/=#8&9]0+&%:$5+)$&
8&5$#+$$+&I+#)5$("(=+(&/6&8&=8&9"M+0+&6+M&+$&H/0.0/#R+:$T&&

S+& H"0+& M/:56+($+(+& #/6& =RX0+#& $")& =R+(#$%(M& H/0& >,3& 5$=RX0& +(& )/="#:& #+:9+(#T& ?&
0%66+%9$%)+(&#"+#&M+$&%$& )+9+0%(MX0+(&68&I+=*((+&6+M&8&#+&/9+0&I+O/9#%(%)*#+(&HX0&
+(&=80&9"M+0+&9"%&#$0%$+="M/:56+($+$&/=&:0%9M/:56+($+$&$")&%)$+0(%$"9%(%)*#+(T&S+0#/6&
M+$&+0&=05(()+==+(M+&6%(=)+0&+))+0&"(:/(#"#$+(#+0&"&H/0+=8+(M+&M/:56+($+0J&9")&M+$&"::+&
9]0+& =05(()%=& H/0& 8& =8& 9"M+0+& "& :9%)"$+$##":0"(=+(& HX0& M+$$+& +0& 0+$$+$& /..T& <9+($5+))+&
6%(=)+0& +))+0& "(:/(#"#$+(#+0& 68& .8.+:+#& #8& #(%0$& #/6& 65)"=& +$$+0& %90/.J& #)":& %$&
H%=M+.%0$+6+($+$&:%(&H8&65)"=O+$&$")&8&#X0=+&H/0&(XM9+(M"=&/..0+$$"(=&%9&9+M:/66+(M+&
M/:56+($T&!80$&"(($0*::&+0&"6"M)+0$"M&%$&:9%)"$+$##":0"(=#.0/#+##+(&O%0&I+9+=+$&#+=&H0%&
8& :9%)"$+$##":0+& +$$& /=& +$$& M/:56+($& +$$+0& O9+0$& #/6&M+& H+0M"=#$"))+#& $")& "& 0+$("(=& %9& %$&
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Vista Analyse AS 25&

:9%)"$+$##":0+0& :/66+0& "((& .8& #)5$$+(& %9& .0/#+##+(& /=& =R+((/6=80& %))+& M/:56+($+(+&
#%6)+$J&+))+0&"&%))+&H%))&#+0&M+&$0+&HX0#$+&5(M+0&+$$T&&

@+O/9#%(%)*#+(& #:%)& "& HX)=+& 0%66+%9$%)+(& "((+O/)M+& +(& :%0$)+=="(=& %9&
"($+0+##+($+04%:$X0+0& /=& 950M+0"(=+0& %9& O9/09"M$& M+$& $")$%:+$& #/6& M+$& .8$+(:$+&
.0/#R+:$+$&0+.0+#+($+0+0&+0&0+)+9%($&"&H/0O/)M&$")&#%6H5((#6+##"=+&I+O/9T&b+9+0%(MX0+(&
#:%)&950M+0+&/6&M/:56+($+$&+0&$")#$0+::+)"=&:/6.)+$$&/=&:/($0/))+0+&M+$&6+M&O+(#*(&.8&
"(M0+& :/(#"#$+(#T& S+$& #:%)& ="#& +(& 950M+0"(=& %9& "& O9"):+(& =0%M& +HH+:$+(& %9& $")$%:+$& +0&
0+)+9%($&"&H/0O/)M&$")&#%6H5((#I+O/9+(+T&&

S+$& /9+0/0M(+M+& #$0%$+="M/:56+($+$& #:%)& 6+M& =05(()%=& "& I+O/9#%(%)*#+(& M+H"(+0+&
#%6H5((#68)&/=&+HH+:$68)&H/0&9"0:("(=+(+&%9&.0/#R+:$+$T&b+9+0%(MX0+(&#:%)&:/($0/))+0+&
M/:56+($+$&6+M& O+(#*(& .8& "(M0+& :/(#"#$+(#& /=& :/(#"#$+(#&6/$& I+O/9#%(%)*#+(T& S+$&
#:%)& ="#& +(& 950M+0"(=& %9& O9/09"M$& /..="$$+& 68)& +0& .0+#"#$& (/:& %(="$$& $")& 8& #":0+&
/.+0%#R/(%)"$+$T&L9"#&M+$&+0&/..="$$&H)+0+&+((&+$$&68)&.8&(/+(&%9&M+&$/&.5(:$+(+&68&M+$&
950M+0+#& /6& M+$& H/0+)"==+0& "((+I*=M+& 6/$#+$("(=+0J& +))+0& /6& 68)#$05:$50+(& I)"0& H/0&
:/6.)"#+0$&$")&8&9]0+&/.+0%#R/(+))T&S+$&+0&+$&:0%9&%$&O+)O+$+(&%9&68)&68&9]0+&0+%)"#$"#:&
/..(8+)"=&/=&%$&=0%M+(&%9&68)/..(8+)#+& "& +$$+0$"M&:%(&9+0"H"#+0+#T& ?&.0%:#"#& "((+I]0+0&
M+$$+& %$& %($%))+$& 68)& 68& I+=0+(#+#& #$+0:$T& b+9+0%(MX0+(& #:%)& 950M+0+& .0/#R+:$+$#&
0+)+9%(#&/=&65)"=+& "((H%#"(=& "& H/0O/)M& $")& M+(&+:#"#$+0+(M+&/=&.)%()%=$+&./0$+HX)R+(&%9&
.0/#R+:$+0&5(M+0&M+$&%:$5+))+&H%=M+.%0$+6+($+$T&&&&&&&

S+$& /9+0/0M(+M+& :0%9M/:56+($+$& #:%)& #%66+(H%$$+& I+$"(=+)#+(+& #/6& #:%)& /..H*))+#&
9+M& =R+((/6HX0"(=+(T& S/:56+($+$& #:%)& 9]0+& H/:5#+0$& 6/$& +HH+:$+0& /=& H5(:#R/(+0T& ?&
H/0O/)M&$")&M+$&8&O%&+(&:/(#"#$+($&.0"/0"$+0"(=&/=&0/I5#$O+$&"&M%$%+(+#&5$#%=(#:0%H$&.8&+$&
/9+0/0M(+$& ("98& +0& $+:("#:& )X#("(=#/0"+($+0"(=& /=& M+$%)R+0"(=#=0%M& %9& 5(M+0/0M(+$&
I+$*M("(=T&&b+9+0%(MX0+(&#:%)&:/($0/))+0+&M/:56+($+$&6+M&O+(#*(&.8&"(M0+&:/(#"#$+(#&
/=& :/(#"#$+(#& 6/$& M+$& /9+0/0M(+M+& #$0%$+="M/:56+($+$T& b+9+0%(MX0+(& 68& 9"M+0+&
950M+0+& 0+)+9%(#+(& /=& .0"/0"$+0"(=+(& %9& 5)":+& $*.+0& :0%9& #+$$& "& H/0O/)M& $")& 68)+(+& "&
#$0%$+="M/:56+($+$T&&

Q+M&I%:=05((&"&M+&H/0+=8+(M+&M/:56+($+(+&#:%)&M+$&H/0+)"==+&+(&%)$+0(%$"9%(%)*#+&#/6&
#:%)& "((+O/)M+& +$& (5))%)$+0(%$"9& /=& 6"(#$& $/& %(M0+& %)$+0(%$"9+& O/9+M:/(#+.$+0T&
A5))%)$+0(%$"9+$& "((I+H%$$+0& M+& 9+M)":+O/)M#"(9+#$+0"(=+0& /=& /..=0%M+0"(=+0& #/6& +0&
(XM9+(M"=+&H/0&%$&%)$+0(%$"9+$&#:%)&9]0+&0++)$T&G/0&%))+&%)$+0(%$"9+0&#:%)&M+$&9]0+&%(="$$&
0+#5)$%$68)& Y"((O/)MJ& :/#$(%M& /=& $"MZJ& 5#"::+0O+$& /=& H"(%(#"+0"(=#.)%(J& O+05(M+0&
$").%#("(=& $")& H/09+($+M+& I5M#R+$$0%66+0T& ')$+0(%$"9+(+& #:%)& 9]0+& I+%0I+"M+$& "& +(&
#%6H5((#X:/(/6"#:& %(%)*#+J& /=& M+$& 9"#+#& $")& M+(& $")& +(O9+0& $"M& =R+)M+(M+& 9+0#R/(& %9&
G"(%(#M+.%0$+6+($+$#&9+")+M("(=&"&#%6H5((#X:/(/6"#:+&%(%)*#+0T&b+9+0%(MX0+(&#:%)&"&
O+(O/)M&$")&0%66+%9$%)+(^&

• ,$%0$+& 6+M& 8& 950M+0+& O9/09"M$& M+& /..="$$+& %)$+0(%$"9+(+& 9")& I"M0%& $")& 8&
0+%)"#+0+&M+&/9+0/0M(+M+&68)+(+T&<$&%)$+0(%$"9&#/6&+(&%($%0&9")&O%&)"$+(&+))+0&
"(=+(&9"0:("(=&.8&9+0:+(&#%6H5((#68)&+))+0&+HH+:$68)J&+0&"00+)+9%($T&S+0#/6&
M+$&:%(&%($%#&8&O%&+(&9"##&9"0:("(=&6+M&O+(#*(&.8&+HH+:$68)J&6+(&)"$+(&+))+0&
"(=+(&6+M& O+(#*(& .8& #%6H5((#68)& ="0& M+$$+& +(& "(M":%#R/(& .8& %$& M+$& "::+&
M0+"+0& #+=& /6& +$& :/(#+.$5+)$& %)$+0(%$"9J& 6+(& +($+(& +(& 5O+(#":$#6+##"=&
)X#("(=& +))+0& +(& M+))X#("(=& "((+(H/0& +$& #$X00+& O+)+T& ?& I+==+& $")H+))+0& 9")& M+$&
9]0+&I+O/9& H/0& +(& =05(()+==+(M+&/6%0I+"M+)#+J& +9+($5+)$& 5$%0I+"M+)#+& %9&
(*+&%)$+0(%$"9+0&HX0&+(&:%(&=8&9"M+0+&6+M&:9%)"$+$##":0"(=+(T&
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Vista Analyse AS 26&

• !50M+0+&/6&M+&/..="$$+&%)$+0(%$"9+(+&H%(=+0&/..&M+&:/(#+.$5+))+&%#.+:$+(+&
#/6& %(#++#& 6+#$& "($+0+##%($+& /=& 0+%)"#$"#:+& "((+(H/0& M+$& #%6)+M+&
65)"=O+$#0/66+$T& S+$& #:%)& 9"M+0+& 950M+0+#& "& O9"):+(& =0%M& M+& /..="$$+&
%)$+0(%$"9+(+&$")H0+M##$"))+0&:0%9+(+&"&:0%9M/:56+($+$T&L9"#&M+$&:/(:)5M+0+#&
(+=%$"9$& .8& +$$& +))+0& I+==+& M"##+& .5(:$+(+& :%(& )+9+0%(MX0+(& I+& /6& %$& M+$&
=RX0+#&+(M0"(=+0&"&%)$+0(%$"9+(+J&+9+($5+)$&%(I+H%)+&%$&M+$&5$%0I+"M+#&+$&(*$$&
%)$+0(%$"9T&&

• !50M+0+&%9O+(="=O+$+0&/=&=0+(#+#("$$&6/$&%(M0+&.0/#R+:$+0&H/0&O9+0$&+(:+)$&
%)$+0(%$"9T&

• _$HX0+& +(& 5#"::+0O+$#%(%)*#+& +$$+0& #%66+& 6X(#$+0& #/6& >,1& H/0&
"(9+#$+0"(=#:/#$(%M+(+&:(*$$+$&$")&O9+0$&+(:+)$&%)$+0(%$"9J&6+(&$").%##+$&M+$&
.0+#"#R/(#("98+$& H/0& #.+#"H"#+0$+& /=& 5#.+#"H"#+0$+& ./#$+0& #/6& +$$+0& =/M&
.0/#R+:$#$*0"(=#.0%:#"#&:%(&H/09+($+#&.8&H/0#$5M"+#$%M"+$T&&&&

• _$HX0+& +(& #%6H5((#X:/(/6"#:& %(%)*#+& %9& %)$+0(%$"9+(+& "& O+(O/)M& $")&
G"(%(#M+.%0$+6+($+$#& 9+")+M+0T& ,/6& "((=%(=#M%$%& "& %(%)*#+(& "((=80&
H/09+($("(=#9+0M"+(+& H0%& 5#"::+0O+$#%(%)*#+(4EI+0+=("(=+(+J& #%6$& M+(&
#$/:%#$"#:+&#.0+M("(=&:(*$$+$&$")&M+&#*#$+6%$"#:+&5#"::+0O+$#+)+6+($+(+T&&&

• e"& +(& $")08M"(=& /6& I+#)5$("(=##$0%$+="& H/0& .0/#R+:$+$T& S+$& #:%)& 950M+0+#&
O9/09"M$& X:$& "(H/06%#R/(#$")=%(=& .8& #+(+0+& $"M#.5(:$+0& :%(& .89"0:+&
0%(=+0"(=+(& 6+))/6& %)$+0(%$"9+(+T& ?& $")H+))+& 68& M+$& $%#& #$"))"(=& $")& /6&
:/(#+.$9%)=+$& IX0& 5$#+$$+#J& +))+0& /6& +(& IX0& =8& 9"M+0+& 6+M& $/& +))+0& H)+0+&
%)$+0(%$"9+0&=R+((/6&H/0.0/#R+:$H%#+(T&U=#8&(80&+$$&%)$+0(%$"9&.+:+0&#+=&5$&
#:%)& )+9+0%(MX0+(& 950M+0+& /..#$%0$#$"M#.5(:$& /=& /6& :/(#+.$+$& IX0& M+)+#&
/..& "& H)+0+& $0"((9"#+&.0/#R+:$+0&O9/0&M+$&68& $%#&./#"$"9&I+#)5$("(=& H/0&8&=8&
9"M+0+&H0%&+$&.0/#R+:$&$")&M+$&(+#$+T&&

• !50M+0+& =R+((/6HX0"(=##$0%$+="+(& H/0& %)$+0(%$"9+(+T& S+$& #:%)& ="#& $")08M"(=&
/6& %)$+0(%$"9+(+#& /0=%("#+0"(=& /=& O9"):+& :0%9& #/6& IX0& #$"))+#& $")&
.0/#R+:$/0=%("#%#R/(+(#&/6H%(=&/=&:9%)"$%$"9+&("98T&7)%()%=$&I5M#R+$$6+##"=&
"((H%#"(=&#:%)&950M+0+#&6+M&O+(#*(&.8&0+%)"#6+T&&

• '9#)5$$+&.0/#+##+(&6+M&+(&#%66+(H%$$+(M+&950M+0"(=&%9&%)$+0(%$"9+(+T&&&&&&&&&&&

50H ?-1)-$-#%1%9+,C4''9K3"'",193-%+'+)O9-#%
S+(&(*+#$+& c!+")+M+0& "& #%6H5((#X:/(/6"#:+&%(%)*#+0c& H0%&G"(%(#M+.%0$+6+($+$& +0& H0%&
122aT&&!+")+M+0+(&"((+O/)M+0&+(&=R+((/6=%(=&%9&O9%&#%6H5((#X:/(/6"#:+&%(%)*#+0&+0&
/=& #:%)& "((+O/)M+T& S+$& 5(M+0#$0+:+#& %$& #%6H5((#X:/(/6"#:+& %(%)*#+0& +0& +(& 68$+& 8&
#*#$+6%$"#+0+& "(H/06%#R/(& .8T& eR+((/6& I05:& %9& +(& +(:+)& /=& #*#$+6%$"#:&6+$/M+& #:%)&
%(%)*#+(+&I"M0%& $")&8&=RX0+&M+$& )+$$+0+&8&#%66+()":(+&:/(#+:9+(#+0&%9&5)":+& $")$%:T&S+$&
#$"))+#& :0%9& /6& %$& M+& 9":$"=#$+& H/05$#+$("(=+(+& H/0& +9+($5+))& 0%(=+0"(=& 6+))/6& 5)":+&
%)$+0(%$"9+0&"&#$X0#$&65)"=&=0%M&IX0&#*()"==RX0+#T&

L/9+MH/068)+$& 6+M& #%6H5((#X:/(/6"#:+& %(%)*#+0& +0& "& HX)=+& 9+")+M+0+(& 7+ =4$/4#--#P+
%9)4(--.8/#+0-+ %9%6#2$6(%#/#+=0)%#='#)%#)#+$'+ 6(46$=+0-+/#30/2#/+ 38/+A#%4?6)()-#/+ 3$66#%:+
14(=#+=0)%#='#)%#/+023$66#/+A4:$:+=0%6)$"#/+%02+A#4$%6#%+033#)64(-#+A?"%.#66#/P+())6#=6%N+0-+
=0%6)$"%#)"/()-#/+30/+5/('$6#+<?%<04")()-#/+0-+5/('$6+)S/()-%4('+(+6(44#--+6(4+'(/=)()-#/+30/+
2(4.8P+ <#4%#+ 0-+ %(==#/<#6:+<(& #%6H5((#X:/(/6"#:& %(%)*#+& #:%)& "(:)5M+0+& %))+& 0+)+9%($+&
:/(#+:9+(#+0J&/=#8&:/(#+:9+(#+0&#/6&"::+&:%(&5$$0*::+#&"&:0/(+9+0M"+0T&
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Vista Analyse AS 27&

<(& #%6H5((#X:/(/6"#:& %(%)*#+& #$%0$+0& 6+M& +(& 0+M+=RX0+)#+& H/0& I%:=05((+(& /=&
I+=05((+)#+(& H/0& %$& +$& $")$%:& 950M+0+#& =R+((/6HX0$T& S+$$+& :0+9+0& +(& I+#:0"9+)#+& %9&
.0/I)+6#$"))"(=+(J&E&O9%&+0&.0/I)+6#$"))"(=+(J&O9"):+&I+O/9&+))+0&.0/I)+6&#:%)&)X#+#&W&O9%&
#:R+0&M+0#/6&M+$&"::+&=R+((/6HX0+#&(/+&$")$%:;&!"M+0+&#:%)&H/068)+$&6+M&$")$%:+(+&#/6&
950M+0+#&.0+#"#+0+#T&U6&68)+(+&O+$+0&M+$&%$&274#6+ B#44#/+274#)#E+ (==#+A8/+"#3()#/#%+ %7+
A/#"6+$6+"#6+A4(/+'$)%=#4(-+7+?630/2#+$46#/)$6('#+6(46$=+#44#/+7+'?/"#/#+02+274#6+B274#)#E+
=$)+)7%:&S+$&9"#+#&$")&%$&68)&:%(&:)%##"H"#+0+#&"&.0"6]0+&/=&#+:5(M]0+&68)T&&

!+")+M+0+(&.+:+0&#.+#"+)$&.8&%$&M+$&68&#:"))+#&6+))/6&68)&/=&9"0:+6"M)+0T&N")$%:+$&6+M&
9"0:("(=+0&#:%)&#.+#"H"#+0+#J&O+05(M+0&#:%)&I+0X0$+&=05..+0&"M+($"H"#+0+#T&&

Q+M& :0%9& /6& +(& =05(M"=& .0/I)+6I+#:0"9+)#+J& I%:=05((#I+#:0"9+)#+J& "M+($"H"#+0"(=& %9&
I+0X0$+& =05..+0& /=& .0+#"#+0"(=& %9& 68)& M+::+0& 9+")+M+0+(& )%(=$& .8& 9+"& "((O/)M+$& "&
I+O/9#%(%)*#+(& /=& #$0%$+="M/:56+($+$& #)":& M+$& H0+6:/66+0& "& 0%66+%9$%)+(T&
@+=0+.#I05:+(&+0&"::+&O+)$&#%66+(H%))+(M+J&6+(&"((O/)M#6+##"=&"((+I]0+0&"::+&>,3E&
:0%9+(+& H/0&M+& $/& HX0#$+&M/:56+($+(+&(/+& H5(M%6+($%)$& (*$$& "& H/0O/)M& $")& 9+)+$%I)+0$+&
:0%9&H/0&+(&#%6H5((#X:/(/6"#:&%(%)*#+T&>,3&O%0&M+0"6/$&I"M0%$$&6+M&$*M+)"=+0+&:0%9&$")&
68)H/065)+0"(=+(J& I)T%& 9+M& 8& #$"))+& :/(:0+$+& :0%9& /6& #%6H5((#68)& /=& +HH+:$68)&
Y9"0:("(=& H/0& I05:+0+ZT& >,3& O%0& X:$& I+9"##$O+$+(& /6& 9":$"=O+$+(& %9& %$& +$&
"(9+#$+0"(=#.0/#R+:$&68&9]0+&I+=05((+$&"&+$&I+O/9&+))+0&+$&.0/I)+6&#/6&#:%)&)X#+#J&/=&%$&
.0/#R+:$+$#&68)&68&#.+")+&M+$&I+O/9+$&#/6&#:%)&)X#+#T&&

<(& I+$*M+)"=& M+)& %9& 9+")+M+0+(& +0& 9"+$& $")& .0"(#"..+0& H/0& 9+0M#+$$"(=& /=& I+0+=("(=& %9&
#%6H5((#X:/(/6"#:& )X((#/6O+$T& <$& +=+$& :%."$$+)& /6O%(M)+0& O9/0M%(& 0"#":/& #:%)&
I+O%(M)+#&"&#%6H5((#X:/(/6"#:+&%(%)*#+0T&S+0&H0%6=80&M+$&%$&#*#$+6%$"#:&0"#":/&:%(&I)"&
"9%0+$%$$& .8& $/& 5)":+& 68$+0& "& +(& #%6H5((#X:/(/6"#:& )X((#/6O+$#%(%)*#+T& S+(& +(+&
9%0"%($+(& "((+I]0+0& 8& +0#$%$$+& 5#":0+J& H0%6$"M"=+& .0/#R+:$/9+0#:5MM& 6+M&
#"::+0O+$#+:9"9%)+($+0&/=&M+0+$$+0&(+MM"#:/($+0+&M+&#"::+0O+$#+:9"9%)+($+&#$X00+)#+(+&
6+M&M+(&0"#":/H0"+&%)$+0(%$"9%9:%#$("(=+(T&S+(&%)$+0(%$"9+&68$+(&8&:/00"=+0+&H/0&0"#":/&
.8&+0&8&R5#$+0+&/..&:%):5)%#R/(#0+($+(&6+M&+$&0"#":/$"))+==&/=&M+0+$$+0&(+MM"#:/($+0+&M+&
5#":0+J& H0%6$"M"=+& .0/#R+:$/9+0#:5MM+(+& 6+M& +(& 0"#":/R5#$+0$& :%):5)%#R/(#0+($+T&
>%."$)+$& /6&5#"::+0O+$& /6O%(M)+0& /=#8& H)+:#"I")"$+$J& /.#R/(+0& /=& I+#)5$("(=##$0%$+="+0&
9+M&5#"::+0O+$&.8&+$&/9+0/0M(+$&#%6H5((#X:/(/6"#:&("98T&@+O%(M)"(=&%9&.0/#R+:$0"#":/&
/=& 6+$/M+0& H/0& 8& I+0+=(+& (XM9+(M"=+& 5#"::+0O+$#%9#+$("(=+0& .8& .0/#R+:$("98J&
.0/#R+:$#$*0"(=& /=& =R+((/6HX0"(=##$0%$+="+0& .8& .0/#R+:$("98& +0& "::+& $+6%& "&
G"(%(#M+.%0$+6+($+$#&9+")+M+0&H/0&#%6H5((#X:/(/6"#:+&%(%)*#+0T&&

L9/0M%(&+(&#:%)&9+0M#+$$+&=/M+0&#/6&"::+&/6#+$$+#&"&6%0:+M+0&O%0&/=#8&H8$$&/6H%$$+(M+&
.)%##T& S+$& ="#& /=#8& +:#+6.+)& .8& :/(#+:9+(#6%$0"#+0& /=& %(M0+& $")(]06"(=+0& H/0& 8&
I+O%(M)+&=/M+0&/=&9"0:("(=+0&#/6&"::+&:%(&Y+))+0&IX0Z&9+0M#+$$+#T&<(M+)"=&.0+#+($+0+#&
(/+(& +:#+6.)+0& .8& #%6H5((#X:/(/6"#:+& %(%)*#+J& O9/0%9& 9+""(9+#$+0"(=+0& 5$=RX0& +$$T&
!+")+M+0+(&=R+((/6=80&H/0&X90"=&:/0$&+(&0+::+&#+:$/09+")+M+0+J&I)%($&%((+$&H/0&,$%$+(#&
9+=9+#+(J&P+0(I%(+9+0:+$J&'9"(/0&/=&>*#$9+0:+$T&&&

!+")+M+0+(&"((+O/)M+0&"&:%."$)+$&/6&I+O%(M)"(=&%9&0"#":/&+(&O+(9"#("(=&$")&>,3E0+="6+$T&
S+$& O+$+0& M+0& %$& M+$& "& %)$+0(%$"9%(%)*#+(& #:%)& I+(*$$+#& "((=%(=#M%$%& H0%& +=(+&
5#"::+0O+$#%(%)*#+0J& O9/0& M+$& I+0+=(+#& H/09+($("(=#9+0M"+0& /=& #.0+M("(=#68)& .8& M+&
5)":+&5#"::+0O+$#+)+6+($+(+T&eR+((/6&5#"::+0O+$#%(%)*#+(&H80&+(&I+0+=(+$&M"0+:$+&M+(&
#*#$+6%$"#:+&5#"::+0O+$+(&#/6&+0&0+)+9%($& H/0&#$%$+(T&<(& H80&6+M&#+=&I)T%T& H/0#:R+))+0& "&
#*#$+6%$"#:& 5#"::+0O+$& :(*$$+$& $")& "(9+#$+0"(=#5$="H$+(J& 9%0"%#R/(+0& "& ("98+$& .8& M+(&
#*#$+6%$"#:+& 5#"::+0O+$+(& :(*$$+$& $")& (*$$+9"0:("(=+(+& /=& "::+& 6"(#$& 9%0"%#R/(+0& "&
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Vista Analyse AS 28&

O9/0M%(&5#"::+0O+$+(&"&(*$$+&)X#+#&/..&/9+0&.0/#R+:$+$#&)+9+$"MT&S+$&O+$+0&%$&M+$$+&="0&+$&
#":0+0+& 5$$0*::& H/0& M+(& #*#$+6%$"#:+& 5#"::+0O+$+(& +((& +$& #R%I)/(6+##"=& 0"#":/$"))+==& "&
:%):5)%#R/(#0+($+(T&S+$&=+(+0+))+&0"#":/$"))+==+$&"&:%):5)%#R/(#0+($+(&=RX0+#&M+0H/0&"::+&
=R+)M+(M+&H/0&.0/#R+:$+0&#/6&H%))+0&"((&5(M+0&#$%$+(#&0+=)+0&H/0&+:#$+0(&:9%)"$+$##":0"(=T&&

50M W8+8-'-9%7-1)-$-#-%
16$6#)%+ '#-'#%#)& O%0& 5$%0I+"M+$& +(& +=+(& L8(MI/:& 3`2& >/(#+:9+(#%(%)*#+0& #/6& ="0&
9+")+M("(=& "& =R+((/6HX0"(=& %9& :/(#+:9+(#%(%)*#+0& H/0& "(9+#$+0"(=+0& "& 9+=& /=&
:/))+:$"9$0%H"::$")$%:T& L8(MI/:+(& %(="0& I)%($& %((+$& O9/0M%(& 5)":+& (*$$+:/6./(+($+0&
Y$0%H":%($J& $0%(#./0$I05:+0& /=& /.+0%$X0(*$$+ZJ& 5)*::+0J& #$X*& /=& )5H$H/050+(#("(=J&
I5M#R+$$E& /=& #:%$$+:/#$(%M& #%6$& 0+#$9+0M"+0& #:%)& 9+0M#+$$+#& "& :0/(+0T& !"M+0+& %(="0&
O8(MI/:+(& O9/0M%(& "::+E.0"##%$$+& :/(#+:9+(#+0& #/6& )%(M#:%.#4I*I")M+J& (]06")RX& /=&
H0")5H$#)"9J&:5)$50E&/=&(%$506")RX&#%6$&(%$500+##50#+0&#:%)&I+O%(M)+#T&L8(MI/:+(&="0&/=#8&
9+")+M("(=& "& O9/0M%(& $")$%:+(+#& :/(#+:9+(#+0& H/0& )/:%)$& /=& 0+="/(%)$& (]0"(=#)"9J&
I/#+$$"(=#6X(#$+0J&#+($+0#$05:$50J&%0+%)I05:#5$9":)"(=&6T9T&:%(&5$0+M+#T&&

Q#/)A$)#'#/=#6&O%0&/=#8&5$%0I+"M+$&+(&+=+(&9+")+M+0&#/6&="0&0+$("(=#)"(R+0&H/0&O9/0M%(&
(*$$+E:/#$(%M#%(%)*#+0& %9& "(9+#$+0"(=+0& "& "(H0%#$05:$50J& "(:)5M+0$& M0"H$#E& /=&
9+M)":+O/)M#.0/#R+:$+0J& #:%)& =R+((/6HX0+#T& !+")+M+0+(& ="0& .8& $")#9%0+(M+& 68$+& #/6&
,$%$+(#& 9+=9+#+(#& 9+")+M+0& I)%($& %((+$& %(9"#("(=& .8& O9/0M%(& 5)":+& +HH+:$+0& #:%)&
:9%($"H"#+0+#&/=&9+0M#+$$+#T&S+(& "((+O/)M+0&/=#8&0+$("(=#)"(R+0& H/0&O9/0M%(&5#"::+0O+$&
#:%)& I+O%(M)+#J& O+05(M+0& I+#:0"9+)#+0& %9& HX)#/6O+$#%(%)*#+0& #/6& /6O%(M)+0& I8M+&
#*#$+6%$"#:&/=&5#*#$+6%$"#:&0"#":/T&

50X ?-1)-$-#-%%%
S+$&+0&5$%0I+"M+$&5$:%#$&$")&9+")+M+0+&H/0&5)":+&$+6%&5(M+0&>,3E/=&>,1E0+="6+$J&M"##+&+0&
.0+#+($+0$& .8& OR+66+#"M+(& $")& \/(K+.$E.0/=0%66+$& Y+$& H/0#:("(=#.0/=0%6& 5(M+0&
ANA_& #/6& O%0& M%((+$& =05(()%=+$& H/0& 5$%0I+"M+)#+(& %9& >!_4>,3E.0/#+##+(Z& "&
G"(%(#M+.%0$+6+($+$#&(%9(T&GX)=+(M+&5$:%#$&H"((+#&.8&VVVTK/(K+.$T($(5T(/&Y%))+&+0&H0%&
122DZ^&

• !+")+M+0& (0T& 3^& S+$& #+($0%)+& #$*0"(=#M/:56+($+$T& @%#+0$& .8& +$& 5$:%#$& 5$%0I+"M+$&
5(M+0&)+M+)#+&%9&S/90+&?($+0(%$"/(%)&',&

• !+")+M+0&(0T&1^&G+))+#&I+=0+.#%..%0%$&>,1&
• !+")+M+0&(0T&[^&G+))+#&I+=0+.#%..%0%$&>,3&
• !+")+M+0& (0T& `^& ,*#$+6%$"#:& 5#"::+0O+$T& @%#+0$& .8& +$& 5$:%#$& 5$%0I+"M+$& 5(M+0&

)+M+)#+&%9&S/90+&?($+0(%$"/(%)&',&
• !+")+M+0&(0T& F^&>/#$(%M#+#$"6+0"(=T&@%#+0$&.8& +$&5$:%#$&5(M+0& )+M+)#+& %9&Q+$"+0&

',T&
S+$& O+$+0& .8& OR+66+#"M+(& %$& !+")+M+0& (0T& a& Q%0:+M#5#"::+0O+$& H/0$#%$$& +0& 5(M+0&
5$%0I+"M+)#+T&&

<$$+0#/6& #$%$5#+(& $")& M"##+& M/:56+($+(+& +0& 5:)%0& /=& M+& #+0& 5$& $")& 8& O%& 9]0$& )"$+& :R+($&
I)%($&M+&#/6&O%0&O%$$&%(#9%0&H/0&8&=R+((/6HX0+&>!_E+0&O%0&9"&9%)=$&8&"::+&=8&(]06+0+&
"((&.8&"((O/)M+$&"&M/:56+($+(+T&!"&$"))%$+0&/##&)":+9+)&8&#$"))+&+$&#$/0$&#.X0#68)#$+=(&9+M&
H/068)+$& /=& 68)=05..+(& H/0& M+& H/0+)"==+(M+& 9+")+M+0(+T& e"$$& %$& >,3& #:%)& ="& +(& 3$-4(-&
:9%)"$+$##":0"(=& %9& +$& I+#)5$("(=#=05(()%=& +0& M+$& 9%(#:+)"=& 8& #+& %$& M+& #/6& #:%)&
=R+((/6HX0+& :9%)"$+$##":0"(=+(& +))+0& 5$%0I+"M+& >!_E+0& O%0& I+O/9& H/0& 9+")+M+0+& .8& +$&
#8.%##&/9+0H)%$"#:&("98T&&
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Vista Analyse AS 29&

23T2FT1232& O%0& \/(K+.$E.0/=0%66+$& #+(M$& HX)=+(M+& H"0+& 5$:%#$& $")& 9+")+M+0+& 5$& .8&
OX0"(=^&

• !+")+M+0&(0T&D^&A5))%)$+0(%$"9+$T&&
• !+")+M+0&(0T&B^&_$%0I+"M+)#+&%9&>!_4>bEM/:56+($+0&
• !+")+M+0&(0T&32^&Q8)#$05:$50&
• !+")+M+0&(0T&33^&>/(#+.$9%)=&/=&M+$%)R+0"(=#=0%M&&

50Y 67+)18-89913#1'.99O98-,-8%1%8#+'9:"#89-38"#-'%9-88%C#+%
*+,C-#$9-)9$-:+#8-,-'8-8%
>9%)"$+$##":0"(=##*#$+6+$& Y>,3& /=& >,& 1Z& H/0& $0%(#./0$#+:$/0+(& /6$%)+#& "& M+& 80)"=+&
#$%$#I5M#R+$$+(+&5(M+0& ,%6H+0M#+)#M+.%0$+6+($+$T& ?&AN7& Y,$T6+)MT& (0T& 3F& Y122DE122BJ&
:%.T1T1T1Z& ="#& M+$& +(& =05(M"=& =R+((/6=%(=& %9& +0H%0"(=+0& H0%J& /=& O/)M("(=+0& $")& >,3E
/0M("(=+(&#/6&+)+6+($&"&.)%(.0/#+##+(&#8&)%(=$T&&&

GX)=+(M+&"M+($"H"#+0$+&5$H/0M0"(=+0&950M+0+#&#/6&#.+#"+)$&0+)+9%($+^&&

• S+$&+0&:0+9+(M+&8&H8&$")&#$0%$+="#:+&950M+0"(=+0&"&$"M)"=&H%#+&H/0M"&M+$&#$"))+0&#$/0+&
:0%9&$")&"(H/06%#R/(&/6&%)$+0(%$"9+&)X#("(=+0&H/0&$0%(#./0$5$H/0M0"(=+(+T&&

• ?(H/06%#R/(&/6&:/#$(%M+0&/=&+HH+:$&%9&$")$%:&6+M&+(&0"6+)"=&=0%M&%9&#"::+0O+$&"&
%(#)%=+(+&+0&/H$+#$&"::+&$")=R+(=+)"=&"&+(&$"M)"=&H%#+&%9&.)%()+=="(=+(T&&

• >,3E.0/#+##+(& $")#$0+I+0& +(& H%=)"=& $")(]06"(=&6+M& 0%(=+0"(=& %9& %)$+0(%$"9+(+& "&
O+(O/)M& $")& #%6H5((#X:/(/6"#:& )X((#/6O+$J& O9/0& .0"##%$$+& /=& "::+& .0"##%$$+&
+HH+:$+0& #:%)& 6+M$%#T& ?& .0%:#"#& +0& #%6#."))+$& 6+))/6& H%=& /=& ./)"$"::& #/6& >,3E
.0/#+##+(&)+==+0&/..&$")&:0+9+(M+T&

• <$%$+(+& O%0& "& #"(& .)%()+=="(=& (/06%)$& )%=$& $")& =05((& I8M+& ./)"$"#:+& 68)& O9/0&
9"0:("(=+(& :%(& I+0+=(+#& "& +(& #%6H5((#X:/(/6"#:& %(%)*#+& /=& ./)"$"#:+&
68)4O+(#*(&#/6&"::+&+0&.0"##%$$+T&?&$"))+==&9")&M+$&/H$+&9]0+&68):/(H)":$+0T&,]0)"=&
=R+)M+0& M+$$+& +(& M+)& 6")RX68)J& M"#$0":$#./)"$"#:+& 68)& /=& H0%6:/66+)"=O+$& H/0&
=8+(M+& /=& #*:)+(M+T&Q8)+(+& +0& ="$$& I)T%T& =R+((/6& 0+=R+0"(=+(#& 0+$("(=#)"(R+0& $")&
AN7&1232E123BT&Q+$/M+(+&#/6&%(9+(M+#& "&>,3E#%66+(O+(=J&6+M&#."##"(=& "((&
6/$& (/+(& H8& I+O/9& /=& 68)J& O%0& HX0$& $")& +(& $*M+)"=& M0+"("(=& 6/$& 8& 9+:$)+==+&
:/(:)5#R/(+(+& "& #%6H5((#X:/(/6"#:+& %(%)*#+0& #$+0:+0+& /=& %$& M+& +:#$+0(+&
:/(#5)+($+0& 9+)=+0& "::+& 8& %(I+H%)+& 9"M+0+& .)%()+=="(=& .8& .0/#R+:$& #/6& O%0&
(+=%$"9&#%6H5((#X:/(/6"#:&)X((#/6O+$T&

• S+$& +0& 9%(#:+)"=& 8& 950M+0+& M+& #%6H5((#X:/(/6"#:+& 9"0:("(=+(+& %9& %))+&
9"0:+6"M)+0& YH/0& +:#+6.+)& %0+%).)%()+=="(=Z&/=& 8&I+0+=(+&%))+& +HH+:$+0J& #+)9&/6&
M+$$+&"&.0"(#"..+$&#:%)&9]0+&"9%0+$%$$&"&M+&#%6H5((#X:/(/6"#:+&%(%)*#+(+T&&
&

7/$+(#"+))+& =+9"(#$+0& #/6& /6$%)+#& /=& 950M+0+#& #/6& 0+)+9%($+& H/0& +9%)5+0"(=+(#&
.0/I)+6#$"))"(=+0^&&

• >,3&O%0&="$$&(*$$"=+&H%=)"=+&"((#."))&$")&M+(&./)"$"#:+&.0/#+##+(T&

• >,3E/0M("(=+(& :%(& H/0+(:)+& M+(& .8HX)=+(M+& .)%()+=="(=+(& +$$+0& .)%(E& /=&
I*=("(=#)/9+(T&

50Z L#KC81'.%D%98O#1'.9$"34,-'8-#J%#+,,-#%".%91.'+)-#%
eR+((/6=%(=+(& %9& #$*0"(=#M/:56+($+0& /=& 9+")+M+0+& 0+M+=RX0& H/0& I%:=05((+(& /=&
H/068)+$& 6+M& >,3E/0M("(=+(T& L+(#":$+(& +0& 8& I"M0%& $")& 0++))+& ./)"$"#:+& 9%)=& /=&
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Vista Analyse AS 30&

.0"/0"$+0"(=+0&"&H/0I"(M+)#+&6+M&#$/0+&"(9+#$+0"(=#.0/#R+:$+0&"&$0%(#./0$#+:$/0+(T&S+$$+&
#:%)& #":0+#& =R+((/6& :9%)"$+$##":0"(=& %9& I+#)5$("(=#=05(()%=+$& "& $"M)"=H%#+(& M+0&
#%66+(O+(=+(& 6+))/6& I+O/9J& 68)J& %)$+0(%$"9+& )X#("(=+0& 6+M& :/(#+:9+(#+0& /=&
:/#$(%M+0&#:%)&9]0+&5$0+M+$&.8&+$&$")#$0+::+)"=&("98T&&

L9"#&/0M("(=+(&#:%)& H5(=+0+&+$$+0&O+(#":$+(&9")&#$%$+(& "&#$X00+&=0%M&+((&$"M)"=+0+& )+==+&
.)%(.0+6"##+0& H/0& )/:%)$& /=& 0+="/(%)$& .)%(%0I+"M& =R+((/6& 8& #$"))+& #$X00+& :0%9& $")&
.0"/0"$+0"(=+0& %9& /9+0/0M(+M+& Y(%#R/(%)+Z& 68)& "& #$%$)"=+& "(9+#$+0"(=#.0/#R+:$+0& "&
$0%(#./0$#+:$/0+(T& ?& M"#:5#R/(+(& %9& :9%)"$+$##":0"(=#/0M("(=+(& 68& M+$& M+0H/0& #:"))+#&
6+))/6& .0/I)+6#$"))"(=+0& 0+$$+$& 6/$& 0/))+E& /=& %(#9%0#M+)"(=+(& 6+))/6&
H/09%)$("(=#("98+(+J& /=& O9/0M%(&>,3& O%0& H5(=+0$& "& H/0O/)M& $")& H/068)+$& /0M("(=+(& #:%)&
$R+(+T&&

2*%:6-#&.%&).>+*'+&336'3.&((&-.LNO.Z.A"-%&++&.B*--6&-&-[..
>,3& /=& >!_& +0& +$& (*$$& +)+6+($& "& .)%(H%#+(& /=& #:%)& :/66+& HX0& M+(& $0%M"#R/(+))+&
.)%()+=="(=+(& +$$+0& 7@bT& e"$$& M+(& )%(=+& .)%(O/0"#/($+(& I%:& "(9+#$+0"(=#.0/#R+:$& "&
$0%(#./0$#+:$/0+(J& +0& M+$& 0"6+)"=& 8& H/09+($+& 5)":+& H/06+0& H/0& /9+0=%(=#.0/I)+6+0T& ?&
$"))+==& 6+MHX0+0& /0M("(=+(& +(& $*M+)"==RX0"(=& %9& I+#)5$("(=#6*(M"=O+$+(& H/0& #$%$)"=+&
"(9+#$+0"(=+0J& (/+& #/6& "& .0%:#"#&6+MHX0+0& %$& #$%$+(& I)"0& +(& #$+0:+0+& .0+6"##="9+0& H/0&
0+="/(%)E&/=&)/:%)&.)%()+=="(=&9+M&"(9+#$+0"(=+0&"&$0%(#./0$"(H0%#$05:$50T&&

>,3& /=& >!_& O%(M)+0& "& O/9+M#%:& /6& 8& 5$%0I+"M+& =/M+& I+#)5$("(=#=05(()%=T& A80&
/0M("(=+(&+0&H5))$&5$& "6.)+6+($+0$&#:%)&M"##+&.0/#+##+(+&=R+((/6HX0+#&HX0&.)%()+=="(=&
+$$+0& 7@bJ& 6+M& $")OX0+(M+& .)%(.0/=0%66+0& /=& :/(#+:9+(#5$0+M("(=+0& #+$$+#& "& 9+0:T&
>/(#+:9+(#5$0+M("(=+0& Y>_Z& /=& .)%(.0/=0%66+0& +$$+0& 7@b& +0& /=#8&
I+#)5$("(=#=05(()%=T&<(&>_&O%0&M+##5$+(&H)+0+&/9+0)%..+(M+&5$0+M("(=#$+6%+0&6+M&M+$&
#/6&:0+9+#&"&+(&>!_T&<(&9+#+($)"=&H/0#:R+))&+0&%$&+(&>!_&#:%)&9]0+&.8&+$&6+0&/9+0/0M(+$&
("98J&/=&%$&M+(&0+$$+0& #+=&6/$&:/(#+.$5+))+& )X#("(=+0J&6+(#&+(&>_& "& #$X00+&=0%M&0+$$+#&
6/$&9%0"%($+0&"((+(H/0&+(&Y+))+0&H)+0+Z&9%)=$+&:/(#+.$5+))+&)X#("(=+0T&>0%9+(+&#/6&#$"))+#&
$")&5$%0I+"M+)#+(&%9&M+&5)":+&I+#)5$("(=#=05(()%=+(+&+0&"&%))&O/9+M#%:&#%66+(H%))+(M+J&
6+(& #5..)+0+0& O9+0%(M0+& .8& (/+(& .5(:$+0T& @+#)5$("(=#=05(()%=& H/0%(:0+$& "&
5$0+M("(=#"(#$05:#+(& /=& #$%$+(#& X:/(/6"0+=)+6+($& #$"))+0& #$X00+& :0%9& $")&
#%6H5((#X:/(/6"#:+&%(%)*#+0&/=&0"#":/950M+0"(=+0&+((&>_EH/0#:0"H$+(T&>_EH/0#:0"H$+(&
#$"))+0&$*M+)"=+0+&:0%9&/6&%$&5$0+M("(=+(&c%=$4+A#%=/('#+'(/=)()-#/+30/+2(4.8+0-+%$23?))+
$'+ )9#+ 02/7"#/+ 30/+ ?6A9--()-+ #44#/+ '#%#)64(-+ #)"/#6+ $/#$4A/?=+ (+ #=%(%6#/#)"#+
A9--#02/7"#/:+ G#6+ %=$4+ 0-%7+ -(%+ #)+ '?/"#/()-+ $'+ '(/=)()-#)#+ $'+ "#+ %$24#"#+
$/#$4A/?=%#)"/()-#)#+30/+2(4.8+0-+%$23?))FT&&

N0%M"#R/(+)$& I05:+#& M+$& 5)":+& H/06+0& H/0& :/(#+:9+(#6%$0"#+0& +))+0& H)+068)#%(%)*#+0& "&
:/(#+:9+(#5$0+M("(=+0T& !+0M#+$$"(=& %9& 5)":+& +HH+:$+0& +0& 6"(M0+& 9%()"=T& ?& 5$0+M("(=+0&
5(M+0& 5$0+M("(=#"(#$05:#+(& /=& X:/(/6"0+=)+6+($+$& 9+0M#+$$+#& $0%M"#R/(+)$& #+$$& H)+0+&
+HH+:$+0J& #%6$"M"=& #/6& M+& #%6)+M+& +HH+:$+(+& #++#& "& H/0O/)M& $")& :/#$(%M+0& Y"(:)5M+0$&
0"#":/Z& #/6& I+)%#$+#& #$%$#I5M#R+$$+$T& >/(#+:9+(#6%$0"#+0& +0& #/6& 9"#$& H/0%(J& /=#8&
I+#:0+9+$&"&9+")+M+0+(&H/0&#%6H5((#X:/(/6"#:+&%(%)*#+0J&/=&+0&+(&6+$/M+&#/6&I+(*$$+#&
H/0&8&O8(M$+0+&+HH+:$+0&#/6&"::+&:%(&9+0M#+$$+#T&&

70"(#"."+)$& #+$$& +0& M+$& "::+& H/06+))+& 6/$#+$("(=+0& 6+))/6& :0%9+(+& $")&
I+#)5$("(=#=05(()%=& H/0& +$& :/(#+.$9%)=& /=& 5$0+M("(=#=05(()%=+$& #/6& :0+9+#& H/0& M+&
.8HX)=+(M+& .)%(.0/#+##+(+T& <(& >!_&6+M& :9%)"$+$##":0"(=& IX0& M+0H/0& :5((+& ="& +$& =/M$&
=05(()%=&H/0&M+&.8HX)=+(M+&.)%(.0/#+##+(+T&S+$&:%(&)":+9+)&9]0+&0++))+&I%00"+0+0&"&H/06&
%9&5)":&H/09%)$("(=#6+##"=+&$0%M"#R/(+0&5(M+0&M+&5)":+&0+=+)9+0:+(+J&.0/H+#R/(#=0+(#+0J&
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Vista Analyse AS 31&

5)":+& #*(& .8& =0+(#+(& 6+))/6& H%=& /=& ./)"$"::J& /=& 0++))+& 68):/(H)":$+0& 6+))/6&
H/09%)$("(=#("98+(+& #/6& :%(& M%((+& I%00"+0+0&6/$& +$& 9+)H5(=+0+(M+& #%69"0:+&6+))/6&
>!_& /=& .)%()+=="(=& +$$+0& 7@bT& S+$$+& I+)*#+#& =R+((/6& "($+09R5+(+& /=&
#.X00+5(M+0#X:+)#+(&"&(+#$+&:%."$$+)T&&

G"++&-."3.%P+#"'A+6#(&-.Z.6''9'&:-6'3.*:.>"+6(69#&.:*+3[.
G*):+#:/665(+(& O%0& 9+M& 0+9"M+0"(=+(& %9& 7@b& H8$$& +(& #$+0:+0+& 0/))+& "& M+(& 0+="/(%)+&
.)%(.0/#+##+(J&.%0%))+)$&6+M&%$&#$%$+(&=R+((/6&>,3&O%0&#$0%66+$&"((&#$*0"(=+(&6+M&/=&
:0%9+(+& $")& #$%$)"=+& "(9+#$+0"(=+0T& ,%6H+0M#+)#M+.%0$+6+($+$& O%0& /=#8& 5$%0I+"M+$& +(&
68)#$05:$50& 6+M& #$X00+& 9+:$& .8& 68)E& /=& 0+#5)$%$#$*0"(=& H/0& 8& :5((+& #$*0+&
0+##50#"((#%$#+(& #)":& %$& M+& ./)"$"#:+& 68)+(+& H/0& $0%(#./0$./)"$"::+(& (8#& 6+#$& 65)"=&
+HH+:$"9$T& S+$$+& :%(& #(+90+& "((& 68)/608M+(+& H/0& #$%$)"=+& "(9+#$+0"(=#6"M)+0& "&
$0%(#./0$#+:$/0+(&6+M&6"(M0+&9+:$&.8&0+="/(%)+&/=&)/:%)+&68)T&&

<0H%0"(=+(+&,%6H+0M#+)#M+.%0$+6+($+$&0+M+=RX0&H/0&#8&)%(=$J&$*M+0&.8&%$&/0M("(=+(&O%0&
HX0$& $")& +(& M0+"("(=& 6/$& 8& 9+:$)+==+& :/(:)5#R/(+(+& "& #%6H5((#X:/(/6"#:+& %(%)*#+0&
#$+0:+0+J&(/+&#/6&:%(&HX0+&$")&%$&%)$+0(%$"9+0&6+M&0+)+9%($+&Y"::+&.0"##%$$+Z&+HH+:$+0&.8&
%(M0+& 68)/608M+0& 0"#":+0+0& 8& H%))+& 5$T& L+(#":$+(& 6+M& >,3& +0& 8& $*M+)"==RX0+&
9%)=65)"=O+$+0& #)":& %$& 0+=R+0"(=+(& :%(& H8& +$& I+M0+& I+#)5$("(=#=05(()%=& $"M)"=& "&
.)%(.0/#+##+(T& S+0#/6& :9%)"$+$##":0"(=+(& H/0+=0".+0& ./)"$"#:+& %99+"("(=+0& /=&
.0"/0"$+0"(=+0&=R+((/6&8&#(+90+&"((&M+&./)"$"#:+&9%)=65)"=O+$+(+J&9")&M+$$+&9]0+&"&#$0"M&
6+M& /0M("(=+(#& H/068)T& S+$$+& O%(M)+0& "& #8& $")H+))+& /6& O9/0M%(& :9%)"$+$##":0"(=+(&
=R+((/6HX0+#T&?&M+&9"M+0+&5(M+0#X:+)#+(+&Y:%.T&[&/=&`Z&9")&9"&M+0H/0&#.+#"+)$&950M+0+&/6&
/0M("(=+(& #(+90+0& "((& M+$& ./)"$"#:+& O%(M)"(=#0/66+$& /=& /6& +HH+:$+0& Y./#"$"9+& /=&
(+=%$"9+Z&.8&%(M0+&68)/608M+0&/=&68):/(H)":$+0&I)"0&$")H0+M##$"))+(M+&I+O%(M)+$T&&
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Vista Analyse AS 33&

B0 6"'9-:87+).48#-$'1'.-#%".%37+)18-89913#1'.9$"34,-'8-#%

?& M+$$+& :%."$)+$& 0%../0$+0+0& 9"& 0+#5)$%$+(+& H0%& =R+((/6=%(=+(& %9& >!_+(+& /=&
:9%)"$+$##":0"(=#M/:56+($+(+T& -%../0$+0"(=+(& +0& O/)M$& .8& +$& /9+0/0M(+$& ("98T&
-+#5)$%$+(+& H0%& M+$$+& :%."$)+$& "((=80& #/6& +(& M+)& %9& M+$& +6."0"#:+& =05(()%=+$& H/0& M+(&
#%6)+M+&+9%)5+0"(=+(&#/6&=RX0+#&"&:%."$$+)&aT&&

>%."$)+$& =80& =R+((/6& M+& H"0+& M/:56+($+(+& #/6& #:%)& :9%)"$+$##":0+#l& I+O/9#%(%)*#+(J&
#$0%$+="M/:56+($+$& Y6+M& 68)H/065)+0"(=+0ZJ& :0%9M/:56+($+$& /=& %)$+0(%$"9%(%)*#+(T&
S/:56+($=R+((/6=%(=+(&O%0&9]0$&0+$$+$&6/$&+9+($5+))+&H/0#:R+))+0&"&=R+((/6HX0"(=+(&
%9& :9%)"$+$##":0"(=#%0I+"M+$T& S+$& +0& #X:$& +$$+0& H/0#:R+))+0& "&6+$/M+I05:J& 9+:$)+=="(=+0J&
H/05$#+$("(=+0&#/6&=RX0+#J&/=&M%$%=05(()%=+$&#/6&I+(*$$+#T& &?&$"))+==&+0&M+$&950M+0$&/6&
M+$& +0& #*#$+6%$"#:+& H/0#:R+))+0& 6+))/6& :9%)"$+$##":0"(=#6")RX+(+& 6O$& <'$& #/6&
:9%)"$+$##":0+#& /=& ="#& /..6+0:#/6O+$& "& .0/#+##+(T& S/:56+($%(%)*#+(& O%0& 9]0$& 0+$$+$&
6/$&8&H8&+$&+6."0"#:&=05(()%=&H/0&8&:5((+&#9%0+&.8&HX)=+(M+&+9%)5+0"(=##.X0#68)^&&

• HJK+%02+A#%4?6)()-%-/?))4$-T&N")H0+M##$"))+0&M/:56+($%#R/(+(&:0%9&#/6&HX)=+0&%9&
H/068)+$&6+M&/0M("(=+(;&&&

• H0)%?4#)62(4.8#/%+-.#))0238/()-+$'+='$4(6#6%%(=/()-J&6+M&#]0)"=&9+:$&.8&/6&M+$&+0&
H/0#:R+))+0& 6+))/6& M+& +(:+)$+& :/(#5)+($6")RX+(+& 6O$T& =R+((/6HX0"(=+(& %9& +$&
:/(:0+$& :9%)"$+$##":0"(=#%0I+"M& /=& /6&M+$$+& "& #8& H%))& :%(& 9]0+& $")& O"(M+0& H/0& +(&
9+)H5(=+0+(M+&/0M("(=T&&

• K)"#/4$-+30/+$'"#==()-+$'+274=0)34(=6#/:+e"0&M/:56+($%#R/(+(&+(&$")H0+M##$"))+(M+&
%9M+::"(=&%9&68):/(H)":$+0;&&

• G$6$=/$':+>%(&/0M("(=+(&H/0+(:)+#&(/+&#)":&%$&M%$%:0%9+$&I)"0&6+0&I+=0+(#+$&5$+(&
%9&I+#)5$("(=#=05(()%=+$&#9+::+#;&

?&M+(&=0%M&9"&O%0&H5((+$&M+$&(XM9+(M"=&H/0&+9%)5+0"(=+(&O%0&9"&="$$&(/+&6+0&5$M*.+(M+&
M0XH$"(=+0&%9&6+$/M"#:+&$")(]0(]06"(=+0&#/6&+0&I05:$&"&>!_+0&/=4+))+0&%9&>,&5(M+0&M+&
+(:+)$+& M+)M/:56+($+(+T& S+$& 0+H+0+0+#& "::+& H0%& M+& +(:+)$+& >!_+(+& /=& >,E0%../0$+(+&
M"0+:$+T&-%../0$+0"(=+(&+0&0+$$+$&6/$&/608M+0&M+0&9"&H"((+0&#*#$+6%$"#:+&H/0#:R+))+0&6O$&
6+$/M+9%)=& /=& =R+((/6HX0"(=& %9& :9%)"$+$##":0"(=#.0/#+##+(T& !"& O%0& "::+& #+$$& M+$& #/6&
+9%)5+0"(=+(#& 6%(M%$& 8& 950M+0+& :9%)"$+$+(& .8& =R+((/6HX0"(=+(& %9& M+& +(:+)$+&
:9%)"$+$##":0"(=#%0I+"M+(+T& S+0"6/$& O%0& 9"& "& +(:+)$+& $")H+))+0& ="$$& +(& 950M+0"(=& %9&
:9%)"$+$##":0+#&6+$/M+9%)=&/=&9+:$)+=="(=&M+0&M+$$+&:%(&O%&I+$*M("(=&H/0&#.X0#68)&/6&
/0M("(=+(&H5(=+0+0&"&H/0O/)M&$")&H/068)+$T&&L9+0$&M+):%."$$+)&%9#)5$$+0&6+M&+(&M0XH$"(=&%9&
H5((+(+& /=& +(& 950M+0"(=& %9& >!_4>,3E.0/#+##+(& I%#+0$& .8& M+& +(:+)$+& M/:56+($+(+T&
'9#)5$("(=#9"#&"&:%."$$+)&[TC&="0&9"&+(&#%6)+$&950M+0"(=&%9&H5((+(+&H0%&M/:56+($%(%)*#+(&
%9&>!_+0&/=&>,E0%../0$+0T&&

B0/ 2-("79+'+)O9-'%
@+O/9#%(%)*#+(&O%0& +(& #+($0%)& 0/))+& "& >!_4>,3& =R+((/6&8& 0+M+=RX0+& H/0& O9"):+& I+O/9&
+))+0& .0/I)+6& M+$& .8$+(:$+& "(9+#$+0"(=#.0/#R+:$+$& #:%)& M+::+T& ?& /=& 6+M&
"(9+#$+0"(=#.0/#R+:$+(+& #/6& 950M+0+#& 5(M+0& /0M("(=+(& +0& .8& /9+0& a22& 6"))"/(+0&
:0/(+0J&+0&M+$&0"6+)"=&8&H/09+($+&%$&M+$&0+M+=RX0+#&H/0&#%6H5((#I+O/9+(+&#/6&)"==+0&$")&
=05((& H/0& $")$%:+$T& _$+(& +$& I+O/9& +))+0& .0/I)+6& #/6& #:%)& )X#+#J& +0& M+$& 9%(#:+)"=& 8&
)+="$"6+0+&I05:&%9&:(%..+&"(9+#$+0"(=#6"M)+0&.8&+$&$")$%:T&&
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Vista Analyse AS 34&

@+O/9+$& Y+))+0& I+O/9+(+Z& #/6&M%((+0& 5$=%(=#.5(:$+$& H/0& .0/#R+:$+$& /6$%)+#& #/6&M+$&
5/0%.#=6?648%#)"#+A#<0'#6T&&

?& OO$& 0%66+%9$%)+(& #:%)& M+$& %))+0+M+& "& I+O/9#%(%)*#+(& =RX0+#& +(& HX0#$+& $+#$& %9& /6&
$")$%:+$& M+$& $+(:+#& .8& "((H0"0& M+$& "M+($"H"#+0$+& I+O/9+$& .0/#R+:$+$& +0& 6+($& 8& M+::+T&
70/#R+:$+0& #/6& "::+& $")H0+M##$"))+0& M+((+& HX0#$+& $+#$+(& :%(& "& HX)=+& 0%66+%9$%)+(&
%9#)5$$+#& +))+0& #+(M+#& $")I%:+& $")& .0/#R+:$+"+0& H/0& +(& +9+($5+))& 9"M+0+& I+%0I+"M"(=& +))+0&
%9#)5$("(=T&?&/=&6+M&.0/#R+:$+(+&:0+9+0&+(&H5))HX0$&:9%)"$+$##":0"(=&HX0&H0+6)+==+)#+&H/0&
./)"$"#:& I+#)5$("(=J& ="#& >,& =R+((/6& M+((+& I+#$+66+)#+(& #$/0& "((H)*$+)#+& /9+0& O9"):+&
.0/#R+:$&Y/=&.0/#R+:$5$H/06"(=+0Z&#/6&)+==+#& H0%6&H/0&./)"$"#:&I+#)5$("(=T&S+$$+&#$"))+0&
+$$+0& 980+& 950M+0"(=+0& :0%9& $")& $0%(#.%0+($+& 950M+0"(=+0& %9& M+& .0/#R+:$5$)X#+(M+&
I+O/9+(+& /=& :/(#"#$+(#& .8& $9+0#& %9& :9%)"$+$##":0"(=#6")RX+(+T& ?& 980& =R+((/6=%(=& %9&
I+O/9#%(%)*#+(+& O%0& 9"& M+0H/0& )%=$& #.+#"+)$& 9+:$& .8& 8& 950M+0+& O9"):+& 6+$/M+0& /=&
.0"(#"..+0&>,&O%0&I+(*$$+$&"&M+((+&M+)+(&%9&:9%)"$+$##":0"(=#.0/#+##+(T&&

-%66+%9$%)+(&:0+9+0&/=#8&+(&:%0$)+=="(=&%9&$")$%:+$#&"($+0+##+($+04%:$X0+0T&S+$&+0&"::+&
.0+#"#+0$& O9"):+$& ("98& M+((+& :%0$)+=="(=+(& #:%)& 9]0+& .8& +))+0& O9"):+(& H5(:#R/(& M+((+&
:%0$)+=="(=+(&#:%)&O%&"&%(%)*#+(T&L+0&:%(&M+$&$+(:+#&$/&*$$+0.5(:$+0&W&H0%&+(&/9+0/0M(+$&
"M+($"H"#+0"(=&%9&"($+0+##+($+0&/=&%:$X0+0&#/6&I+0X0+#&%9&$")$%:+$&Y"(:)5M+0$&O9/0M%(&M+&
I+0X0+#ZJ&$")&+(&H5))#$+(M"=&"($+0+##+($4%:$X0%(%)*#+&#/6&/=#8&"(:)5M+0+0&+(&:%0$)+=="(=&
%9& O9"):+& I+O/9& /=& "($+0+##+0& M+& 5)":+& "($+0+##+($+(+& O%0& "& H/0O/)M& $")& $")$%:+$T& ?&
5$=%(=#.5(:$+$&+0&M+$&0"6+)"=&8& H/05$#+$$+&%$&("98+$&.8& "($+0+##+($:%0$)+=="(=&$").%##+#&
.0/I)+6#$"))"(=+(& "& .0/#R+:$+$T& ?& =R+((/6=%(=+(& %9& >!_+(+& /=& >,E0%../0$+(+& O%0& 9"&
#.+#"+)$& #+$$& +$$+0& O9"):+(& 0/))+& "($+0+##+($:%0$)+=="(=+(& O%0& "& .0/#R+:$+$& /=&
I+=05((+)#+(&H/0&9%)=$+&("98&.8&W&/=&:9%)"$+$##":0+0+#&:0%9&$")&W&:%0$)+=="(=+(T&&

>%."$)+$& #$%0$+0& 6+M& +(& .0+#+($%#R/(& /=& M0XH$"(=& %9& 0+)+9%($+& 6+$/M+0& H/0& +(&
I+O/9#%(%)*#+T&L+(#":$+(&6+M&=R+((/6=%(=+(&+0&8&9"#+&=05(()%=+$&H/0&980+&950M+0"(=+0&
6O$&6+$/M+9%)=&#+$$&"&)*#&%9&H/068)+$&6+M&>,3E/0M("(=+(T&&

B0/0/ I-8"$193-%".%:#1'91:1-))-%81)'>#,1'.-#%1%G-("79+'+)O9-'%D%-'%3"#8%$#KC81'.%%
?& HX)=+& A]##& Y122`Z& :%(& 6+$/M+0& H/0& I+O/9#%(%)*#+0& M+)+#& "((& "& HX)=+(M+& $0+&
O/9+M:%$+=/0"+0^&&

3T A/06%$"9+&
1T <$$+0#.X0#+)#/0"+($+0$+&&
[T ?($+0+##+=05..+I%#+0$+&&

T0/2$6('#+ A#<0'%$)$49%#/& $%0& 5$=%(=#.5(:$& "& ./)"$"#:+& 68)#+$$"(=+0T& ?((+(H/0&
#%6H+0M#+)##+:$/0+(& +0& M+$& #/6& 9"#$& 5(M+0& 1T[T1& +$%I)+0$& +(& 68)#$05:$50& #/6& 9"#+0&
#+:$/0+(#&/9+0/0M(+M+&68)&/=&O/9+M68)T&S+$&+0&/=#8&+$%I)+0$&6+0&:/(:0+$+&+$%..+68)&
#/6&%(="0&.0"/0"$+0"(=+0&/=&("98&.8&:/0$&#":$T&A/06%$"9+&68)&"((+(H/0&$0%(#./0$#+:$/0+(&
IX0& +$$+0& 980+& 950M+0"(=+0& :5((+& H/0%(:0+#& "& M"##+&68)+(+T& ,+)9& /6&68)#$05:$50+(& +0&
+$%I)+0$& "& H/0I"(M+)#+&6+M&AN7&Y1232E123BZJ&M%((+0&M+(&+$&0+)+9%($& H/0%(:0"(=#.5(:$&
/=#8&H/0&$"M)"=+0+&.0/#R+:$+0T&Q8)+(+&+0&"&#$/0&=0%M&#%66+(H%))+(M+&6+M&O/9+M68)+(+&"&
,$T6+)MT&(0T&1`&Y122[E2`Z&A%#R/(%)&$0%(#./0$.)%(&122FE123aJ&#+)9&/6&9+:$)+=="(=+(&%9&
6")RX9+(()"=& I*$0%(#./0$& +0& )"$$& $*M+)"=+0+& "& M+$$+& M/:56+($+$T& & AN7& 122FE123a& O%0& "&
$"))+==&+HH+:$"9"$+$&#/6&+$&#+)9#$+(M"=&68)T&&

@+O/9&/6&:/#$(%M#+HH+:$"9"$+$&+))+0&0+M5#+0$+&:/#$(%M+(+&/9+0&/HH+($)"=+&I5M#R+$$+0&#8&
9+)& #/6& O/#& /.+0%$X0+0& /=& I05:+0+& %9& $0%(#./0$#*#$+6+$J& +0& +:#+6.+)& .8& (/06%$"9+&
I+O/9&6+M& H/0%(:0"(=& "& X:/(/6"0+=)+6+($+$& /=& #+:$/0/9+0=0".+(M+& #%6H5((#O+(#*(T&
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Vista Analyse AS 35&

_)":+& H"(%(#"+0"(=#)X#("(=+0& 9")& +:#+6.+)9"#& :5((+& O%& H/0#:R+))"=+& H/06+0& H/0&
+HH+:$"9"$+$#$%.& /=& H/0M+)"(=#9"0:("(=+0T& -+M5#+0$+& :/#$(%M+0& /=4+))+0& OX*+0+&
:/#$(%M#+HH+:$"9"$+$& )"==+0& M+06+M& #/6& +$& "6.)"#"$$& I+O/9& #/6& :%(& I+=05((+& +$&
"(9+#$+0"(=#.0/#R+:$& #+)9& /6& M+$& "::+& "((=80& +:#.)"#"$$& "& O/9+M68)+(+& "& "((+9]0+(M+&
AN7T&>0%9&/6&+(&+HH+:$"9& 0+##50#I05:&/=&:/#$(%M#+HH+:$"9"$+$& 9")& )"==+& #/6&0%66+& H/0&
:/(#+.$9%)=5$0+M("(=+(+J& 5%9O+(="=& %9& /6& M+$$+& H0+66+#& #/6& +$& 68)& "&
I+#)5$("(=#=05(()%=+$T&&

Q8)+$& /6& +$& 6+0& $")=R+(=+)"=& $0%(#./0$#*#$+6& +0& $")& +(& 9"##& =0%M& +$& 0+)%$"9$& (*$$&
68)/608M+& "((+(H/0& $0%(#./0$./)"$"::+(T& Q8)+$& :%(& "6"M)+0$"M& I+$0%:$+#& /6& +(&
#+:$/0/.+0%#R/(%)"#+0"(=& %9& +$& 6+0& /9+0=0".+(M+& 9+)H+0M#68)& #/6& /=#8& O%0& 9]0$&
HX0+(M+&H/0&$0%(#./0$./)"$"::+(&HX0&M+$&:/6&"((&#/6&68)/608M+&"&$0%(#./0$./)"$"::+(T&?&
M+& H)+#$+& $")H+))+0& 9")& M+$$+& 68)/608M+$& M+::+#& =R+((/6& :0%9& $")& 5$H/06"(=+(& %9&
$0%(#./0$"(H0%#$05:$50+(& /=& M+$& /HH+($)"=+& $0%(#./0$$")I5M+$T& S+$& :%(& M+06+M& O%&
I+$*M("(=&H/0&5$H/06"(=+(&%9&+$&"(9+#$+0"(=#.0/#R+:$J&6+(&9")&:%(#:R+&"::+&%)+(+&5$)X#+&
"(9+#$+0"(=#.0/#R+:$+0&#/6&9")&H%))+&"((&5(M+0&>,3E/0M("(=+(T&&

Q")RX68)&/=&$0%H"::#"::+0O+$#68)&+0&68)&#/6&0+$$+0&#+=&6/$&$0%(#./0$#+:$/0+(#&(+=%$"9+&
+:#$+0(+&+HH+:$+0&W&+))+0&5X(#:+M+&:/(#+:9+(#+0&%9&$0%(#./0$#*#$+6+$T&S"##+&68)+(+&9")&
H/0& +(& M+)& .0/#R+:$& :5((+& 9]0+& "& :/(H)":$& 6+M& 68)+$& /6& I+M0+& H0+6:/66+)"=O+$& /=&
0+M5#+0$+& %9#$%(M#:/#$(%M+0T& S+$$+& +0& ./$+(#"+))+& 68):/(H)":$+0& #/6& 68& H/09+($+#&
I+O%(M)+$& .8& .0/#R+:$("98J& /=& .8& +$& /9+0/0M(+$& ("98& 6O$& .0"/0"$+0"(=+0T& Q")RX& /=&
#"::+0O+$& 0+=5)+0+#& /=#8& %9& +(& 0+::+& %(M0+& 9"0:+6"M)+0& #/6& +0& 5%9O+(="=& %9&
"(9+#$+0"(=#.0/#R+:$+(+&#/6&#:%)&950M+0+#T&&

S+0#/6&6")RXE&+))+0&:)"6%O+(#*(&+0&I+O/9+$&#/6&I+=05((+0&+$&.0/#R+:$J&+0&M+$&0"6+)"=&8&
950M+0+&/6&I+O/9+$& Y/=&M+(& H/09+($+M+&+HH+:$+(&%9& $")$%:+$Z&:%(& )X#+#&=R+((/6&%(M0+&
9"0:+6"M)+0& +((& 9+M& "(9+#$+0"(=+0& "& $0%(#./0$"(H0%#$05:$50T& S+$& :%(& $+(:+#&
"(9+#$+0"(=#.0/#R+:$+0& W& +:#+6.+)9"#& O50$"=$/=& W& M+0& M+$& 5$)X#+(M+& I+O/9+$& I8M+& :%(&
9]0+&:)"6%O+(#*(&/=&0+M5#+0$+&%9#$%(M#:/#$(%M+0T&N")$%:+$#&0+)+9%(#&IX0&M%&950M+0+#&"&
H/0O/)M&$")&I+==+&I+O/9+(+&M+$&+0&6+($&8&M+::+T&&

_%(#+$$& O9"):+Y$Z& %9& M+& %(="$$+& O/9+M68)+(+& +(& "(H0%#$05:$50"(9+#$+0"(=& O+($+0& #"(&
O/9+MI+=05((+)#+&"J&+0&M+$&0+)+9%($&8&950M+0+&O9/0M%(&M+$&.8$+(:$+&$")$%:+$&9")&9"0:+&.8&
M+&%(M0+&O/9+M68)+(+J&/=&/6&$")$%:+$&5$H/06+#&.8&+(&68$+&#/6&"&#$X0#$&65)"=&=0%M&/=#8&
$%0&O+(#*(&$")&M+&X90"=+&68)/608M+(+T&&

<$& 0+)+9%($& #.X0#68)& +0& /6& M+$& :%(& 9]0+& %(M0+& (/06%$"9+& I+O/9& #/6& :%(& I+=05((+&
+))+0&#$X$$+&&"(9+#$+0"(=#.0/#R+:$+0&"&$0%(#./0$#+:$/0+(T&?&H/0I"(M+)#+&6+M&I+O%(M)"(=+(&
%9& A%#R/(%)& $0%(#./0$.)%(& 1221E1233& =%9& +:#+6.+)9"#& ,%6H+0M#+)#:/6"$h+(& .8&
,$/0$"(=+$&HX)=+(M+&"((#$"))"(=^&&

UV/$)%50/6+ A("/$/+ 6(4+ 7+ %=$5#+ 2$/=#"#/+ 0-+ 2?4(-<#6#/:+ V/$)%50/6+ #/+ "#/30/+ #6+ <#46+
$'-.8/#)"#+ #4#2#)6+ (+ )S/()-%504(6(==#):+ W)+ )S/()-%504(6(==+ %02+ (==#+ <$/+ 6/$)%50/6+ %02+
%#)6/$46+ #4#2#)6P+ '(4+ 2(%49==#%:+ 1S/4(-+ '(=6(-+ #/+ "#6+ 7+ %$6%#+ 57+ ?6A9--()-+ $'+
6/$)%50/6()3/$%6/?=6?/+ (+ T0/-#+ <'0/+ $'%6$)"#)#+ #/+ %60/#+ ())#)4$)"%+ 0-+ 6(4+ '(=6(-#+
#=%50/62$/=#"#/:U+

?((#$"))"(=+(& ="0& =05(()%=& H/0& 8& H/0%(:0+& (/06%$"9+& I+O/9& "& (]0"(=#./)"$"::+(& /=&
950M+0+& "(9+#$+0"(=#$")$%:& "& $0%(#./0$#+:$/0+(& #/6& +$& (]0"(=#./)"$"#:& 9"0:+6"MM+)& H/0&
X:$&:/(:500%(#++9(+&H/0&M"#$0":$+(+J&/=&A/0=+J&=R+((/6&8&0+M5#+0+&+:#./0$"(M5#$0"+(#&
%9#$%(M#:/#$(%M+0& $")& 9":$"=+& 6%0:+M+0T& S+$& :%(& %0=56+($+0+#& H/0& %$& M+$$+& I+O/9+$&
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Vista Analyse AS 36&

M+::+#&%9&68)+$&/6&A#"/#+3/#2=022#4(-<#6+0-+/#"?%#/6#+$'%6$)"%=0%6)$"#/+(+0-+2#4402+
/#-(0)#/P+30/+7+3/#22#+A0%#66()-+0-+)S/()-%?6'(=4()-+(+$44#+"#4#/+$'+4$)"#6:&78&M+(&%(M0+&
#"M+(& :%(& M+$& /=#8& /..H%$$+#& #/6& +(& "(9"$%#R/(& $")& 8& )+==+& )/:%)+& /=& 0+="/(%)+&
(]0"(=#./)"$"#:+& 68)& $")& =05((& H/0& +(& I+O/9#.0"/0"$+0"(=& .8& .0/#R+:$("98T& <$$+0& 980+&
950M+0"(=+0& $")#"+0& M%=+(#& H/0M+)"(=& %9& %(#9%0& /=& 9"0:+6"M)+0& 6+))/6& #+:$/0+0E& /=&
H/09%)$("(=#("98+0J& & %$& M+((+& $*.+& I+O/9& IX0& H/0%(:0+#& .8& (%#R/(%)$& ("98& H/0& #$%$)"=+&
"(9+#$+0"(=#.0/#R+:$+0T&S+$&9")&#"&%$&+(&.0"/0"$+0"(=&%9&+(:+)$+&(]0"(=+0#&+))+0&I+M0"H$+0#&
$0%(#./0$I+O/9J&IX0&:5((+& H/0%(:0+#& "&(%#R/(%)+&(]0"(=#./)"$"#:+&68)&M+0#/6&M+& #:%)&
="#&0+)+9%(#T&b/:%)+&(]0"(=#./)"$"#:+&68)J&/=&)/:%)$&(]0"(=#)"9#&Y+))+0&I+M0"H$+0#Z&I+O/9&
H/0& $0%(#./0$"(H0%#$05:$50&68& +9+($5+)$& I+O%(M)+#& #/6& +$& c)%$+($+c& I+O/9& #/6& HX)=+0&
6+M&"(9+#$+0"(=#.0/#R+:$+$T&S+$$+&:%(&5$)X#+&I+O/9&/6&8&6%:#"6+0+&./#"$"9+&+HH+:$+0&/=&
8& 5((=8& (+=%$"9+& +HH+:$+0& YA]##J& 122`ZJ& 6+(& 9")& (+..+& 5$)X#+& #$%$)"=+&
"(9+#$+0"(=#6"M)+0T&&

Q+M&M+$$+&5$=%(=#.5(:$&:%(&0+="/(%)+&/=& )/:%)+&./)"$"#:+&68)&/=&.)%(+0&950M+0+#&#/6&
c)%$+($+c& I+O/9& M+0& O+(#":$+(& +0& 8& #":0+& #$X0#$+& 65)"=& c6+09+0M"c& %9& +(& #$%$)"=&
"(9+#$+0"(=T&?&.0/#R+:$+0&M+0&I/6.+(=+H"(%(#"+0"(=&/=&)/:%)+40+="/(%)+&"(9+#$+0"(=+0&/=&
$")$%:&=RX0+#&"&#%66+(O+(=&6+M&Y+))+0&#/6&+(&M+)&%9Z&+(&#$%$)"=&"(9+#$+0"(=#.%::+J&:%(&
M+$& M+0"6/$& 9]0+& =05(()%=& H/0& 8& H/0%(:0+& I+O/9& #/6& :%(& I+=05((+& +$& .0/#R+:$& "&
0+="/(%)+E&/=&)/:%)+&./)"$"#:+&68)T&-+)+9%($+&I+O/9&O+0&:%(&9]0+&:(*$$+$&$")&I*5$9":)"(=J&
)/:%)"#+0"(=& %9& O%(M+)J& (]0"(=& /=& I/608M+0& 69T& ':$5+))+& 9"0:+6"M)+0& #/6& :%(&
:/6I"(+0+#& 6+M& +(& #$%$)"=& "(9+#$+0"(=& +0l& /HH+($)"=+& :RX.& Y:/))+:$"9$0%(#./0$ZJ& )/:%)+&
"(9+#$+0"(=+0J& X:/(/6"#:+& 9"0:+6"M)+0& Y:X.0"#"(=J& .%0:+0"(=Z& /=& 0+=5)%$/0"#:+&
9"0:+6"M)+0T&&

<$& %((+$& +:#+6.+)& .8& .0/#R+:$5$)X#+(M+& I+O/9& %9& (/06%$"9& %0$J& +0& /6)+=="(=+(& %9&
9+=#*#$+6+(+&#/6&HX)=+&%9&9%)=$+&)/:%)"#+0"(=&/=&5$I*=="(=+(&%9&U.+0%+(&"&@RX09":%&/=&
+$& 68)& /6& 8& 5$9":)+& /608M+$& 05(M$& U.+0%+(T& 70"(#"."+)$& #+$$& +0& I+O/9& H/0& (*&
$0%(#./0$"(H0%#$05:$50&"&M+$$+&$")H+))+&+$&9"0:+6"MM+)&5(M+0&+$&+=+$&.0/#R+:$&#/6&O%(M)+0&
/6& 5$I*=="(=& %9&U.+0%& /=& I*5$9":)"(=J& /=& #:%)& #8)+M+#& I+O%(M)+#& "& M+(& #%66+(O+(=T&
A80&U.+0%E&/=&I*5$9":)"(=#:/(#+.$+$&I)+&9%)=$J&H/0+)8&M+$&"&.0%:#"#&"::+&(/+&:/(#+.$9%)=&
H/0& M+$& $")OX0+(M+& $0%(#./0$#*#$+6+$T& ,.X0#68)+$& 9+M& M+((+& $*.+& .0/#R+:$+0& I)"0& M%&
O9"):+&I5M#R+$$+0&/=& H/09%)$("(=#("98+0& #/6&#:%)&I+$%)+J& "::+&O9"):+$&:/(#+.$& #/6&#:%)&
9+)=+#J& 6+M& 6"(M0+& M+$& H%:$"#:& H"((+#& :/(#+.$5+)$& H/0#:R+))"=& )X#("(=+0& H/0&
$0%(#./0$#*#$+6+$T&&

@*.%::+0&W&%9&$*.+(&U#)/&.%::+&[J&+0&&+$&+:#+6.+)&M+0&5$X#+(M+&I+O/9&:%(&)"==+&.8&H)+0+&
("98+0J&/=&O9/0&5)":+&I+#)5$("(=+0&/=&9%)=&:%(&5$)X#+&+(&:R+M+&%9&I+O/9&#/6&$")&#%66+(&
5$)X#+0& I+O/9& H/0& $0%(#./0$"(H0%#$05:$50"(9+#$+0"(=+0T& !"& /I#+09+0+0& %$& 9+0:+(&
I+O/9#%(%)*#+(&+))+0&#$0%$+="M/:56+($+$&H/0&M+$$+&.0/#R+:$+$&I)+&%:#+.$+0$&%9&>,T&&

W66#/%58/%#4%$)$49%#/+ #":$+0& 6/$& 8& 68)+& +$$+0#.X0#+)+(& "& H/06& %9& %($%))& I05:+0+& %9& +$&
$0%(#./0$#*#$+6T& ?((+(H/0& $0%(#./0$#+:$/0+(& =RX0+#& M+$$+& #/6& 0+=+)& =R+((/6&
6/M+))I+0+=("(=+0& M+0& I+H/):("(=#5$9":)"(=J& I/#+$$"(=#6X(#$+0J& 0+"#+:/#$(%M+0J&
$"M#I05:J&69& "((=80T& ?((+(H/0& $0%(#./0$#+:$/0+(&6+(+0&9"&M+$$+&IX0&9]0+&+(&9+#+($)"=&
M+)& %9& I+O/9#%(%)*#+(& #/6& M+$& 68& H/09+($+#& %$& :9%)"$+$##":0+0& 950M+0+0& 6O$&
H/05$#+$("(=+0& /=& "((=%(=#M%$%T& G+")& W& +))+0& /9+0/.$"6"#$"#:+& .0/=(/#+0& O%0& $"M)"=+0+&
9]0$&.89"#$& "& H/0I"(M+)#+&6+M& "(9+#$+0"(=#.0/#R+:$& "& $0%(#./0$#+:$/0+(T&G)*9+IR+0=&6TH)&
9"#+0& =R+((/6& +(& +6."0"#:& #$5M"+& +$& #$/0$& %($%))& .0/#R+:$+0& 6+M& /9+0/.$"6"#$"#:+&
+$$+0#.X0#+)#%(%)*#+0&6+M& $")#9%0+(M+& /.$"6"#$"#:+& :/#$(%M#/9+0#)%=T&S+$$+& 9%0& #]0)"=&
$")H+))+& H/0& I*I%(+.0/#R+:$+0T& G0%& A/0=+& +0& 5$I*=="(=+(& %9& e%0M+06/I%(+(& +$& :R+($&
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Vista Analyse AS 37&

+:#+6.+)& .8& +(& /9+0+#$"6+0$& +$$+0#.X0#+)&6+M& OX*& :/))+:$"9%(M+)& 9+M& .0"#+0& #/6&M+$&
#+(+0+& 9"#$+& #+=& 9%0& O+)$& 50+%)"#$"#:+& 8& /..(8& YAU_& 3BBB^31ZT& <$$+0%(%)*#+0& %9& (*+0+&
.0/#R+:$+0&:%(&$*M+&.8&H/0&#$/0&H/0#":$"=O+$&"&+(:+)$+&.0/=(/#+0&H/0&$0%H"::5$9":)"(=T&G+")&"&
I+==+& 0+$("(=+0& :%(& HX0+& $")& M80)"=+& I+#)5$("(=+0J& /=& +(& "(+HH+:$"9& I05:& %9& #%6H5((+$#&
0+##50#+0T&&

<(:+)$+&O+9M+0&%$& +$$+0#.X0#+)#%(%)*#+0&%)+(+& 0"#":+0+0&8& #(+90+& "((&.0/I)+6#$"))"(=+(&
H/0& 6*+J& /=& %$& $0%(#./0$./)"$"#:+& 68)#+$$"(=+0& H%9(+0& I0+M+0+& +((& 8& M+::+&
+$$+0#.X0#+)+(& +$$+0& $0%(#./0$T& @)%($& %((+$& O+$+0& M+$& "& A]##& 6TH)^& cG#+ -.#4"#)"#+
6/$)%50/6504(6(%=#+ 274%#66()-#)#+ (+ T0/-#+ 0-+ #)+ /#==#+ $)"/#+ ;WXGN4$)"+ BA4:$:+
160/A/(6$))($E+ <$)"4#/+ (2("4#/6("+ 02+ $6+ #66#/%58/%#4#)+ #66#/+ 2#/+ A(46/$3(==+ (+ "#+ %68/%6#+
A9#)#+%=$4+"#25#%+BF5/#"(*6+$)"+5/#'#)6F+(+%6#"#6+30/+F5/#"(*6+$)"+5/0'("#FE:+J#"+7+A$%#/#+
54$)4#--()-#)+ 57+ #66#/%58/%#4%A$%#/6#+ 20"#44A#/#-)()-#/+ 0-+ 6/#)"30/4#)-#4%#/+ (+ %4(=#+
%(6?$%.0)#/P+ ?)"#/-/$'#%+ "#+ 504(6(%=#+ 274#)#+ 30/+ %$23?))%?6'(=4()-#):+ G#/2#"+ %'#==#%+
0-%7+"#20=/$6(#6:F+&

!80& 950M+0"(=& +0& %$& +(& I+O/9#%(%)*#+& "::+& :%(& I%#+0+#& .8& +$$+0#.X0#+)& %)+(+J&6+(& %$&
M+((+& $*.+& %(%)*#+0& +0& (XM9+(M"=+& I8M+& 6+M& $%(:+& .8& M"6+(#R/(+0"(=& %9& +$& $")$%:& "&
H/0O/)M& $")& :/#$(%M+(+J& /=& H/0& 8& :5((+& .0"/0"$+0+& :(%..+& "(9+#$+0"(=#6"M)+0& 6+))/6&
5)":+&.0/#R+:$+0T&<$$+0#.X0#+)#%(%)*#+0&:%(&/=#8&:(*$$+#&M"0+:$+& $")& $0%(#./0$#+:$/0+(#&
/9+0/0M(+M+&68)J& /=&O/9+M68)+$&/6& H0+6:/66+)"=O+$T&!"& #+0&/=#8&%$& #%6$)"=+&>!_+0&
O%0& +$$+0#.X0#+)#%(%)*#+0& #/6& 9"#+0& M%=+(#& #"$5%#R/(& /=& H/09+($+$& 5$9":)"(=& H/0& H)+0+&
#+($0%)+&9%0"%I)+T&'(%)*#+H/06+(&9%0"+0+0&6+M&.0/I)+6#$"))"(=+(J&/=&%($%=+)"=&/=#8&6+M&
$")=R+(=+)"=&+6."0"T&&&

!)6#/#%%#)6-/?55#A$%#/6+ A#<0'%$)$49%#+ "((+I]0+0& 8& "((O+($+& "(H/06%#R/(& /6&
H/0#:R+))"=+& "($+0+##+=05..+0#& I+O/9& "& H/0I"(M+)#+& 6+M& +$& .0/I)+6:/6.)+:#T& Q+M&
"($+0+##+=05..+0& $+(:+#&I8M+&.8& H/0#:R+))"=+&/HH+($)"=+&6*(M"=O+$+0J& =05..+0& "((+(H/0&
(]0"(=#)"9+$&/=&=05..+0&"((+(H/0&#"9")#%6H5((+$ YA]##J&122aZT ?&M+&H)+#$+&>!_+(+&+0&M+$&
I+(*$$+$&9+0:#$+M+0&#/6&=05(()%=&H/0&"($+0+##+I%#+0$+&I+O/9#%(%)*#+0T&&

,%6$)"=+&>!_+0&O%0& $")& M+)#& =05(M"=+& "($+0+##+($%(%)*#+0& #/6& #$0+::+0& #+=& 5$/9+0& M+$&
#/6&:%(&I+$+=(+#&#/6&+(&:%0$)+=="(=&%9& "($+0+##+0+($+04%:$X0+0T&!+0:#$+M+(+&#/6&+0&
O/9+M:")M+(&I%:&"($+0+##+($%(%)*#+(&O%0& "&%))&O/9+M#%:&I+#$8$$&%9&5)":+&c#$%:+O/)M+0#c&
H0%& /HH+($)"=& #+:$/0& /=& )/:%)./)"$":+0+T& A]0"(=#)"9J& AeU+0& /=& I05:+0/0=%("#%#R/(+0& +0&
=R+((/6=8+(M+&#9%:$&0+.0+#+($+0$T&?&#.X0#68)+$&/6&=0+(#+(&6+))/6&H%=&/=&./)"$"::&IX0&
M+$&.8&+$&.0"(#"."+)$&=05(()%=&#$"))+#&+$&#.X0#68)&9+M&/6&6+$/M+(&#)":&M+(&=R+((/6HX0+#J&
/=& 6+M& M+(& 0+.0+#+($%$"9"$+$+(& 9+0:+#$+M+(+& O%0& O%$$J& +=+($)"=& )+==+0& /..& $")& +(&
(+$$9+0:#I%#+0$& #$*0"(=#H/06& M+0& #%6%0I+"M+(M+& #$%:+O/)M+0#=05..+0& H80& X:$&
I+$*M("(=&.8&I+:/#$("(=&%9&6+0&M+6/:0%$"#:+&#$*0"(=#H/06+0T&N"M)"=+0+&#$5M"+0&O%0&9"#$&
%$& "($+0+##+=05..+0+#& %0=56+($%#R/(& O%0& #.")$& +(& #$/0& 0/))+& "& M+(& H%:$"#:+&
"M+($"H"#+0"(=+(&/=&.0"/0"$+0"(=+(&%9&I+O/9&"&H/0I"(M+)#+&6+M&#%6H+0M#+)#"(9+#$+0"(=+0&
YA*I/0=& /=& ,.%(=+(J& 3BB[ZT& ,.X0#68)+$& +0& /6& M+$& H0%& +$& /9+0/0M(+$& ./)"$"#:& ("98& +0&
X(#:+)"=& %$& M+((+& $*.+& "($+0+##+0& +))+0& X(#:+0& #:%)& #$"65)+0+#& /=& 9+:$)+==+#& "&
:/(#+.$9%)=H%#+(T&&

!80&950M+0"(=&+0&%$&M+$&+0&9":$"=&8&"M+($"H"#+0+&)/:%)+&/=&0+="/(%)+&I+O/9&/=&+HH+:$+0&%9&+$&
$")$%:T&70/#+##+0&6+M&)/:%)+&"($+0+##+($+0&:%(&/=#8&I"M0%&$")&+(&#6"M"=+0+&/=&6+0&+HH+:$"9&
=R+((/6HX0"(=+(&%9&$")$%:+$&+$$+0&:/(#+.$+$&+0&9%)=$T&S+0"6/$&+0&9"&#$+0:$&$9")#/66+&$")&
/6& 9+0:#$+M+(+& :%(& #"+#& 8& O%& +(& 0+.0+#+($%$"9"$+$& #/6& $")#"+0& %$& #%6H5((#I+O/9& :%(&
H/0%(:0+#&"&M+((+&$*.+&.0/#+##+0T&&
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Vista Analyse AS 38&

B0/05 ["7-$C4''%C#+%G-("79+'+)O9-'-%".%37+)18-89913#1'.9#+::"#8-'-%
S+&%))+0&H)+#$+&I+O/9#%(%)*#+(+&+0&%:#+.$+0$&%9&:9%)"$+$##":0+0J&#+)9&/6&M+$&"&H)+0+&$")H+))+0&
.+:+#& .8& #9%:O+$+0& "& %(%)*#+(+T& >!_+(+#& ?648%#)"#+ A#<0'& +0& #$/0$& #+$$& %:#+.$+0$& %9&
:9%)"$+$##":0"(=+(& .8& $0/##& %9& H)+0+& .89"#$+& #9%:O+$+0T& @+=0+.+$& 5$)X#+(M+& I+O/9J& /=&
9+:$)+=="(=+(& %9& M+$$+& O%0& :/66+$& :)%0$& $*M+)"=+0+& H0%6& =R+((/6& M+(& .+0"/M+(&
>!_4>,3E/0M("(=+(&O%0&9]0$&"&9"0:+T&&

@+O/9&H/0&I+M0+&H0+6:/66+)"=O+$J&0+M5#+0$+&%9#$%(M#:/#$(%M+0&/=&$0%H"::#"::+0O+$&=80&
"=R+(&I)%($&M+&5$)X#+(M+&I+O/9+(+T&?(=+(&%9&.0/#R+:$+(+&/.+0+0+0&6+M&5$)X#+(M+&I+O/9&
#/6& "::+& +0& +(& M"0+:$+& +))+0& "(M"0+:$+& H/06& %9& O/9+M68)+(+& "& AN7T& U#)/.%::+& [J& #/6&
:%(#:R+&:5((+&9]0+&6+#$&%:$5+)$&H/0&%(M0+&5$)X#+(M+&I+O/9&O%0&0":$"=(/:&"::+&:)%0=R/0$&
O9%&#/6&+0&M+$&5$)X#+(M+&I+O/9+$T&<(&/9+0#":$&/9+0&M+H"(+0$+&5$)X#+(M+&I+O/9&"&>!_+(+J&
6+M&:/66+($%0+0&/=&+9+($5+))+&+(M0"(=+0&H0%&>,&+0&="$$&"&N%I+))&[T3&Y(+#$+&#"M+Z&



78&9+"&$")&:9%)"$+$;&<9%)5+0"(=&%9&>,3&"&$0%(#./0$#+:$/0+(&

Vista Analyse AS 39&

R*B&++.<01.I(+C9&')&.B&Q":.6.=HI."3.=:*+6(&(996#-&-&9.:$-)&-6'3.*:.B&Q":&'&...

L-"9,&#(. =HI. =:*+6(&(996#-&-&9.:$-)&-6'3..
b%(=%(=+(&E&
e0"6#$%M&

$0%H"::#"::+0O+$&/=&H/05$#"=I%0O+$&
Y0+"#+$"MZ&

N0%H"::#"::+0O+$&/=&H0+6:/66+)"=O+$&&

b%09":&,:+"& 0+M5#+0$&0+"#+$"MJ&)%9+0+&
$0%(#./0$:/#$(%M+0&/=&I+M0+&
H0+6:/66+)"=O+$&H/0&#*::+)&/=&=%(=+&

?(=+(&%9&M+&5$)X#+(M+&I+O/9+(+&+0&H5((+$&
$")#$0+::+)"=&=/M=R/0$J&6+(&>,&O%0&)":+9+)&=8$$&
9"M+0+&6+M&:9%)"$+$##":0"(=+(&%9&.0/#R+:$+$&&

>(%.#$%M&E&
G/))/&

H/05$#"=I%0O+$&/=&:/0$+0+&
$0%(#./0$$"M+0&&
I+M0+$&$0%H"::#"::+0O+$&/=&X:$&
$0*==O+$&

@+O/9+(+&+0&=/M$=R/0$+&"&I+O/9#%(%)*#+(&/=&
+HH+:$+(&%9&$")$%:+$&950M+0+#&8&9]0+&0+)+9%($&"&
H/0O/)M&$")&#%6H5((#I+O/9T&>,&.+:+0&.8&%$&M+$&
"::+&+0&9+#+($)"=+&H0%6:/66+)"=O+$#.0/I)+6+0&"&
M%=&/=&M+$&+0&5#"::+0O+$&05(M$&$"M#:0"$":%)"$+$+(&
%9&$")$%:+$T&

,/$0%E
#%6I%(M+$&

@+O/9&H/0&I+M0+&$0%(#./0$:%.%#"$+$&/=&
H0%6:/66+)"=O+$&6+))/6&
,/$0%4f*=%0M+(&/=&@+0=+(&
@+O/9&H/0&I+M0+&$0%H"::#"::+0O+$&/=&
#$%(M%0M&"($+0($&.8&,/$0%&

@+O/9&H/0&I+M0+&$0%(#./0$:%.%#"$+$&/=&
H0%6:/66+)"=O+$&.8&H%#$)%(M#H/0I"(M+)#+(&
6+))/6&,/$0%4f*=%0M+(&/=&@+0=+(&+0&=/M$=R/0$T&&
@+O/9&H/0&I+M0+&$0%H"::#"::+0O+$&/=&#$%(M%0M&
)%(=#&(/0ME#X0&#$0+:("(=+(&.8&,/$0%&+0&"&)"$+(&
=0%M&=/M$=R/0$T&&

,)5..+(& -+M5#+0+&6")RXI+)%#$("(=+(&H0%&$0%H"::&
"&Q"M$I*+(&/=&#+($056#(]0+&I*M+)+0&
6+))/6&Q"M$I*+(&/=&,)5..+(J&
0+M5#+0+&5)*::+0&"&Q"M$I*+(&/=&"&
L/)$+06%((#&9+=4<)=+#+$+0&=%$+J&
I+M0+&$")=R+(=+)"=O+$&$")&
N0X(M+)%=#$+06"(%)+(&.8&@0%$$X0%J&
0+M5#+0+&$0%H"::5)*::+0&"&,)5..+(E
:0*##+$J&I+M0+&$")=R+(=+)"=O+$&X#$E&/=&
#*M/9+0&H0%&@*8#+(J&:/0$+0+&0+"#+$"M&
H/0&:/))+:$"9$0%H"::+(J&+$%I)+0+&+$&
#%66+(O+(=+(M+&
O/9+M#*::+)9+=(+$$J&0+M5#+0+&
:X.0/I)+6+0&"&05#O$"M+(&

,%66+(O+(=&"&"($+0+##+($E&/=&I+O/9#%(%)*#+(&
+0&6%(=+)H5))T&&
>!_&$0+::+0&H0+6&H/0&6%(=+&I+O/9&#/6&
.0/#R+:$5$)X#+(M+&/=&9":$"=+T&S+$&&%(I+H%)+#&8&
:/(:0+$"#+0+&/=&H/:5#+0+&6/$&M+$&I+O/9+$&#/6&
+0&9":$"=#$T&GX)=+(M+&I+O/9&+0&"&HX)=+&>,&
.0/#R+:$5$)X#+(M+&c7+/#"?%#/#+2(4.8A#4$%6)()-#)+
3/$+6/$3(==+(+>("6A9#)+0-+%#)6/?2%)S/#+A9"#4#/+
2#4402+>("6A9#)+0-+14?55#)c&

QRX#E
0+="/(+(+&Y1&
>!_+0&/=&+(&
#%6)+&W>!_Z&

?::+&$*M+)"==R/0$J&6+(&$0%H"::#"::+0O+$&
/=&H0+6:/66+)"=O+$&+0&#$+0:$&9+:$)%=$&

<F&:R+((+$+=(+#&#/6&+(&5)*::+#I+)%#$+$&
#$0+:("(=J&/=&I+O/9+$&H/0&I+M0+$&$0%H"::#"::+0O+$&
/=&X:$&$0*==O+$&H0%6#$80&#/6&M+$&
.0/#R+:$5$)X#+(M+&I+O/9+$T&
S+$&6%(=)+0&+(&$*M+)"==RX0"(=&%9&M+$&
.0/#R+:$5$)X#+(M+&I+O/9+$&H/0&I+==+&>!_+(+T&?&
$"))+==&#:"))+#&M+$&"&)"$+(&=0%M&6+))/6&
#%6H5((#I+O/9&/=&I05:+0I+O/9T&

U#)/.%::+&[& ?::+&:)%0=R/0$&5$)X#+(M+&I+O/9&& 9+#+($)"=+&6%(=)+0&"&I+O/9#%(%)*#+(&
&

'0(%&E&
@+0=+(&

S+&$/&.0/#R+:$5$)X#+(M+&I+O/9+(+&#/6&
=R+)M+0&'0(%E@+0=+(&+0^&
7@3^&@+O/9&H/0&X:$&:%.%#"$+$&
YR+0(I%(+Z&7@1^&@+O/9&H/0&"((:/0$"(=&
/=&+HH+:$"9"#+0"(=&%9&#$%69+=&Y9+=Z&

S+&.0/#R+:$5$)X#+(M+&I+O/9+(+&+0&M+H"(+0$&#/6&
I+M0+&$")=R+(=+)"=O+$&H0%&X#$&$")&#+($0%)+&@+0=+(&
/=&I+M0+&H0+6:/66+)"=O+$&H0%&X#$&$")&@+0=+(T&&
@+O/9#%(%)*#+(&950M+0+#&8&9]0+&$")#$0+::+)"=&
:/6.)+$$&/=&+HH+:$+(&%9&$")$%:+$&950M+0+#&8&9]0+&
0+)+9%($&"&H/0O/)M&$")&#%6H5((#I+O/9+(+T&

@/:(%HR/0M+(& _$)X#+(M+&I+O/9&+0&"::+&+:#.)"$$&
%9=0+(#+$T&Q+#$&H/:5#+0$+&I+O/9^&
X:$&H0%6:/66+)"=O+$&H/0&.+0#/(E&/=&
=/M#$0%(#./0$+(J&0+M5#+0$+&
)/="#$"::/#$(%M+0&H/0&(]0"(=#)"9+$&/=&
H/05$#"=I%0O+$&&

@+O/9#%(%)*#+(&="0&+(&=/M&/9+0#":$&/9+0&
0+)+9%($+&&I+O/9T&&
&
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Vista Analyse AS 40&

S+0&>,&O%0&+(M0+$&M+$&5$)X#+(M+&I+O/9&#"+#&M+$&%$&M+$$+&"::+&O%0&H8$$&I+$*M("(=&H/0&M+(&
0+#$+0+(M+&%(%)*#+(T&?&+$$&$")H+))+&+0&I+O/9#%(%)*#+(&Y/=&M+&$/&(+#$+&M/:56+($+(+Z&:0+9M&
/6%0I+"M+$J& 6+(& O+))+0& "::+& "& M+$$+& $")H+))+$& O%0& M+$$+& "& HX)=+& >,& H8$$& I+$*M("(=& H/0&
%)$+0(%$"9%(%)*#+(T&L+))+0& "::+& M+0& M+& 5$)X#+(M+& I+O/9+(+& "::+& +0& H5((+$& $")#$0+::+)"=&
=/M$=R/0$&Yb%09":E&,:+"Z&+0&.0/#R+:$+(+&#$/..+$&%9&>,T&&&

=:*+6(&(996#-&-&9.(6+'\-6'3."3.%&(")&B-$#.Z.9("-&.:*-6*9,"'&-..
N/& :9%)"$+$##":0"(=#=05..+0J& Q+$"+04QX0+H/0#:"(=& /=& S/90+4Nf?& #$80& H/0& %))+&
:9%)"$+$##":0"(=#/..M0%=+(+&"&$0%(#./0$#+:$/0+(J&6+M&5(($%:&%9&+$&$")H+))+&M+0&SA!4,AG&
O%0& O%$$& /..M0%=+$T& !"& /I#+09+0+0& %$& M+& $0+& #+)#:%.+(+& I05:+0& H/0#:R+))"=+& 6+$/M"#:+&
$")(]06"(=+0& "& :9%)"$+$##":0"(=+(T& S+$$+& HX0+0& $")& H/0#:R+))"=& 9+:$)+=="(=& %9& O9%& #/6& +0&
9":$"=&/=&$")&M+)#&#.0":+(M+&%(I+H%)"(=+0&H/0&=R+((/6HX0"(=&%9&I+O/9#%(%)*#+0T&&

Q+$"+04QX0+H/0#:"(=&#:"##+0+0& "&#"#$&=R+((/6HX0$+&:9%)"$+$##":0"(=&HX)=+(M+&/..)+==&/=&
:0%9&H/0&=R+((/6=%(=+(&%9&I+O/9#%(%)*#+(^&

3T L"#$/0"::& /=& #"$5%#R/(#I+#:0"9+)#+^& @+#:0"9+)#+(& IX0& "((+O/)M+& +(& :/0$H%$$+$&
I+#:0"9+)#+& %9& O"#$/0"::& /=& M%=+(#& #"$5%#R/(& H/0& 8& :/665("#+0+& I%:$+..+$& H/0&
%(%)*#+(T&

1T ?M+($"H":%#R/(& /=& :%$+=/0"#+0"(=& %9& "($+0+##+($+0^& ?($+0+##+($+0& "M+($"H"#+0+#& /=&
:%$+=/0"#+0+#J&/=&M+(&+(:+)$+&"($+0+##+($#&I+O/9&"M+($"H"#+0+#T&

[T @+O/9#I+#:0"9+)#+^& @+O/9#I+#:0"9+)#+(& IX0& 9]0+& +(& /..#566+0"(=& %9&
"($+0+##+($+(+#&I+O/9T&

<(& #%66+()":("(=& 6+M& Q+$"+04QX0+H/0#:("(=#& HX0#$+& :9%)"$+$##":0"(=#/..M0%=& "&
$0%(#./0$#+:$/0+(& :%(& $*M+& .8& %$& 6+$/M"::+(& +0& (/+& +(M0+$& 5(M+09+"#T& ?& M+$& HX0#$+&
/..M0%=+$&:0+9+#&M+$&%$& "($+0+##+($+(+&68&:%$+=/0"#+0+#& "& H/0O/)M& $")&I+#)5$("(=#6%:$&
/=& %$& ()6#/#%%#)6#)%& 6+("(=+0& 68& :%0$)+==+#& H/0& 8& H8& '#=6#"#+ 38/()-#/& H/0& M+(& 9"M+0+&
.0/I)+6#$"))"(=+(T&S+$&#"+#&/=#8&%$&I+O/9#I+#:0"9+)#+(&IX0&:%$+=/0"#+0+#& "&/6&I+O/9+$&
0+.0+#+($+0+0& +$&5/0A4#2+ #/6&684IX0& )X#+#& "((+(& +(& 9"##& $"MJ&#)"/()-#/+ (+ 02-('#4%#)#&
#/6&6+MHX0+0&:0%9&/6&"(9+#$+0"(=+0&+))+0&+(&2?4(-<#6&#/6&:%(&="&H/0I+M0"(=+0T&&

>0%9&/6&'#=6()-&%9&"($+0+##+($+(+&+0&$%$$&5$&%9&6+$/M+I+#:0"9+)#+(&"&#"#$&=R+((/6HX0$+&
>,J&6+(& 9"& /I#+09+0+0& %$&Q+$"+04QX0+H/0#:"(=& )":+9+)& %(I+H%)+0J& /=& /=#8& +$$+0)*#+0& +(&
9+:$"(=&%9&"($+0+##+($+(+&"&M+((+&:9%)"$+$##":0"(=+(T&&

>!_+(& H/0& M+(& #"#$& =R+((/6HX0$+& :9%)"$+$##":0"(=+(& M+)+0& I+O/9+(+& "((& +$$+0&
#*#$+6%$"::+(&Q+$"+04QX0+H/0#:"(=&H/0#)80&"&#"$$&HX0#$+&/..M0%=&"&$0%(#./0$#+:$/0+(T&!"&
/I#+09+0+0& %$& Q+$"+04QX0+H/0#:("(=#& %(I+H%)"(=+0& H/0& "((M+)"(=& %9& I+O/9& O%0& ="$$&
=R+((/6#)%=&6O$&5$H/06"(=&%9&>!_+(+T&&

Q+$"+04QX0+H/0#:"(=&)+==+0&"&#"(+&:9%)"$+$##":0"(=+0&#$/0&9+:$&.8&"($+0+##+($%(%)*#+(&/=&
#+0& 5$& $")& 8& I05:+& M+((+& M+)+(& %9& %(%)*#+(& #/6& M+$& 9":$"=#$+& 5$=%(=#.5(:$+$& H/0&
H/0%(:0"(=&/=&c%:#+.$c&%9&5$)X#+(M+&I+O/9T&S+$& H0%6=80&%$&>!_E9+0:#$+M#0%../0$+(&+0&
=R+((/6=8$$& /=& M+$& +0& +:#+6.+)& .8& %$& >,& .+:+0& .8& 6%(=)+(M+& :/(#"#$+(#& H0%&
9+0:#$+M#0%../0$+(+& $")& >!_+(#& /..#566+0"(=& %9& I+O/9T& ?& >,E0%../0$+(+& 9"#+#& M+$&
/=#8& $")& #%6$%)+0& 6+M& "($+0+##+($+0& #/6& +0& =R+((/6HX0$& #/6& +(& M+)& %9&
:9%)"$+$##":0"(=#%0I+"M+$T&Q+$"+04QX0+H/0#:"(=&+0&"::+&+:#.)"#"$$+&"&:0%9&/6&+(&(/06%$"9&
I+O/9#%(%)*#+J&6+(&9"&#+0&=R+((/6&+:#+6.+)&%$&M+$&+$$+0)*#+#&%$&I+O/9+(+&#+$$+#&/..&"&
+(& /9+0/0M(+$& #%6H5((#6+##"=& 0%66+J& /=& %$& M+$& .+:+#& .8& %$& >!_+(& 6%(=)+0& +(&
9+:$)+=="(=& /=& 950M+0"(=& %9& 9":$"=O+$T& S+$& #"+#& "::+& (/+& /6& O9"):+$& (/06%$"9&
5$=%(=#.5(:$&+(&#)":&9+:$"(=&IX0&O%T&&
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Vista Analyse AS 41&

Q+$"+04QX0+H/0#:"(=&0+$$+0&/=#8&H)+0+&:/66+($%0+0&/=&%(I+H%)"(=+0&6/$&I+=0+.#I05:+(&
"&>!_+(+T&S+$&I05:+#&$")&M+)#&6*+&.)%##&.8&I+=0+.#:/00"=+0"(=+0&5$+(&%$&M+$$+&H80&(/+(&
I+$*M("(=&H/0&M+(&X90"=+&%(%)*#+(T&S+)+0&%9&I+=0+.#:/00"=+0"(=+(&O%0&H8$$&=R+((/6#)%=&
9+M& 5$%0I+"M+)#+(& %9& #+(+0+& >!_+0T& U6& M+$$+& "& #+=& #+)9& O%0& I"M0%$$& $")& I+M0+&
I+#)5$("(=#=05(()%=&+0&9"&5#":0+&.8T&&

S/90+4Nf?& =80& "& #"(& :9%)"$+$##":0"(=& %9& I+O/9#%(%)*#+(+& 6+0& M"0+:$+& +$$+0&
.0/#R+:$5$)X#+(M+&I+O/9&/=&.0+#"#+0+0&%$&M+$&.0/#R+:$5$)X#+(M+&I+O/9+$&68&9]0+&5(":$&
H/0& $")$%:+$T& S+$& 9"#+#& $")& %$& M+& =+(+0+))+& #%6H5((#I+O/9+(+& :%(& 9]0+& =*)M"=& H/0& %))+&
#%6H+0M#+)#$")$%:J&/=&M+0H/0&"::+&"&#+=&#+)9&+0&5$)X#+(M+T&?&/.+0%#R/(%)"#+0"(=+(&%9&:0%9+$&
/6& 5(":+& I+O/9J& /I#+09+0+0& 9"& :0%9& /6& +(& =/M$=RX0"(=& %9& %$& I+O/9+$& H/0&
H0+6:/66+)"=O+$J&$0%H"::#"::+0O+$&+$K&:0+9+#&M/:56+($+0$&6+M&#$X00+&c#$*0:+c&+((&M+$&
#/6&=R+)M+0& H/0& +$& O9"):+$& #/6&O+)#$& /608M+T&>0%9+$& /6&5(":$& +0& #/6&9"& /..H%$$+0&M+$&
M+06+M&9+)&#8&6*+&0+$$+$&6/$&("98+$&.8&.0/I)+6+$&#/6&#:%)&)X#+#J&/=&"::+&+$&:0%9&/6&+(&
5(":&cI+O/9#$*.+cT&&

G/0& 8& %9M+::+& /=& 9+0"H"#+0+& >!_+(+#& .0/#R+:$5$)X#+(M+& I+O/9& 950M+0+#& >!_+(+&6+M&
5$=%(=#.5(:$&"^&&

• ./)"$"#:+&68)&
• .0"6]0+&"($+0+##+($+0#&I+O/9&
• +$$+0#.X0#+)#I%#+0$+&I+O/9&

S+$&+0&H)+0+&+:#+6.)+0&M+0&S/90+4Nf?&O%0&:/66+($+0$&+$$+0#.X0#+)#%(%)*#+(+&"&>!_+(+J&
(/+&#/6&="0&5$$0*::&H/0&%$&H/05$#+$("(=+0&/=&"((=%(=#M%$%&H/0&M"##+&%(%)*#+(+&+0&950M+0$T&
S+$& )+==+#& /=#8& 9+:$& .8& #%66+()":("(=+0& 6+M& $")#9%0+(M+& /608M+0& I)T%&
+$$+0#.X0#+)#5$9":)"(=J&:%.%#"$+$J&5)*::+#I+)%#$("(=J&H0+6:/66+)"=O+$&69T&S+&5$)X#+(M+&
I+O/9+(+& H"((+0& "& M+& H)+#$+& $")H+))+(+& =05(()%=& H/0& %:#+.$& =R+((/6&
+$$+0#.X0#+)#%(%)*#+(+T& ?($+0+##+($:%0$)+=="(=+(&/=&0+#5)$%$+(+&H0%&9+0:#$+M+(+&+0&="$$&
6"(M0+& /..6+0:#/6O+$& "& 0%../0$+0"(=+(& H0%& S/90+4Nf?T& S+$& +0& +$& +:#+6.+)& M+0&
0+#5)$%$+(+&H0%&9+0:#$+M+(+&9+:$)+==+0&$0%H"::#"::+0O+$&.8&$0/##&%9&%$&#$0+:("(=+(+&#/6&
950M+0+#& "::+& +0& 6+0& 5)*::+#5$#%$$& +((& %(M0+& /608M+0T& >!_+(& O%0& M%& )%=$& :0%9& $")&
$0%H"::#"::+0O+$&H/0&+$&"(9+#$+0"(=#.0/#R+:$+$J&6+(&"::+&="$$&M+$$+&I+O/9+$&+(&5$)X#+(M+&
+HH+:$T&S+((+&$")(]06"(=+(&O%0&H8$$&%:#+.$&"&:9%)"$+$##":0"(=+(T&&

?&950M+0"(=&%9&%(M0+&9":$"=+&I+O/9&="0&S/90+4Nf?&%(+0:R+((+)#+& $")&I)%($&%((+$&>!_+(&
H/0&'0(%E@+0=+(&M+0&M+$&O+$+0l&cI)"/#+'(=6(-#+A#<0'F+#/+#)+A4$)"()-+$'+A#<0'+?64#"#6+3/$+
TV@N274%#6)()-#)#+ 0-+ 40=$46+ 30/$)=/#"#+ A#<0'+ 0-+ A("/$/+ %$22#)+ 2#"+ "#+
5/0%.#=6?648%#)"#+A#<0'#)#+6(4+7+-.8/#+A#<0'%$)$49%#)+6(4%6/#==#4(-+=0254#66:&&

S/90+4Nf?& O%0& =R+((/6=8+(M+& :/0$+0+& 0%../0$+0"(=+0& H0%& :9%)"$+$##":0"(=+(& %9&
I+O/9#%(%)*#+(& +((& Q+$"+04QX0+H/0#:"(=T& S+& O%0& "::+& H/:5#& .8& I+=0+.#I05:& /=&
M+H"("#R/(+0J&6+(& #+0& "& #$X00+& =0%M& 5$& $")& 8& 9]0+& 0+$$+$&6/$& "((O/)MJ& H/05$#+$("(=+0& /=&
+6."0"#:&=05(()%=&H/0&M+&5$)X#+(M+&I+O/9+(+J&#/6&9+)&#/6&H/0&%(M0+&9":$"=+&I+O/9T&&

!+0"$%#4,AG&O%0&:5(&+(&:9%)"$+$##":0"(=&H0%&$0%(#./0$#+:$/0+(T&S+((+&:9%)"$+$##":0"(=+(&
+0& I)%($& c.")/$.0/#R+:$+(+c& H/0& >,3E/0M("(=+(& "& $0%(#./0$#+:$/0+(T& !+0"$%#4,AG& O%0&
950M+0$&I+O/9#%(%)*#+(&+$$+0&HX)=+(M+&#*#$+6%$"::&/=&:0"$+0"+0^&&

3Z 70/#R+:$5$)X#+(M+&I+O/9&"M+($"H"#+0$&
1Z N")#$0+::+)"=&:/6.)+$$&
[Z ?(M0+&:/(#"#$+(#&
`Z -+)+9%($+&"($+0+##+($+0&+0&"M+($"H"#+0$&/=&.0"/0"$+0$&
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Vista Analyse AS 42&

aZ N")$%:+$&+0&0+)+9%($&"HO$&#%6H5((#I+O/9+$&

!50M+0"(=+(+&+0&="$$&"&+(&/..#566+0+(M+&$%I+))&6+M&:0*##&M+0&:0"$+0"+$&"::+&+0&/..H*)$J&
/=&+(&+))+0&$/&O%:+0&#/6&%(="0&=0%M+(&%9&/..H*))+)#+&M+0&:0"$+0"+(+&+0&/..H*)$T&?&$+:#$+(&
9"#+#&M+$&$")&%$&$0%H"::#"::+0O+$&+0&9":$"=&H/0&%))+&"($+0+##+($+0J&6+(&%$&"#6+#/+38/%6+'#"+7+%#+
A#<0'%$)$49%#)+(+=02A()$%.0)+2#"+#33#=6274+$6+"#6+#/+-/?))4$-+30/+7+=0)=4?"#/#+2#"+$6+
"#6+ #/+ A#<0'#6+ 30/+ #6+ 2#/+ 6/$3(==%(==#/6+ 6/$)%50/6%9%6#2+ %02+ /#5/#%#)6#/#/+ "#6+
5/0%.#=6?648%#)"#+A#<0'#6:++

-%../0$+0"(=+(&="0& "(($0*::&%9&%$&>,& "& HX0#$+& 0+::+&O%0&9]0$&/..$%$$&%9& H/06:0%9J&M9#&
:/($0/))+0$& /6& M+& 0+$$+& +)+6+($+(+& +0& 6+MJ& /=& /6& M+& +0& :/(#"#$+($+& "& H/0O/)M& $")&
O9+0%(M0+T&&

S+$& +0& #8& 9"M$& 9"& :%(& #+& "::+&=R/0$&(/+(&950M+0"(=&%9&/6&M+$$+&I+O/9+$& +0& c5(":$c& #)":&
S/90+4Nf?& :0+9+0T& S+$& #*(+#& M+06+M& #/6& "($+0+##+($+0#& c/..)+9+)#+c& /=& I+O/9& H/0&
$0%H"::#"::+0O+$& %:#+.$+0+#& #/6& +$& 5$)X#+(M+& I+O/9J& 5$+(& (]06+0+& :0%9& +))+0&
#%66+()":("(=+0&%9&/6&5)*::+#I+)%#$("(=+(&.8&M+(&%(="$$+&#$0+:("(=+(&+0&#$X00+&+((&
H/0&%(M0+&/608M+0T&&

>9%)"$+$##":0"(=#=05..+(& H0%& SA!4,AG& 9"#+0& $")& %$& "($+0+##+($+0& /=& %:$X0+0& +0& #/0$+0$&
5(M+0& .0"6]0+& /=& #+:5(M]0+& "($+0+##+($=05..+0J& /=& .+:+0& .8& %$& M"##+& 6+M& H/0M+)&
:5((+&O%&9]0$&.0"/0"$+0$&"((+(H/0&M"##+&=05..+(+T&S+$&9"#+#&$")&%$&M+$$+&"::+&+0&+$&:0%9J&
6+(& %$& M+$& O%MM+& 9]0$& (*$$"=& H/0& M+(& 9"M+0+& I+O%(M)"(=+(& 8& 9"$+& O9"):+& "($+0+##+($+0&
#/6& 950M+0+#& #/6& 9":$"=#$T& !"& #+0& /=#8& H0%& :0"$+0"+(+& %$& .0"/0"$+0"(=& %9& "($+0+##+($+0&
:5((+&="$$&c./+(=c&"&950M+0"(=+(T&&

]>>9$%%&-6'3."3.*'B&A*+6'3&-.A"-.:6)&-&.*-B&6).%&).B&Q":9*'*+89&'&.
>9%)"$+$##":0"(=#6")RX+(+& O%0& #9]0$& H/0#:R+))"=+& $")(]06"(=+0& $")& O9/0M%(&
I+O/9#%(%)*#+(+& #:%)& :9%)"$+$##":0+#J& O9"):+& 6+$/M+0& #/6& %(9+(M+#J& /=& O9%& #/6& M+$&
H%K$/& :9%)"$+$##":0+#T& S+$$+& O%0& ="$$& 5)":+& %(I+H%)"(=+0& H0%& >,E6")RX+(+& =R+((/6& M+(&
.+0"/M+(& /0M("(=+(& O%0& H5(=+0$T& >!_+(+& I]0+0& .0+=& %9& M+$$+& "& H/06& %9& %$& >!_+(+&
=R+((/6& /0M("(=+(#& 9"0:+$"M& #+0& 5$& $")& 8& O%& $%$$& O+(#*(& $")& c%))+c& "((#."))& 6O$& H/06J&
#$05:$50J&M+H"("#R/(+0&/=&H0+6#$"))"(=T&,%6$"M"=&#+0&>!_+(+&"&#$/0&=0%M&5$&$")&8&9]0+&)%=$&
(]0$& /..& 6/$& :0%9+(+& H/0& +(& :/(#+:9+(#5$0+M("(=J& /=& :%(& M+06+M& #*(+#& (/+& 6+0&
M+$%)R+0$+& +((& M+$& 9"& /..H%$$+0& :0+9+#& %9& +(& :/(#+.$5$9%)=#5$0+M("(=& 5(M+0& >,3E
0+="6+$T& ,.+#"+)$& +0& "($+0+##+($:%0$)+=="(=& #9]0$& /6H%$$+(M+& /=& M+$%)R+0$& "& H/0O/)M& $")&
/0M)*M+(&"&0%66+%9$%)+(T&&

!"& 0+="#$0+0+0& %$& M+$& :5(& +0& +$$& :9%)"$+$##":0"(=#6")RX& #/6& 0+$$+0& H/:5#& 6/$&
+$$+0#.X0#+)#%(%)*#+(+& "& >!_+(+J& /=& "(:)5M+0+0& M"##+& #/6& =05(()%=& H/0& 8& =/M$=RX0+&
%9M+::+M+&I+O/9&"&I+O/9#%(%)*#+(T&!"&0+="#$0+0+0&%$&%9&M+&$/&>,E6")RX+(+&#/6&"::+&O%0&
/..6+0:#/6O+$& 6/$& +$$+0#.X0#+)#%(%)*#+0& "& I+O/9#%(%)*#+(J& =RX0& +(& %9& =05..+(+&
#+)9#$+(M"=+& 950M+0"(=+04%(%)*#+0& %9& $0%H"::=05(()%=& /=& +$$+0#.X0#+)& "&
%)$+0(%$"9%(%)*#+(T& & <9+($5+))+& %99":& H0%& >!_+(#& +$$+0#.X0#+)#%(%)*#+0& H80& M%& (+..+&
I+$*M("(=& H/0& :9%)"$+$##":0+#& 950M+0"(=& %9& I+O/9& /=& 68)J& /=& M+06+M& O+))+0& "(=+(&
I+$*M("(=& H/0& %9=0+(#("(=+(& %9& :/(#+.$9%)=+(+& #/6& #:%)& %(%)*#+0+#T& e"$$& $"M)"=+0+&
+0H%0"(=+0& "& #+:$/0+(& M+0& +(& /9+0+#$"6+0$& +$$+0#.X0#+)& :%(& O%& I"M0%$$& $")& 8&
/9+0M"6+(#R/(+0+& +$& I+O/9J& /=& :%(#:R+& /=#8& $")& 5$)X#+& .0/#R+:$+0& .8& H+")& =05(()%=J&
%(I+H%)+0& 9"& %$& M+$& 950M+0+#& /6&M+$& IX0& #$"))+#& :0%9& $")& %$& :9%)"$+$##":0+0& H%:$"#:& 0+$$+0&
/..6+0:#/6O+$&6/$&+$$+0#.X0#+)#%(%)*#+(+&"&>!_+(+&#/6&+(&M+)&%9&:9%)"$+$##":0"(=+(&
%9&I+O/9#M/:56+($+$T&S+$&IX0&/=#8&950M+0+#&/6&M+$&IX0&9]0+&+$&:0%9&%$&:9%)"$+$##":0+0&
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Vista Analyse AS 43&

O%0& :/6.+$%(#+& .8J& /=& $")=%(=& $")& 9+0:$X*& #/6& :%(& ="& +(& 0++))& :9%)"$+$##":0"(=& %9&
+$$+0#.X0#+)#%(%)*#+(+&"&>!_+(+T&&

!"& 0+="#$0+0+0& %$& $/& %9& 6")RX+(+& +$$+0#.X0& 9+:$"=& %9& "($+0+##+($+0& /=& "($+0+##+($+0#&
I+O/9J& /=& %$& #]0)"=& +$$& %9& >,E6")RX+(+& )+==+0& #$/0& 9+:$& .8& %$& 5$)X#+(M+& I+O/9& #:%)&
H/0%(:0+#& "& "($+0+##+($%(%)*#+(J& /=& /=#8& 9]0+& :/(#"#$+($& 6+M& 0+#5)$%$+(+& H0%&
9+0:#$+M+(+& #/6& %9O/)M+#& "& H/0I"(M+)#+& 6+M& >!_E.0/#+##+(+T& S+((+& $")(]06"(=+(&
0+"#+0& H)+0+& H%=)"=+& /=& .0"(#"."+))+& #.X0#68)& 9"& 6+(+0& >,3E0+="6+$& IX0& %9:)%0+T& Q+M&
5$=%(=#.5(:$& "& %$& H/068)+$&6+M&>,3E/0M("(=+(& +0& 8& I"M0%& $")& 0++))+& ./)"$"#:+& 9%)=J& IX0&
HX)=+(M+&#.X0#68)&%9:)%0+#^&&

• S+0#/6&"($+0+##+($+0&/=&"($+0+##+($+0#&I+O/9&#:%)&9+:$+#l&&
o L9"):+$& (/06%$"9$& =05(()%=& #:%)& 9+:$"(=& %9& "($+0+##+($+(+#& 9":$"=O+$&

=RX0+#&.8;&&
o L9"):+$&(/06%$"9$&=05(()%=&#:%)&9+:$"(=&%9&M+&5)":+&"($+0+##+($=05..+(+#&

I+O/9&=RX0+#&.8;&&

<$$+0&980+&950M+0"(=+0&O%(M)+0&./)"$"#:+&9%)=&(+$$/..&/6&8&9+"+&5)":+& "($+0+##+($+0&/=&
I+O/9& /..& 6/$& O9+0%(M0+T& _$0+M+0+& /=& $0%(#./0$+$%$+(+#& %(#9%0& IX0& M+0H/0& 9]0+& 8&
"M+($"H"#+0+& /=& #*()"==RX0+& O9+6& #/6& +0& "($+0+##+($+0& "& +$& .0/#R+:$J& /=& O9"):+& %:$X0+0&
#/6&I+0X0+#&%9&.0/#R+:$+$T&L9/0M%(&M"##+&#:%)&9+:$+#&"&H/0O/)M&$")&O9+0%(M0+&IX0&9]0+&+(&
M+)&%9&M+(&./)"$"#:+&I+#)5$("(=+(T&&

A80&M+$& =R+)M+0&I05:& %9& 9+0:#$+M+0& #/6& )+MM& "& +(&I+#)5$("(=#.0/#+##& H/0& /9+0/0M(+M+&
./)"$"#:+&I+#)5$("(=+0J&IX0&M+$&#$"))+#&:0%9&$")&+(&9"##&0+.0+#+($%$"9"$+$&HX0&0+#5)$%$+(+&H0%&
M+((+&$*.+&9+0:#$+M+0&:/(:)5M+0+0&6+M&O9%&#/6&+0&c9":$"=+c&I+O/9T&!+:$"(=&I%#+0$&.8&
:9%($"$%$"9+& $+))"(=+0&%9&O9"):+&I+O/9&#/6& H)+#$&O%0& $%$$&/..& "&.0/#+##+(&="0& )"$+(&9+0M"&
5$+(&%$&/=#8&0+.0+#+($%$"9"$+$+(&+0&:R+($&/=&950M+0$T&&

S+0#/6&+$&5$)X#+(M+&I+O/9&"::+&:%(&="#& )+="$"6"$+$& "&/9+0/0M(+M+&./)"$"#:+&68)J&9")&M+$&
9]0+& =05((& $")& 8& #$"))+& +$& #$/0$& #.X0#68)#$+=(& 9+M& .0/#R+:$+$#& I+0+$$"=+)#+T& S+$&
.0/#R+:$5$)X#+(M+&I+O/9+$&9")J&M+0#/6&M+$&+0&I+0+$$"=+$&W&9]0+&#+($0%)$&H/0&68)#+$$"(=+(&
9+M& .0/#R+:$+$& #8& 9+)& #/6& H/0& #+)9+& .0/#R+:$5$H/06"(=+(T& !"& H"((+0& M+$& 0"6+)"=& %$&
#%6H5((#I+O/9+(+& 68& ="#& +$& c5(":$c& "((O/)M& #)":& M+$$+& /.+0%#R/(%)"#+0+#& "& Nf?#&
:9%)"$+$##":0"(=T&?&M+&H)+#$+&$")H+))+0&9")&+$$+0#.X0#+)#%(%)*#+0&9]0+&+=(+$&$")&8&950M+0+&/6&
+$&I+O/9&"((+(H/0&M+&$0%(#./0$./)"$"#:+&68)#+$$"(=+(+&+0&.8&+$&("98&#%66+()":(+$&6+M&
%(M0+& /608M+0J& #/6& H/0#9%0+0& .0"/0"$+0"(=& "& H/06& %9& #$%$)"=+& "(9+#$+0"(=#6"M)+0T&
,.X0#68)+$& +0& /6& M+$& 68& 9]0+& +$$& c#$/0$& 5(":$c& I+O/9& W& +))+0& /6& M+$& 5(":+&
.0/#R+:$5$)X#+(M+&I+O/9&/=#8&#:%)&:5((+&9]0+&#566+(&%9& H)+0+&6"(M0+&I+O/9&#/6&$")&
#%66+(&="0&+$&%:#+.$+0$&"(9+#$+0"(=#I+O/9&#+$$&H0%&#%6H5((+$#&#"M+T&&

?(9+#$+0"(=+0& "& $0%(#./0$"(H0%#$05:$50&O%0& "&M+&%))+0& H)+#$+&$")H+))+0&9"0:("(=&.8&+(&0+::+&
%(M0+&/608M+0&+((&M+$& #/6&+0&O/9+MI+=05((+)#+& H/0&.0/#R+:$+$T& ,.+#"+)$& "&I*/608M+0&
:%(& I+=05((+)#+(& 9]0+& #%66+(#%$$& %9& H)+0+& O+(#*(& #/6& $")& #%66+(& I+=05((+0& +$&
"(9+#$+0"(=#$")$%:T& ?& $")H+))+0& M+0& M+$& H/0+)"==+0& +(& O/9+MI+=05((+)#+& H/0& +$& $")$%:J& :%(&
/=#8& #+)9+& "(9+#$+0"(=#.0/#R+:$+$&5$)X#+& +(& 0+::+&I+O/9& #/6& HX)=+0& %9& $")$%:+$&/=& #/6&
IX0& "9%0+$%#& "& .0/#R+:$5$H/06"(=+(T& G/0& #%6H5((+$& 9")& M+$& 9]0+& +$&68)& 8& /..(8& #$X0#$&
65)"=&./#"$"9+&+HH+:$+0&.8&%(M0+&68)/608M+0&/=&8&0+M5#+0+&(+=%$"9+&+HH+:$+0&6+#$&65)"=T&
?& $+06"(/)/="+(& $")& A]##& /6$%)+#& M+((+& $*.+& I+O/9& #/6& %:$5%)"#+0+#& 9+M& +$&
"(9+#$+0"(=#.0/#R+:$&#/6&c)%$+($+&I+O/9cT&?&HX)=+&A]##&68&M+$&=RX0+#&+(&%99+""(=&6+))/6&
H/0#:R+))"=+&I+O/9&H/0&8&H"((+&H0%6&$")&+(&#%6H5((#6+##"=+&=5(#$"=&)X#("(=^&&
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G#6+ #/+ 2#"+ $)"/#+ 0/"+ %)$==+ 02+ #)+ $''#()()-+ 2#4402+ 30/%=.#44(-#+ A#<0'P+ 0-+ "#)+
%$23?))%2#%%(-+-?)%6(-%6#+48%)()-#)+'(4+"$+036#+'S/#+#)+$))#)+#))+"#)+%02+3/$2%67/+
%02+ "#)+ 056(2$4#+ )7/+ A$/#+ "#6+ F5/0%.#=6?648%#)"#F+ A#<0'#6+ 4#--#%+ 6(4+ -/?))+ BTS%%P+
&YYZE:+

!+M&:/6.)+:#+&.0/I)+6#$"))"(=+0&M+0& #$%$)"=+& "(H0%#$05:$50"(9+#$+0"(=+0&+0& +$$& %9& H)+0+&
9"0:+6"M)+0&6+M&I+$*M("(=&H/0&+$$&+))+0&H)+0+&68)/608M+0J&+0&M+$&+$$+0&980+&950M+0"(=+0&
M+#$/& 9":$"=+0+&6+M& +(& I+O/9#%(%)*#+& /=& :)%0=RX0"(=& %9& O9"):+& (/06%$"9+& I+O/9& #/6&
:%(&$")/0M(+#&M+&5)":+&H/09%)$("(=#("98+(+T&S+$$+&:%(&)+==+&=05(()%=+$&H/0&+(&://0M"(+0$&
9"0:+6"MM+)I05:& M+0& I/6.+(=+0J& 0+#$0":$"9+& 9"0:+6"M)+0& /9+0H/0& I")$0%H"::+(J& $")#:5MM&
$")& :/))+:$"9$0%(#./0$J& %0+%).)%()+=="(=& /=& %(M0+& 0+=5)%$/0"#:+& 9"0:+6"M)+0J& #++#& "&
#%66+(O+(=T& S+$& :%(& /=#8& )+==+& =05(()%=+$& H/0& +$& $*M+)"=+0+& #:"))+& 6+))/6& 68)& /=&
9"0:+6"M)+0T& ,]0)"=& .8& )/:%)$& ("98& O%0& M"#:5#R/(+(& +(& $+(M+(#& $")& 8& O%(M)+& /6&
9"0:+6"M)+(+& H0%6H/0& .0"/0"$+0"(=+0& %9& 68)& /=& +HH+:$+0T& <$& $*M+)"=+0+& :0%9& $")& 8& #+&
H/09%)$("(=#("98+(+J& 68)& /=& 9"0:+6"M)+0& "& #%66+(O+(=J& :/6I"(+0$& 6+M& +(& #$X00+&
I+9"##$O+$&/6&O9%&6%(&X(#:+0&/=&:%(&/..(8&%9&+HH+:$+0&H0%&+(&"(H0%#$05:$50"(9+#$+0"(=&"&
$0%(#./0$#+:$/0+(J&:%(&:%(#:R+&/=#8&I"M0%&$")&+(&#$X00+&H/0#$8+)#+&H/0&H/0#:R+))+(&6+))/6&
68)&/=&9"0:+6"M)+0T&&

>!_+(+&+0&#9]0$&I0+M+&"&I+O/9#%(%)*#+(+&/=&M+::+0&M+$&6+#$+&#/6&H"((+#&%9&$+(:+)"=+&
X(#:+0&/=&I+O/9T&>,E6")RX+(+&0+$$+0&#+=&H0%&O9+0&#"(+&6+$/M"#:+&$")(]06+0"(=+0&6/$&M+&
.0/#R+:$5$)X#+(M+& I+O/9& /=& #*(+#& 8& )+==+& #$X00+& 9+:$& .8& 8& :9%)"$+$##":0+& M"##+& +((&
+9+($5+))+&%99+"("(=+0&6+))/6&H/0#:R+))"=+&I+O/9T&S+$&+0&+$&H/0I+M0"(=#./$+(#"%)&6O$&8&
H8&+(&:)%0+0+& H0+6#$"))"(=&%9&O9%&#/6&+0&I+O/9+$&+))+0&I+O/9+(+&#/6& "&5$=%(=#.5(:$+$&
5$)X#+0&.0/#R+:$+$J&/=&O9%&#/6&+0&)%$+($+&I+O/9&#/6&HX)=+0&6+M&+$&"(9+#$+0"(=#.0/#R+:$T&
<(&#$X00+& $*M+)"==RX0"(=&O+0&9")&/=#8&:5((+&=RX0+&M+$&+(:)+0+&8&I+O%(M)+&68):/(H)":$+0&
/=&8&#%6/0M(+&9"0:+6"MM+)I05:&6+))/6&H/09%)$("(=#("98+(+&#+(+0+&"&.0/#+##+(T&&&

Q+M&%(I+H%)"(=+0&#/6&#.0":+0&"&5)":+&0+$("(=+0&H0%&M+&5)":+&:9%)"$+$##":0"(=#.0/#+##+(+&
+0& M+$& +(& (%$50)"=& $").%#("(=& %$& >!_+(+& /=#8& 0+$$+0& %(%)*#+(+& /=& M+& :/(#+.$5+))+&
)X#("(=+(& 6/$& 5$)X#+(M+& I+O/9& #/6& :%(& H/09+($+#& 8& I)"& c=/M:R+($cJ& 5%9O+(="=& %9&
:9%)"$+$##":0"(=#6")RXT& !"& +0& M+0H/0& 5#":0+& .8& :9%)"$+$##":0"(=#.0/#+##+(& %9&
I+O/9#%(%)*#+(+&O%0&I"M0%$$& $")& 8& #":0+&%$&M+&6+#$& #%6H5((#6+##"=&=5(#$"=+& )X#("(=+(&
H%:$"#:& 5$0+M+#& /=& )+==+#& H0%6& H/0& ./)"$"#:& I+#)5$("(=T& & S+$$+& 5(M+0#$X$$+#& %9& %$& H)+#$+&
.0/#R+:$+(+& #*(+#& 8& :/66+& 5I+0X0$& 9"M+0+J& #+)9& "& M+& $")H+))+(+& M+0& >,& O%0& R5#$+0$& M+&
5$)X#+(M+&I+O/9+(+&/=4+))+0&H8$$&=R+((/6#)%=&H/0&5$%0I+"M+)#+&%9&+(&(*&I+O/9#%(%)*#+J&
+))+0& :/(:)5M+0$& 6+M& %$& M+$& +=+($)"=& "::+& +0& =/M=R/0$& (/+(& 5$)X#+(M+& I+O/9& H/0&
.0/#R+:$+$T&&

@+O/9#%(%)*#+(#& #$X0#$+& I"M0%=& #8& )%(=$J& +0& M+0H/0& $0/)"=& 8& #:%.+& /..6+0:#/6O+$& /=&
H/0#$8+)#+&H/0&%$&5$)X#("(=&%9&#$%$)"=+&"(9+#$+0"(=#6"M)+0&68&9]0+&I+=05((+$&"&+$&I+O/9J&
/=&"(9+#$+0"(=#$")$%:+$&#/6&950M+0+#&68&9]0+&0+)+9%($&"&H/0O/)M&$")&M+$$+&I+O/9+$T&&

B05 *8#+8-.1$"34,-'8%%
,$0%$+="M/:56+($+$#&9+#+($)"=#$+&H/068)&+0&8&%(="&#%6H5((#E&/=&+HH+:$68)&H/0&.0/#R+:$+$T&
L+0& 0+="#$0+0& 9"& %$&M+$&.8& $0/##& %9& %$&M+& %))+0& H)+#$+&I+O/9#%(%)*#+(+& "& %))& O/9+M#%:&+0&
=/M:R+($+&W&#$0*:+0&M+&H)+#$+&>!_+(+&.8&#%6H5((#E&/=&+HH+:$68)T&?&M+(&=0%M&M+$&O%0&9]0$&
(/+(&5$9":)"(=&6O$&68)H%#$#+$$+)#+&=R+((/6&M+(&.+0"/M+(&>,3E/0M("(=+(&O%0&+:#"#$+0$J&
#*(+#& M+((+& 8& O%& =8$$& "& 0+$("(=& %9& M80)"=+0+&68)H/065)+0"(=+0& M+0#/6& :9%)"$+$##":0+#&
950M+0"(=+0&#:%)&)+==+#&$")&=05((T&S+$$+&:%(&M+)9"#&#:*)M+#&%$&:9%)"$+$##":0"(=#6")RX+(+&+0&
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I)"$$&6+0&I+9"##$+&/=&:0+9+(M+&6O$&O9"):+&68)&#/6&%:#+.$+0+#J&/=&O9/0M%(&68)+(+&#:%)&
5$H/06+#T&<(&%((+(&65)"=&H/0:)%0"(=&+0&%$&#+)9+&:9%)"$+$##":0"(=+(&%9&68)+(+&6O$&O9"):+&
:0%9&#/6&#$"))+#J&/=&O9/0&0"="M&>,&+0&6O$&68)H/065)+0"(=+0J&:%(&9]0+&)"$$&$")H+)M"=T&&

>9%)"$+$##":0"(=#6")RX+(+&+0&(/+&6+0&#%6#$+6$+&6O$&O9%&#/6&950M+0+#&/=&9+:$)+==+#&"&
950M+0"(=+(& %9& #$0%$+="M/:56+($+$& +((& M+$& #/6& 9%0& $")H+))+& H/0& I+O/9#M/:56+($+(+T&
G/0#:R+))+(+& "& $")(]06"(=+0& H0%& I+O/9#%(%)*#+(& I0"(=+#& "6"M)+0$"M& 9"M+0+& $")&
#$0%$+="M/:56+($+$J& #+)9& /6& :/(#+:9+(#+(+& %9& H/0#:R+))+(+& I)"0& 6"(M0+& #*()"=+T&
Q+$"+04QX0+H/0#:"(=&)+==+0&#$X00+&9+:$&.8&"($+0+##+($%(%)*#+(&/=&"($+0+##+($+(#&I+O/9&
#/6& 5$=%(=#.5(:$& H/0& 68)+(+J& 6+(#& S/90+4Nf?& H/0O/)M+0& #+=& $")& M+& c%:#+.$+0$+c&
5$)X#+(M+&I+O/9+(+&#/6&"&M+&H)+#$+&$")H"))+(+&+0&="$$&)+="$"6"$+$&"&+$$+0#.X0#+)#%(%)*#+(+T&
SA!4,AG&O%0&+(&(/+&6+0&#:R+6%$"#:&$")(]06"(=&/=&950M+0+0&68)+(+&6+M&5$=%(=#.5(:$&
"&+=(+&:0"$+0"+0T&&

_$/9+0& M+$& #/6& H0%6=80& %9& 0%66+%9$%)+(& +0& M+$& "::+& O+)$& :)%0$& O9"):+& :0%9& #/6& IX0&
#$"))+#&$")&68)+(+&+))+0&O9"):+&:0"$+0"+0&>,&$%0&5$=%(=#.5(:$&"J&6+M&5(($%:&%9&!+0"$%#4SA!&
#/6&O%0& %(="$$& #"(+& :0"$+0"+0T&'9& 0%../0$+(+& H0%& :9%)"$+$##":0"(=+(+&:%(&M+$& "6"M)+0$"M&
#*(+#& #/6& /6& ,Q'-NE:0"$+0"+(+& $")& +(& 9"##& =0%M& )"==+0& $")& =05((& H/0& :9%)"$+$##":0+0+#&
950M+0"(=+0T&S"##+&:0"$+0"+(+&+0&#/6&HX)=+0^&&

! ,.+#"H"#+0$&W&9+)M+H"(+0$+J&+($*M"=+&/=&"::+&$")&8&6"#H/0#$8&
! Q8)I%0+&E&:9%($"$%$"9$&M+0#/6&65)"=J&+9+($5+)$&+$$+0.0X9I%0+&.8&%(M0+&68$+0&
! ':#+.$+0$&W&%9&%))+&I+0X0$+&.%0$+0&"&.0/#R+:$+$J&O/#&.0/#R+:$+"+0&/=&O/#&I05:+0+&
! -+%)"#$"#:+&W&#$/0&#%((#*()"=O+$&H/0&%$&M+&:%(&0+%)"#+0+#&
! N"M##%$$+&W&M+$&#:%)&%(="#&(80&+HH+:$+(+&+))+0&0+#5)$%$+(+&#:%)&9]0+&/..(8MM&
! <(:)+&E&68)+(+&68&H/065)+0+#&+(:+)$9"#&/=&"::+&"&#%66+(#%$$+J&5:)%0+&5$$0*::T&

S+$& +0& "6"M)+0$"M& "::+& +:#.)"#"$$& 5$$0*:$& %$& ,Q'-NE:0"$+0"+(+&+0&I05:$J& /=&M+$& +0&O+))+0&
"::+& #$")$& H/06+))+& :0%9& /6& %$& M+& #:%)& I05:+#T& !80& $/):("(=& %9& >,E0%../0$+(+& +0& %$&
,Q'-NE:0"$+0"+(+& )"==+0& #/6& +$& I%:$+..+& H/0& 950M+0"(=+(& %9& 68)H/065)+0"(=+(+& "&
>!_+(+T&&

B050/ &''(")$-8%1%98#+8-.1$"34,-'8-'-%1%6?@-'%
S+&H)+#$+&>!_+(+&O%0&%(="$$&#%6H5((#68)&/=&+HH+:$68)T&A/+(&O%0&/=#8&5$%0I+"M+$&M+)68)&
5(M+0& +HH+:$68)+(+T& G)+0+& O%0& 5$%0I+"M+$& "(M":%$/0+0& #/6& :%(& ="& =05(()%=& H/0& 8&68)+&
=0%M+(&%9&68)/..(8+)#+T&Q8)&+0&:5(&5(($%:#9"#&:9%($"H"#+0$T&S+$&+0&H)+0+&+:#+6.)+0&M+0&
M+$&"&>!_+(&="#&+(&+=+(&950M+0"(=&%9&68):/(H)":$+0&#/6&:%(&/..#$8&9+M&.0/#R+:$+$T&&

Q8)+(+& +0& #$/0$& #+$$& I+=05((+$J& /=& H/0%(:0+$& "& I+O/9#%(%)*#+(+T& ?& (/+(& M/:56+($+0&
H/0+)"==+0&M+$&68)H/0:)%0"(=+0&/=&I+=05((+)#+0&H/0&%$&(/+(&I+O/9&+0&0+H)+:$+0$&=R+((/6&
68)J&6+(#&%(M0+&+0&$%$$&O+(#*(&$")&=R+((/6&:0%9&"&:0%9M/:56+($+$T&&

@*/608M+(+& YU#)/.%::+& [& /=& '0(%E@+0=+(Z& O%0& $")& M+)#& :/6.)+:#+& 68)#$05:$50+0T&
,.+#"+)$&U#)/.%::+&[&I+#$80&%9&+$&:/6.)+:#$&68)I")M+&6+M&H)+0+&68)("98+0T&&

'($%))& 68)& 9%0"+0+0J& 6+(& M+& H)+#$+& >!_+(+& Y5(($%:& I*/608M+0Z& O%0& +$$& $")& $/&
#%6H5((#68)& /=& $0+& $")& 8$$+& +HH+:$68)T& <(:+)$+& %9& #%6H5((#68)+(+& +0& #%66+(#%$$+&/=&
:%(&#8)+M+#&I+$0%:$+#&#/6&6+0&+((&+$$&68)T&&

B0505 67+)18-89913#-9%:T:-31'.-#%%
>,& =RX0& =R+((/6=8+(M+& +(& 950M+0"(=& %9& /6& 68)+(+& +0& :/(#"#$+($+& "& H/0O/)M& $")&
I+O/9#%(%)*#+(T& !"& H"((+0& %$& #%6H5((#68)+(+& /=& +HH+:$68)+(+& 950M+0+#& 8& 9]0+&



78&9+"&$")&:9%)"$+$;&<9%)5+0"(=&%9&>,3&"&$0%(#./0$#+:$/0+(&

Vista Analyse AS 46&

:/(#"#$+($+J& +))+0& M+)9"#& :/(#"#$+($+& 6+M& :/(:)5#R/(+(+& "& I+O/9#%(%)*#+(& "& /6& )%=&&
O%)9.%0$+(& %9& >!_+(+T& >/(#"#$+(#& 950M+0+#& "& %))& O/9+M#%:&6/$& M+$& .0/#R+:$5$)X#+(M+&
I+O/9+$T&&

?&M+&0+#$+0+(M+&>!_+(+&+0&M+$&H5((+$&#9%:O+$+0&"&+($+(&#%6H5((#E&+))+0&+HH+:$68)+(+T&?&
(/+(&$")H+))+0&9"#+#&M+$&$")&68)&#/6&O%0&)"$+(&#$X$$+&"&I+O/9#%(%)*#+(J&/=&#/6&M+0H/0&O+))+0&
%(I+H%)+#& H)*$$+$& $")& :0%9M/:56+($+$T& L9/09"M$& X(#:+M+& c#"M++HH+:$+0c& :%(& 9]0+& +$&
%:#+.$%I+)$& 5$=%(=#.5(:$& H/0& +$& #%6H5((#E& +))+0& +HH+:$68)& +0& 5:)%0$T& S+0& M+$$+& +0&
:/66+($+0$& H0%6#$80& :9%)"$+$##":0+0& #/6&5:)%0&6O$& /6&M+((+& $*.+& I+O/9& :%(& M%((+&
=05(()%=&H/0&68)T&&

S+& %))+0& H)+#$+& 68)+(+& :0"$"#+0+#& H/0& H/065)+0"(=+(J& #+)9& M+0& "((O/)M+$& /=& 0+$("(=+(&
950M+0+#& #/6& :/(#"#$+($T& >9%)"$+$##":0+0+#& .8.+:"(=+0& +0& "& HX0#$+& 0+::+& :(*$$+$& $")&
HX)=+(M+&H/0O/)M^&&

• ?::+&/.$"6%)$&H/065)+0$T&Q8)+$&"((+O/)M+0&H/0&6%(=+&"($+(#R/(+0&
• N")H0+M##$"))+0&"::+&5$H/06"(=#:0"$+0"+(+&"&0%66+%9$%)+(&&
• Q%(=)+0&.0"/0"$+0"(=&%9&68)+(+&W&M+$$+&:%(& HX0+& $")&68):/(H)":$&+))+0&6%(=)+(M+&

0+$("(=&H/0&$")$%:+$&&
• _:)%0&80#%:##%:#%66+O+(=&6+))/6&$")$%:&/=&68)&
• !%(#:+)"=&8&$/):+&W&5:)%0$&O9"):+(&9"0:("(=&#/6&X(#:+#&/..(8MM&
• G/0&6%(=+&68)&YO+($+$&H0%&,/$0%E@+0=+(&M+0&M+$&+0&3a&68)Z&
• '6I"#R/(#("98&+0&"::+&/..="$$&W&9%(#:+)"=&8&9+0"H"#+0+&68)/..(8+)#+&"&+$$+0$"M&
• Q8)+(+&+0&"::+&$"M#%9=0+(#+M+&/=&68)I%0+&&
• ,68& *$+)#+#H/0I+M0"(=+0& I"M0%0& $")& $")H0+M##$"))+)#+J& 68)+$& +0& M+0H/0& "::+&

/.+0%#R/(%)"#+0I%0$&/=&+$$+0.0X9I%0$&&
• ,%6H5((#68)+$& +0& )"$+& .0+#"#$& %(="$$& $")& 8& #":0+& /.+0%#R/(%)"$+$& /=& %$& =0%M+(& %9&

68)/..(8+)#+&"&+$$+0$"M&:%(&9+0"H"#+0+#T&&
• e0%M&%9&+HH+:$"9"$+$&I50M+&9]0$&I+#:0+9+$J&+:#+6.+)9"#&=R+((/6&8&%(="&%6I"#R/(&"&

H/06&%9&+(&0+H+0%(#+&+))+0&+(&I+#:0"9+)#+&%9&H0%6$"M"=&X(#:+$&#"$5%#R/(T&&

B050B ?T#-%74#$-#1'.-#%%
e+(+0+)$& +0& M+$& "& >,E0%../0$+(+& "& )"$+(& =0%M& #*()"==R/0$& O9"):+& :0%9& >,& #$"))+0& $")&
68)H/065)+0"(=+0T&S+$& +0&O+))+0& "::+& ="$$& 0+H+0%(#+0& $")& H%=)"$$+0%$50& #/6&+9+($5+)$& :%(&
#$X$$+&950M+0"(=+(+&>,&=RX0T&S+((+&$*.+&0+H+0%(#+0&9"))+&$0/)"=&:5((+&9]0+&$")&(*$$+&H/0&
$0%(#./0$+$%$+(+T&_$+(&%$&:0%9+(+J&:0"$+0"+(+&/=&M+(&H%=)"=+&H/0%(:0"(=+(&>,&I+(*$$+0&"&
950M+0"(=+(+& +0& :R+($J& 9")& M+$& 9]0+& :0+9+(M+& H/0& $0%(#./0$+$%$+(+& 8& $0+HH+& 6+M&
H/065)+0"(=+0&>,E6")RX+(+&9")&/..H%$$+&#/6&=/M+&(/:T&&_$+(&(/+(&H/06&H/0&0+H+0%(#+0&$")&
H%=)"$$+0%$50& +))+0& 0+M+=RX0+)#+& H/0& O9"):+& :0"$+0"+0& #/6& +0& I05:$J& :%(& +(:+)$+& %9&
68)950M+0"(=+(+& H0%6#$8& #/6& (/+& c%MO/Kc& /=& (/06%$"9+J& M+0& :0"$"::+(& "& #$/0& =0%M&
O+(=+0& .8& O9%& M+(& +(:+)$+& >,& 6+(+0& /6& 68)+(+T& !"& +0& "::+& /9+0I+9"#$& /6& %$&
68)H/065)+0"(=+(+& "& >!_+(+& 9"))+& I)"$$& :0"$"#+0$& H/0& M+& #%66+& #9%:O+$+(+& .8& $9+0#& %9&
>,E=05..+0"(=+(+T&&

,/6& 9"#$& H/0%(& O%0& 9"& %($%$$& %$& ,Q'-NE:0"$+0"+(+& $")& +(& 9"##& =0%M& O%0& 9]0$&
0+$("(=#="9+(M+&H/0&:9%)"$+$##":0+#&=R+((/6=%(=T&!"&6+(+0&,Q'-NE:0"$+0"+(+#&+=(+$O+$&
H/0& :/(#+.$9%)=H%#+(J& /=& #]0)"=& H/0& "(9+#$+0"(=+0& "& $0%(#./0$#+:$/0+(& IX0& 950M+0+#T&
,.+#"+)$& 6+(+0& 9"& M+$& IX0& 9"#+#& 9%0#/6O+$& 6+M& :9%($"H"#+0"(=& /=& H%#$#+$$+)#+& %9&
%6I"#R/(#("98+$J& HX0& :/#$(%M#:/(#+:9+(#+(& %9& 5)":+& %6I"#R/(#("98+0& +0& 5$0+M+$T&
Q8)I%0+& /=& +$$+0.0X9I%0+& 68)& +0& +$& "M+%)J& 6+(& M+$& #.X0#& /6& M+$& +0& 0+%)"#+0I%0$& "&
:/(#+.$9%)=H%#+(& H/0& #$/0+& "(H0%#$05:$50.0/#R+:$& "& $0%(#./0$#+:$/0+(J& 5$+(& %$& M+&
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Vista Analyse AS 47&

./)"$"#:+& 9%)=+(+& /=& .0"/0"$+0"(=+(+& #/6& #:%)& =RX0+#& I+=0+(#+#T& S+$& +0& 9%(#:+)"=& 8& #+&
O9/0M%(& +$$+0.0X9I%0O+$+(& /=& /.+0%#R/(%)"#+0I%0O+$+(& >,& =R+((/6=8+(M+& +$$+0#.X0&
:%(&#+$$+#&5$+(&8&H/0+=0".+&./)"$"#:+&9%)=T&

Q8)H/065)+0"(=+0&%9& $*.+(& c#$*0:+& H0+6:/66+)"=O+$c&/=& c6+0&+HH+:$"9+c&="0& 0+$("(=+(&
H/0&O9%&6%(&X(#:+0&8&/..(8J&/=&:%(&/.+0%#R/(%)"#+0+#&M+0#/6&M+$&/=#8&$%#&#/6&="$$&+$&
/9+0/0M(+$&:0%9&/6&+(&+HH+:$"9&0+##50#I05:T&S%&9")&M+$&9]0+&I+=0+(#("(=+0&H/0&O9/0&6*+&
0+##50#+0& /=& X90"=+& :/#$(%M+0& 6%(& :%(& H/0#9%0+& .8& 8& X:+& +HH+:$"9"$+$+(& "&
$0%(#./0$#*#$+6+$& +))+0& X:+& H0+6:/66+)"=O+$+(J& (/+& 6%(& HX0#$& 9")& #+& #66#/& M+(&
#%6H5((#X:/(/6"#:+& %(%)*#+(& +0& =R+((/6HX0$T& S+0#/6& ./)"$":+0(+& O%0&
I+$%)"(=#9"))"=O+$& H/0& *$$+0)"=+0+& H/0I+M0"(=+0& +((& M+$& #/6& :%(& H/0#9%0+#& 6+M&
5$=%(=#.5(:$& "& :0%9+$&/6&+(&+HH+:$"9& 0+##50#I05:J&68&M+$$+&%6I"#R/(#("98+$& #+$$+#&.8&
./)"$"#:&("98T&&

,/6&9"&O%0&9"#$&H/0%(&+0&M+&(%#R/(%)+&68)+(+&H/0&$0%(#./0$#+:$/0+(&/=&+(&.89"#("(=&%9&+$&
.0/I)+6/608M+&#/6&HX)=+&%9&+$$+0#.X0#+)+(&#$/0$&#+$$&M+Y$Z&5$)X#+(M+&I+O/9&H/0&#$%$)"=+&
"(H0%#$05:$50"(9+#$+0"(=+0&"&$0%(#./0$#+:$/0+(T&?&6%(=+&$")H+))+0&9")&M+$&9]0+&I8M+&65)"=&
/=& 0+)+9%($& 8&:/(:0+$"#+0+&M+(&X(#:+M+&9"0:("(=+(&.0/#R+:$+$& #:%)&O%&.8&M+&(%#R/(%)+&
68)+(+T& Q8)+(+& #/6& #9%0+0& $")& M+J& +))+0& M+$J& 5$X#+(M+& I+O/9+$& IX0& M+0H/0& 9]0+&
$")#$0+::+)"=&:/(:0+$"#+0$&$")&8&#":0+&%$&M+$&.89"#$+&.0/I)+6+$&)X#+#J&/=&%$&%6I"#R/(#("98+$&
.8&68)/608M+$&#9%0+0&$")&M+$&(%#R/(%)+&%6I"#R/(#("98+$&.8&M+$$+&/608M+$T&S+$$+&$")#"+0&
+(& :/(:0+$"#+0"(=& %9& %6I"#R/(#("98+$& .8& M+& +))+0& M+$& 68)/608M+$& #/6& I+=05((+0&
$")$%:+$T&S+$&IX0&:5((+& H%#$#+$$+#J&6+(&:%(#:R+& "::+&%))$"M&6+M&M+(& $"M#%9=0+(#("(=&/=&
68)I%0O+$&>,&#+0&5$&$")&8&+$$+0)*#+T&&

!+M& 8& "(:)5M+0+& 68)& #/6& HX)=+0& %9& )%$+($+& I+O/9J& +))+0& %(M0+& 68)/608M+0&
"(9+#$+0"(=#.0/#R+:$+$&:%(&9"0:+&.8J&:%(&M+(&#%6)+M+&68)#$05:$50+(&="&+$&=/M$&=05(()%=&
H/0& 8& 9+)=+& I8M+& %6I"#R/(#("98& /=& .0"/0"$+0"(=+0&6+))/6& 5)":+& O+(#*(& "& M+(& ./)"$"#:+&
I+O%(M)"(=+(T&&

<$$+0&+$&:/(#+.$&+0&9%)=$&IX0&M+$&M+0"6/$&"&)X.+$&%9&H/0.0/#R+:$H%#+(&$")#$0+I+#&+(&#$X00+&
=0%M& %9& 68)I%0+& /=& +$$+0.0X9I%0+& 68)& M+0& M+$$+& +0& 65)"=T& S%& 9")& .0/#R+:$+$& O%& 9]0$&
=R+((/6&+(&./)"$"#:&I+O%(M)"(=&"&H/0I"(M+)#+&6+M&:/(#+.$9%)=+$J&/=&M+$&68&H/09+($+#&%$&
M+$&&=RX0+#&./)"$"#:+&9+M$%:&#/6&:%(&)+==+&=05(()%=+$&H/0&8&5$%0I+"M+&6+0&#.+#"H"::+&/=&
68)I%0+&68)&#/6&#+(+0+&:%(&+$$+0.0X9+#&6+M&O+(#*(&$")&(*$$+9"0:("(=+0J&68)/..(8+)#+&
/=&:/#$(%M+0T&&

?& :/(#+.$9%)=H%#+(& H/0& "(H0%#$05:$50.0/#R+:$+0& "& $0%(#./0$#+:$/0+(& +0& M+$& +$$+0& 980+&
950M+0"(=+0&I+M0+&8&$%&5$=%(=#.5(:$&"&U<\S&#"(+&+9%)5+0"(=#:0"$+0"+0&H/0&#$/0+&.0/#R+:$J&
H0%6H/0&,Q'-NE:0"$+0"+(+&Y,+&>)%:+==J&122`J&H/0&+(&=05(M"=&M0XH$"(=&/=&I+#:0"9+)#+&%9&
,Q'-NE:0"$+0"+0&/=&U<\S&:0"$+0"+0ZT&&

S"##+&:0"$+0"+(+&0+$$+0&#+=&6/$&9"0:("(=J&0+)+9%(#&/=&I]0+:0%H$T&Q+M&9"0:("(=&6+(+#&M+$&
%$&68)+$&68&9]0+&:(*$$+$&$")&+HH+:$+(&%9&#+)9+&$")$%:+$&W&"::+&$")&+HH+:$+(&%9&%(M0+&.0/#R+:$&
+))+0&$")$%:T&<HH+:$68)+(+&:%(&/6H%$$+&+HH+:$+0&#/6&+0&%9O+(="=&%9&%(M0+&$")$%:& "& $"))+==J&
6+(& M%& IX0& M"##+& %(M0+& $")$%:+(+& 9]0+& +(& M+)& %9& M+& :/(#+.$5+))+& )X#("(=+(+& #/6&
950M+0+#T& 7/+(=+$& +0& %$& .0/#R+:$+$& 68& O%& +(& 80#%:#E9"0:("(=& +HH+:$& & #/6& #.+")+0& M+&
X(#:+M+&9"0:("(=+(+&9+M&.0/#R+:$+$T&>0"$+0"+$&/6&9"0:("(=&8.(+0&H/0&:9%($"H"#+0"(=&M+0&
M+$$+&+0&O+(#":$#6+##"=J&6+(&M+$&="0& #$X00+& H)+:#"I")"$+$& +((&,Q'-NE&:0"$+0"+(+&6O$& $")&
("98&.8&#.+#"H"#+0"(=&/=&68)I%0O+$T&&
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Vista Analyse AS 48&

-+)+9%(#& +0& "& 5$=%(=#.5(:$+$& +$& /..)%=$& :0"$+0"56J&6+(& #/6& "& .0%:#"#& /H$+& 9"#+0& #+=& 8&
"::+& 9]0+& /..H*)$T& >0"$+0"+$& O+(#.+")+0& .8& %$& 68)+(+& 68& 9]0+& =/M+& "& H/0O/)M& $")&
"($+(#R/(+(+&I%:&.0/#R+:$+$J&/=&0+)+9%($+&"&H/0O/)M&$")&I+O/9+(+&.0/#R+:$+$&#:%)&M+::+T&?&
.0%:#"#& "((+I]0+0& M+$$+& :9%)"$+$##R+::+(& 6+))/6& I+O/9#M/:56+($+$& /=&
#$0%$+="M/:56+($+$& "& >,3E/0M("(=+(T& ,/6& 9"& O%0& #+$$& +0& M+$$+& :0%9+$& +$$+0&
:9%)"$+$##":0+0(+#& 950M+0"(=+0& .8& )%(=$& (]0& /..H*)$& 9+M& %))+& 68)H/065)+0"(=+(+& "&
>!_+(+T&&

'$& 68)+(+& +0& I]0+:0%H$"=+& O+(#.+")+0& .8& 68)+(+#& )%(=#":$"=O+$J& /=& #$"))+0& :0%9& $")& %$&
68)+(+&#:%)&9]0+&0+)+9%($+&/=&%:$5+))+&/=#8&)+(=+&+$$+0&%$&#+)9+&"(9+#$+0"(=#.0/#R+:$+$&
+0& H+0M"=& 5$I*=MT& ?((+(H/0& $0%(#./0$#+:$/0+(& O9/0& "(H0%#$05:$50.0/#R+:$+(+& #:%)& 9%0+&
/9+0& H)+0+& =+(+0%#R/(+0J& /=& /=#8& )+==+0& .0+6"##+0& H/0& )/:%)"#+0"(=& %9& (]0"(=J& O%(M+)J&
I/#+$$"(=&69J&+0&M+$$+&:0"$+0"+$&+$$+0&980+&950M+0"(=+0J&#.+#"+)$&9":$"=+T&&

?& $"))+==& ="0& G"(%(#M+.%0$+6+($+$#& 9+")+M+0& "& #%6H5((#X:/(/6"#:+& %(%)*#+0& 0+)+9%($+&
0+$("(=#)"(R+0& H/0& 68)H/065)+0"(=+0& #/6& :%(& I05:+#& "& #%6#."))& 6+M& U<\SE:0"$+0"+(+T&
S+((+&9+")+M+0+(&9"#+0&I)%($&%((+$& $")&%$&%($%))&68)&IX0&I+=0+(#+#J&/=&%$&M+$&:%(&M+)+#&
/..& "& .0"6]0E& /=& #+:5(M]068)& "& .0/#R+:$+0& M+0& M+$& +0& H)+0+& 68)T& S+$& 0+$$+#& /=#8&
/..6+0:#/6O+$&6/$&H/0#:R+))+(&6+))/6&68)&/=&9"0:+6"M)+0J&/=&9":$"=O+$+(&%9&8&#:"))+&.8&
M+$$+T& !"& 0+="#$0+0+0& H/0& X90"=& %$& H)+0+& >!_+0& O%0& M+)$& 68)+(+& "((& "& .0"6]0E& /=&
#+:5(M]068)&Y+))+0&O/9+M68)&/=&M+)68)ZT&S+$$+&#+0&"&)"$+(&=0%M&5$&$")&8&O%&H%)$&"&#6%:&O/#&
>,T&,8&9"M$&9"&:%(&)+#+&%9&>,E0%../0$+(+&O%0&M+$&/=#8&9]0$&)"$+(&/..6+0:#/6O+$&6/$&8&
#:"))+&6+))/6&68)& /=& 9"0:+6"M)+0J& /=& +9+($5+))+& M+)68)& #/6&9+M& /..H*))+)#+& 9")& :5((+&
H5(=+0+&#/6&9"0:+6"MM+)&"&H/0O/)M&$")&+$$&Y+))+0&H)+0+Z&O/9+M68)T&S+0&/..H*))+)#+&%9&%(M0+&
M+)68)& +0& +(& A#6()-#4%#+ H/0& 68)0+%)"#+0"(=& #:%)& M+$& H/06+)$& #+$$& "((& #/6& +$& :0%9& "&
:0%9M/:56+($+$&"&#$05:$50+(&M+$&+0&)%=$&/..&$")&5(M+0&>,E/0M("(=+(T&&

?& M+(& =0%M& M+$& #:%)& #$"))+#& :0%9& /6& /.+0%#R/(%)"#+0I%0O+$& /=& +$$+0.0X9I%0O+$& .8&
:/(#+.$("98J&IX0&M+$&:(*$$+#&$")& 48%)()-%'$4-#)#&#/6&)+==+#&H0%6&$")&./)"$"#:&I+#)5$("(=T&
S+0& 9")& M+$& H0%6:/66+& O9"):+& 9"0:("(=+0& #/6& :%(& /..(8#& $")& O9"):+& :/#$(%M+0J& #%6$&
O9"):+& X90"=+& H/0M+)+0& /=& 5)+6.+0& #/6& 9")& HX)=+&6+M& M+& 5)":+& :/(#+.$5+))+& 9%)=+(+T& ?&
.0%:#"#&9")&M+$$+&#"&%$&68)+(+&"&#$0%$+="M/:56+($+$&#+$$+0&0+$("(=+(&6+M&65)"=O+$+0&H/0&8&
%($*M+& +))+0& :/(:0+$"#+0+& +$& %6I"#R/(#("98& .8& M+& 6+#$& #+($0%)+& 68)/608M+(+J& 6+(#&
%)$+0(%$"9%(%)*#+(& ="0& M+& /.+0%#R/(+))+& /=& 68)I%0+& 9"0:("(=+(+& #/6& #+(+0+& :%(&
+$$+0.0X9+#T&&

e/M+& 68)& 9"#+0& 0+$("(=+(& H/0& .0/#R+:$+$& /=& #*()"==RX0& .0"/0"$+0"(=+0J& /=& :%(& )+==+&
=05(()%=+$&H/0&8&#:"))+&M+$&9":$"=+&H0%&M+$&59":$"=+T&@+=05((+)#+(&H/0&68).0"/0"$+0"(=+(+&
IX0& 9]0+& #*()"=J& M/:56+($+0$& /=& +$$+0.0X9I%0T&Q8)+(+& IX0& /=#8& :/665("#+0+& #)":& %$&
I+#)5$("(=#$%:+0(+& +(:+)$& H/0& X*+& .8& O9%& #/6& X(#:+#& /..(8MM& /=& O9/0H/0T&
>9%)"$+$##":0"(=+(&IX0&="&$"))"$$&$")&%$&=05(()%=+$&H/0J&/=&0+%)"#6+(&"&68)+(+&+0&:/($0/))+0$T&
<$& :9%)"$+$##":0("(=##*#$+6& #/6& #(5I)+0& "& H/06%)"#6+& /=& 5(M+0:R+((+0&
68)H/065)+0"(=+0&5$+(&%$&M+$&0+#5)$+0+0&"&I+M0+&68)J&9")&(+..+&:5((+&H8&M+(&(XM9+(M"=+&
$"))"$$& I)%($& I+#)5$("(=#$%:+0(+& #/6& +(& 9+)H5(=+0+(M+& :9%)"$+$##":0"(=#/0M("(=& +0&
%9O+(="=&%9T&!"&#+0&M+0H/0&+$&#$/0$&I+O/9&H/0&8&#$%(M%0M"#+0+&:0%9&$")&68)H/065)+0"(=+(#&
"((O/)MJ& )+6.+& .8& H/06%)"#6+(J& 6+(& #$"))+& M+#$/& $*M+)"=+0+& :0%9& $")& %$& >,& #R+::+0&
=05(()%=+$&H/0J&/=&0+%)"#6+(&"&68)+(+#&I+$*M("(=&H/0&M+&$0%(#./0$./)"$"#:+&O/9+M68)+(+&
#/6&$")$%:+$&+0&0+$$+$&6/$T&&
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Vista Analyse AS 49&

B0B 6#+7$"34,-'8-8%
>0%9M/:56+($+$& #:%)& "& O+(O/)M& $")& 0%66+%9$%)+(& #%66+(H%$$+& I+$"(=+)#+(+& #/6& #:%)&
/..H*))+#& 9+M& =R+((/6HX0"(=+(T& S/:56+($+$& #:%)& 9]0+& H/:5#+0$& 6/$& +HH+:$+0& /=&
H5(:#R/(+0T&&&&

?&0%66+%9$%)+(&H/0&:9%)"$+$##":0+0(+&.8.+:+#&M+$&%$&:0%9M/:56+($+$&#:%)&9]0+&H/:5#+0$&
6/$& +HH+:$+0& /=& H5(:#R/(+0T& >9%)"$+$##":0+0(+& #:%)& "& O+(O/)M& $")& 0%66+%9$%)+(&
c=0)6/044#/#+"0=?2#)6#6+2<5:+ ()"/#+=0)%(%6#)%+206+"#6+0'#/0/")#"#+%6/$6#-("0=?2#)6#6:+
D#'#/$)"8/#/+27+ '("#/#+ '?/"#/#+ /#4#'$)%#)+ 0-+ 5/(0/(6#/()-#)+ $'+ ?4(=#+ 695#/+ =/$'+ %#66+ (+
30/<04"+6(4+274#)#+(+%6/$6#-("0=?2#)6#6Tc&&

B0B0/ &''(")$%1%6?@P-'-%
G/068)+$&6+M& :0%9M/:56+($+$& #*(+#& 8& /..H%$$+#& H/0#:R+))"=& "& 5)":+& .0/#R+:$+0T& ?& (/+(&
.0/#R+:$+0&+0&:0%9+(+&H/065)+0$&#/6&I+$"(=+)#+0J&"&$08M&6+M&H/068)+$&6+M&M/:56+($+$T&?&
%(M0+& .0/#R+:$+0& +0& :0%9+(+& H/065)+0$& #/6& M+)68)& +))+0& :/(:0+$"#+0"(=+0& %9&68)+(+& "&
68)M/:56+($+$T&

?& H)+0+&%9&>!_E+(+&+0&+(:+)$+&+))+0&%))+&:0%9+(+&H/065)+0$&#/6&:/(:0+$"#+0"(=&%9&68)T& ?&
+(:+)$+& %9& >!_E+(+& +0& :0%9+(+& "& #$/0& =0%M& +(& 0+(& =R+($%:+)#+& %9& 68)+(+T& ?& (/+(&
M/:56+($+0&#:"))+#&M+$&6+))/6&%I#/)5$$+&:0%9&/=&%(M0+&:0%9T&?&%(M0+&#:"))+#&M+$&6+))/6&
$+:("#:+J&6")RX6+##"=+&/=&X:/(/6"#:+&:0%9T&&

,$%$+(#& 9+=9+#+(& I+(*$$+0& 9+=(/06%)+0& #/6& #$*0"(=#9+0:$X*& 9+M& 5$H/06"(=& /=&
M"6+(#R/(+0"(=&%9&9+=E&/=&$0%H"::%()+==T&!+=(/06%)+(+&H%(=+0&/=#8&/..&"($+0(%#R/(%)+&
:0%9J& I)%($& %((+$& H0%& <_EM"0+:$"9+0T& ?& (/+(& M/:56+($+0& /..H%$$+#& 9+=(/06%)+(+& #/6&
:0%9& $")& .0/#R+:$+$J& /=& ="#& +:#.)"#"$$& O+(9"#("(=T& ?& %(M0+& :0%9M/:56+($+0& /6$%)+#& "::+&
9+=(/06%)+(+T&

S+& H)+#$+& :0%9M/:56+($+(+& +0& H/0%(:0+$& "& #$0%$+="M/:56+($+$T& >0%9+(+& %9#.+")+0& "& M+&
H)+#$+&$")H+))+0&M+&.0/#R+:$5$)X#+(M+&/=&9":$"=+&I+O/9+(+&"&I+O/9#%(%)*#+(J&/=&I*==+0&.8&
68)H/065)+0"(=+(+&"&#$0%$+="M/:56+($+$T&&&

>/.)"(=+(&$")&%)$+0(%$"9%(%)*#+(&+0&"6"M)+0$"M&9%0"+0+(M+T&?&(/+(&.0/#R+:$+0&I+(*$$+#&M+&
H/065)+0$+& :0%9+(+& $")& 8& 5$+)5::+& :/(#+.$+0& H0%& %)$+0(%$"9%(%)*#+(J& 6+(#& M+$& "& %(M0+&
.0/#R+:$+0&"::+&H"((+#&+:#.)"#"$$+&0+H+0%(#+0&$")&:0%9M/:56+($+$&"&%)$+0(%$"9%(%)*#+(T&

B0B05 67+)18-89913#-#9%:T:-3'1'.-#%
>9%)"$+$##":0+0#&950M+0"(=&%9&:0%9M/:56+($+$&"&>!_E+(+&9%0"+0+0&6+))/6&%(+0:R+((+)#+&
%9&M/:56+($+$&$")&I+#:0"9+)#+0&%9&:0%9M/:56+($+$&#/6&c8.+(I%0$&6%(=+)H5))$&"&H/0O/)M&
$")& 5$H/06"(=#:0"$+0"+(+& "& 0%66+%9$%)+(c& /=& c"::+& +=(+$& #/6& =05(()%=& H/0& 8& 950M+0+&
=*)M"=O+$&%9&M+&H/0+#)8$$+&%)$+0(%$"9+(+cT&&&

>9%)"$+$##":0+0&.8.+:("(=+0&+0&"&HX0#$+&0+::+&:(*$$+$&$")^&

• Q%(=)+(M+&:/(#"#$+(#&6+))/6&:0%9&/=&+HH+:$68)&
• @+=0+.+$&c%I#/)5$$+&:0%9c&I+(*$$+#&/6&:0%9&#/6&"&0+%)"$+$+(&I%0+&+0&c9":$"=+c&
• c'I#/)5$$+&:0%9c&IX0&M+H"(+0+#&6+M&9%0#/6O+$J&+$$+0#/6&M+&#:%)&:5((+&I+(*$$+#&$")&8&

5$+)%$+&%)$+0(%$"9+0&
• _)":&I+O%(M)"(=&%9&#"M+#$")$+&.0/#R+:$5$)X#+(M+&I+O/9&"&:0%9M/:56+($+$&
• Q%(=)+(M+&9+:$"(=&%9&:0%9&
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Vista Analyse AS 50&

B0B0B ?T#-%74#$-#1'.-#%+7%3#+7$"34,-'8-8%%
S+&#$/0+&9%0"%#R/(+(+& "&5$H/06"(=+(&%9&:0%9M/:56+($+$&%9#.+")+0&5)":& H/0#$8+)#+&I8M+&
%9^&

• G/068)+$&6+M&:0%9M/:56+($+$&
• L9%&:0%9M/:56+($+$&#:%)&"((+O/)M+&
• S/:56+($+$#&0+)%#R/(&$")&O+(O/)M#9"#&I+O/9#%(%)*#+(&/=&%)$+0(%$"9%(%)*#+(&
• L9%&#/6&)"==+0&"&I+=0+.+$&:0%9&
• L9/0M%(&:0%9&#:%)&5$H/06+#&
S+& #$/0+& 9%0"%#R/(+(+& "& H/0#$8+)#+(& %9& :0%9M/:56+($+$& =RX0& %$& :0%9M/:56+($+(+& "&
6%(=+&%9&.0/#R+:$+(+&"::+&H*))+0&M+(&0/))+(&M+&+0&$")$+(:$&"&:/(#+.$9%)=5$0+M("(=+(+T&

S+(&9%0"+0+(M+&5$H/06"(=+(&%9&:0%9M/:56+($+$&/=&:9%)"$+$##":0+0#&950M+0"(=&O%0&+$$+0&
980& 950M+0"(=& #%66+(O+(=& 6+M& M+H"("#R/(+0& /=& H/0:)%0"(=+0& "& 0%66+%9$%)+(& /=& "&
5$:%#$+(+& $")& 9+")+M+0+T& S+H"("#R/(+(+& H0+6#$80& #/6& 5:)%0+J& /=& .8& +(:+)$+& .5(:$+0&
#+)96/$#"=+(M+T& A+9($+& H/065)+0"(=& FH/$'"0=?2#)6#6+ %=$4+ %$22#)3$66#+ A#6()-#4%#)#+
%02+ %=$4+ 0553944#%+ '#"+-.#))0238/()-#):+G0=?2#)6#6+ %=$4+ 'S/#+ 30=?%#/6+206+ #33#=6#/+ 0-+
3?)=%.0)#/Tc& +0& +$& +:#+6.+)& .8& M+$T& & S+(& HX0#$+& #+$("(=+(& "(M":+0+0& %$& :0%9+(+& #:%)&
:(*$$+#& $")& -.#))0238/()-#)& %9& .0/#R+:$+$J& 6+(#& M+(& %(M0+& :(*$$+0& :0%9+(+& $")&
'(/=)()-#)#&%9&.0/#R+:$+$T&&&

<(& %((+(& #+)96/$#"=+)#+& )"==+0& "& I05:+(& %9& :0%9& #/6& A#6()-#4%#& .8& M+(& +(+& #"M+(& /=&
H/065)+0"(=&/6:0"(=&5/(0/(6#/()-+%9&:0%9&.8&M+(&%(M0+T&<$$+0&980&950M+0"(=& "((+I]0+0&
8.("(=+(& H/0& .0"/0"$+0"(=& %9& :0%9& %$& M+& "6.)"#"$$& I+$0%:$+#& #/6& +(& H/06& H/0&68)& +))+0&
%6I"#R/(J& /=& "::+& #/6& I+$"(=+)#+0T& >0%9& /..H%$$+$& #/6& I+$"(=+)#+0& +0& .0& M+H"("#R/(&
%I#/)5$$+J&/=&"::+&=R+(#$%(M&H/0&.0"/0"$+0"(=+0T&

>0%9M/:56+($+$& #:%)& "M++)$& #+$$& I*==+& I0/& 6+))/6& #$0%$+="M/:56+($+$& /=&
%)$+0(%$"9%(%)*#+J& /=& I"M0%& $")& 5$#")"(=& %9& :/(#+.$+0& H0%& %)$+0(%$"9%(%)*#+(T& ?& .0%:#"#&
H*))+0&:0%9M/:56+($+$&I%0+&5(($%:#9"#&M+((+&0/))+(&"&M/:56+($+(+T&>0%9+(+&H0+6#$80&"&
6%(=+& $")H+))+0& #/6& +(& M+$%)R+0"(=& %9&68)H/065)+0"(=+(J& /=& O%0& I+=0+(#+$& 9"0:("(=& .8&
9%)=& %9& :/(#+.$+0& "& %)$+0(%$"9%(%)*#+(T& S+$& +0& 9%(#:+)"=& 8& #+& O9%& :0%9M/:56+($+(+&
$")HX0+0& 6%(=+& %9& .0/#R+:$+(+& 5$/9+0& I+O/9#I+#:0"9+)#+(+& /=& 68)H/065)+0"(=+(+& "&
#$0%$+="M/:56+($+(+& .8& M+(& +(+& #"M+(& /=& M+& #%6H5((#X:/(/6"#:+& %(%)*#+(+& "&
%)$+0(%$"9%(%)*#+(+&.8&M+(&%(M0+T&

?& OX0"(=#5$:%#$+$& H/0& (*+& 9+")+M+0+1& .0+#"#+0+#& M+$& %$& :0%9+(+& #:%)& I05:+#& $")& 8& M0XH$+&
=/MO+$+(&%9&M+&=*)M"=+&:/(#+.$5+))+&%)$+0(%$"9+(+T&_$0+M+0(+&IX0&9]0+&9%0#/66+&9+M&
I05:& /=& 5$H/06"(=& %9& %I#/)5$$+& :0%9J& /=& :5((+& 0+M+=RX0+& H/0& H/0%(:0"(=+(T& S+$&
.0+#"#+0+#& /=#8& %$& M+$& "::+& +0& :0%9M/:56+($+$J&6+(& %)$+0(%$"9%(%)*#+(& #/6& #:%)& %(="&
0%(=+0"(=+(&%9&%)$+0(%$"9+(+T&S+$$+&+0&+(&.0+#"#+0"(=&#/6&"::+& H/0+)8&9+M&5$%0I+"M+)#+&
%9&M+& =R+((/6=8$$+&M/:56+($+(+T& ,+)9&6+M&M"##+&.0+#"#+0"(=+(+& #+0& 9"& "::+& %$& M+$& +0&
I+O/9& H/0& +$& :0%9M/:56+($+$& 6+))/6& #$0%$+="M/:56+($+$& /=& %)$+0(%$"9%(%)*#+(& 9+M&
"(9+#$+0"(=#.0/#R+:$&"&$0%(#./0$#+:$/0+(T&!"&%(I+H%)+0&%$&M%=+(#&:0%9M/:56+($&M0/..+#J&
/=& M+$& O+))+0& )%=+#& +(& #R+::)"#$+& /9+0& 9":$"=+& "(M":%$/0+0& #/6& H/09+($+#& I+O%(M)+$& "&
%)$+0(%$"9%(%)*#+(T&&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
1& !+")+M+0& (0T& B^& >9%)"$+$##":0"(=& %9& :/(#+.$9%)=J& #%6$& #$*0"(=#5(M+0)%=& /=& :/#$(%M#/9+0#)%=& H/0& 9%)=$&
.0/#R+:$%)$+0(%$"9T&_$%0I+"M+)#+&%9&>!_4>b&M/:56+($+0T&!+0#R/(&3T3J&5$:%#$J&M%$+0$&1DT`T1232T&
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Vista Analyse AS 51&

B0E \)8-#'+817+'+)O9-'%%
?((O/)M+$& "& /=& :0%9+(+& $")& %)$+0(%$"9%(%)*#+(& +0& (]06+0+& I+#:0+9+$& :%."$$+)& 1T`T&
eR+((/6HX0"(=+(&%9&%)$+0(%$"9%(%)*#+(&/=&:9%)"$+$##":0"(=##.0/##+(&:%(&M+)+#& "((& "& $/&
O/9+MH%#+0^&

3Z >/(#+.$5$H/06"(=J&%9=0+(#("(=&/=&5$#")"(=&%9&0+)+9%($+&:/(#+.$+0&

1Z '(%)*#+&%9&0+)+9%($+&:/(#+.$+0&

!"& O%0& #*#$+6%$"#+0$& =R+((/6=%(=+(& %9& M/:56+($+(+& +$$+0& M"##+& $/& H%#+(+T&
L/9+MH5((+(+&H0%&I+==+& H%#+(+&9"#+0&%$&M+$&+0&:)%0+&9%0"%#R/(+0& "&6+$/M"::&6+))/6&M+&
5)":+&:/(#+.$9%)=5$0+M("(=+(+&/=&>,3E0%../0$+(+T&&?&0%../0$+0"(=+(&O%0&9"&:/(#+($0+0$&
/##&/6&M+&/608M+(+&O9/0&9"&H"((+0&#$X0#$&9%0"%#R/(+0&/=&#9%:O+$+0&%9&I+$*M("(=&H/0&O9/0&
9+)H5(=+0+(M+&/0M("(=+(&+0&"&H/0O/)M&$")&H/068)+$T&&

B0H 6"'9-:848C"#,1'.%".%4891)1'.%+7%3"'9-:8-#%

B0H0/ L-C1'19;"'-#%".%#+,,-#%D%-'%3"#8%$#KC81'.%%
?& O+(O/)M& $")& 9+")+M("(=#6%$+0"+))+$[& +0& +$& :/(#+.$& +(& c5/()%(5548%)()-+ %02+ ('$/#6$/+ #6+
%#66+$'+"#3()#/6#+A#<0'+0-+0'#/0/")#6#+5/(0/(6#/()-#/cT&&

>/(#+.$& +0& "& ,$%$+(#& 9+=9+#+(#& /=& P+0(I%(+9+0:+$#& 0+$("(=#)"(R+0`& M+H"(+0$& #/6& F#)+
-/?))4#--#)"#+ ("[P+ #)+ 0'#/0/")#6+ 48%)()-+ 30/+ 7+ ('$/#6$+ #6+ %#66+ $'+ A#<0'+ 0-+
5/0A4#2%6(44()-#/+%02+#/+"#3()#/6+(+30/2+$'+5/0%.#=6#6%+30/274+0-+8'/(-#+274:F+

,%6#+$& Y122DZ& M0XH$+0& :/(#+.$I+=0+.+$& /=& H/0:)%0+0& I+=0+.+$& =R+((/6& HX)=+(M+&
+=+(#:%.+0^&&

• >/(#+.$+$& +0& +(& $%(:+:/(#$05:#R/(& #/6& +0& 6+($& 8& #:5))+& I"M0%& $")& 8& )X#+& +$&
.0/I)+6&+))+0&$")H0+M##$"))+&+$&I+O/9&

• <(&:%(& $+(:+&#+=& H)+0+&5)":+&:/(#+.$+0&#/6&%)$+0(%$"9+& )X#("(=+0&.8&M+$&#%66+&
.0/I)+6+$&

• >/(#+.$+(+&#:%)&%))":+9+)&O%&+(:+)$+& H+))+#&+=+(#:%.+0&#/6&=RX0&M+6&+=(+$& $")&8&
)X#+&#%66+&.0/I)+6&

• >/(#+.$+(+&#:%)&9]0+&0++))+&%)$+0(%$"9+0&"&I+$*M("(=+(&=R+(#"M"=&5$+)5::+(M+&
&
75(:$+(+&+0&"::+&H/06+)$&#+$$&HX0+(M+&H/0&>!_4>,3E/0M("(=+(+J&6+(&+0&5$%0I+"M+$&$+$$&
/..&6/$& >,34>!_E/0M("(=+(& =R+((/6& \/(K+.$.0/=0%66+$a& T& ?($+09R5+(+& "& :%."$$+)& `&
9"#+0&%$&.5(:$+(+&O%0&O%$$&+(&9"##&I+$*M("(=& H/0& H/0#$8+)#+(&%9&I+=0+.+$T&!"&O%0&M+0H/0&
$%$$& 6+M& .5(:$+(+& #/6& 0%66+& "& =R+((/6=%(=+(& %9& >!_+(+& /=& >,E0%../0$+(+#&
I+O%(M)"(=&%9&I+=0+.+$T&&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
[&>9%)"$+$##":0"(=&%9&:/(#+.$9%)=J&#%6$&#$*0"(=#5(M+0)%=&/=&:/#$(%M#/9+0#)%=&H/0&9%)=$&.0/#R+:$%)$+0(%$"9T&
G+))+#&I+=0+.#%..%0%$&>,3T&!+0#R/(&3T2J&M%$+0$&33T[T122D&
`& >,3E& <:#$+0(& :9%)"$+$##":0"(=& "& #%6H+0M#+)##+:$/0+(J& ,$%$+(#& 9+=9+#+(& /=& P+0(I%(+9+0:+$& Y(/9+6I+0&
122FZ&
a& \/(K+.$E.0/=0%66+$& +0& "::+& +(& M+)& %9& :9%)"$+$##":0"(=#/0M("(=+(T& ,/6& +(& 9":$"=& 5$9":)"(=#.%0$(+0J&
HX)=+0& )":+9+)& \/(K+.$& 6+M& "& %:$"9"$+$+(+& #/6& H/0+=80& 5(M+0& /0M("(=+(J& H/0#:+0& .8& >,E0%../0$+(+& H0%&
.0/#R+:$+(+& /=& M+)$%0& "& 70/#R+:$+"+0H/056& /=& 70/#R+:$)+M+)#+#H/056T& \/(K+.$& O%0& (]0& :/($%:$& 6+M& M+&
%:$5+))+& M+.%0$+6+($+(+J& +$%$+(+J& :/(#5)+($+(+& /=& .0/#R+:$/0=%("#%#R/(+(+& "& M+$$+& %0I+"M+$T&
YO$$.^44VVVTK/(K+.$T($(5T(/4:#E/0M("(=+(Z&
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Vista Analyse AS 52&

,8&9"M$&9"&:%(&I+MX66+&+0&M+$&"(=+(&6/$#+$("(=+0&"&M+H"("#R/(+(&%9&+$&:/(#+.$&6+))/6&
M+&$/&9+")+M+0(+T&@+==+&0+$$+0&:/(#+.$H/0#$8+)#+(&6/$&+(&)X#("(=&#/6&#:%)&"9%0+$%&+$&#+$$&
%9& I+O/9T& !"& 6+0:+0& /##& %$& I8M+& I+O/9J& .0"/0"$+0"(=+0& /=& 68)& /6$%)+#& "& H)+0$%))T&
G/0#$8+)#+(&%9&%$&+$&:/(#+.$&:5(&#:%)&0+$$+#&6/$&#66+5$)X#+(M+&I+O/9&YRH&"($+09R5+(+J&:%.T&
`T1ZJ&:%(&M+06+M&"::+&O%&#"$$&5$#.0"(=&H0%&M+H"("#R/(+(+&%9&c:/(#+.$c&#/6&+0&="$$&5(M+0&
/0M("(=+(T&&

?& +=+(#:%.+(+& ,%6#+$& /6$%)+0& +0& +$& :/(#+.$& 0+$$+$& 6/$& #66+ .0/I)+6&6+M& %)$+0(%$"9+&
)X#("(=+0& H/0& O9/0M%(& M+$$+& .0/I)+6+$& :%(& )X#+#T& ?& H/0#$8+)#+(& %9& :0%9+$& /6& %$&
:/(#+.$+(+& #:%)& 9]0+& 0++))+& %)$+0(%$"9+0& :0+9+0& ,%6#+$& %$& :/(#+.$+(+& #/6& 950M+0+#&
#:%)&9]0+&=R+(#"M"=&5$+)5::+(M+T&&

L9"#& 9"& #+0& ,%6#+$#& "((#(+90"(=& %9& M+H"("#R/(+(+& "& 9+")+M+0(+& "& )*#& %9& X:/(/6"#:&
.)%($+/0"&/6&68)&/=&6"M)+0J&#+0&9"&%$&b+"H&P/O%(#+(&%))+0+M+&"&+(&)]0+I/:&"&X:/(/6"&H0%&
3BFa& I+O%(M)+0& #.X0#68)& /6& 68)& /=& 9"0:+6"M)+0& #/6& ="0& =05(()%=& H/0& 8& (*%(#+0+&
,%6#+$#&:0%9&YP/O%(#+(J&3BFaZT&&?&)]0+I/:+(&#$%0$+0&P/O%(#+(&6+M&+(&I+#:0"9+)#+&%9&+$&
+(:+)$&.)%(#*#$+6&6+M&+$&#+$$&%9&5%9O+(="=+&68)&/=&9"0:+6"M)+0T&?((+(H/0&M+((+&+(:)+&
.)%(6/M+))+(& 9"#+#& M+$& %$& M+$& /HH+($)"=+& "::+& :%(& #$"))+& #+=& H)+0+& 68)& +((& M+$& O%0&
9"0:+6"M)+0J&/=&%$&M+$&:%(&$")/0M(+#&+$$&9"0:+6"MM+)&Y+))+0&+$&#+$$&%9&9"0:+6"M)+0Z&$")&O9+0$&
68)T& ?((+(H/0& M+((+& +(:)+& .)%(6/M+))+(& 9")& %)$+0(%$"9+& 9"0:+6"M)+0& H/0& 8& (8& +$& 68)&
:5((+&9]0+&=R+(#"M"=&5$)5::+(M+T&&

P/O%(#+(&5$9"M+0&M+0+$$+0&6/M+))+(&/=&9"#+0&%$&M+$&=+(+0+)$&+0&(XM9+(M"=&8&I+$0%:$+&$44#+
'(/=#2("4#/+ (+ %$22#)<#)-+ 2#"+ $44#+ 274%#66()-#/+ '(+ <$/T& S+$$+& I)"0& (%$50)"=& (/:&
:/6.)"#+0$J& /=& M+$& I)"0& /=#8& 9%(#:+)"=& 8& 68)+& +HH+:$"9"$+$+(& Y9"0:("(=+(Z& %9& #66+
'(/=#2(""#4+ 2#"+ <#)%9)+ 57+ #)+274%#66()-%'$/($A#4c& YP/O%(#+(J& 3BFaJ& #"M+& 31ZT& & !"M+0+&
9"#+#&+$&#]0$")H+))+&M+0&M+$& H/0&9"##+&9"0:+6"M)+0&/=&9"##+&68)#+$$"(=#9%0"%I)+&:%(&9]0+&
#)":&%$&M+$&(+9($+&9"0:+6"M)+$&.89"0:+0&M+(&(+9($+&68)#+$$"(=#9%0"%I+)+(&I+$*M+)"=J&6+(&
O%0& )"$+(& 9"0:("(=& H/0& %(M0+& 68)#+$$"(=#9%0"%I)+T& S+$$+& /6$%)+0& O%(& #/6& +$& %#4#=6('6+
'(/=#2(""#4&6+M&O+(#*(&.8&+$$&I+#$+6$&68)T&&

?&+$&$")H+))+&6+M&H)+0+&$")=R+(=+)"=+&%)$+0(%$"9+&#+)+:$"9+&9"0:+6"M)+0&$")&M"#./#"#R/(J&:%(&+$&
:/(#+.$& "((+(H/0& P/O%(#+(#& .)%($+/0"& %9=0+(#+#& "& $08M& 6+M& M+& +=+(#:%.+(+& ,%6#+$&
H/0+#)80T&S+$&:%(&$+(:+#&H)+0+&#$%$)"=+&"(9+#$+0"(=#.0/#R+:$+0&M+0&M+$$+&:%(&9]0+&$")H+))+J&
/=#8& "((+(H/0& $0%(#./0$#+:$/0+(T& S+$& O%(M)+0& M%& /6& #.+#"%)$")H+))+0& /=& IX0& +$$+0& 980+&
950M+0"(=+0& "::+& I05:+#& #/6& +$& =+(+0+)$& :0%9& $")& 9+0:+(& 68)H/065)+0"(=& +))+0&
:/(#+.$%9=0+(#("(=T& ,.+#"+)$& "((+(H/0& $0%(#./0$#+:$/0+(&M+0&M+$& +0& H)+0+&/9+0/0M(+M+&
68)J& /=& M+& H)+#$+& 9"0:+6"M)+(+& Y/=#8& "(9+#$+0"(=+0& "& "(H0%#$05:$50Z& 9"0:+0& .8& H)+0+&
68)/608M+0J&/=&/=#8&O%0&I+$*M("(=&H/0&+HH+:$"9"$+$+(&%9&%(M0+&9"0:+6"M)+0&"&#+:$/0+(J&9")&
+(& "((#(+90"(=& "& $08M&6+M& ,%6#+$#& .5(:$+0& 0"#":+0+& 8& 9]0+& $")& O"(M+0& H/0& %$& M+& I+#$+&
)X#("(=+(+&#+$$&H0%&#%6H5((+$#&#"M+&I)"0&950M+0$T&&

G/0& %$& >!_4>,3E/0M("(=+(& #:%)& 9]0+& 9+)H5(=+0+(M+J&68& .0%:$"#+0"(=+(& %9& /0M("(=+(&
I"M0%&$")&%$&M+&%)$+0(%$"9+&:/(#+.$+(+&#/6&)+==+#&H0%6&H/0&./)"$"#:&I+#)5$("(=J&H%:$"#:&+0&
M+&cI+#$+c&$+(:+)"=+&)X#("(=+(+&.8&.0/I)+6+$T&?&980&=R+((/6=%(=&%9&M/:56+($%#R/(+(&"&
>!_+(+&/=&>,E0%../0$+(+&O%0&9"&M+0H/0&950M+0$&/6&/0M("(=+(&#$"65)+0+0&$")&5$H/06"(=&
%9& =/M+& :/(#+.$5+))+& )X#("(=+0T& S+$$+& +0& =R/0$& "& $"))+==& $")& 8& 950M+0+& 6+$/M+I05:& /=&
:/(#"#$+(#& .8& $9+0#& %9& >,E6")RX+(+& "& %0I+"M+$& 6+M& :/(#+.$5$H/06"(=& /=& 5$#")"(=& %9&
%)$+0(%$"9+0T&&
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Vista Analyse AS 53&

B0H05 6?@-'-%3"'9-:8+7.#-'9'1'.%".%4891)1'.]%
S/:56+($=R+((/6=%(=+(&9"#+0&9%0"+0+(M+& H/0#$8+)#+&%9&I+=0+.+$&:/(#+.$&/=&O9%&#/6&
+0& +(& O+(#":$#6+##"=& %9=0+(#("(=& %9& +$& %)$+0(%$"9& I8M+& I)%($& 5$0+M+0(+& /=&
:9%)"$+$##":0+0(+T&&

!%0"%#R/(+(+& "& H/0#$8+)#+& %9&O9%& #/6&+0& :/(#+.$+0& +0& "& HX0#$+& 0+::+&:(*$$+$& $")& H/0O/)M&
#/6^&

• ')$+0(%$"9+&$0%#h+0&&
• @+O%(M)"(=&%9&:/))+:$"9$0%H"::&"&9+=.0/#R+:$+0&
• >/6I"(%#R/(+0&%9&H)+0+&"(9+#$+0"(=#$")$%:&
• >%.%#"$+$&&
• >/6I"(%#R/(&6+M&%(M0+&9"0:+6"M)+0J&9+=.0"#"(=J&I/6H"(%(#"+0"(=&&
• N5((+))X#("(=+0J&H+0=+J&I0/&&
• eR+(#"M"=&5$+)5::+(M+&:/(#+.$+0&
• S+$%)R+0"(=#("98&
• S+$%)R+0"(=#("98&

&
_)":O+$+(+&"&$/):("(=+(&%9&I+=0+.+$&:/(#+.$&="0&#+=&5$#)%=&"&I+O%(M)"(=+(&%9&%)$+0(%$"9+&
$0%#++0T& ?& (/+(& .0/#R+:$+0& I+$0%:$+#& M+$$+& #/6& %)$+0(%$"9+& :/(#+.$+0J& "& %(M0+& #/6&
9%0"%($+0& %9& #%66+& :/(#+.$T& S+$$+& I)"0& #]0)"=& 0+)+9%($& "& .0/#R+:$+0& #/6& "& .0%:#"#& +0&
M+)#$0+:("(=+04M+).0/#R+:$+0& #/6& +0& +(& M+)& %9& #$X00+& .0/#R+:$+0& M+0& M+$& $"M)"=+0+& O%0&
9]0$& =R+((/6HX0$& +(&>!_T&S+$$+& :%(& ="& :/(#+.$9%)=& #/6& "& .0%:#"#& +0& H/0& %9=0+(#+$& /=&
#(+90+&$")&%$&M+$&:%(&=RX0+#&0++))+&:/(#+.$5+))+&9%)=T&,%6$"M"=&:%(&9%)=&%9&)X#("(=&.8&+(&
#$0+:("(=&)+==+&HX0"(=+0&.8&$")#$X$+(M+&$0%(#./0$#*#$+6+0T&

@+#)+:$+$& 6+M& M+(& #"#$+& .0/I)+6#$"))"(=+(& +0& 950M+0"(=+(& %9& O9/09"M$& M+& 5)":+&
:/(#+.$+(+& #:%)& 9]0+& 0+(M*0:+M+& +))+0& /6& /=#8& :/6I"(%#R/(+0& %9& )X#("(=#+)+6+($+0&
#:%)& 9]0+& #+)9#$+(M"=+& :/(#+.$+0T& N*."#:+& +:#+6.)+0& +0& .0/#R+:$+0& M+0& 9+=E& /=&
R+0(I%(+5$I*=="(=& :%(& 9]0+& #+)9#$+(M"=+& %)$+0(%$"9+0J& 6+(& M+0& M+$& /=#8& :%(& $+(:+#&
:/6I"(%#R/(+0&%9&9+=E&/=&R+0(I%(+5$I*=="(=T&?&M+&H)+#$+&5$0+M("(=+(+&#*(+#&$/):("(=+(&
8&9]0+&%$&:/6I"(%#R/(#)X#("(=+0&%:#+.$+0+#T&<$&5(($%:&+0&'0(%E@+0=+(J&M+0&5$I*=="(=&
%9&I8M+&M/II+)$#./0&/=&9+=$5((+)&"::+&+0&9%)=$&5$&#/6&+=+$&:/(#+.$T&&

Vi observerer at det er en problemstilling om konseptene skal være gjensidige utelukkende, 
og at dette behandles noe forskjellig i konseptene.  

Vi observerer også at det brukes noe ulike framgangsmåter for å utelate alternativer. I noen 
tilfeller ser det ut til at alternativene utelukkende vurderes på grunnlag av måloppfyllelse. 
Andre ser ut til å utelate alternativer med utgangspunkt i kravene, eller en eller annen form for 
samlet vurdering av behov, mål og krav.  

B0H0B 67+)18-89913#-#9%:T:-3'1'.-#%
>9%)"$+$##":0+0&+0&"&H)+0+&%9&.0/#R+:$+(+&"&O/9+M#%:&+("=&6+M&5$0+M+0&"&9%)=&%9&:/(#+.$+0J&
/=& 950M+0+0& %$& M+& 9%)=$+& :/(#+.$+(+& M+::+0& 65)"=O+$#0/66+$& H/0& 0++))+& %)$+0(%$"9+&
:/(#+.$+0T&

78& +(:+)$+& %9& .0/#R+:$+(+& +$$+0)*#+0& :9%)"$+$##":0+0& %(M0+& :/6I"(%#R/(+0& %9&
%#.+:$+04)X#("(=+0& +((& M+& #/6& +0& 9%)=$& 5$& #/6& :/(#+.$+0T& <(& %9& :9%)"$+$##":0+0(+&
+$$+0)*#+0& +(& "$+0%$"9& :/(#+.$5$H/06"(=J& #/6& /=#8& "(:)5M+0+0& #%6H5((#X:/(/6"#:+&



78&9+"&$")&:9%)"$+$;&<9%)5+0"(=&%9&>,3&"&$0%(#./0$#+:$/0+(&

Vista Analyse AS 54&

O+(#*(T&S+$$+&9"))+J&"&O+(O/)M&$")&:9%)"$+$##":0+0+(J&="$$&:/(#+.$%(I+H%)"(=&6+M&H/0%(:0"(=&
"&I+M0+&#%6H5((#X:/(/6"T&

>9%)"$+$##":0+0(+& .8.+:+0& #9%:O+$+0& 9+M& M+H"("#R/(+(& %9& (5))%)$+0(%$"9+$T& ?& +$$& %9&
.0/#R+:$+(+&.8.+:+#&M+$&%$&("98+$&.8&M0"H$#E&/=&9+M)":+O/)M#:/#$(%M+0&"&(5))%)$+0(%$"9+$&
+0&H/0&)%9$J&#)":&%$&M+$&"::+&+0&+$&0+%)"#$"#:&%)$+0(%$"9T&?&+$&%((+$&.8.+:+#&M+$&6/$#%$$&%$&M+$&
+0& )%=$& "((& #8& /6H%$$+(M+& "(9+#$+0"(=+0& "& (5))%)$+0(%$"9+$& %$& M+$& "& 0+%)"$+$+(& +0& +$&
5$*=="(=#%)$+0(%$"9T&

,$*0:+$& #%$#"(=& .8& :/))+:$"9$0%H"::& +0& +$& #+)9#$+(M"=& :/(#+.$& "& 6%(=+& %9&
:/(#+.$9%)=5$0+M("(=+(+&H/0&9+=.0/#R+:$+0T&?&+(:+)$+&%9&.0/#R+:$+(+&O%0&:9%)"$+$##":0+0&
9%)=$& 8& $%& 5$& :/))+:$"9:/(#+.$+(+J& 6+M& 5)":+& I+=05((+)#+0T& ?& +$$& %9& .0/#R+:$+(+& +0&
I+=05((+)#+(& %$& :/))+:$"9$0%H"::+(#& I"M0%=& $")& .0/#R+:$+$#& #%6H5((#E& /=& +HH+:$68)& +0&
6%0="(%)$T& & ?& +$& %((+$& .0/#R+:$& +0& :/))+:$"9$0%(#./0$:/(#+.$& $%$$& 5$& %9& :9%)"$+$##":0+0&
H/0M"&:/))+:$"9:/(#+.$+$&"::+&5$+)5::+0&(/+(&%9&M+&%(M0+&:/(#+.$+(+T&

B0H0E ?T#-%74#$-#1'.-#%
S+(& 5)":+& I+O%(M)"(=+(& %9& :/))+:$"9:/(#+.$+(+& :%(& "& (/+(& $")H+))+0& O%& #"(& I%:=05((& "&
5)":+& H/0#$8+)#+& %9& O9/09"M$& M+$& :5(& %:#+.$+0+#& +$$& 5$)X#+(M+& I+O/9& /=& %$& M+$$+& +(+&
5$)X#+(M+&I+O/9+$&#:%)&:(*$$+#&$")&.0/#R+:$+$#&#%6H5((#68)T&,.+#"+)$&"&I*/608M+0&9")&M+$&
9]0+&H)+0+&I+O/9&#/6&$")&#%66+(&5$)X#+0&+$&"(9+#$+0"(=#I+O/9J&/=&M+$&9")&/=#8&9]0+&H)+0+&
$")&M+)#&6/$#$0"M+(M+&68)&+(&$0%(#./0$"(H0%#$05:$50"(9+#$+0"(=&9")&9"0:+&.8T&

?& %(M0+& $")H+))+0& :%(& 5)":& I+O%(M)"(=& %9& :/))+:$"9:/(#+.$+0& #:*)M+#& 5)":& H/0#$8+)#+& %9&
O9/09"M$& :/(#+.$+(+& #:%)& 9]0+& =R+(#"M"=& 5$+)5::+(M+T& ?& .0/#R+:$+0& M+0&
:/))+:$"9:/(#+.$+$& "::+& 5$+)5::+0& (/+(& %9& 9+=%)$+0(%$"9+(+J& 9")& +$& :0%9& /6& =R+(#"M"=&
5$+)5::+(M+& :/(#+.$+0& "((+I]0+& %$& :/))+:$"9:/(#+.$+$& "::+& +0& +$& #+)9#$+(M"=& :/(#+.$T&
S+$&+0&/=#8&+:#+6.+)&.8&5$+)%$+)#+&%9&+(&:/))+:$"9)X#("(=&#/6&+(&M+)&%9&+$&:/(#+.$&6+M&
5$=%(=#.5(:$& "& #%66+&I+=05((+)#+T&<(:+)$+&%9&5$0+M+0(+&/=&:9%)"$+$##":0+0(+&#*(+#&8&
O%& 5)":+& /..H%$("(=+0& %9& M+$$+T& S+$& #*(+#& M+0H/0& 8& 9]0+& I+O/9& H/0& +(& :)%0=RX0"(=& %9&
O9/09"M$& M+$& +0& +$& :0%9& %$& :/(#+.$+(+& IX0& 9]0+& =R+(#"M"=& 5$+)5::+(M+T& Q+M&
5$=%(=#.5(:$& "& X:/(/6"#:& .)%($+/0"& YRH& M"#:5#R/(& 5(M+0& [TaZ& IX0& .89"0:("(=+(& +$&
9"0:+6"MM+)& O%0& .8& +HH+:$+(& %9& M+& X90"=+& 9"0:+6"M)+(+& "& +$& :/(#+.$J& #."))+& "((& .8&
950M+0"(=+(& %9& /6& M+$& #:%)& "(:)5M+0+#& "& +(& )X#("(=T& S+0#/6& +(& :/))+:$"9)X#("(=& O%0&
I+$*M("(=& H/0& +HH+:$+(& %9& +(& 9+=5$I*=="(=J& +))+0& 9+".0"#"(=& .89"0:+0& +HH+:$+(& %9& +(&
R+0(I%(+5$I*=="(=J&+0&M+$&0"6+)"=&%$&M+$$+&"(:)5M+0+#&"&M+(&:/(#+.$5+))+&)X#("(=+(T&S+$&
+0&:5(&"&$")H+))+0&6+M&5%9O+(="=+&68)&/=&#+)+:$"9+&9"0:+6"M)+0&%$&M+$&9")&9]0+&0+)+9%($&8&
#$"))+&:0%9&/6&%$&:/(#+.$+(+&#:%)&9]0+&=R+(#"M"=&5$+)5::+(M+T&&

Q+$/M+(+&#/6&+0&I05:$&H/0&8&#")+&5$&%)$+0(%$"9+0&9%0"+0+0&6+))/6&>!_+(+&/=&6+))/6&>,E
6")RX+(+T&Q+$/M+(+&#/6&I05:+#J&/=&=05(()%=+$&H/0&8&M+H"(+0+&5$&(/+(&%)$+0(%$"9+0J&+0&"&M+&
H)+#$+&$")H+))+(+&#9%:$&M/:56+($+0$&/=&M+06+M&)"$+&+$$+0.0X9I%0+T&&

@+=0+.+$& (5))%)$+0(%$"9& /=& M+H"("#R/(+(& %9& M+$& +0& +$$+0& 980& 950M+0"(=& "::+&
O+(#":$#6+##"=& .8& #%6H+0M#+)##+:$/0+(T& 78& #%6H+0M#+)##+:$/0+(& 9")& M+$& $*."#:&
=R+((/6HX0+#& 6%(=+& %(M0+& $")$%:& #/6& .89"0:+0& M+(& 9"0:+)"=O+$+(& .0/#R+:$+$& #:%)&
%0I+"M+& "((+(H/0T&@+=0+.+$&(5))%)$+0(%$"9&IX0&M+0H/0&+0#$%$$+#&6+M&0+H+0%(#+%)$+0(%$"9J&
#/6&H/0&+:#+6.+)&IX0&"(:)5M+0+&%))+&.0/#R+:$+0&"((+(H/0&=R+)M+(M+&AN7T&

')$+0(%$"9+(+&"&>!_+(+&+0&/=#8&0+)%$"9$&M+$%)R+0$+&$")&8&9]0+&H/0#$5M"+0&#/6&#:%)&M%((+0&
=05(()%=+$& H/0& :/(#+.$9%)=T& S+$$+& :/6.)"#+0+0& %(%)*#+(+J& /=& "(9"$+0+0& $")& +$& M+$%)R+0$&
"(H/06%#R/(#E&/=&M%$%I+O/9T&S+&$"M)"=+0+&/6$%)$+&9+0:#$+M+(+&#+0&/=#8&5$&$")&8&I"M0%&$")&%$&
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Vista Analyse AS 55&

+$& #$/0$& %($%))& X(#:+0& /=& )X#("(=+0& 5$0+M+#T& >,& #$"))+0& "& 6%(=+& $")H+))+0& /=#8& #$/0+&
M+$%)R+0"(=#:0%9& $")& :/(#+.$+(+T& <$& +:#+6.+)& +0& >,E0%../0$+(& H/0& <[B& b%09":E,:+"& M+0&
%)$+0(%$"9%(%)*#+(&"&>!_+(&950M+0+#&#/6&5H5))#$+(M"=J&I)%($&%((+$&H/0M"&M+$&"::+&+0&$%$$&
+$& :/(#+.$5+)$& 9%)=& H/0& O9"):+& $5((+)+0& #/6& #:%)& I*==+#& /=& O9/0& M+& #:%)& 65((+& 5$&
"((+(H/0&M+(& +(+&:/(#+.$5+))+& )X#("(=+(T&S+$& +0& H)+0+& +:#+6.)+0&M+0&>,&:0+9+0& #$X00+&
M+$%)R+0& "((+(H/0& +(& O/9+M)X#("(=& +((& M+$& #/6& +0& )%=$& H0%6& "& >!_+(T& <$$+0& 980+&
950M+0"(=+0& +0& I8M+&>!_+(+& /=& :9%)"$+$##":0+#& :0%9& "& M+& H)+#$+& $")H+))+0&6+0& M+$%)R+0$+&
+((& M+$& #/6& :%(& )+#+#& %9& 0%66+%9$%)+(& /=& G"(%(#M+.%0$+6+($+$#& 9+")+M+0& "&
#%6H5((#X:/(/6"#:+&%(%)*#+0&YRH&M"#:5#R/(&5(M+0&:%."$$+)&[TCT&Z&

,%6)+$& "(M":+0+0& M/:56+($=R+((/6=%(=+(& %$& +:#"#$+0+(M+& 9+")+M("(=#6%$+0"+))& /=&
0%66+%9$%)+(&="0&0/6&H/0&6%(=+&5)":+&$/):("(=+0T&S+$&&#*(+#&8&9]0+&+$&#$/0$&I+O/9&H/0&
:)%0=RX0"(=&%9&O9%&#/6&)"==+0&"&I+=0+.+$&:/(#+.$J&/=&:/(:0+$"#+0"(=4+:#+6.)"H"#+0"(=&%9&
O9%&#/6&0+.0+#+($+0+0&0++))+&:/(#+.$+0&"&5)":+&$*.+0&#"$5%#R/(+0T&S+$&+0&/=#8&I+O/9&H/0&
I+M0+&0+$("(=#)"(R+0&H/0&O9/0M%(&:/(#+.$&#:%)&#")+#&5$J&/=&$")&M/:56+($%#R/(&/=&:0%9&/6&
+(&0"6+)"=&+$$+0.0X9I%0O+$&%9&=05(()%=+$&H/0&5$+)%$+)#+T&&

?9+0+(& +$$+0& 8& H/0+(:)+& /=& 68)0+$$+& )X#("(=#%)$+0(%$"9+(+& 6/$& +$$& M+H"(+0$& 5$)X#+(M+&
I+O/9&68& "::+& =8& .8& I+:/#$("(=& %9& #X:+(& +$$+0& M+& %)$+0(%$"9+& :/(#+.$5+))+& )X#("(=+0&
#/6& #%6)+$& #+$$& ="0& M+& I+#$+& #%6H5((#6+##"=+& )X#("(=+(+T& <(& #%6)+$& 950M+0"(=& %9&
>!_+(+&/=&>,E0%../0$+(+&H0%6&$")&(8&="0&+$&"(($0*::&%9&%$&M+$$+&$")&+(&9"##&=0%M&O%0&9]0$&
$")H+))+T&G/06%)"$+$+0&M05:(+0&$")&+(&9"##&=0%M&"&#+)9+&O+(#":$+(&6+M&/0M("(=+(J&(+6)"=&8&
I"M0%&$")&%$&5)":+&68$+0&8&)X#+&+$&.0/I)+6&.8&)+==+#&H0%6&$")&./)"$"#:&I+#)5$("(=T&&

B0M \'+)O9-%+7%7+).8-%3"'9-:8-#%
?& 9+")+M("(=+(+& $")& >,3E/0M("(=+(& +0& M+$& %(="$$& %$& c$46#/)$6('#)#+ %=$4+ A#$/A#("#%+ (+ #)+
%$23?))%8=0)02(%=+ $)$49%#cT& & ?& 0%66+%9$%)+(& +0& M+$& HX*M& $")& %$& M+((+& #:%)& 9]0+&
H/0%(:0+$& "& M+(& $")& +(& O9+0& $"M& =R+)M+(M+& 9+0#R/(& %9& G"(%(#M+.%0$+6+($+$#& 9+")+M+0& "&
#%6H5((#X:/(/6"#:+& %(%)*#+0T& ?& 0%66+%9$%)+(& +0& M+$& /=#8& .0+#"#+0$& %$& M+(&
#%6H5((#X:/(/6"#:+& %(%)*#+(& #:%)& I%#+0+#& .8& H/09+($("(=#9+0M"+(+& H0%&
5#"::+0O+$#%(%)*#+(J& /=& M+(& #$/:%#$"#:+& #.0+M("(=+(& $")& M+& #*#$+6%$"#:+&
5#"::+0O+$#+)+6+($+(+T&

?&0%66+%9$%)+(&H/0&:9%)"$+$##":0+0(+&H/:5#+0+#&M+$&.8&HX)=+(M+&#"M+0&9+M&%(%)*#+(&%9&M+&
9%)=$+&:/(#+.$+(+^&

• ')$+0(%$"9+(+#&I"M0%=&$")&8&0+%)"#+0+&/9+0/0M(+M+&68)&
• N")H0+M##$"))+)#+&%9&:0%9&
• '9O+(="=O+$&/=&=0+(#+#("$$&6/$&%(M0+&.0/#R+:$+0&
• _#"::+0O+$#%(%)*#+&
• ,%6H5((#X:/(/6"#:&%(%)*#+&
S/:56+($=R+((/6=%(=+(&"(M":+0+0&%$&M+&#$X0#$+&#9%:O+$+(+&/=&9%0"%#R/(+(+&+0&:(*$$+$&
$")& M+(& #%6H5((#X:/(/6"#:+& %(%)*#+(T& !80+& :/66+($%0+0& 9")& M+0H/0& :/(#+($0+0+#& /6&
M+((+&M+)+(&%9&%)$+0(%$"9%(%)*#+(T&

B0M0/ &''(")$%1%6?@P-'-%
!%0"%#R/(+(+&9+M&M+&#%6H5((#X:/(/6"#:+&%(%)*#+(+&"&>!_E+(+&+0&"&HX0#$+&0+::+&:(*$$+$&
$")^&

• L9/09"M$&M+$&+0&=R+((/6HX0$&#%6H5((#X:/(/6"#:+&%(%)*#+0&6+M&9+0M#+$$"(=&
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Vista Analyse AS 56&

• N")=%(=&.8&M%$%&/=&O+(#":$#6+##"=&6/M+))9+0:$X*&
• @+O%(M)"(=&%9&#*#$+6%$"#:&0"#":/&
?& H)+0+& %9& %)$+0(%$"9%(%)*#+(+& +0& M+$& "::+& =R+((/6HX0$& #%6H5((#X:/(/6"#:+& %(%)*#+0&
6+M&9+0M#+$$"(=&%9&(*$$+E&/=&:/#$(%M#+)+6+($+0T&?&M"##+&%(%)*#+(+&+0&M+&5)":+&(*$$+E&/=&
:/#$(%M#+)+6+($+(+& /6$%)$& 9+0I%)$& /=& "))5#$0+0$& 6+M& .)5##E& /=& 6"(5#$+=(J& M+0& %($%))&
$+=(& %(="0& #$*0:+(T& S"##+& %(%)*#+(+& /9+0)%$+0& $")& )+#+0+(& 8& %99+"+& M+& 5)":+& $*.+(+&
9"0:("(=+0& 6/$& O9+0%(M0+T& S+$& +0& +(& $+(M+(#& $")& %$& %(M+)+(& %9& >!_E+(+& #/6& O%0& +(&
#%6H5((#X:/(/6"#:& %(%)*#+& 6+M& 9+0M#+$$"(=& X:+0J& 6+(& #8& #+($& #/6& "& 122B& I)+& M+$&
)+9+0$&>!_E+0&5$+(&9+0M#+$$"(=T&

,*#$+6%$"#:& 0"#":/& I+O%(M)+#& H/0#:R+))"=& "& 5)":+& >!_E+0T& S+0& #%6H5((#X:/(/6"#:+&
%(%)*#+0& +0& =R+((/6HX0$& I05:+#& #$/0$& #+$$& +(& :%):5)%#R/(#0+($+& .8& `JaoT& & S+$$+&
"((+I]0+0&+$&0"#":/.8#)%=&.8&1Jao&.8&0"#":/H0"&0+($+J&/=&+0&"&$08M&6+M&%(I+H%)"(=+(+&#/6&
+0&="$$& H/0&.0/#R+:$+0&5(M+0&a22&6"))"/(+0&:0/(+0T&S+$&+0&+:#+6.)+0&M+0&>!_+(#&(*$$+E
:/#$(%M#I+0+=("(=+0& O%0& I05:$& 0"#":/H0"0+($+& Y1oZ& #)":& 0%66+%9$%)+(& 9"#+0T& L9/0M%(J&
+))+0&/6&M+$&+0&R5#$+0$+&H/0&#*#$+6%$"#:&0"#":/&"&M"##+&$")H+))+(+&+0&M80)"=&M/:56+($+0$&/=&
M+06+M&5:)%0$T&&

B0M05 FT:-3'1'.-#%C#+%37+)18-89913#-#%
>9%)"$+$##":0+0(+& .8.+:+0& M+&6%(=)+(M+& #%6H5((#X:/(/6"#:+& %(%)*#+(+& "& +(:+)$+& %9&
.0/#R+:$+(+T&_$&/9+0&M+$$+&.8.+:+#&5)":+&:/(:0+$+&6%(=)+0&9+M&%)$+0(%$"9%(%)*#+(+T&&

G/0#$8+)#+(& %9& I05:+(& %9& 0+#5)$%$+(+& H0%& M+& #%6H5((#X:/(/6"#:+& %(%)*#+(+& #*(+#& 8&
9%0"+0+&6+))/6&M+&5)":+&:9%)"$+$##":0+0(+T&?&+$$&%9&.0/#R+:$+(+&5$$0*::+0&:9%)"$+$##":0+0&
H/0#$8+)#+& H/0& %$& 5$0+M+0& 0%(=+0+0& +$& %)$+0(%$"9& H/0%(& +$& %((+$& %)$+0(%$"9& 6+M& I+M0+&
#%6H5((#X:/(/6"#:&)X((#/6O+$J&H/0M"&M+$&HX0#$+&O%0&c&OX*+0+&68)/..(8+)#+&"&H/0O/)M&$")&
$0%H"::#"::+0O+$& /=& H0+6:/66+)"=O+$cT& >9%)"$+$##":0+0& M0XH$+0& O+0& "::+& "& O9"):+(& =0%M&
M+((+& 5)":+& 68)/..(8+)#+(& +0& 0+H)+:$+0$& "& 9+0M#+$$"(=+(& "& M+(& #%6H5((#X:/(/6"#:+&
%(%)*#+(J& +))+0& 0+.0+#+($+0+0& "::+& .0"##%$$+& 9"0:("(=+0T& <(& %((+(& %9& :9%)"$+$##":0+0(+&
:/(:)5M+0+0&6+M&%$&(5))%)$+0(%$"9+$&+0&M+$&I+#$+J&H/0M"&"(=+(&%9&5$I*=="(=#%)$+0(%$"9+(+&
O%0& ./#"$"9& #%6H5((#X:/(/6"#:& )X((#/6O+$T& ?& H)+0+& $")H+))+0& +(M0+#& 0%(=+0"(=+(& %9&
%)$+0(%$"9+(+&=R+((/6&>,E.0/#+##+(T&&

@+O%(M)"(=+(& /=& H/0#$8+)#+(& %9& #*#$+6%$"#:& 0"#":/& #*(+#& /=#8& 8& 9%0"+0+& 6+))/6&
:9%)"$+$##":0+0(+T& <(& %9& :9%)"$+$##":0+0(+& O+9M+0& %$& I05:& %9& 0"#":/H0"& 0+($+& :/6I"(+0$&
6+M& R5#$+0"(=& H/0& #*#$+6%$"#:& 5#"::+0O+$J& HX0+0& $")& +$& 9+#+($)"=& OX*+0+&
#%6H5((#X:/(/6"#:& 0+#5)$%$& +((& M+$& #/6& 9"))+& 9]0+& $")H+))+& 9+M& +(& $0%M"#R/(+))&
I+0+=("(=&6+M&0"#":/R5#$+0$&0+($+&.8&`Ja&oT&>/(:)5#R/(+(&+0&I%#+0$&.8&+=(+&I+0+=("(=+0&
%9&O"#$/0"#:+&M%$%&M+0&#$X00+)#+(&.8&#*#$+6%$"#:&0"#":/&+0&I+0+=(+$&H/0&M+&6+#$&#+($0%)+&
9+0M#%$$+& :/#$(%M+(+& /=& (*$$++)+6+($+(+T& <$$& %9& :9%)"$+$##":0"(=#6")RX+(+& I05:+0&
:/(#+:9+($&+(&0"#":/R5#$+0$&:%):5)%#R/(#0+($+&.8&`Jao&"&#"(+&I+0+=("(=+0J&6+(#&M+$&#"#$+&
6")RX+$& I05:+0& 1o& "& I+0+=("(=+(+& 6+M& +(& 950M+0"(=& %9& ("98+$& .8& M+(& #*#$+6%$"#:+&
0"#":/+(T&N")=R+(=+)"=&M/:56+($%#R/(&="0&"::+&=05(()%=&H/0&8&=8&(]06+0+&"((&.8&O9/0M%(&
#*#$+6%$"#:& 0"#":/& H%:$"#:& +0& I+0+=(+$& "& M"##+& $")H+))+(+T& !"& 0+="#$0+0+0& M+0"6/$& %$& M+$&
:/(:)5M+0+#&6+M& )"$+(&#*#$+6%$"#:& 0"#":/&:(*$$+$& $")&M+&5)":+& $")$%:+(+&#/6&+0&950M+0$T&
>,E6")RX+(+& I05:+0& M+06+M& 5)":+&6+$/M+0& /=& $")(]06+0"(=+0&6O$& #*#$+6%$"#:& 0"#":/T&
S+$$+&="0&9%0"%#R/(+0&"&("98+$&.8&M+(&#%6H5((#X:/(/6"#:+&)X((#/6O+$+(&.8&$9+0#&%9&>,E
6")RX+(+T&&
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Vista Analyse AS 57&

B0M0B *O98-,+8193%#1913"%D%74#$-#1'.%+7%#-8'1'.9)1';-#%".%G-(+'$)1'.%
?& 9+")+M+0& (0T& `& H/0& :9%)"$+$##":0"(=& %9& :/(#+.$9%)=& #$80& M+$^& cW66#/%02+ "#+
%$23?))%8=0)02(%=#+ $)$49%#)#+ %=$4+ 'S/#+ A$%#/6+ 57+ 30/'#)6)()-%'#/"(#)+ 3/$+
?%(==#/<#6%$)$49%#)#P+'(4+%$))%9)4(-<#6%30/"#4()-#)+'S/#+6(4)S/2#6+)0/2$430/"#46\F:+S+$$+&
5$#%=(+$&+0&"::+&0":$"=T&!+")+M+0+(&#"+0&%$&M+(&#$/:%#$"#:+&#.0+M("(=&?))6$=%'(%&:%(&9]0+&
#:R+9H/0M+)$J& 6+(& I+O%(M)+0& "::+& "& O9"):+& $")H+))+0& #:R+9H/0M+)"(=& :%(& /..#$8T& ?& $"))+==&
H"((+#& M+$& %(M0+& #*66+$0"#:+& H/0M+)"(=+0& #/6& :%(& 9]0+& 9+)& #8& 0+)+9%($+& #/6&
(/06%)H/0M+)"(=+(&9+M&#*#$+6%$"#:&0"#":/T& ?&.0%:#"#&+0&$0/)"=&(/06%)H/0M+)"(=&M+(&6+#$&
9%()"=+&H/05$#+$("(=&"&>!_4>,3E5$0+M("(=+0&"&$0%(#./0$#+:$/0+(T&!"&H"((+0&M+$&"6"M)+0$"M&
=R+((/6=8+(M+&M80)"=&M/:56+($+0$J&/=&:%(&M+06+M&"::+&:/(:)5M+0+&"&H/0O/)M&$")&/6&M+$&
+0&#*#$+6%$"#:+&H/0#:R+))+0&.8&$9+0#&%9&>,E6")RX+(+&.8&M+$$+&.5(:$+$T&A/06%)H/0M+)"(=&+0&
5%(#+$$&(+..+&+(&0":$"=&H/05$#+$("(=&H/0&%))+&$*.+0&.0/#R+:$+0T&&

?((=%(=#M%$%+(+&"&>,3E5$0+M("(=+0&%(="#&9%()"=9"#&6+M&$0+&M"#:0+$+&5$H%))&W&/.$"6"#$"#:J&
H/09+($+$J& /=& .+##"6"#$"#:T& G/09+($("(=#9+0M"+(& +0& #/6& 0+=+)& I+=05((+$& "& +$& +6."0"#:&
=05(()%=J&6+(#&/.$"6"#$"#:&/=&.+##"6"#$"#:&9+0M"&.8&5$H%))+$&#*(+#&8&O%&+(&(/+&6+0&%MO/K&
H%#$#+$$+)#+& "& H/06& %9& +$& 5#"::+0O+$##.+((T& !"& #+0& %$& M+$& /.+0+0+#& 6+M& 5)":+&
5#"::+0O+$#H/0M+)"(=+0& /=& #"::+0O+$#("98& Y7B2J732&/=&7DaJ73aZT& <$$+0.0X9I%0O+$+(&.8&
M+$$+&.5(:$+$&+0&#9%:T&!"&O%0&"::+&=R+((/6HX0$&I+0+=("(=+0&H/0&8&$+#$+&I+$*M("(=+(&%9&M+&
5)":+& >,E6")RX+(+& 9%)=& %9& #"::+0O+$#("98J& H/0M+)"(=+0& /=& 6/M+))9+0:$X*& O%0& H/0&
0+#5)$%$+(+T&&

!"&#+0&%$&I+0+=("(=+0&/=&950M+0"(=+0&%9&#*#$+6%$"#:&Y/=&5*#$+6%$"#:Z&5#"::+0O+$&$")&+(&
#$/0& =0%M& /9+0)%$+#& $")& +(:+)$+& 5$0+M+0T& S/:56+($%#R/(+(& $*M+0& .8& 5)":& I+O%(M)"(=& %9&
HX)=+(M+&H/0O/)M^&&

• H%#$#+$$+)#+& %9& #"::+0O+$#+:9"9%)+($+0& W& 5:)%0$& /6& #"::+0O+$#+:9"9%)+($+0& +0&
I05:$&M+0&0"#":/H0"&0+($+&+0&)%=$&$")&=05((&H/0&A4>EI+0+=("(=+(+T&&

• )"$+& $0%(#.%0+($+& H/05$#+$("(=+0& /6& #%((#*()"=O+$#H/0M+)"(=+0& /=& O9/0M%(&
%9O+(="=O+$&6+))/6&9%0"%I)+&+0&I+O%(M)+$&

• 5:)%0$& /6& 9+0M"+(& %9& H)+:#"I")"$+$& /=& 0+%)/.#R/(+0& +0& $%$$&6+M& "& 950M+0"(=+(& %9&
#*#$+6%$"#:+&5#"::+0O+$+(J&&#)":&9+")+M+0&(0T&`&%($*M+0&

'(%)*#+(+#& +$$+0.0X9I%0O+$& /=& +(& 950M+0"(=& %9& %))+& H/05$#+$("(=+(+J& 9%)=& %9&
#%((#*()"=O+$#H/0M+)"(=& /=& M+& #:RX((#6+##"=+& 950M+0"(=+(+& #/6& )"==+0& I%:&
I+0+=("(=+(+J&+0& )"$+&$0%(#.%0+($+T&<$$+0&980&950M+0"(=&+0&M+$&+(&I+$*M+)"=&0"#":/&H/0&%$&
#%66+& $*.+& .0/#R+:$+0& ")+==+#& 5)":+& :/#$(%M+0& 9+M& #*#$+6%$"#:& 5#"::+0O+$& =R+((/6&
M%=+(#& .0%:#"#T& S+$& +0& /=#8& +(& I+$*M+)"=& 0"#":/& H/0& "(:/(#"#$+(#& "&
)X((#/6O+$#950M+0"(=+0& 6+))/6& /HH+($)"=+& "(9+#$+0"(=#.0/#R+:$+0& #/6& "::+& "((=80& "&
:9%)"$+$##":0"(=#0+="6+$& Y5(M+0& a22& 6"))"/(+0& :0/(+0Z& /=& "(9+#$+0"(=#.0/#R+:$+0& #/6&
#:%)&:9%)"$+$##":0+#T&&

?& .0"(#"..+$& #:%)& "(9+#$+0"(=#%(%)*#+0& I%#+0$& .8& #"::+0O+$#+:9"9%)+($+0& /=& +(& M"0+:$+&
.)%##+0"(=& %9& M+(& #*#$+6%$"#:+& 0"#":/+(& =R+((/6& +(& R5#$+0"(=& %9& (+$$/"(($+:$+(& H0%&
.0/#R+:$+$&"&O9+0&.+0"/M+&/=&+(&0"#":/R5#$+0"(=&%9&:%):5)%#R/(#0+($+(&="&#%66+&0+#5)$%$T&&

<(&M"0+:$+&.)%##+0"(=&:%(&"&+(:+)$+&$")H+))+0&I"M0%&$")&8&="&+(&I+M0+&H/0#$8+)#+&%9&0"#":/+(&"&
$")$%:+$& +((& +(& 0"#":/R5#$+0$& :%):5)%#R/(#0+($+T&Q+$/M+(& :%(& ="& +$& I+M0+& I")M+& %9& O9/0&
&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
F&_$#%=(+$& +0& M"0+:$+& #"$%$& H0%&!+")+M+0& (0T& `& #"M+& [T&S+$& %($%#& %$& M+$&6+(+#& %$& #%((#*()"=O+$+(& 9")& 9]0+& $")(]06+$&
(/06%)H/0M+)$T&&



78&9+"&$")&:9%)"$+$;&<9%)5+0"(=&%9&>,3&"&$0%(#./0$#+:$/0+(&

Vista Analyse AS 58&

6*+& %9& (+MR5#$+0"(=+(& #/6& #:*)M+#& $"M#H%:$/0+(& /=& O9/0& 6*+& #/6& :%(& $")#:0"9+#&
0"#":/R5#$+0"(=T& 70/I)+6+$& +0& "6"M)+0$"M& %$& M+$& +0& #9]0$& 9%(#:+)"=& 8& $0+::+& 5$& M+$&
#*#$+6%$"#:+& +)+6+($+$& H0%& %(%)*#+(T& S+$& :%(& /=#8& 9]0+& 9%(#:+)"=& 8& 950M+0+&
5#"::+0O+$+(#& 0+)+9%(#& H/0& #$%$+(& #/6& =05(()%=& H/0& H%#$#+$$+)#+& %9&
#"::+0O+$#+:9"9%)+($+0T& -%66+%9$%)+(& +0& /=#8& 5:)%0& .8& /6& M+$& #:%)& $%#& O+(#*(& $")&
#$%$+(#&O/)M("(=& $")& 0"#":/T& ?& 0%66+%9$%)+(&O+$+0&M+$l&J$4?6$?%(==#/<#6+ %=$4+ 4(=#'#4+ (==#+
2#"6$%P+"$+%6$6#)+<$/+#)+/(%(=0)896/$4+<04")()-+6(4+"#))#+695#+?%(==#/<#6:&S+$$+&:%(&$/):+#&
#/6& %$& #$%$+(& O%0& +(& 0"#":/%9+0#& O/)M("(=& "& H/0O/)M& $")& %(M0+& #*#$+6%$"#:+&
5#"::+0O+$#+)+6+($+0&5$+(&%$&M+$$+&.0+#"#+0+#T&&

<(& (+MM"#:/($+0"(=& 6+M& 0"#":/H0"& 0+($+& 5$+(& I05:& %9& #"::+0O+$#+:9"9%)+($+0& $%0& "::+&
O+(#*(&$")&#*#$+6%$"#:&0"#":/T&,*#$+6%$"#:&0"#":/&:%(&"&.0"(#"..+$&H0%6#$"))+#&#/6&+(&+=+(&
"(M":%$/0& #)":& M+$& I)%($& %((+$& +0& =R/0$& >,E0%../0$+(& H/0& <[B& b%9":& W& ,:+"T& _$+(&
:9%($"H"#+0"(=& +0& M+$& "6"M)+0$"M& 9%(#:+)"=& 8& #+& O9"):+(& I+#)5$("(=##$X$$+& M+((+&
$")(]06"(=+(&="0&"&+(&%(%)*#+&M+0&M+&H)+#$+&%(M0+&+HH+:$+0&+0&:9%($"H"#+0$T&&

?& 6%(=+)& %9& $")#$0+::+)"=& +6."0"#:& =05(()%=& /=& +($*M"=+& 0+$("(=#)"(R+0& H/0& #$%$+(#&
0"#":/%9+0#R/(&:(*$$+$&$")&M+&5)":+&+)+6+($+(+J&9")&+(&%(%)*#+&+$$+0&0+$("(=#)"(R+(+&"&>,3&
(XM9+(M"=9"#&68$$+&H8&+$&%M&O/K&.0+=&/=&9%0"+0+&+$$+0&O9+6&#/6&5$HX0+0&I+0+=("(=+(+T&
eR+((/6=%(=+(&%9&>!_+0&/=&>,E0%../0$+0&I+:0+H$+0&+$&"(($0*::&%9&%M&O/K&.0+=&6+M&)%9&
+$$+0.0X9I%0O+$&"&H/0O/)M&$")&M+$&+6."0"#:+&=05(()%=+$&H/0&I+0+=("(=&%9&M+(&#$/:%#$"#:+&
#.0+M("(=+(J&/=&"&#]0M+)+#O+$&950M+0"(=+(&%9&5#"::+0O+$+(+#&0+)+9%(#&H/0&#$%$+(T&&

B0M0E ?T#-%74#$-#1'.-#%
G/0:)%0"(=+(+&.8&%$&+(&#%6H5((#X:/(/6"#:&%(%)*#+&6+M&9+0M#+$$"(=&5$+)%$+#J&:%(&9]0+&
H)+0+T&?&M+&H)+#$+&$")H+))+(+&+0&I+=0+(#+$&+))+0&5R+9(&$")=%(=&.8&M%$%&+(&O/9+MH/0:)%0"(=T&S+$&
:%(&/=#8&O%&O%$$&I+$*M("(=&%$&M+$&"&9+")+M("(=#6%$+0"+))+$&"::+&+0&.0+#"#+0$&%$&(*$$+E&/=&
:/#$(%M#+)+6+($+(+& #:%)& 9+0M#+$$+#T&S+$& +0& "6"M)+0$"M& $0%M"#R/(& H/0& 9+0M#+$$"(=&I8M+& "&
,!!& /=& P@!J& #)":& %$& M+$& I50M+& :5((+& H/09+($+#& "& #%6H5((#X:/(/6"#:+& %(%)*#+0& 6+M&
9+0M#+$$"(=&5$+(&%$&M+$$+&9%0&+$&+:#.)"#"$$&:0%9&"&9+")+M("(=#6%$+0"+))+$T&&

Q%(=)+(M+&9+0M#+$$"(=&"&(/+(&>!_E+0&O%0&#/6&(+9($&#%66+(O+(=&6+M&$")=%(=&.8&M%$%&
/=&O+(#":$#6+##"=&6/M+))9+0:$X*T&N")=R+(=+)"=+&$0%H"::I+0+=("(=#6/M+))+0&#/6&-NQ&/=&
(*$$+:/#$(%M#9+0:$X*& #/6& <GG<>N& /..H%$$+#& %9& H)+0+& %9& 5$0+M+0(+& #/6& )"$+& +=(+$& H/0&
0+)%$"9$&=0/9+&%(%)*#+0&.8&#$0%$+="#:&("98T&&

S+)+0& %9&6/M+))%..%0%$+$& :0+9+0& M+$%)R+0$+& M%$%J& /=& M+$& :%(& #:%.+#& +$& "(($0*::& %9& +$&
.0+#"#R/(#("98& "&6/M+))I+0+=("(=+(+&#/6&M+$& "::+&+0&=05(()%=& H/0T&G/05$#+$("(=+(#&/=&
"((=%(=#M%$%+(+#&I+$*M("(=& H/0&0+#5)$%$+(+&M"#:5$+0+#&:5(&5(($%:#9"#J&/=&M0XH$"(=+(+&
#+$$+#& #R+)M+(& "& #%66+(O+(=& 6+M& 9%0"%I)+& Y:9%($"H"#+0I%0+& #8& 9+)& #/6& "::+E
:9%($"H"#+0I%0+Z& #/6& "::+& "(:)5M+0+#& "& 6/M+))I+0+=("(=+(+T& ,+($0%)+& M+)+0& %9&
=05(()%=#%(%)*#+(& 6+M& $0%H"::I+0+=("(=+0& /=& "((=%(=#M%$%& H0+6#$80& M+06+M& "& H)+0+&
$")H+))+0& #/6& c#9%0$+& I/:#+0cT& S+$$+& #9+::+0& 9+0M"+(& %9& %(%)*#+(+& #/6&
I+#)5$("(=#=05(()%=T&&

?&+(:+)$+&$")H+))+0&O%0&>,&=R+((/6HX0$&+=+(&$0%H"::I+0+=("(=+0J&6+(#&M+&"&%(M0+&$")H+))+0&
O%0& 950M+0$& H/05$#+$("(=+0& /=& "((=%(=#M%$%& "& I+0+=("(=+(+& H0%& >!_+(J& +))+0& $%$$&
I+0+=("(=+(+&H0%&>!_+(&#/6&="$$T&L9/0M%(&M+$$+&+0&=R/0$&:%(&$")&+(&9"##&=0%M&$")#:0"9+#&%$&
>,& O%0& $").%##+$& 6+$/M+I05:+(& $")& .0/I)+6#$"))"(=+(+T& ,%6$"M"=& #*(+#& M+$& #/6& M+$& +0&
#*#$+6%$"#:+&H/0#:R+))+0&.8&$9+0#&%9&>,E6")RX+(+&/=#8&.8&M+$$+&.5(:$+$T&?&(/+(&.0/#R+:$+0&
O%0&+$$&+))+0&H)+0+&%9&:/(#+.$+(+&I)"$$&%(%)*#+0$&=R+((/6&$"M)"=+0+&.0/#+##+0J&6+(#&%(M0+&



78&9+"&$")&:9%)"$+$;&<9%)5+0"(=&%9&>,3&"&$0%(#./0$#+:$/0+(&

Vista Analyse AS 59&

"::+& O%0& M+$T& _)":& (X*%:$"=O+$& H/0& 5)":+& :/(#+.$+0& #:%.+0& /=#8& 5#"::+0O+$& 05(M$&
0+#5)$%$+(+&%9&I+0+=("(=+(+T&&

70/I)+6+(+& 6+M& $")=R+(=+)"=+& $0%(#./0$6/M+))+0& +0& #$X0#$& "& .0/#R+:$+0& "& I*/608M+0T&
-NQ& O8(M$+0+0& Y6%(=+& #$+M+0Z& "::+& :X+0& "& 9+"(+$$+$J& /=& O8(M$+0"(=+(& %9&
=%(=4#*::+)$0%H"::&+0&/9+0H)%M"#:&/=&)"$+&0+)+9%($&"&H/0O/)M&$")&8&I+)*#+&+HH+:$+0&%9&$")$%:&
"((0+$$+$&H/0&8&=RX0+&M+$&6+0&%$$0%:$"9$&8&9]0+&6*:&$0%H":%($T&&

?((=%(=#M%$%& /=& +0H%0"(=#$%))& H/0+)"==+0& "& )"$+(& =0%M& "& +(& H+))+#& /HH+($)"=& $")=R+(=+)"=&
M%$%I%#+T&S+$$+&="0&#$/0+&%99":&.8&6%(=+&#+($0%)+&H/05$#+$("(=+0&"&:/(#+.$9%)=H%#+(T&

S+(& 5)":+& .0%:#"#+(& 6O$& #*#$+6%$"#:& 0"#":/& %9#.+")+0& 5)":+& /..H%$("(=+0& %9& O9%&
#*#$+6%$"#:& 0"#":/& H%:$"#:& +0J& /=& M+06+M& %9& O9/0M%(& M+(& #:%)& I+O%(M)+#T& S+(& 5)":+&
I+O%(M)"(=+(& ="0& #$/0+& 5$#)%=& .8& M+(& #%6H5((#X:/(/6"#:+& )X((#/6O+$+(& %9&
.0/#R+:$+(+T& S+$& IX0& M+0H/0& #":0+#& :)%0+& /=& +($*M"=+& 0+$("(=#)"(R+0& H/0& O9/0M%(&
#*#$+6%$"#:& 0"#":/& #:%)& I+O%(M)+#J& #)":& %$& M+$& #":0+#& :/(#"#$+(#& .8& $9+0#& %9& .0/#R+:$+0&
"((+(H/0&>,3E/0M("(=+(T&&

L9"#&%(%)*#+(+&/=&I+0+=("(=+(+&%9&#*#$+6%$"#:&5#"::+0O+$&+0&:/00+:$+&I+$*0&M+$$+&%$&M+$&
#*#$+6%$"#:+& 5#"::+0O+$#+)+6+($+$& "((+(H/0& $0%(#./0$#+:$/0+(& +0& #%$$& H/0& OX*$& "&
0+$("(=#)"(R+(+& H/0& =R+((/6HX0"(=& %9& A4>EI+0+=("(=+0& "& $0%(#./0$#+:$/0+(& "& /0M"(]0+&
.0/#R+:$+0T&>,&O%0&"&+$$&$")H+))+&M/:56+($+0$&I+0+=("(=+(+&"&+=+$&9+M)+==J&6+(&9"&O%0&"::+&
+$$+0.0X9M& M"##+& I+0+=("(=+(+T& !"& 0+="#$0+0+0& "6"M)+0$"M& %$& #*#$+6%$"#:& 0"#":/& +0&
I+0+=(+$&6+M& +$& (/+& %((+$&6+$/M"#:& 5$=%(=#.5(:$& +((& :%."$%)9+0M"6/M+))+(& #/6& +0&
I05:$& #/6& =05(()%=& H/0& G"(%(#M+.%0$+6+($+$#& %(I+H%)"(=+0T&L9/09"M$& M+& $")& M+)#& #$/0+&
%99":+(+& H0%& G"(%(#M+.%0$+6+($+$#& #R%I)/(=6+##"=+& %(I+H%)"(=+0& /6& 0"#":/$"))+==&
#:*)M+#& H%:$"#:& H/0#:R+))+0& "& #*#$+6%$"#:& 0"#":/J& +))+0& H/0#:R+))+0& "& H/05$#+$("(=+0J&
+6."0"#:+&=05(()%=&H/0&8&I+0+=(+&#*#$+6%$"#:&5#"::+0O+$&+))+0&6+$/M"#:&$")(]06"(=J&O%0&
9"&"::+&:5((+&950M+0+&"((+(H/0&M+((+&+9%)5+0"(=+(#&0%66+0T&!"&0+="#$0+0+0&%$&H/0#X:+(+&
.8&8&I+0+=(+&#*#$+6%$"#:&0"#":/&=R+((/6=8+(M+&9"#+0&%$&M+(&#*#$+6%$"#:+&0"#":/+(& H/0&
M+((+& $*.+& .0/#R+:$+0& +0& )%9T& S+0#/6& M+$$+& +0& 0":$"=J& IX0& M+(& 0"#":/R5#$+0$+&
:%):5)%#R/(#0+($+(&#/6&%(I+H%)+#&I05:$&"&%(M0+&.0/#R+:$+0&"&#+:$/0+(&0+M5#+0+#T&&

-+$("(=#)"(R+(+& I8M+& H/0& #*#$+6%$"#:& 0"#":/& /=& %(M0+& +)+6+($+0& "& M+(&
#%6H5((#X:/(/6"#:+& %(%)*#+(& 68& 9]0+& :/(#"#$+($+& 6+M& X90"=+& %(I+H%)"(=+0& H0%&
G"(%(#M+.%0$+6+($+$J&I)%($&%((+$&9+")+M+0+(&H/0&#%6H5((#X:/(/6"#:+&%(%)*#+0T& &S+$$+&
+0& /=#8& (XM9+(M"=& H/0& 8& #":0+& :/(#"#$+(#& 6+M& .0/#R+:$+0& #/6& "::+& /6H%$$+#& %9&
/0M("(=+(T&

>,&O%0&9+M&H)+0+&%()+M("(=+0&+(M0+$&>!_+(+#&0%(=+0"(=&%9&%)$+0(%$"9+(+T&,8&9"M$&9"&:%(&
#+& I05:+#&M+$& 5)":+& $")(]0"(=+0& /=&6+$/M+0& H/0& 8& 0%(=+0+& %)$+0(%$"9+0T& & ?& (/+(& $")H+))+0&
9+:$)+==+#& +(& H/06& H/0& H)+068)%(%)*#+0& +))+0& :/(#+:9+(#950M+0"(=& "& H/0O/)M& $")&68)& /=&
:0%9&W&+($+(&"&#%66+(O+(=&6+M&+))+0&#/6&+(&H/06&H/0&R5#$+0"(=&%9&0+#5)$%$+(+&H0%&M+(&
#%6H5((#X:/(/6"#:+& %(%)*#+(T& S+$$+& ="0& +(& 0"#":/& H/0& M/II+)$$+))"(=J& (/+& #/6& /=#8&
#*(+#&8&H/0+)"==+&"&+(:+)$+&5$0+M("(=+0T&&

B0X 6"'3)49;"'%G+9-#8%:T%$"34,-'8+9;"'%C#+%6?@-#%".%6*P#+::"#8-#%
eR+((/6=%(=+(& %9& M/:56+($%#R/(+(& 9"#+0& %$& M+$& +0& H/0#:R+))+0& 6+))/6& M+& +(:+)$+&
:/(#5)+($6")RX+(+&6O$T&=R+((/6HX0"(=+(&%9&+$&:/(:0+$&:9%)"$+$##":0"(=#%0I+"MT&

>9%)"$+$##":0"(=+(& %9& I+O/9#%(%)*#+(+& =RX0+#& 6+M& I%#"#& "& H/0#:R+))"=+& 6+$/M"#:+&
5$=%(=#.5(:$T&>9%)"$+$##":0"(=+(&9%0"+0+0&#]0)"=&"&H/0O/)M&$")^&&



78&9+"&$")&:9%)"$+$;&<9%)5+0"(=&%9&>,3&"&$0%(#./0$#+:$/0+(&

Vista Analyse AS 60&

• G/0#$8+)#+& %9& H/068)+$& 6+M& /=& 9+:$)+=="(=& %9& "($+0+##+($%(%)*#+(& #/6&
5$=%(=#.5(:$&H/0&H%#$#+$$+)#+&%9&#%6H5((#I+O/9&/=&%:#+.$&%9&5$)X#+(M+&I+O/9&

• S+$%)R+0"(=#:0%9& $")& "($+0+##+($%(%)*#+(J& /=& /6& M+$& :0+9+#& %$& "($+0+##+($+(#&
I+O/9&:%0$)+==+#&

• U6&M+$&#$"))+#&:0%9&$")&9+:$)+=="(=&%9&"($+0+##+($+0J&/=&9+:$)+=="(=&%9&M+0+#&I+O/9&&
• !+:$)+=="(=& %9& +$$+0#.X0#+)#%(%)*#+(&/=& /6& H/05$#+$("(=+0& /=& "((=%(=#M%$%& H/0&

M+((+&:9%)"$+$##":0+#&
• !+:$)+=="(=& /=& I05:& %9& (/06%$"9+& I+O/9#%(%)*#+0J& #%6$& 9+:$)+=="(=+(& %9&

./)"$"#:+&68)&.8&(%#R/(%)$J&0+="/(%)$&/=&)/:%)$&("98&
• >0"$+0"+0&H/0&8&%:#+.$+0+&+$&5$)X#+(M+&I+O/9&YO%0&#%66+(O+(=&6+M&>,&6+$/M"#:+&

$")(]06"(=&$")&I+O/9#%(%)*#+(Z&&
>9%)"$+$##":0"(=+(& %9& #$0%$+="M/:56+($+$J& /=& .8& O9"):+$& =05(()%=& 68)H/065)+0"(=+(+&
950M+0+#&.8J&+0&M80)"=&M/:56+($+0$&/=&M+06+M& )"$+&+$$+0.0X9I%0$T&S+$$+&="0&+$& "(($0*::&
%9&%$&M+(&+(:+)$+&>,&O%0&#"$$&+=+$&:%0$&/=&H/0#X:+0&8&#$+66+&$+00+(=+$&+$$+0&:%0$+$T&&G/0&
%$& :9%)"$+$#/0M("(=+(& #:%)& H5(=+0+& +$$+0& M+((+& HX0#$+& .+0"/M+(J& +0& M+$& (XM9+(M"=& 8&
#$+66+&:%0$+$&+))+0&$+00+(=+$J&/=&)%&:9%)"$+$##":0+0+&#8&9+)&#/6&5$0+M+0+&H8&$")=%(=&$")&M+$&
#%66+& :%0$+$T& <(& 9+)H5(=+0+(M+& /0M("(=& $8)+0& (+..+& a& 80& $")& 6+M& >!_+0& #/6& H80&
5(M+0:R+($& H)+#$+.%0$+(& %9& 68)+(+& W& 5$+(& %$& M+$& +=+($)"=& H80& (/+(& I+$*M("(=& H/0&
%)$+0(%$"9%(%)*#+(& /=& M+& :/(#+.$5+))+& )X#("(=#H/0#)%=+(+& #/6& #:%)& )+==+#& H0%6& H/0&
./)"$"#:& I+#)5$("(=T& G/0& M+((+& M+)+(& %9& >!_4>,3E.0/#+##+(& +0& M+$& #]0)"=& 9"#$&
9%0"%#R/(+0&6O$^&&

• L9/09"M$&68)&+0&Y:%(&+))+0&IX0Z&:9%($"H"#+0+#&&
• >0%9&$")&+$$+0.0X9I%0O+$&
• >/6.)+:#"$+$&&
• '($%))&68)&&
• >0%9&$")&68)H/065)+0"(=+(+&/=&5$H/06"(=&%9&68)+(+&
• L8(M$+0"(=&%9&68):/(H)":$+0&/=&68)&H/0%(:0+$&"&c)%$+($+c&I+O/9&&

S+&#$X0#$+&9%0"%#R/(+(+&"&H/0O/)M&$")&.5(:$+(+&/9+0&=80&6+))/6&>!_+(+&/=&:0%9&>,&#$"))+0&
$")& 68)H/065)+0"(=+(+T& !"& H"((+0& )"$+& #*#$+6%$"::& "& 68):0"$"::+(& H0%& >,E6")RX+(+& 6+M&
5(($%:& %9& :0"$"::& %9& 6%(=)+(M+& #.+#"H"#+0"(=J& :9%($"H"#+0"(=& /=& +$$+0.0X9I%0O+$T& A80&
,!!&+$$+0&#8.%##&6%(=+& H0%6)%=$+&>!_+0& H0+6M+)+#& "::+&O%0& H5((+$&M+$&O+(#":$6+##"=&
6+M&+(&#$X00+&=0%M&%9&:9%($"H"#+0"(=&%9&68)+(+J&IX0&M+$&=RX0+#&+(&950M+0"(=&%9&O9/09"M$&
M+$& H%:$"#:& +0& O+(#":$#6+##"=& 6+M& :0%9& $")& :9%($"#+0"(=& +))+0& 68)I%0O+$& "&
:/(#+.$9%)=H%#+(T& L+(#":$+(& 6+M& >,3& +0& 8& $*M+)"==RX0+& 9%)=65)"=O+$+0& #)":& %$&
0+=R+0"(=+(&:%(&H8&+$&I+M0+&I+#)5$("(=#=05(()%=&$"M)"=&"&.)%(.0/#+##+(T&S+0#/6&68)+(+&
I)"0&9+)M"=&#.+#"H"#+0$+&/=&%I#/)5$$+J&:%(&M+$$+&HX0+&$")&%$&./)"$"#:&X(#:+)"=+&)X#("(=+0&#")+#&
5$J& /=& M+06+M& "::+& )+==+#& H0%6& H/0& ./)"$"#:& I+#)5$("(=T& S+$$+& 9")& 9]0+& "& #$0"M& 6+M&
/0M("(=+(#&H/068)T&_$0+M+0+&IX0&M+0H/0&9]0+&9%0#/66+&6+M&8&#+$$+&68)&#/6&0"#":+0+0&8&
H/0+=0".+& ./)"$"#:+& %99+"("(=+0& /=& .0"/0"$+0"(=+0& =R+((/6& 8& #(+90+& "((& M+& ./)"$"#:+&
9%)=65)"=O+$+(+T& !"& O%0& %(I+H%)+0& %$& 0+$("(=#)"(R+(+& H/0&68)H/065)+0"(=+(+& 0+$$+0& #+=&
6/$& +$& /9+0/0M(+$& ("98& /=& 0+$$+0& #+=& 6/$& 9"0:("(=& Y"& H/0O/)M& $")& /9+0/0M(+M+& 68)ZJ&
0+)+9%(#&/=&I]0+:0%H$T&&

S+$& +0& #$/0+& 9%0"%#R/(+0& 6O$& "((O/)M+$& "& :0%9M/:56+($+$J& & O9"):+(& 0/))+& M+$$+&
M/:56+($+$&="#&"&M+(&#%6)+M+&5$0+M("(=+(&/=&O9/0M%(&>,&950M+0+0&5)":+&$*.+&:0%9T&,8&
)+(=+&M/:56+($+$& "::+& :%(& ="#& +(& H5(:#R/(& "& H/0I"(M+)#+&6+M&:/(#+.$9%)=950M+0"(=+0&
H/0&"(H0%#$05:$50"(9+#$+0"(=+0&"&$0%(#./0$#+:$/0+(J&IX0&M+$&M0/..+#T&&

')$+0(%$"9%(%)*#+(+&9"#+0&9%0"%#R/(&6O$&O8(M$+0"(=&%9^&&
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Vista Analyse AS 61&

• L9/0M%(&+$&:/(#+.$&%9=0+(#+#&/=&5$H/06+#&&
• L9%&#/6&#:%)&9]0+&=05(()%=+$&H/0&0%(=+0"(=&%9&%)$+0(%$"9+(+&&
• @+O%(M)"(=&%9&#*#$+6%$"#:&Y/=&$")&M+)#&5#*#$+6%$"#:&0"#":/Z&
• e0%M+(&%9&9+0M#+$$"(=&/=&O9/0M%(&+(:+)$+&(*$$++)+6+($+0&I+O%(M)+#&"&M+(&

#%6H5((#X:/(/6"#:+&%(%)*#+(&&
• L9/09"M$&/=&O9/0M%(&H/05$#+$("(=+0&/=&"((=%(=#M%$%&"&6/M+))I+0+=("(=+0&

:9%)"$+$##":0+#&
• S/II+)$$+))"(=+0&/=&I+O%(M)"(=&%9&+)+6+($+0&#/6&H%))+0&5$+(H/0&

6/M+))I+0+=("(=+0&&
• L8(M$+0"(=&%9&"::+E:9%($"H"#+0I%0+&+HH+:$+0&"&H/0O/)M&$")&.0"##%$$+&+HH+:$+0&&

e+(+0+)$&H"((+0&9"&+$&#$X00+&M+$%)R+0"(=#("98&"&:/(#+.$5$H/06"(=&/=&M%$%I05:&+((&M+$&9"&
/..H%$$+0&%$&M+$&#$"))+#&:0%9&/6&"&:/(#+.$9%)=H%#+(T&!"&#+0&+$&#$/0$&./$+(#"%)&H/0&8&H/0+(:)+&
6/M+))+(+& /=& M%$%:0%9+(+& #)":& %$& M+& :%(& $").%##+#& +$& /9+0/0M(+$& :/(#+.$("98T&
N0%(#.%0+($+& /=& +$$+0.0X9I%0+& H/05$#+$("(=+0& /=& "((=%(=#M%$%J& 6+M& +(:)+&
HX)#/6O+$#I+0+=("(=+0&/=&"M+($"H"#+0"(=&%9&O9"):+&9%0"%I)+&#/6&+0&:0"$"#:+J&:%(&="&9+)&#8&
=/M$&I+#)5$("(=#=05(()%=&#/6&M+$%)R+0$+&M%$%&.8&M+$$+&("98+$T&S+$&68&M%&H/09+($+#&%$&>,&
:9%)"$+$##":0+0& /6& M+$& M+& 6+#$& 0+)+9%($+& #$X00+)#+(+& +0& )%=$& "((J& H/05$#+$("(=+0& /=&
"((=%(=#M%$%J& #%6$& =RX0& #"(+& +=(+& 950M+0"(=+0& /=& %(%)*#+0& H/0& 8& :/($0/))+0+&
I+0+=("(=+(+T& ,+(#"$"9"$+$#%(%)*#+0& IX0& =R+((/6HX0+#& H/0& M+& 6+#$& #+($0%)+&
H/05$#+$("(=+(+&/=& "((=%(=#M%$%T&S+$$+&:0+9+0&=/M&:R+((#:%.& $")& $0%(#./0$X:/(/6"#:+&
6/M+))+0&/=&#%6H5((#X:/(/6"#:+&(*$$+E:/#$(%M#%(%)*#+0T&&

S+$& +0& $")& M+)#& #$/0+& H/0#:R+))+0& .8& #+($0%)+& /608M+0& %9& I+$*M("(=& H/0& #+)9+&
:/(#+.$5$H/06"(=+(J& O9"):+& :/(#+.$%)$+0(%$"9+0& #/6& 950M+0+#& /=& O9/0M%(& M+& 5)":+&
:/(#+.$+(+& $")& #)5$$& 0%(=+0+#T& >9%)"$+$##":0+0(+#& $")& M+)#& #$+0:+& H/:5#& .8& +$$& 5$)X#+(M+&
I+O/9&/=&O8(M$+0"(=&%9&68)&/=&:0%9J&:%(&"&+(:+)$+&$")H+))+0&O%&I"M0%$$&$")&8&#(+90+&"((&M+&
./)"$"#:+&9%)=65)"=O+$+(+T&S+$$+&#+0&9"&#.+#"+)$&9+M&%$&H8&H/0I+M0+"(=#$")$%:&#/6&65)"=+(#&
:5((+&="$$&+(&0"6+)"=&#%6H5((#X:/(/6"#:&)X((#/6O+$J&/=&:%(#:R+&/=#8&O%$$&+(&./#"$"9&
+HH+:$&.8&+(:+)$+&%(M0+&68)/608M+0J&#*(+#&8&6%(=)+&"&I+#)5$("(=#=05(()%=+$T&&

!%0"%#R/(+0&"&=R+((/6HX0"(=+(&%9&:9%)"$+$##":0"(=#%0I+"M+$J&/=&M+&5)":+&6")RX+(+#&$")&M+)#&
H/0#:R+))"=+& 6+$/M+9%)=& /=& .+0#.+:$"9+0& .8& #+($0%)+& /608M+0& #9+::+0& $"))"$$+(& $")&
/0M("(=+(T&Q%(=)+(M+&:/(#"#$+(#&"&950M+0"(=+(+&.8&$9+0#&%9&>,E6")RX+(+&=RX0&%$&M+$&+0&
H/0I+M0"(=#./$+(#"%)&6O$&8&H8&+(&9+)H5(=+0+(M+&/0M("(=+(&"&OO$&H/068)+$T&&'(#9%0+$&H/0&
M+$$+& )"==+0& +$$+0& 980+& 950M+0"(=+0& .8& G"(%(#M+.%0$+6+($+$& /=&
,%6H+0M#+)#M+.%0$+6+($+$T& & '))+& >,E6")RX+(+& I05:+0& %(+0:R+($+& 6+$/M+0& #/6& :%(&
H/0#9%0+#& "((+(H/0& M%=+(#& 0%66+%9$%)+T& <(& .0+#"#+0"(=& %9& O9%& #/6& H/09+($+#&
:9%)"$+$##":0+$& %9& "((=%(=#M%$%J& H/05$#+$("(=+0& /=& 6+$/M+I05:& IX0& :5((+& 0+=5)+0+#&
=R+((/6& %90/.& /=40%66+%9$%)+(+T& G)+0+& #$%(M%0M& 6+$/M+0& /=& 0+$("(=#)"(R+0& H/0&
$0%(#./0$#+:$/0+(& 9")& /=#8& :5((+& I"M0%& 8& 5$9":)+& /0M("(=+(& #)":& %$& M+(& :%(& H5(=+0+&
I+M0+&"&H/0O/)M&$")&H/068)+$T&&

&
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Vista Analyse AS 63&

E0 W#C+#1'.-#%C#+%$-)8+3-#-%".%G-#K#8-%+38K#-#%

?&M+$$+&:%."$)+$&.0+#+($+0+#&+0H%0"(=+0&H0%&>!_4>,3&H0%&"(9/)9+0$+&/=&I+0X0$+&%:$X0+0T&!"&
O%0&I+(*$$+$&$0+&O/9+M:")M+0&H/0&8&M/:56+($+0&+0H%0"(=+0^&&

3T <=+(+9%)5+0"(=&H0%&P+0(I%(+9+0:+$&/=&,$%$+(#&9+=9+#+(&YA/$%$Z&
1T ?($+09R5+0&6+M&5$9%)=$+&"(H/06%($+0&&
[T ,.X00+5(M+0#X:+)#+&YV+IZ&0+$$+$&6/$&M+$&0+="/(%)+4)/:%)+&("98&
-+#5)$%$+(+&H0%&M+&5)":+&5(M+0#X:+)#+(+&.0+#+($+0+#&O9+0&H/0&#+=J&HX0&M+$&%9#)5$("(=#9"#&"&
:%."$)+$&="#&+(&#%66+(H%$$+(M+&M0XH$"(=&%9&H5((+(+T&_(M+0#X:+)#+(+&0+$$+0&#+=&6/$&%))+&
+9%)5+0"(=#$+6%+(+J&6+(&6+M&O/9+M9+:$&.8&#.X0#68)&/6&.0/#+##&/=&0+#5)$%$&"&H/0O/)M&
$")&H/068)+$T&-+#5)$%$+(+&H0%&M+$$+&:%."$)+$&"((=80&#%66+(&6+M&M+&H/0+=8+(M+&:%."$)+(+&
#/6& +(& M+)& %9& M+$& +6."0"#:+& +9%)5+0"(=#=05(()%=+$& H/0& M+(& #%6)+M+& +9%)5+0"(=+(& "&
:%."$$+)&aT&&

E0/ W.-'-7+)4-#1'.%^-#'G+'-7-#3-8%".%*8+8-'9%7-.7-9-'%%
,%6H+0M#+)#M+.%0$+6+($+$& I%& "& I0+9& %9& [2T33T122B& /6& %$& ,$%$+(#& 9+=9+#+(& /=&
P+0(I%(+9+0:+$&H/0+$%0&+(&950M+0"(=&%9&+0H%0"(=+(+&6+M&>!_E%0I+"M+$&:(*$$+$&$")&>,3&/=&
>,1T&A+M+(H/0&.0+#+($+0+#&+$%$+(+#&#9%0&.8&M+$$+T&&

E0/0/ ^-#'G+'-7-#3-89%-#C+#1'.-#%
P+0(I%(+9+0:+$&YP@!Z&.0+#+($+0+0&#"(+&+0H%0"(=+0&6+M&>!_4>,3& "&(/$%$&%9&2DT21T1232T&
S+$&9"#+#&$")&%$&M+&HX0#$+&>!_E/..M0%=+(+&H0%&,%6H+0M#+)#M+.%0$+6+($+$&Y,SZ&I)+&$")M+)$&
5$+(& $*M+)"=& 6%(M%$& /=& %9=0+(#("(=& %9& M+& +(:+)$+& .0/#R+:$+(+T& <$%$+(& O%0& M+0H/0&
"(()+M("(=#9"#&I05:$&6*+&0+##50#+0&$")&8&%9:)%0+&/6H%(=&/=&6%(M%$&H/0&5$0+M("(=+(+T&&?&
M%=&/9+0#+(M+0&M+.%0$+6+($+$&+$&/..M0%=#I0+9&H/0&O9+0$&.0/#R+:$J&/=&P@!&5$%0I+"M+0&+(&
c7)%(& H/0& =R+((/6HX0"(=c& I%#+0$& .8& /..M0%=#I0+9+$T& S+$$+& =R+((/6=8#& %9& ,S& #/6&
H%#$#+$$+0& +(M+)"=& 6%(M%$& /=& %9=0+(#("(=& %9& .0/#R+:$+$T& N"M)"=+0+& H%#$)%& ,S&
#%6H5((#68)+$J& 6+(& .0%:#"#& =80& (8& "& 0+$("(=& %9& %$& M+.%0$+6+($+$& 5$$%)+0& #+=& /6&
.0/#R+:$5$)X#+(M+& I+O/9J& #%6H5((#68)& /=& +HH+:$68)J& /=& I)"0& H/0+)%=$& %)$+0(%$"9+0& H/0&
%)$+0(%$"9%(%)*#+(T&&

>!_E%0I+"M+$&#:%)& H/0+=8&.8&+$& #9]0$&/9+0/0M(+$&("98J&/=& "&6%(=+& $")H+))+0&9+$&6%(& H/0&
)"$+& $")& 8& 5$0+M+& I+#)5$("(=#0+)+9%($+& $+6%J& #/6& /=#8& +0& 9%(#:+)"=+& 8& .0"##+$$+T& S+&
#%6H5((#X:/(/6"#:+&950M+0"(=+(+&:%(&M+06+M&9"#+&#+=&8& "::+&="&+$& $")#$0+::+)"=&=/M$&
I+#)5$("(=#=05(()%=T& ,%6$"M"=& #*(+#& +$$+0& P@!#& #*(& =0+(#+#("$$+$& 6/$&
:/(#+:9+(#5$0+M("(=+0& +$$+0& 7@b& 8& 9]0+& H/0& )"$+& =R+((/6$+(:$T& S+$$+& =R+)M+0& I8M+&
O9"):+& $+6%&#/6&#:%)&5$0+M+#J&O9"):+$&("98&%)$+0(%$"9%(%)*#+(&#:%)& =RX0+#&.8J&/=&O9"):+&
68)&#/6&#:%)&=R+)M+&H/0&.0/#R+:$+$T&>!_4>,3&=R+((/6HX0+#&/=#8&/H$+&5$+(&%$&:/665(%)&
.)%()+=="(=4%0+%)5$9":)"(=&9+:$)+==+#T&>,3E0+="6+$&I+9+=+0&#+=& "& HX)=+& P@!&%9&/=& $")&.8&
=0+(#+(& %9& M+& 68)& /=& O+(#*(& -":#./)"$"#:+& 0+$("(=#)"(R+0& H/0& #%6/0M(+$& %0+%)E& /=&
$0%(#./0$.)%()+=="(=&#:%)&"9%0+$%T&&

S+$& .+:+#& /=#8& .8& %$& M+$& +0& H%=)"=& :0+9+(M+& 8& %(%)*#+0+& +$& %9=0+(#+$& .%0#+))E.0/#R+:$&
"((+(H/0&+(&#$X00+&:/00"M/0J&#.+#"+)$&(80&M+$&=R+)M+0&O9/0M%(&+(&#:%)&%9=0+(#+&9"0:("(=+0&
/=&H/0M+)+&(*$$++HH+:$+0T& P@!&#$"))+0&/=#8&#.X0#68)&9+M&/6&>!_&+0&"& H+0M&6+M&8&+0#$%$$+&
I*.)%()+=="(=+(& 9+M& %$& M+& "& X:+(M+& =0%M& I+(*$$+#& .8& I*.%::+0& /=&
$0%(#./0$.)%(.0/#R+:$+0& "& I*+0T& S+$& :%(& #$"))+#& #.X0#68)& 9+M& /6& M%=+(#& >,3E
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Vista Analyse AS 64&

+9%)5+0"(=#0+="6+& +0& 5$9":)+$& H/0& 8& $%:)+& M+$$+T& ?& I*/608M+0& +0& $0%(#./0$& I%0+& +$$& %9&
+)+6+($+(+&#/6&O%0&I+$*M("(=&H/0&H0+6$"M"=&5$9":)"(=T&S+$&:%(&M+0H/0&#.X00+#&/6&M+$&+0&
(%$50)"=& %$& +(& #$%$)"=& $0%(#./0$+$%$& O%0& %(#9%0+$& H/0& =R+((/6HX0"(=& %9& >!_& H/0&
.0/#R+:$./0$+HX)R+0&"&+$&:/6.)+:#$&I*/608M+J&/=&/6&M+$$+&O+))+&I50M+&9]0+&+$&%(#9%0&H/0&
H/0&+:#+6.+)&H*):+#:/665(+(+J&"::+&6"(#$&H/0M"&M+$&6+#$+&%9&9+"(+$$+$&"&#)":+&/608M+0&
H0%&23T23T1232&+0&H*):+#:/665(%)$T&&

>!_E%0I+"M& "& I*/608M+0& :0+9+0& /6H%$$+(M+& =R+((/6=%(=& %9& +(:+)$.0/#R+:$+0& /=& ="0&
#$/0+& %9=0+(#("(=#.0/I)+6+0T& N")=R+(=+)"=+& $0%H"::6/M+))+0& ="0& #9%0& .8& +$& /9+0/0M(+$&
("98J& /=& "::+& .8& M+$& ("98+$& #/6& +0& (XM9+(M"=& H/0& 8& :5((+& ="& H5))M+::+(M+& #9%0& /=&
65)"=O+$& H/0& 8& :5((+& +HH+:$I+0+=(+& /=& +9%)5+0+& M+& 0+)%$"9$& M+$%)R+0$+& /=& :/6.)+:#+&
:/(#+.$+(+&#/6&I*/608M+(+&#$"))+0&:0%9&$")T&Q%(=+)&.8&.0+#"#+&6/M+))+0&5$)X#+0&I+O/9&
H/0& /6H%$$+(M+& 5$9":)"(=& %9& 68)"(M":%$/0+0T& S+$& +0& +(& :/6.)+:#& .0/#+##& 8& H"((+& /=&
M+H"(+0+& "(M":%$/0+0& #/6& +0& I8M+& $0+HH#":0+& /=& =R+((/6#":$"=+& (/:T& P@!& .+:+0& .8& +$&
I+O/9& H/0& 0+$("(=#)"(R+0&6+M&6+$/M+I+#:0"9+)#+0&6+M& =*)M"=+& /=& 0+)+9%($+& :")M+0& H/0&
"(M":%$/0+0T&&

P@!&+$$+0)*#+0&+$&I+M0+&#*#$+6&H/0&H+))+#&)]0"(=&6+))/6&+$%$+0&/=&>,3E:/(#5)+($+(+T&<(&
O%0& 5$H/0M0"(=+0& 6+M& %$& >,3E:/(#5)+($+(+& O%0& 5)":& H/0#$8+)#+& %9& 0%66+%9$%)+(& 6+M&
G"(%(#M+.%0$+6+($+$J& #/6& "=R+(& HX0+0& $")& 5)":& +9%)5+0"(=& %9& >!_EM/:56+($+(+T&
>/(#5)+($+(+&O%0&/=#8&5)":+&H/0#$8+)#+0&%9&0/))+(+&$")&,S&/=&+$%$+(+T&&

S+$&.+:+#&.8&%$&M+$&#8:%)$+&9+0:#$+M+$&Y3E1&M%=+0#&=05..+%0I+"M&O9/0&"(9/)9+0$+&%:$X0+0&
.8&)/:%).)%(&M+)$%0Z&+0&+$&#+($0%)$&+)+6+($&"&>!_E.0/#+##+(T&<0H%0"(=+(+&9"#+0&%$&+(&/H$+&
O%0&.0/I)+6+0&6+M&8&6/I")"#+0+&%))+&"($+0+##+($+(+&/=&#]0)"=&(]0"(=#)"9+$&"&$")#$0+::+)"=&
=0%MT& & ?& $"))+==& +0& =R+((/6HX0"(=+(& %9& +$& 9+0:#$+M& #9]0$& 0+##50#:0+9+(M+& I8M+& 6O$T&
6+((+#:+)"=+&/=&X:/(/6"#:+&0+##50#+0T&P@!&#$"))+0&M+0H/0&#.X0#68)&9+M&(*$$+(&"&H/0O/)M&
$")&:/#$(%M+(+T&<$&%)$+0(%$"9&#/6&"&HX)=+&P@!&IX0&950M+0+#&+0&8&"((O+($+&"(H/06%#R/(&/=&
#*(#.5(:$+0&H0%&=/M$&"(H/06+0$+&%:$X0+0&"&H/0I"(M+)#+&6+M&5)":+&H%=)"=+&#.X0#68)&#)":&M+$&
%0I+"M+#& "& /0M"(]0+& H/0#:("(=#E& /=& 5$0+M("(=#%0I+"M+0T& ,+(+0+& (80& +$& 9+)&
=R+((/6%0I+"M+$& 0+#5)$%$& H/0+)"==+0J& :%(& %0I+"M+$& .0+#+($+0+#& H/0& +(& #$X00+& /."("/(&
=R+((/6&OX0"(=J&#:0"H$)"=&+))+0&"&+$$&+))+0&H)+0+&8.(+&6X$+0T&&

U0=%("#+0"(=+(& %9& .0/#+##+(& +0& 5)":& "& 5)":+& >!_E.0/#R+:$+0T& A/+(& O%0& #9]0$& #$/0+&
.0/#R+:$=05..+0J& (/+(& O%0& #$*0"(=#=05..+0& /=&6+M& 5)":& =0%M& %9& ./)"$"#:& M+)$%:+)#+& /=&
"(H/06%#R/(#H)*$T& e+(+0+)$& .+:+#& M+$& .8& %$& #$/0+& >!_E+0& ="0& #$/0+J& /6H%$$+(M+& /=&
0+##50#:0+9+(M+&.0/#+##+0&6+M&$+$$&6X$+H0+:9+(#&/=& )"$+(&$"M&$")&8& H/0I+0+M+&(*$$&#$/HH&
6+))/6&6X$+(+T&&

_$=%(=#.5(:$+$& H/0& +(& >!_4>,3E.0/#+##& +0& #/6& 0+=+)& X(#:+$& /6& =R+((/6HX0"(=& %9&
+(:+)$.0/#R+:$+0T&_$9":)"(=&%9&%)$+0(%$"9+&:/(#+.$+0&9")&"&HX)=+&P@!&"&(/+(&$")H+))+0&:5((+&
H0+6#$8& #/6&.)":$X9+)#+0& .8& 9+"+(&6/$& +$& 9+M$%:& /6&5$I*=="(=& %9& M+$& .0/#R+:$+$& #/6&
$")H0+M##$"))+0&M+$&.0/#R+:$5$)X#+(M+&I+O/9+$T&P@!&.+:+0&.8&%$&M+$&M+0H/0&#/6&+$&6"("656&
IX0& 9]0+& +$& HX0#$+& #R+::.5(:$& 8& 950M+0+& /6& .0/#R+:$+$& +0& +(& M+)& %9& +$& O+)O+$)"=&
$0%(#./0$#*#$+6T& ?& #8& H%))&68&M+$&=R+((/6HX0+#&:/00"M/09"#+&%(%)*#+0J&/=& "::+&%(%)*#+0&
%9& 9+=& +))+0& I%(+& "#/)+0$T& L"$$")& O%0& +(& O%$$& H/0& #$/0$& H/:5#& .8& "(9+#$+0"(=#I+)X.+$#&
#$X00+)#+& /=& 9]0$& H/0& )"$+& H)"(:+& $")& "& /..#$%0$#H%#+(& 8& M0XH$+& =05(M"=& /6&M+$& H/0+)"==+0&
0++))+&:/(#+.$5+))+&9%)=&#/6&#:%)&$%#T&&

AXM9+(M"=+&:/(#5)+($$R+(+#$+0&:%(&)"==+&"&#$X00+)#+#/0M+(&3E`&6"))T:0&.+0&>!_T&?&$"))+==&
:/66+0& >,3E:/#$(%M+0& .8& K%T& 1E1Ja& 6"))T:0T& !"M+0+& :/66+0& I+$*M+)"=& 0+##50#I05:&
"($+0($&"&P@!T&
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Vista Analyse AS 65&

P@!#&+0H%0"(=&+0&%$&"::+&%))+&>,3E:/(#5)+($+(+&O%0&M+(&(XM9+(M"=+&:/6.+$%(#+(T&S+$&+0&
#]0)"=&M+(&$0%(#./0$H%=)"=+&#%6$&%0+%)E&/=&#%6H5((#.)%()+=="(=#:/6.+$%(#+(&#/6&IX0&
#$*0:+#&O/#&(/+(&%9&:/(#5)+($+(+T&&&&&

P@!&%(I+H%)+0&%$&M+$&%0I+"M+#&9"M+0+&6+M&HX)=+(M+&H/0O/)M&6+M&#":$+&.8&+(M0"(=+0^&

• ,":0+&%$&%))+&>,3E:/(#5)+($+(+&O%0&+(&H+))+#&H/0#$8+)#+&%9&0%66+%9$%)+(&
• eR+((/6=8& /=& H/0+(:)+& >!_E.0/#+##+(& "& M+(& =0%M& M+$& +0& 65)"=T& S+$& IX0&

M"#:5$+0+#&O9%&#/6&+0&X(#:+)"=&/0=%("#+0"(=J&/=&/6&M+$&+0&+$&./+(=&%$&M+$&)%=+#&+$&
H+))+#&%(I+H%)$&/..)+==&H/0&I8M+&9+=&/=&I%(+T&&

• !"M+0+5$9":)+& 6+$/M"::& H/0& (*$$+E:/#$(%M#%(%)*#+0& $")& I05:& "& +(&
:/(#+.$5$9":)"(=#H%#+&#/6&>!_E%0I+"M+$&+0T&S+$&+0&9":$"=&8&H8&H0%6&9"0:("(=+0&%9&
M+&5)":+&:/(#+.$+(+&5$+(&%$&+(&+0&(XM$&$")&8&M*::+&(+M&"&M+$%)R+0$+&5$0+M("(=+0T&&&&&&&

• !50M+0+&/6&M+$&+0&O+(#":$#6+##"=&8&I+(*$$+&%(M0+&%)$+0(%$"9+0&+((&9+0:#$+M&H/0&8&
0+M5#+0+& 0+##50#I05:+(& (80& 6%(& #:%)& "((O+($+& /=& 5$9":)+& :5((#:%.& "& >!_E
.0/#R+:$+(+T&

• _$9":)+& 6+0& +=(+M+& 9+0:$X*46/M+))+0& O9/0& :0%9+$& $")& M+$%)R+0"(=#=0%M+(& "&
"(.5$M%$%+(+&0+M5#+0+#T&

• !50M+0+& /6& >!_& +0& O+(#":$#6+##"=& H/0& I*/608M+0J& /=& %9:)%0+& >!_E+(#&
=0+(#+#("$$&6/$&I*.)%()+=="(=+(T&&

• -+9"M+0+&9+")+M("(=#6%$+0"+))+&6+M&O+(#*(&$")^&&
o S+H"("#R/(+0&/=&I+=0+.#I05:J&&
o N*M+)"==RX0+& :0%9& $")& M+$%)R+0"(=#=0%M& "& .0/#R+:$6%$+0"%)+$& /=& 0+#5)$%$+(+&

#/6&#%6#9%0+0&6+M&M+$&5$0+M("(=#("98+$&6%(&+0&.8&
o @+#:0"9+&+(&(*&.0/#+##&6+))/6&+$%$&/=&M+.%0$+6+($&#/6&)+==+#&$")&=05((&

H/0&>!_E%0I+"M+$&
o ,":0+& %$& 6%(& "& >!_E.0/#R+:$+$#& /..#$%0$#H%#+& =R+((/6HX0+0& +(& =05(M"=&

M0XH$"(=&%9&0++))+&:/(#+.$5+))+&9%)=&#/6&#:%)&$%#T&&&

E0/05 *8+8-'9%7-.7-9-'9%-#C+#1'.-#%
?& (/$%$+(+& c<0H%0"(=+0& 6+M& >,3& /=& >,1& "& ,$%$+(#& 9+=9+#+(c& /=& c<0H%0"(=& 6+M& >!_& "&
,$%$+(#& 9+=9+#+(T& ?((O/)M& /=&6+$/M"::& "& :/(#+.$9%)=5$0+M("(=cJ& I+==+& %9& 2BT21T1232J&
.0+#+($+0+0& +$%$+(& #"(+& +0H%0"(=+0T& S+$& .+:+#& .8& %$& 5$%0I+"M+)#+& %9&
:/(#+.$9%)=5$0+M("(=+0&O%0&="$$&H)+0+&./#"$"9+&+HH+:$+0^&

• S+$&+0&6+0&H/:5#&.8&I+O/9&/=&O9%&#/6&+0&#+($0%)+&5$H/0M0"(=+0T&'(%)*#+(&#."##+#&
6/$&8&#X:+&+$$+0^&L9%&+0&+=+($)"=&.0/I)+6+$;&

• Q%(& I05:+0&6+0& $"M& "& $"M)"=& H%#+& .8& 950M+0"(=& %9& I+O/9& /=& 5$H/0M0"(=+0& /=& =80&
M*.+0+&"((&"&O9%&#/6&+0&O/9+M5$H/0M0"(=+(+T&S+$&I)"0&950M+0$&+$&I0+M+0+&#.+:$+0&
%9&.0"(#"..)X#("(=+0&"&$"M)"=&.)%(H%#+T&

• S+$&+0&+(&#$X00+&I+9"##$O+$&05(M$&+(&0XM&$08M&=R+((/6&M/:56+($+$T&S+$$+&#$*0:+0&
5$0+M("(=+(#&"(M0+&:/(#"#$+(#T&

• Q+$/M"::+(&X(#:+#&I+(*$$+$&"&%(M0+&5$0+M("(=+0&O9/0&M+$&"::+&+0&:0%9&/6&>,3T&&
&

<$%$+(&/..#566+0+0&+0H%0"(=+(+&6+M&5$%0I+"M+)#+&%9&>!_&"&HX)=+(M+&.5(:$+0^&

• S+$& +0& 9%(#:+)"=& 8& :/66+& H0%6& $")& :5(& +$$& .0/#R+:$5$)X#+(M+& I+O/9J& #]0)"=& "&
I*/608M+0& O9/0& $0%(#./0$#*#$+6+$& M+::+0& 6%(=+& I+O/9& #/6& I)T%T& :%(& 9]0+&
H/0#:R+))"=+&.8&:/0$&/=&)%(=&#":$T&

• G/065)+0"(=& %9& #%6H5((#68)& #/6& +0& +($*M"=J& 68)I%0$& /=& O%0& %6I"#R/(& +0&
9%(#:+)"=T&S+$&9%0&9]0$&:(*$$+$&5$H/0M0"(=+0&$")&%$&,%6H+0M#+)#M+.%0$+6+($+$&O%0&
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Vista Analyse AS 66&

H%#$#%$$&#%6H5((#68)J&6+(#&,$%$+(#&9+=9+#+(&O%0&#$8$$&H/0&0+#$+(&%9&5$0+M("(=+(T&
?& (/+(& $")H+))+0& O%0& M+$$+& HX0$& $")& %$& #%6H5((#68)+$& O%0& I)"$$& "(:/(#"#$+($& 6+M&
.0/#R+:$5$)X#+(M+&I+O/9T&&

• S+$& +0& 5:)%0$& O9%& :0%9M/:56+($+$& #:%)& "((+O/)M+T& ?& #$%0$+(& I)+& M+$& H/:5#+0$& .8&
I)T%T& 9+=(/06%)+0J& $5((+)H/0#:0"H$+0& /=& )"=(+(M+J& 6+(& +(& O%0& +$$+0& O9+0$& H8$$&
H/0#$8+)#+&%9&%$&:0%9&+0&(/+&6+0T&&&

• <:#"#$+0+(M+&6+$/M+0&/=&$0%(#./0$6/M+))+0&Y<GG<>N&/=&-NQZ&+0&+=(+$& $")&I05:&
H/0&>!_T&S+$&%0I+"M+#&6+M&$").%#("(=+0&/=&9+")+M("(=#6%$+0"%)+T&?&I*/608M+0&68&
$0%(#./0$6/M+))+(+& #5..)+0+#&6+M& $"))+==#%(%)*#+0& H/0& +:#+6.+)& H/0& #*::+)E& /=&
=%(=$0%H"::T&

• '0I+"M#9+0:#$+M+$&6+M&I0+M&M+)$%:+)#+&%9&"($+0+##+($+0&/=&./)"$":+0+&+0&+(&6+=+$&
=/M$&+=(+$&%0+(%&H/0&H/0%(:0"(=J&0+)%#R/(#I*=="(=J&"(H/06%#R/(#H)*$&/=&:0+%$"9"$+$T&

• S"0+:$+& 6+M9"0:("(=& H0%& :/665(+0& /=& /0=%("#%#R/(+0J& "& H/0& +:#+6.+)&
.0/#R+:$=05..+0J& I0"(=+0& :5((#:%.& /6& 0+="/(%)E& /=& )/:%)./)"$"#:+& H/0O/)M& "((& "&
5$0+M("(=#%0I+"M+$T&_$%0I+"M+)#+&%9&>!_&="0&6/M("(=J&:/6.+$%(#+&/=&H/0#$8+)#+&
)/:%)$&#/6&+0&./#"$"9$&"&M+(&9"M+0+&.)%(.0/#+##+(T&

• S+$& +0& #9]0$& 9%0"+0+(M+&O9"):+(&(*$$+&>,3E0%../0$+(+& ="0T&Q%(=+& ="0& #9]0$& )"$+&
+))+0&"(=+(&(*$$+T&&

• >9%)"$+$##":0+0& O%0& 6%(=)+(M+& :/6.+$%(#+& "((+(& 9+=.)%()+=="(=& /=&
I*.)%()+=="(=&(80&M+$&=R+)M+0&H%=J&.0/#+##&/=&)/99+0:T&&

• >/(#5)+($+(+& H/:5#+0+0& .8& #%6H5((#X:/(/6"& /=& "& 6"(M0+& =0%M& .8&
I%:+(H/0)"==+(M+& %(%)*#+0& /=& I+0+=("(=+0& %9& $0%H"::=05(()%=+$T& ?::+E.0"##%$$+&
:/(#+:9+(#+0&(+=)"#R+0+#T&

• S+$&+0&5$H/0M0+(M+&H/0&I8M+&5$0+M+0&/=&:9%)"$+$##":0+0&8&O/)M+&#+=&.8&+$&#$0%$+="#:&
("98T&

• ?&H)+0+&>,3E0%../0$+0&H/0+(:)+#&.0/I)+6#$"))"(=+(+&9+M&%$&I)T%T&:/(#+.$+0&$%#&5$&%9&
:9%)"$+$##":0"(=+(T& S+$$+& =R+)M+0& I)T%T& "& >!_E+0& O9/0& 6%(& O%0& 9%)=$& 8& 0+(M*0:+&
:/(#+.$+0T&L+0&+0&:/))+:$"9:/(#+.$&$%$$&5$&H/0M"&M+&"::+&5$+)5::+0&%(M0+&:/(#+.$T&&

&

eR+((/6=%(=+(& :/(:)5M+0+0& 6+M& %$& M+$& #*(+#& #/6& /6& >,3E0+="6+$& +0& +=(+$& $")& 8&
950M+0+^&

• ,$/0+& +(:+)$.0/#R+:$+0& 6+M& 0++))+& :/(#+.$5+))+& 9%)=J& H/0& +:#+6.+)&
HR/0M:0*##"(=+0&M+0&M+$&950M+0+#&H%#$&H/0I"(M+)#+T&

• b+(=0+& #$0+:("(=+0& M+0& M+$& +0& 0++))+& :/00"M/09%)=& +))+0& 0++))+& 9%)=& 6+))/6&
$+:(/)/="&Y9+=&+))+0&R+0(I%(+ZT&

• N0%(#./0$#*#$+6&"&I*/608M+0T&S+$$+&H/05$#+$$+0& "6"M)+0$"M&%$&:9%)"$+$##":0+0&O%0&
OX*&:/6.+$%(#+&"((+(&9+=E&/=&I*.)%()+=="(=T&

&

<$%$+(&:/(:)5M+0+0&/=#8&6+M&%$&>,3E0+="6+$&"::+&#*(+#&+=(+$&H/0^&

• _$I+M0"(=#.0/#R+:$+0&
• b+(=0+&#$0+:("(=+0&"((+(&+:#"#$+0+(M+&:/00"M/0&M+0&M+$&9")&9]0+&+(&:/6I"(%#R/(&

%9&5$I+M0"(=&/=&6"(M0+&/6)+=="(=+0&
• S+$%)R+0$&("98&O9/0&5$H/0M0"(=+(+&68&%9:)%0+#&+$$+0&.)%(E&/=&I*=("(=#)/9+(T&
• @+)X.#=0+(#+(&IX0&O+9+#&$")&3&60MT&:0T&<$%$+(&O+9M+0&/=#8&%$&M+$&+0&5(XM9+(M"=&8&

=R+((/6HX0+&:9%)"$+$##":0"(=&.8&%))+&:/(#+.$9%)=5$0+M("(=+(+T&&
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Vista Analyse AS 67&

E05 &'8-#7;4-#%,-$%487+).8-%'K33-):-#9"'-#%
A+M+(H/0& /..#566+0+#& M+& 9":$"=#$+& H5((+(+& H0%& "($+09R5+(+& %9& .+0#/(+0& #/6& O%0&
M+)$%$$&"&5)":+&M+)+0&%9&>!_E.0/#+##+(J&I8M+&)/:%)$&/=&#+($0%)$T&G5((+(+&+0&#/0$+0$&+$$+0&
O/9+M$+6%+(+&#/6&I)+&$%$$&/..&"&"($+09R5+(+T&&

E050/ 6#18-#1-#%C"#%487-).-)9-%+7%:#"9;-38-#%C"#%6?@%
'))+&#$%$)"=+&.0/#R+:$+0&6+M&+(&"(9+#$+0"(=&.8&6+0&+((&a22&6"))T:0T& &#:%)&=R+((/6=8&+(&
>!_T&,/6&(+9($&/9+(H/0&O%0&(/+(&.0/#R+:$+0&"&#%6H+0M#+)##+:$/0+(&O9/0&.)%()+=="(=+(&
O%0&:/66+$&)%(=$&"&+(&/9+0=%(=#H%#+&H8$$&H0"$%:&H/0&>!_T&&

S+& H)+#$+& "(H/06%($+(+& #/6&O%0& (/+(& /..H%$("(=+0& /6&M+$$+& #*(+#& %$& M+(& (89]0+(M+&
=0+(#+(&H/0&#8&9"M$&+0&=0+"J&6+(&%$&M+(&IX0&)+M#%=+#&%9&$"))+==#:0"$+0"+0T&A/+(&6+(+0&%$&
.0/#R+:$+0& #/6& "::+& "((+I]0+0& 0++))+J& :/(#+.$5+))+& 9%)=J& H/0& +:#+6.+)& 0+(+&
5$I+M0"(=#.0/#R+:$+0& %9& 9+"#$0+:("(=+0J& IX0& H0"$%#& H0%& M+$& =+(+0+))+& :0%9+$T& <(&
:9%)"$+$##":0+0& 6+(+0& %$& %))+& .0/#R+:$+0& /9+0& a2E322& 6"))T:0T& #/6& "((+I]0+0& 0++))+J&
:/(#+.$5+))+&9%)=&IX0&9]0+&=R+(#$%(M&H/0&>!_T&<(&0+.0+#+($%($&H/0&)/:%)+&6*(M"=O+$+0&
6+(+0&/=#8&%$&0+(+&I/6.+(=+.0/#R+:$+0&"::+&I+OX9+0&9]0+&=R+(#$%(M&H/0&>!_&+$$+0#/6&
M+&"::+&H"(%(#"+0+#&/9+0&#$%$#I5M#R+$$+$&&

S+&H)+#$+&.+:+0&/=#8&.8&%$&+(&>!_&IX0&=RX0+#&.8&#$X00+&#$0+:("(=+0&/=&"::+&#.)"$$+#&/..&"&
H/0& 6%(=+& #68& #)":& M+$& O%0& 9]0$& +(& $+(M+(#& $")& "& #$%0$H%#+(& H/0& /0M("(=+(T& S+$& :%(&
"6"M)+0$"M&9]0+&:0+9+(M+&8&H"((+&O+(#":$#6+##"=+&%9=0+(#("(=+0&"&+(:+)$+&$")H+))+0T&&

<(& 0+::+& "(H/06%($+0& +$$+0)*#+0& +(& M+H"("#R/(& %9& I+=0+.+$& c:/(#+.$c& /=& c:/(#+.$5+))+&
9%)=cT&G/0#$8+)#+(&%9&M+$$+&9%0"+0+0&I+$*M+)"=&6+))/6&"(H/06%($+(+J&H/0&+:#+6.+)&6+(+0&
(/+(&%$&I05&+))+0& $5((+))X#("(=&.8& HR/0M:0*##"(=+0& "::+&:%(&#++#&.8&#/6&$/& H/0#:R+))"=+&
:/(#+.$+0T& S+& H)+#$+& #)"$+0&6+#$&6+M& :/(#+.$M+H"("#R/(+(& H/0& 5$I+M0"(=#.0/#R+:$+0& .8&
9+"J&O9/0&M+$&"::+&+0&)+$$&8&#+&0++))+&%)$+0(%$"9+0T&&

<(&:9%)"$+$##":0+0&6+(+0&%$&:/(#+.$+(+&IX0&M+H"(+0+#&5$&H0%&%$&M+&#:%)&9]0+&5)":+&68$+0&8&
)X#+& .0/I)+6+$& .8T& 70/I)+6+$&6+M& 8& M+H"(+0+& :/(#+.$+(+& #:*)M+#& #8)+M+#& %$&6%(& O%0&
.0/I)+6+0& 6+M& 8& M+H"(+0+& I+O/9+$& +))+0& .0/I)+6+$& #/6& #:%)& )X#+#T& !+M:/66+(M+&
6+(+0&%$&M+$&/H$+#$&I%0+&+0&+$$&5$)X#+(M+&I+O/9J&/=&%$&+(&68&)XH$+&#+=&/..&.8&+$&OX*+0+&
("98&H/0&8&#+&M+$$+T&&&

L9/09"M$& 5)":& :%.%#"$+$& "& H/06& %9& $/J& H"0+& +))+0& #+:#H+)$#& 9+"& 0+.0+#+($+0+0& 5)":+&
:/(#+.$5+))+& 9%)=J& +))+0& 5)":+& 9%0"%($+0& %9& %6I"#R/(#("98& "((+(H/0& #%66+& :/(#+.$&
9%0"+0+0T& U6& +$& I+O/9& +))+0& .0/I)+6& #:%)& )X#+#& =R+((/6& 5$9"M+)#+& %9& 9+=J& +))+0& X:$&
:%.%#"$+$&.8&R+0(I%(+&+))+0&9+M&+(&:/6I"(%#R/(&/..H%$$+#&%9&M+&H)+#$+&#/6&O%0&5$$%)$&#+=&
/6&M+$$+&#/6&5)":+&:/(#+.$5+))+&)X#("(=+0T&&

S+0"6/$&+0&M+$&(/+&5)":+&/..H%$("(=+0&%9&/6&I05:&%9&9+=.0"#"(=&+))+0&%(M0+&H/06+0&H/0&
0+#$0":#R/(+0&0+.0+#+($+0+0&+$&:/(#+.$5+)$&%)$+0(%$"9&+))+0&/6&M+$&+0&+$&9"0:+6"MM+)&#/6&
+9+($5+)$&:%(&I05:+#&"&:/6I"(%#R/(&6+M&%))+&$*.+0&"(9+#$+0"(=#.0/#R+:$+0T&S+$&9"#+#&$")&
%$& +(:+)$+& :9%)"$+$##":0+0+& O%0& #$")$& :0%9& /6& %$& :/(#+.$+(+& #:%)& 9]0+& =R+(#"M"=&
5$+)5::+(M+&/=&%$&I05:&%9&.0"#6+:%("#6+0&"&.0%:#"#& "::+&5$+)5::+0&%(M0+&%)$+0(%$"9+0T&
S+$&:%(& )":+& H5))$&9]0+&+(& )X#("(=&.8&+$&:%.%#"$+$#.0/I)+6J&#%6$"M"=&#/6&M+$&/=#8&:%(&
9]0+&+(&M+)&%9&+(&H"(%(#"+0"(=#)X#("(=T&&

S+&H)+#$+&#*(+#&8&6+(+&%$&M+$&5$)X#+(M+&I+O/9+$&+0&HX0+(M+&H/0&O9%&#/6&+0&+(&:/(#+.$5+)&
)X#("(=J& 6+(& 9"#+0& )":+9+)& $")& %$& M+$& +0& 5$H/0M0+(M+& 8& ="& I+=0+.+$& +(& O+(#":$#6+##"=&
%9=0+(#("(=T&&
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Vista Analyse AS 68&

<(:+)$+&9"#+0&/=#8&$")&5$H/0M0"(=+0&9+M&H/09+($("(=+(&/6&%$&68)+(+&#:%)&9]0+&%6I"#"X#+&
/=& 9+0"H"#+0I%0+& "& +$$+0$"MT& S+$& #$"))+#& #.X0#68)& 9+M& O9/0M%(& M+$$+& #:%)& /..H%$$+#T& S+$&
9"#+#& $")& %$& M+$& :%(& 9]0+& 9%(#:+)"=& 8& #+$$+& %6I"#R/(#("98+$& H/0& 68)+(+& HX0& M+$& +0&
=R+((/6HX0$& +(& (*$$+E:/#$(%M#%(%)*#+T& S+& :/(#+.$5+))+& )X#("(=+(+& #/6& 5$0+M+#& IX0& "&
HX)=+& +(:+)$+& "(H/06%($+0& $"))%$+#& 8& O%& 5)":+& %6I"#R/(#("98+0& 6O$& 68)/..H*))+)#+& /=&
I+O/9#$")H0+M##$"))+)#+T& !+0"H"#+0"(=+(& :%(& M%& :(*$$+#& $")& /6& M+(& H/09+($+M+& (*$$+(& "&
H/0O/)M& $")& :/#$(%M+(+& "& 9%)=$+& %)$+0(%$"9& +0& 0+%)"#+0$J& H0%6H/0& 8& O%& %6I"#R/(+0& /6& 8&
H/065)+0+& 9+0"H"#+0I%0+& %6I"#R/(#("98& .8& 68)+(+& HX0& 6%(& :R+((+0& :/#$(%M+(+& 9+M& 8&
0+%)"#+0+&68)+(+T&&&

<))+0#&.+:+0&6%(=+&.8&%$&M+$&"&M+(&+(:+)$+&>!_E+(+&O%0&9]0$&+(&$+(M+(#&$")&8&I+O%(M)+&
H/0& 6%(=+& :/(#+.$+0& #/6& "::+& O%0& 9]0$& 0+)+9%($+& "& H/0O/)M& $")& M+& I+O/9+(+& M+& #:%)&
$")H0+M##$"))+T&S+$$+&=R+)M+0&#]0)"=&I*.%::+0J&O9/0&6%(&"&M+$&O+)+&$%$$&#)"$+0&9+)M"=&6+M&8&
$").%##+& >!_E%0I+"M+$& $")& M+$& :/6.)+:#+& #+$$+$& %9& 65)"=+& $")$%:& /=& 9"0:("(=+0T& Q%(=+&
6+(+0& %$& >!_& "::+& +0& +=(+$& H/0& I*.%::+0& .=%T& :/6.)+:#"$+$+(& 6+))/6& $")$%:& /=&
9"0:+6"M)+0J&/=&%$&M+$&IX0&9]0+&5)":+&:0%9&$")&>!_E+0&"&I*/608M+0&/=&)%(=#&:/00"M/0+0T&&&

'(M0+&6+(+0&$9+0$&/6&%$&>!_E%0I+"M&6+M&+(&$")OX0+(M+&:9%)"$+$##":0"(=&%9&:/(#+.$5+))+&
)X#("(=+0J&%)$+0(%$"9950M+0"(=+0&/=&I+9"##$=RX0"(=&/6&I+O/9&/=&68)&(+$$/..&+0&9":$"=& "&
I*/608M+0T& _$H/0M0"(=+(+& +0& +$$+0& M"##+& "(H/06%($+(+#& #*(& 8& H"((+& +$& O+(#":$#6+##"=&
#%6#."))& 6+))/6& 0+="/(%)+& /=& )/:%)+& 6*(M"=O+$+0J& /=& 6+))/6& :0%9+(+& #/6& HX)=+0& %9&
5$0+M("(=#"(#$05:#+(& /=& 7@bT& >/6.)+:#"$+$& IX0& "& HX)=+& +(:+)$+& "(H/06%($+0& 9]0+& +$&
./#"$"9$&:0"$+0"56&H/0&:0%9&/6&>,3T&P/&6+0&:/6.)+:#$&+$&.0/#R+:$&+0J& R/&#$X00+&=05((&+0&
M+$& $")& 8&X:+&I+9"##$=RX0"(=+(&/6&O9"):+&.0/I)+6&#/6&#:%)& )X#+#J&/=&8&:9%)"$+$##":0+&%$&
%)$+0(%$"9+(+&#/6&950M+0+#&+0&0+)+9%($+&H/0&.0/#R+:$+$#&68)&/=&I+O/9+(+&.0/#R+:$+$&+0&
6+($&8&M+::+T&&

E0505 F#"9-99-#%".%9+,9:1))%
,8&=/M$&#/6&%))+&"(H/06%($+(+&#*(+#&>!_E.0/#+##+(&+0&"(9/)9+0+(M+J&/=&.+:+0&.8&%$&M+&
#8:%)$+&9+0:#$+M+(+&#/6&=R+((/6HX0+#&#/6&%0I+"M##+6"(%0+0&)/:%)$&H/0&I)T%T&8&M+H"(+0+&
%:$5+))+&:/(#+.$+0&/=& H8& H0%6&I+O/9+(+& H5(=+0+0&I0%T&S"##+& c#$*0$+&I0%"(#$/06"(=+(+c&
.89"0:+0&/=#8&H/):#&O/)M("(=+0&/=&/..H%$("(=+0J&HX0+0&$")&)/:%)&H/0%(:0"(=&/=&I"M0%0&$")&8&
:)%0=RX0+&O9%&#/6&+=+()"=&+0&I+O/9+$&#/6&:/(#+.$+(+&#:%)&I"M0%& $")& 8& )X#+J& #+)9&/6&M+&
/=#8& HX0+0& $")& %$& H/0& 6%(=+& :/(#+.$+0& $%#& 6+M& "& %(%)*#+(T& S+$& .+:+#& "6"M)+0$"M& .8& %$&
M+)$%:+0(+&#$/0$&#+$$&+0&H0%&/HH+($)"=&#+:$/0&Y/=#8&)/:%)./)"$":+0+ZJ&/=&%$&M+$&+0&9%(#:+)"=&8&
H8& 6+M& )/:%)$& (]0"(=#)"9& /=& "M++))+& /0=%("#%#R/(+0T& S+$$+& O%0& I)T%T& 8& =RX0+& 6+M& %$&
9+0:#$+M+(+& =80& /9+0& $/& M%=+0T& S+$$+& =RX0& /=#8& %$& M+& I)"0& $"M#E& /=& 0+##50#:0+9+(M+& 8&
=R+((/6HX0+& H/0& $")$%:#O%9+0J& /=& +(:+)$+& #.X0& #+=& M+0H/0& /6& (*$$+(& #$80& "& H/0O/)M& $")&
:/#$(%M+(+T& & <(& +(:)+0+& .0/#+##& :%(& "& HX)=+& H)+0+& "(H/06%($+0& ="& $")#$0+::+)"=& (*$$+& $")&
)%9+0+&:/#$(%MT&&

Q%(& #+0& M+$& "::+& #/6& .0/I)+6%$"#:& %$& )/:%)./)"$":+0+& #/6& #:%)& I+O%(M)+& >!_E+(& "&
+$$+0:%($&/=#8&M+)$%0& $"M)"=& "& .0/#+##+(T&-+.0+#+($%($+0& H0%& %M6"("#$0%#R/(+(& "&I+0X0$+&
:/665(+0& /=& H*):+#:/665(+0& M+)$%0& 9%()"=9"#& %:$"9$& "& O+)+& >!_E.0/#+##+(J& I)T%T&
=R+((/6&+=(+&.0/#R+:$=05..+0J&6+(&#R+)M+(&+))+0&%)M0"&"&#$*0"(=#=05..+(+T&&&

Q%(=+&9"#+0&$")&%$&,%6H+0M#+)#M+.%0$+6+($+$&9%0&%:$"9$&"&+(&$"M)"=&H%#+&%9&>!_E%0I+"M+$J&
/=&I)T%T&H%#$#%$$+&#%6H5((#68)&/=&=%&HX0"(=+0&H/0&%0I+"M+$T&,S&O%0&+$$+0&O9+0$&$05::+$&#+=&
6+0& 5$J& /=& H)+0+& :9%)"$+$##":0+0+& +$$+0)*#+0& +$& #$+0:+0+& +(=%#R+6+($& H/0& I)T%T& 8& #$*0+&
+$%$+(+&6+0J&M+H"(+0+&I+O/9J&:0%9&/=&68)&/=&#":0+&950M+0"(=+0&/=&.0"/0"$+0"(=+0&.8&$9+0#&
%9&9+"&/=&R+0(I%(+T&&
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Vista Analyse AS 69&

<(& "(H/06%($& +0& :0"$"#:& $")& 9+0:#$+M+(+& /=& )/:%)&6+M9"0:("(=T& >!_& #:%)& 9]0+& +$& H%=)"=&
M/:56+($&/=&+$&#$%$)"=&9+0:$X*&H/0&#$%$)"=+&.0/#R+:$+0J&/=&)/:%)+&=05..+0&9+0:+(&:%(&+))+0&
IX0& O%& H/0& #$/0& "((H)*$+)#+& .8& 9%)=& %9& H/0& +:#+6.+)& #$%69+")X#("(=+0& "& HX)=+& M+((+&
"(H/06%($+(T&!+0:#$+M+0&:%(&9]0+&+=(+$&H/0&"Mh=+(+0+0"(=J&6+(&H5(=+0+0&I+#$&H/0&)/:%)+&
.0/#R+:$+0&/=&+(&$0+(=+0&"::+&$/&M%=+0&$")&M+$$+T&

E050B *+,71#3-%,-$%:)+')-..1'.%-88-#%:)+'P%".%GO.'1'.9)"7-'%
S+&H)+#$+&"(H/06%($+0&9"#+0&$")&%$&M+$&"&#$%0$H%#+(&O%0&9]0$&+(&M+)&5:)%0O+$+0&"&H/0O/)M&$")&
:/(#+:9+(#5$0+M("(=+0&Y>_Z&+$$+0&.)%(E&/=&I*=("(=#)/9+(&Y7@bZT&Q%(=+&%9&.0/#R+:$+(+&
9%0&:/66+$& 0+)%$"9$& )%(=$& "&>_E.0/#+##+(J& /=& "&>!_E%0I+"M+$&I)+&M+$&/H$+& $05::+$& H0%6&
(*+&:/(#+.$+0& H/0&950M+0"(=T&S+$$+&#:%.$+&+(&#:R+9O+$& "& "(H/06%#R/(#=05(()%=+$& H/0&M+&
5)":+&:/(#+.$+(+&#/6&I)+&:0+9+(M+&8&O8(M$+0+T&&&

Q%(=+&O%0&O%$$&.0/I)+6+0&6+M&8&#+&>!_&#"(&.)%##&"&H/0O/)M&$")&>_&/=&O9/0&=0+(#+(&=80&
6+))/6& M+& $/& .0/#+##+(+T& S+& H)+#$+& +0& :)%0& /9+0& %$& >!_& #:%)& :/66+& HX0& >_J& /=& )+==+&
0%66+(+& H/0& +$$& +))+0& $/& :/(#+.$+0& #/6& #:%)& 5$0+M+#& 9"M+0+& "&6+0& M+$%)R& "& +(& >_T& S+$&
.+:+#&.8&%$&M+$&cO+)":/.$+0.+0#.+:$"9+$c&#/6&>!_&)+==+0&/..&$")&6+M&+(&6+0&/9+0/0M(+$&
950M+0"(=& %9& :/(#+.$+0& "((+I]0+0& +(& H/0+(:)"(=& /=& #$0"(=+(#& #/6& +0& 9":$"=& "&
.)%()+=="(=#.0/#+##+(J& /=& #/6& IX0& :5((+& ="& +(:)+0+& >_E.0/#+##+0& I)T%T& 9+M& %$& H]00+&
%)$+0(%$"9+0&5$0+M+#T&>_&+0&O"$$")&/H$+&"&.0%:#"#&I05:$&#/6&+(&:/(#+.$9%)=5$0+M("(=T&&&

<(&"(H/06%($&.+:+0&.8&%$&>!_4>,3&O%0&$")HX0$&.)%(#*#$+6+(+&(*+&68$+0&8&$+(:+&.8&9+M&8&
$%& 5$=%(=#.5(:$& "& O9"):+& I+O/9& /=& .0/I)+6+0& #/6& #:%)& )X#+#J& /=& M+0+$$+0& $+(:+&
%)$+0(%$"9+&68$+0&8&)X#+&.0/I)+6+$&.8T&S+$$+&X:+0&65)"=O+$#0/66+$&/=&#*()"==RX0&/=#8&%$&
%0+%)+0&/=&/608M+0&O%0&+(&%)$+0(%$"9&9+0M"J&+))+0&+(&%((+(&%(9+(M+)#+&#/6&:%(&="&9+)&#8&
#$/0+& 9+0M"+0T& @)%($& "(H/06%($+(+& +0& M+$& /=#8& (/+(& #/6& .+:+0& .8& %$& H)+0+&
#%6H+0M#+)#.0/#R+:$+0&+0&cI)"$$&$")c&/9+0&$"M&/=&M+06+M&O%0&+$%I)+0$&#+=&#/6&+$&68)&"&#+=&
#+)9T& S+$& %$& 6%(& (8& #$"))+0& #.X0#68)& /6& I+=05((+)#+(& /=& /6& M+$& H"((+#& %)$+0(%$"9+&
)X#("(=+0J& :%(& /..)+9+#& #/6& 9%(#:+)"=J& 6+(& +0& "& HX)=+& +(& %9& "(H/06%($+(+& "::+&
(XM9+(M"=9"#&H+")T&7)%(6*(M"=O+$+(+&68&$8)+&%$&M+$&#$"))+#&#.X0#68)&9+M&.0+6"##+(+&/=&
)X#("(=#9%)=& H/0& .0/#R+:$+0& #/6& I+0X0+0& 6%(=+J& /=& #/6& 9")& 9]0+& M+0& "& =+(+0%#R/(+0&
H0%6/9+0T&_$H/0M0"(=+(&+0&8&H"((+&O+(#":$#6+##"=&I+#)5$("(=#E&/=&.)%(.0/#+##+0&6+))/6&
H/09%)$("(=#("98+(+T&S+0&=R+(#$80&M+$&(/+&HX0&M+$$+&H5(=+0+0T&&

Q+(&H)+0+&.+:+0&/=#8&.8&%$&>!_E.0/#+##+(&"((+I]0+0&+(&6%:$H/0#:*9("(=&I/0$&H0%&)/:%)+&
/0=%(+0& $")& H/0M+)& H/0& #$%$+(J& 9+M& %$& M+(& )+==+0& HX0"(=+0& H/0& M+$& 9"M+0+& .)%(%0I+"M+$T&
?(H/06%($+0&.8& )/:%).)%(+$&9"#+0& "&M+((+&#%66+(O+(=+(&I)T%T& $")&%$&M+$& "::+&+0&#%66+&
"((#"=+)#+#0+$$&$")&+(&>!_&)/:%)$&#/6&M+$&+0&$")&+(&>_T&>!_E+(&#+(M+#&.8&OX0"(=&(80&M+(&
+0& H+0M"=J& /=& M%& +0& M+$& 9%(#:+)"=& 8& H8& =R+((/6#)%=& H/0& "((9+(M"(=+0T& S+$& +0& M+0H/0& +(&
#:+.#"#& .8& )/:%)$& O/)M& $")& M+$$+& (*+& "(#$056+($+$J& /=& H)+0+& H0*:$+0& %$& 6+0& %9&
I+#)5$("(=#.0/#+##+(& #:%)& H/0+=8& "& cM+$& )5::+M+& 0/6c& "& H/0O/)M& $")& M+(&6+0& 8.(+& >_E
.0/#+##+(T& A/+(& 6+(+0& M+0H/0& %$& >!_E#*#$+6+$& IX0& H/0%(:0+#& "& )/99+0:+$& .8& #%66+&
68$+& #/6& M+& )/:%)+& .)%(.0/#+##+(& /=& ="#& +(& )/:%)& H/0%(:0"(=& H/0& 8& H5(=+0+&6+0& +$$+0&
O+(#":$+(T& G)+0+& "(H/06%($+0& .+:+0& .8& %$& #$%$+(& =R+((/6& >,3& "& #$X00+& =0%M& H80&
65)"=O+$+0&$")&8&)+==+&.0+6"##+(+&H/0&)/:%)E&/=&0+="/(%)&.)%()+=="(=T&S+$$+&="0&I)%($&%((+$&
5$#)%=& "& %$& -":#./)"$"#:+& 0+$("(=#)"(R+0& H80& X:$& 9+:$)+=="(=& "& M+(& 0+="/(%)+E& /=& )/:%)+&
.)%()+=="(=+(T& L9/09"M$& M+$$+& +0& ./#"$"9$& +))+0& (+=%$"9$J& #"+#& )%(=$& .8& 9+"& 8& 9]0+& +$&
./)"$"#:&#.X0#68)T&&&

<(& "(H/06%($&9"#+0&$")&+0H%0"(=+0&#/6&+0&OX#$+$& "& )X.+$&%9&M+(&$"M+(&>,3E/0M("(=+(&O%0&
9]0$&"&9"0:+J&/=&#+0&./$+(#"+))+&H/0I+M0"(=#/608M+0&#/6&:%(&I"M0%&$")&%$&>!_E%0I+"M+$&"&
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Vista Analyse AS 70&

#$X00+&=0%M&:%(&H5(=+0+&#/6&=05(()%=&H/0&+(&>_&/=&M+&)/9.8)%=$+&.0/#+##+(+&#/6&OX0+0&
6+M&$")&+(&>_T&<(&"(H/06%($&6+(+0&M+$&IX0&950M+0+#&/6&0+=+)9+0:+$&:(*$$+$&$")&7@b&/=&
>_& IX0& 5$9":)+#J& #)":& %$& M+$& "& M"##+& .0/#+##+(+& /=#8& #$"))+#& $*M+)"=+0+& :0%9& $")&
%)$+0(%$"9950M+0"(=+0&/=&I+O/9#%(%)*#+0T&&&

S+$&#*(+#&8&9]0+&I0+M&+("=O+$&/6&%$&>!_4>,3&.0/#+##+(&O%0&I0%:$&"((&+(&(*&M"6+(#R/(&
"&.)%(%0I+"M+$&9+M&%$&6%(&I)"0& $95(=+$& $")& 8& $+(:+&=R+((/6&%)$+0(%$"9+&68$+0&8& )X#+&M+&
%9M+::+M+&I+O/9+(+&.8T&

E050E 6?@%9",%G-9)48'1'.9.#4'')+.%
S+&H)+#$+&:9%)"$+$##":0+0(+&6+(+0&%$&>!_E.0/#+##+(&"&I+$*M+)"=&=0%M&O%0&I"M0%$$&$")&8&O+9+&
:9%)"$+$+(& .8& I+#)5$("(=#=05(()%=+$J& /=& %$& :9%)"$+$+(& .8& >!_E+(+& #/6&
I+#)5$("(=#=05(()%=& O%0& #$+=+$& +(/06$& #"M+(& #$%0$+(T& A/+(& 6+(+0& "6"M)+0$"M& %$& M+$&
H0+6M+)+#& +0& )%(=$& "=R+(& $")& >!_EM/:56+($+(+& H5(=+0+0& #/6& +$& =/M$&
I+#)5$("(=#=05(()%=T&

S+$& .+:+#& .8& %$& 6%(=+& >!_E0%../0$+0& +0& H/0& )%(=+J& /=& IX0& =RX0+& 6+0& c$/& $O+& ./"($cT&
Q%(=+& #:0"9+0& H/0& :9%)"$+$##":0+0+(J& 6+(#& M+$& +=+($)"=& +0& ./)"$":+0(+& #/6& +0&
68)=05..+(T&<(&68&"6"M)+0$"M&5((=8&8&I)%(M+&./)"$"::&"((&"&>!_E+(J&/=&.%##+&.8&%$&M+$&&
H/0I)"0&+$&H%=)"=&M/:56+($T&S+H"(+0"(=&%9&.0/#R+:$5$)X#+(M+&I+O/9&+0&9":$"=#$T&S+$&0+"#+#&
"6"M)+0$"M& #.X0#68)& 9+M& :9%)"$+$##":0+#& :/6.+$%(#+& $")& 8& :5((+& /6=RX0+& O9%& #/6& +0&
c.0/#R+:$5$)X#+(M+&I+O/9cT&<(:+)$+&6+(+0&%$&.0/#R+:$+"+0+#&5$)X#+(M+&I+O/9&68&$%#&#/6&
.0+6"##& H/0& 5$0+M("(=J& /=& %$& :9%)"$+$##":0+0#& 0/))+& 68& 9]0+& 8& 950M+0+& %)$+0(%$"9+(+#&
+:#"#$+(#I+0+$$"=+)#+&="$$&.0/#R+:$+"+0+#&5$)X#+(M+&I+O/9&#)":&M+$&H0+6:/66+0&"&>!_+(T&
>9%)"$+$##":0+0+#& 0/))+& I)"0& M%& 8& 950M+0+& %(M0+& I+O/9J& I)%($& %((+$& +$$+0#.X0#+)J&
"($+0+##+($:%0$)+=="(=+(&/=&I+O/9&#/6&HX)=+0&%9&/9+0/0M(+M+&./)"$"#:+&HX0"(=+0T&&

S+$& +0& 5)":+& #*(#.5(:$+0& I)%($& "(H/06%($+(+& 6O$& O9/0M%(& I+O/9J& 68)& /=& :0%9& #:%)&
I05:+#&H/0&8&0%(=+0+&%)$+0(%$"9+(+T&A/+(&9"#+0&$")&%$&M+(&#%6H5((#X:/(/6"#:+&%(%)*#+(&
IX0& 9]0+& HX0+(M+& H/0& 0%(=+0"(=+(J& 6+(#& %(M0+& 6+(+0& %$& +(& 0%(=+0"(=& I%#+0$& .8&
68)/..H*))+)#+& /=& :0%9/..(8+)#+& IX0& 9]0+& HX0+(M+& H/0& 0%(=+0"(=+(T& @)%($& M+(& #"#$+&
=05..+(& +0&M+$& H)+0+& #/6&5$$0*::+0& #:+.#"#& $")& #%6H5((#X:/(/6"#:+& %(%)*#+0& H/0M"& M+&
:5(& 9+:$)+==+0& cX:/(/6"#:+c& #$X00+)#+0T& Q%(=+& 5$+(H/0& :9%)"$+$##":0+0(+#& 0+::+0& +0&&
=R+((/6=8+(M+& :0"$"#:+& $")& 8& =R+((/6HX0+& :9%($"$%$"9+& #%6H5((#X:/(/6"#:+& %(%)*#+0&
%9& :/(#+.$+(+& .=%T&6%(=)+(M+& M%$%& /=& :5((#:%.& /6&:/(#+.$+(+& .8& M+$& /9+0/0M(+M+&
("98+$& #/6&>!_& #:%)& 9]0+& .8T& S"##+& "(H/06%($+(+&6+(+0& %$& #)":+& %(%)*#+0& I)"0& %)$& H/0&
+(:)+& /=& "::+& "& $")#$0+::+)"=& =0%M& $%0& O+(#*(& $")& M+(& :/6.)+:#+& 9"0:+)"=O+$+(& #/6&
.)%()+==+0(+&#$80&/9+0&H/0T&,)":+&%(%)*#+0&IX0&=R+((/6HX0+#&#/6&+$&)+MM&"&>_E.0/#+##+(T&

'(M0+& .+:+0& .8& %$& #*#$+6%$"::+(& "& +(& #%6H5((#X:/(/6"#:& (*$$+E:/#$(%M#%(%)*#+&
(+$$/..& +0& +=(+$& $")& 8& 950M+0+& .0"##%$$+& /=& "::+E.0"##%$$+& :/(#+:9+(#+0& /..& 6/$&
O9+0%(M0+J&/=&%$&M+$&M+0H/0&IX0&9]0+&M+(&#%6H5((#X:/(/6"#:+&%(%)*#+(&#/6&+0&HX0+(M+&
H/0&0%(=+0"(=+(T&G)+0+&0+H+0+0+0&$")&,!!#&L8(MI/:&3`2&#/6&9"#+0&O9/0M%(&"::+&.0"##%$$+&
:/(#+:9+(#+0&#:%)&I+O%(M)+#T&S+$&O+9M+#&%$&M+((+&6+$/M"::+(&"::+&+0&I05:$J&/=&%$&M+$$+&
+0& 80#%:+(& $")& %$& M+& #%6H5((#X:/(/6"#:+& %(%)*#+(+& :%(& H0+6#$8& #/6& %9=0+(#+$& $")&
I+0+=("(=+0&I%#+0$&.8&+$&#(+9+0$&5$9%)=&%9&:/(#+:9+(#+0T&S+& H)+#$+&#*(+#&8&9]0+&+("=+&
/6& %$& M+$& IX0& 9]0+& 65)"=& 8& =RX0+& =0/9+& I+0+=("(=+0& %9& M+& 9":$"=#$+& 9%0"%I)+(+& #/6&
#:"))+0& M+& :/(#+.$5+))+& 9%)=+(+T& ?& $"))+==& :%(& M+$& =RX0+#& =0/9+& :/#$(%M#/9+0#)%=& H/0&
"(9+#$+0"(=#:/#$(%M+(+& +$$+0& M%=+(#& 6X(#$+0T& <(& "(H/06%($& .+:+0& .8& %$& +(&
#%6H5((#X:/(/6"#:& %(%)*#+& +0& (XM9+(M"=& H/0& 8& :5((+& %99+"+& 5)":+& =0%M+0& %9&
68)/..(8+)#+&6/$&O9%&M+$&:/#$+0&8&(8&68)+(+T&<(&#$0%6&#")"(=&%9&:/(#+.$5+))+&)X#("(=+0&
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Vista Analyse AS 71&

"& H/0O/)M& $")& %6I"#"X#+&68)& /=& :0%9J& :%(& "& HX)=+& M+((+& "(H/06%($+(& 0"#":+0+& 8& #")+& I/0$&
)X#("(=+0&6+M&OX*& #%6H5((#X:/(/6"#:& )X((#/6O+$T& -+#5)$%$+$& :%(& 9]0+& %$& 9%)=+$& M%&
#$80&6+))/6&(5))%)$+0%)$+0(%$"9+$&/=&+$& %6I"#"X#$&.0/#R+:$& #/6&+($+(& 0+.0+#+($+0+0& +(&
c/9+0"(9+#$+0"(=+0c& +))+0& +(& )X#("(=& #/6& H/0:%#$+#& H/0M"& :/#$(%M+(+& I)"0& H/0& OX*+& "&
H/0O/)M&$")&(*$$+(T&&

<(:+)$+& 6+(+0& %9& >!_& #/6& I+#)5$("(=#=05(()%=& #9+::+#& %9& %$& 5:)%0O+$+0& /6:0"(=&
.0+6"##+(+&H/0&8&0%(=+0+&%)$+0(%$"9+(+&/=&6%(=)+(M+&9+:$)+=="(=&%9&+HH+:$+0&#/6&"::+&
:%(& ="#& +(& 05$"(+6+##"=& :9%($"H"#+0I%0& I+O%(M)"(=& "& +$%I)+0$+& 6/M+))+0T& S+$$+& #"+#& 8&
#.+#"+)$&0%66+&>!_+0&H/0&I*/608M+0T&&

S+$& +0& )":+9+)& I0+M& +("=O+$& /6& %$& >!_E.0/#+##+(& O%0& I"M0%$$& $")& 8& #*()"==RX0+& 0++))+&
I+O/9&/=&68)J&/=&M+06+M&$")&8&:)%0=RX0+&I+#)5$("(=#=05(()%=+$T&S+&H)+#$+&$")$%:#O%9+0(+&
#)"$+0&6+M&8& H/0#$8&:0%9M/:56+($+$&/=&O9/0M%(&:0%9+(+&#:%)&M+H"(+0+#T&S+$&+0&#.+#"+)$&
9%(#:+)"=&8&#:"))+&6+))/6&68)&/=&:0%9J&/=&6%(=+&6+(+0&%$&:0%9+(+&#:%)&9]0+&%I#/)5$$+T&&

?(H/06%($+(+&.8&)/:%)$&O/)M&+0&5#":0+&.8&"&O9"):+(&=0%M&>!_E.0/#+##+(+&O%0&I"M0%$$&$")&8&
H/0I+M0+& I+#)5$("(=#=05(()%=+$T& -":$"=(/:& O%0& >!_E.0/#+##+(+& "(9/)9+0$& 6%(=+&
=R+((/6& 9+0:#$+M+(+J& /=& ="$$& "($+0+##%($+& M"#:5#R/(+0& /6& 68)& /=& I+O/9T& G8& (*+&
:/(#+.$+0& +0& "6"M)+0$"M& :/66+$& H0%6& #/6& "::+& %))+0+M+& O%0& 9]0$& 950M+0$T& S+$$+& :%(&
O+(=+& #%66+(&6+M&%$&>_E.0/#+##+(+&%))+0+M+&O%MM+&:/66+$& #9]0$& )%(=$& "&6%(=+&%9&
.0/#R+:$+(+J&/=&M+$$+&:%(&I)"&%((+0)+M+#&"&H0%6$"M%&(80&>!_&:/66+0&HX0&>_T&&

G)+0+& 9"#+0& $")& %$& +)+6+($+0& H0%& >!_4>,3E.0/#+##+(& $%#& "((& "& )/:%)+& .0/#+##+0& /=& 9+M&
6"(M0+&.0/#R+:$+0T&S+$$+&$/):+#&#/6&+$&$+=(&.8&%$&.0/#+##+(+&O%0&H)+0+&(*$$"=+&+)+6+($+0T&
S+$& ="#& /=#8& 5$$0*::& H/0& H/09+($("(=+0& /6& %$& .0/#+##+(+& /9+0& $"M& 9")& ="& I+M0+&
I+#)5$("(=#=05(()%=& /=& I"M0%& $")& I+M0+& I+#)5$("(=+0& /=& .0"/0"$+0"(=+0& %9&
"(9+#$+0"(=#6"M)+0& "& $0%(#./0$#+:$/0+(T& S+$& 950M+0+#& =R+((/6=8+(M+& #/6& ./#"$"9$& %$&
M+$& #$"))+#& :0%9& /6& >,3& HX0& +$& .0/#R+:$& )+==+#& "((& "& AN7T& ,%6$"M"=& .+:+#& M+$& .8& %$&
0+$("(=#)"(R+(+& H/0& 5$0+M("(=+(+& /=& :9%)"$+$##":0"(=+(+&68& I+M0+#J& #)":& %$& .0/#R+:$+(+&
#/6&)+==+#&"((&"&AN7&I)"0&"((I*0M+#&#%66+()":(I%0+T&&&

E050H 6"'94)-'8,1);K-'-9%.;-''",CK#1'.%+7%37+)18-89913#1'.-'%
?($+09R5+(+& %9M+::+0& %$& :9%)"$+$##":0+0(+& O%0& 5)":& $")(]06"(=& $")& /..=%9+(J& (/+& #/6&
/..)+9+#&#/6&H/09"00+(M+&/=&9%(#:+)"=T&S+&O%0&"&#$%0$H%#+(&)%=$&9+:$&.8&5)":+&$"(=J&/=&O%$$&
+(&(/+&H/0#:R+))"=&68$+&8&%0I+"M+&.8T&<$$&6")RX&)+==+0&H/0&+:#+6.+)&#$/0&9+:$&.8&8&#:%.+&
:/(#+(#5#& /6& %0I+"M+$J& /=& "($+09R5+0& M+0H/0& %))+& #$%:+O/)M+0#& "& .0/#R+:$+(+T& S+$&
5$$0*::+#& H0%& $")$%:#O%9+0(+& X(#:+& /6& 6+0& #$%(M%0M"#+0$+& 0+$("(=#)"(R+0& H/0& >,& #"$$&
%0I+"MT&&

G)+0+& %9& "(H/06%($+(+& 5$+(/6& :9%)"$+$##":0+0(+& 6+(+0& M+$& +0& +(& #$/0& 5$H/0M0"(=& /=&
5O+)M"=& %$& :9%)"$+$##":0+0(+& #$/0$& #+$$& +0& X:/(/6+0& /=& M+06+M& O%0& +(& %((+(& H%=)"=&
I%:=05((&+((&$")$%:#O%9+0T&,.+#"+)$&.8.+:+#&M+$&#/6&5O+)M"=&%$&>,&O%0&H/0&)"$+&:5((#:%.&
/6& .)%()+=="(=#.0/#+##+(+T& S+$& /..#$80& /H$+& +(& H%=:/))"#R/(& 6+))/6& >,E+(+J& #/6& +0&
/..$%$$& %9& #%6H5((#X:/(/6"#:& %(%)*#+J& /=& $")$%:#O%9+0(+& #/6& O%0& +(& H*#"#:&
.)%($")(]06"(=T& >,& +0& /..$%$$& %9& %$& M+$& +0& +(& 0XM& $08M& =R+((/6& M/:56+($+(+& 6+M&
O+(#*(& $")& I+O/9J& 68)& /=& :0%9J& 6+(#& $")$%:#O%9+0(+& #+0& M+$$+& #/6&6+0& :/6.)+:#$& /=&
9%(#:+)"=& 8& H8& $")T& >,E+(+& /..H%$$+#& M+0H/0& /H$+& #/6& .0/I)+6#:%.+0+& /=& cO80& "& #5..%cJ&
#]0)"=&(80&%(I+H%)"(=+(+&=80&.8&$9+0#&%9&+:#"#$+0+(M+&.)%(+0&/=&./)"$"#:+&9+M$%:T&Q+(&M+&
H)+#$+& #+0& /=#8& %$& >,E+(+& I0"(=+0& ./#"$"9+& +)+6+($& "((& "& .0/#+##+(& 9+M& 8& H/0)%(=+&
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Vista Analyse AS 72&

#$0"(=+(#&/=&H0+66+&+(&(*&68$+&8&$+(:+&.8T&Q+(&6%(&6+(+0&%$&M+&IX0&O%&I+M0+&.)%(E&/=&
#%6H+0M#+)#:/6.+$%(#+&/=&)+==+&6"(M0+&H/:5#&.8&X:/(/6"T&&&&&

'(M0+&.+:+0&.8&%$&80#%:+(&$")&%$&M+&#%6H5((#X:/(/6"#:+&I+0+=("(=+(+&"&6%(=+&$")H+))+0&
+0& %9=0+(#+$& $")& +$& #(+9+0$& 5$9%)=& %9& .0"##%$$+& :/(#+:9+(#+0& +0& (+M.0"/0"$+0"(=& %9&
#%6H5((#X:/(/6"#:&:/6.+$%(#+&"&:9%)"$+$##":0"(=#=05..+(+J&/=&%9=0+(#+M+&6%(M%$&H/0&
M+&#%6H5((#X:/(/6"#:+&%(%)*#+(+T&&

70/#R+:$H/056+$& O9/0& :9%)"$+$##":0+0(+& 5$9+:#)+0& +0H%0"(=+0& O%0& 9]0$& (*$$"=J& /=& H)+0+&
6+(+0& %$& M"##+& O%0& =R/0$& %$& >,E+(+& +0& #%6#$+6$+& 6O$T& 68)& /=& 68)H/065)+0"(=+0T&
>9%)"$+$##":0+0(+&#%9(+0&#$X00+&I05:&%9&5H/06+))+& H/0%&6+M& $0%(#./0$+$%$+(+&/=&%(M0+&
>,E:/(#5)+($+0&H/0&8&M0XH$+&H+))+#&.0/I)+6#$"))"(=+0&/=&+0H%0"(=+0T&\/(K+.$E6")RX+$&I50M+&
/=#8& $0+::+#& "((& "& M+$$+T& S+$$+& 6")RX+$& O%0& "& M%=& )"$+& +))+0& "(=+(& :/($%:$& 6+M&
:9%)"$+$##":0+0(+J& /=& $0+::+0& O+))+0& "::+& X:/(/66")RX+0& "((& "& #"(& H/0#:("(=T& '))+& M"##+&
I50M+&O%&$+$$&:/($%:$T&&&

A/+(&6+(+0&%$&M+$&9"))+&9]0+&+(& H/0M+)&/6&>,&:9%)"$+$##":0+$& +$$&/=&+$$&M/:56+($& #)":&
6%(&"&#$X00+&=0%M&=R/0M+&M%&>!_E0+="6+$&I)+&"((HX0$J&/=&"::+&:/66+0&"((&+($+(&+$$+0&%$&
M+&$0+&HX0#$+&M/:56+($+(+&+0&)%=+$&+))+0&O+)+&%(%)*#+(&+0&=R+((/6HX0$T&S+$$+&9"))+&=R/0$&
M+$& )+$$+0+& 8& H%(=+& /..& 6+0:(%M+0& /=& $%& O+(#*(& $")& M"##+& "& %0I+"M+$T& >,E+(+& #*(+#&
"6"M)+0$"M&%$&:9%)"$+$##":0"(=+(&IX0&=R+((/6HX0+#&(80&O+)+&>!_E%(%)*#+0&+0&=R+((/6HX0$J&
H/0&8&#":0+&(XM9+(M"=&%9#$%(M&/=&+(&6+#$&65)"=&5%9O+(="=&950M+0"(=&%9&.0/M5:$+$T&&

S+$& 9"#+#& $")& %$& %90/.+(+& H/0& >,E+(+& "& %))+& H%))& $"M)"=+0+& 9%0& O+66+)"=+J& #)":& %$&
$")$%:#O%9+0(+& "::+& H"::& #+& O9"):+& H%:$/0+0& 6%(& #:5))+& +$$+0.0X9+#& H/0T& S+0#/6& 6%(&
O%MM+&9"##$&M+$$+&9")&M+$&9]0$&)+$$+0&8&5$%0I+"M+&>!_E+(T&&&&

E050M \7$-331'.%".%+77-1'1'.%+7%,T)3"'C)138-#%
>!_E.0/#+##+(&#+0&"&)"$+(&=0%M&5$&$")&8&O%&%9M+::+$&68):/(H)":$+0&#/6&$"M)"=+0+&"::+&9%0&
:R+($T& >!_E%0I+"M+$& O%0& "6"M)+0$"M& #*()"==R/0$& :0%9+$& $")& :/(#"#$+(#& 6+M& O+(#*(& $")&
%99+"("(=&%9&68):/(H)":$+0& "&I+#)5$("(=#.0/#+##+(+T&S+& H)+#$+&.0/#R+:$+0& #+0&5$& $")& 8&O%&
M0XH$+$&68):/(H)":$+0&"&.0/#+##+(+J&6+(&M+$&O%0&:/66+$&)"$+&(*$$&5$&%9&M+$$+T&A/+(&.+:+0&
.8&%$&>!_&O%0&="$$&+(&(*&68$+&8&$+(:+&.8&"&H/0O/)M&$")&68)&/=&:0%9T&&

e+(+0+)$& +0& "(($0*::+$& %$& 68):/(H)":$+0& "::+& O%0& 9]0$& (/+& #+($0%)$& $+6%& "& >!_E
.0/#+##+(+T&&&&

S+0"6/$& 9"#+#& M+$& $")& %$& >!_4>,3E.0/#+##+(+& I"M0%0& $")& 8& #:%.+& #$X00+& I+9"##$O+$& /6&
0+%)"#6+(& "&5)":+&%)$+0(%$"9+0&/=&O9"):+& )/:%)+40+="/(%)+&I+O/9& #/6&:%(& H/09+($+#& )X#$&
=R+((/6&#$%$)"=+&"(9+#$+0"(=+0T&&

E050X L+8+3#+7%".%,"$-))G#43%
S+& H)+#$+& 6+(+0& %$& H/0+)"==+(M+& M%$%& /=& $0%(#./0$6/M+))+0& "::+& +0& =/M+& (/:& $")& 8&
=R+((/6HX0+& %(%)*#+0& %9&5)":+&:/(#+.$+0&.8&M+$&("98+$& #/6&>!_&:0+9+0T&S+$$+& =R+)M+0&
#.+#"+)$& H/0&8&950M+0+& H/0O/)M+$&6+))/6&:/))+:$"9$0%(#./0$&/=&9+"$0%H"::T&G/0&8&950M+0+&
5$9":)"(=+(&"&9+"$0%H"::+(&"#/)+0$&#+$$&+0&"6"M)+0$"M&6/M+))+(+&)%(=$&.8&9+"&=/M+&(/:T&&

S+$&9"#+#&$")&%$&6/M+))+(+&#/6&I05:+#&+0&$")&M+)#&#9]0$&M+$%)R+0$+&/=&O%0&:)%0+&#9%:O+$+0&"&
H/0O/)M& $")& I+O/9+$& "& +(& >!_J& /=& 6/M+))+(+#& 9"0:+68$+& +0& )"$+& :R+($& I)%($& %:$X0+(+T&
<GG<>N& /=& $")#9%0+(M+& 6/M+))+0& :%(& I+(*$$+#J& 6+(& +0& M80)"=& $").%##+$& I*6")RX+0T& S+$&
O+9M+#&%$&M+$&+0&+$&#.+#"+)$&I+O/9&H/0&8&5$%0I+"M+&6/M+))+0&H/0&I*6")RX+0&/=&I*.%::+0J&/=&
/=#8& 8& $").%##+& >!_E:/(#+.$+$& $")& %(%)*#+0& %9& #)":+& .%::+0T& A/+(& 6+(+0& %$& 6%(& /H$+&
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Vista Analyse AS 73&

I05:+0&6*+& $"M& .8& 8& %(#)8& #5I#$"$5#R/(&6+))/6& $0%(#./0$H/06+0& #/6& "::+& +0& #8& 9":$"=&
+))+0& +0& )"$+(J& H/0& +:#+6.+)& /9+0=%(=& H0%& 9+"& $")& R+0(I%(+& #/6& HX)=+& %9& I+M0+& $")I5M& .8&
#"#$(+9($+T&Q%(=+& +$$+0)*#+0& +(:)+0+& +))+0& =0/9+0+&6/M+))+0& $").%##+$& M+$& /9+0/0M(+M+&
("98+$& .8&>!_E+(+T&Q+(&M+$& +$$+0)*#+#& /=#8& +(& #5((& #:+.#"#& $")&6/M+))+0J& +$$+0#/6&M+&
5%(#+$$& 9")& 9]0+& 5(X*%:$"=+& /=& 5#":0+J& /=& "::+& $").%##+$& #"$5%#R/(+(& "& M+$& +(:+)$+&
.0/#R+:$+$T&&

A/+(&.+:+0&.8&%$&M+$&#/6&+$&%)$+0(%$"9&+))+0&#5..)+6+($&$")&=0/9+0+&6/M+))+0&:%(&9]0+&
O+(#":$#6+##"=&8&5$9":)+&+(&M%$%I%#+&6+M&5)":+&(X::+)E&/=&+0H%0"(=#$%))&6+M&:/#$(%M+0&
/=& (*$$+:/6./(+($+0& H0%& $"M)"=+0+& .0/#R+:$+0& #/6& :%(& I+(*$$+#& "& (*+& >!_E+0T& ?& M%=&
#:%HH+0& O9+0& +(:+)$& :9%)"$+$##":0+0& #"(+& +=(+& M%$%& H0%& H/0#:R+))"=+& :")M+0& $")& M+(&
#%6H5((#X:/(/6"#:+& %(%)*#+(J& (/+& #/6& H0%6#$80& #/6& 5O+(#":$#6+##"=& /=& 5(XM"=&
:/#$I%0$T& N0%(#./0$+$%$+(+& #"$$+0& .8& I+$*M+)"=& +0H%0"(=#6%$+0"%)+& #/6& :%(&
#*#$+6%$"#+0+#&/=&I05:+#T&S%$%+(+&68&9]0+&.8&+$&/9+0/0M(+$&("98J&/=&65)"==RX0+&+(:)+&
I+0+=("(=+0&/=&"))5#$0%#R/(+0&%9&$*.+(^&L9/0&#$/0&$0%H"::9+:#$&68&M+$&9]0+&H/0&%$&M+$$+&
$")$%:+$&#:%)&I)"& )X((#/6$;&L9/0&#$/0+&68&:/#$(%M+(+&6%:#"6%)$&9]0+&H/0&%$&.0/#R+:$+$&
#:%)&I)"&)X((#/6$;&<0&M+$$+&0+%)"#$"#:;&&

,*#$+6%$"#:&0"#":/&O8(M$+0+#&(/+&H/0#:R+))"=&%9&:9%)"$+$##":0+0(+J&/=&"::+&%))+&#+0&5$&$")&8&
O%& :)%0$& H/0& #+=&O9/0M%(&M+$$+& =RX0+#& +))+0& IX0& =RX0+#& "& H/0O/)M& $")& 9+")+M+0(+T&A/+(& %9&
M+6&6+(+0&%$&M+$$+&"::+&#."))+0&#8&#$/0&0/))+J&/=&%$&6%(&IX0&9]0+&8.+(&H/0&5)":+&68$+0&8&
=RX0+&M+$$+&"&.0%:#"#&Y0+($+.8#)%=&+))+0&#"::+0O+$#+:9"9%)+($+0ZT&&&&&&&&&&

E0B *:K##-4'$-#9K3-)9-#X%%
G/0& 8& H80& +$& I0+M+0+& =05(()%=& H/0& 8& +9%)5+0+& #%69"0:+&6+M&.)%()+=="(=& +$$+0& .)%(E& /=&
I*=("(=#)/9+(& /=& "(9/)9+0"(=& %9& I+0X0$+& %:$X0+0& I)+& M+$& =R+((/6HX0$& +(& V+II%#+0$&
#.X00+5(M+0#X:+)#+T& ,.X00+5(M+0#X:+)#+(& I)+& #+(M$& 5$& $")& 0+)+9%($+&
+$%$+04I+#)5$("(=#$%:+0+& "& I+0X0$+& :/665(+0J& H*):+#:/665(+0& /=& %(M0+& "(#$%(#+0T&
-+#./(M+($+(+& I)+& M+)9"#& H5((+$& =R+((/6& >!_E+(+J& /=& M+)9"#& =R+((/6& #X:& +$$+0&
+./#$%M0+##+0& $")& 08M6+((J& /0MHX0+0+J& $+:("#:& #R+HJ& .)%(#R+HJ& 5$9":)"(=#M"0+:$X0& +$KT& "&
I+0X0$+&:/665(+0&/=&H*):+#:/665(+0T&&

S+$& I)+& )%=+$& h(& 5(M+0#X:+)#+& $")& :/665(+0& /=& H*):+0J& #+(M$& $")& +$& 5$9%)=& .8& CF&
0+#./(M+($+0T&?&$"))+==&H"::&+$&)"$+&5$9%)=&.8&#+:#&0+#./(M+($+0J&#/6&0+.0+#+($+0$+&%(M0+&
"(#$%(#+0J&+$&+=+$&#:R+6%&#/6&"((+O/)M$&+$&5$9%)=&%9&#.X0#68)+(+&H0%&M+$&HX0#$+&#:R+6%+$T&&
d0#%:+(& $")& M+$$+& 9%0& %$& 6%(=+& #.X0#68)& :5(& 9%0& 0+)+9%($+& H/0& H*):+#:/665(+0& /=&
:/665(+0T&S+$& I)+& #+(M$&5$& $/&.500"(=+0T& ,9%0.0/#+($+(& H/0&M+(& HX0#$(+9($+& =05..+(&
I)+& [C& .0/#+($J& 6+(#& #%6$)"=+& %9& 0+#./(M+($+(+& H0%& %(M0+& "(#$%(#+0& #9%0$+T& !+M&
#.X0#68)&M+0&I+==+&=05..+(+&+0&"(:)5M+0$J&+0&0+#./(#0%$+(&M+0H/0&``&.0/#+($T&S+(&(/+&
)%9+&0+#./(#0%$+(&:%(&#:*)M+#&%$&H)+0+&%9&.0/#R+:$+(+&+0&#)5$$HX0$&H/0&(/:#8&)+(=+&#"M+(T&
S+$$+& :%(&I"M0%& $")& %$& 5(M+0#X:+)#+(& HX)+#& #/6& )"$+& 0+)+9%($& H/0& 0+#./(M+($+(J& #%6$& %$&
"(H/06%#R/(+(&:%(&9]0+&9%(#:+)"=&8&O5#:+T&&

?& 0%../0$+0"(=+(&=80&9"& HX0#$&=R+((/6&:/665(+(+#&/=& H*):+$#& 0/))+& "J&/=&:R+((#:%.& $")J&
:/(#+.$9%)=5$0+M("(=+(T& S+0+$$+0& .0+#+($+0+#& /608M+0& 0+#./(M+($+(+& 6+(+0& I)+&
9+:$)%=$& 5(M+0& 5$0+M("(=+(T& L+0& +0& /=#8& 0+#./(M+($+0& H0%& %(M0+& "(#$%(#+0& +((&
H*):+#:/665(+& /=& :/665(+& "(:)5M+0$T& L9/0M%(& :/(#+.$9%)=5$0+M("(=& /=&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
C&S+$$+&M+):%."$)+$&I*==+0&.8&M+)0%../0$&H0%&!"#$%&#'("#)*#+9+M&?(=0"M&\+K")"%&L/)$O+T&&
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Vista Analyse AS 74&

:9%)"$+$##":0"(=#0%../0$+(& I)+& I+O%(M)+$& "& H*):+#:/665(+4:/665(+& #%6$&
:/(#+:9+(#+0& %9& M+$$+& =R+((/6=8#& #8J& HX0& 0+#./(M+($+(+#& #%6)+M+& 950M+0"(=&
.0+#+($+0+#T&&'))+&0+#5)$%$+(+&.0+#+($+0+#&"&H%:$"#:+&$%))J&+$$+0#/6&%($%))+$&0+#./(M+($+0&
+0&)%9$T&&

E0B0/ 6",,4'-'9% ".% CO)3-89% #"))-% ".% 3;-''93+:% 81)% 3"'9-:87+).48#-$'1'.% ".% $-'%
-398-#'-%37+)18-89913#1'.-'%Q6*/R%%
G"=50+(& 5(M+0& 9"#+0& :R+((#:%.+(& $")& :/(#+.$9%)=5$0+M("(=+(& Y>!_Z& /=&
:9%)"$+$##":0"(=+(&Y>,3Z&I)%($&0+#./(M+($+(+T&S+&%))+0&H)+#$+&:R+((+0&$")&>!_J&[3&%9&[`J&
6+(&"::+&%))+&:R+((+0&$")&M+$%)R+(+&"&5$0+M("(=+(T&3`&%9&M+&$/$%)$&[`&0+#./(M+($+(+&O%0&
/..="$$&%$&M+&:R+((+0&O/9+M.5(:$+(+J&6+(&"::+&M+$%)R+(+T& &Q"(M0+&:R+((#:%.&+0&M+$&$")&
>,3T& 3B& %9& M+& 1C& #/6& O%0& :R+((#:%.& $")& "((O/)M+$J& :R+((+0& "::+& M+$%)R+(+J& 6+(& :5(&
O/9+M.5(:$+(+& "& :9%)"$+$##":0"(=#0%../0$+(T& L+(O/)M#9"#& #R5& /=& $0+& 0+#./(M+($+0&
:R+((+0&"::+&$")&"((O/)M+$&"&>,3&/=&>!_T&&
/63$-.?01^.=,&''9#*>.(6+.#"'9&>(:*+3$(-&)'6'3."3.#:*+6(&(996#-6'3&'.U&:*+$&-6'3V.

&&

78& #.X0#68)& /6& :/665(+(4H*):+#:/665(+(& O%0& I)"$$& "(:)5M+0$& (/:& #/6&
#%6$%)+.%0$(+0&(80&>!_&#:5))+&5$H/06+#J&#9%0+0&/9+09+:$+(&./#"$"9$T&
/63$-.?07^._*-.A8+#&(J#"%%$'&'.6.(6+9(-&##&+63.9("-.3-*).B+6((.(*((.%&).9"%.9*%(*+&>*-('&-.$')&-.
$(A"-%6'3&'.*:.#"'9&>(:*+3$(-&)'6'3&'[.

&
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Vista Analyse AS 75&

>5(& h(& 0+#./(M+($&6+(+0& H*):+$4:/665(+(& "::+&O%0& I)"$$& $")#$0+::+)"=& "(:)5M+0$& #/6&
#%6$%)+.%0$(+0&"&5$H/06"(=+(&%9&>!_J&6/$&3F&0+#./(M+($+0&#/6&+0&H/0(X*M&6+M&=0%M+(&
%9&"(9/)9+0"(=&"&5$0+M("(=+(T&,R5&0+#./(M+($+0&#9%0+0&I8M+&/=T&&
/63$-. ?0<^. LP. Q:6+#&'. %P(&. B+&. #"%%$'&JA8+#&9#"%%$'&. 6':"+:&-(. 6. *-B&6)&(. %&).
#"'9&>(:*+3$(-&)'6'3&'[.

&
_$9%)=+$& H"::& +$& #.X0#68)& /6& O9/0M%(& M+& I)+& "(9/)9+0$& "& %0I+"M+$& 6+M&
:/(#+.$9%)=5$0+M("(=+(T&S+&H)+#$+&#%6%0I+"M#.%0$(+0(+J&I8M+&H0%&:/665(+0&/=&H*):+0J&
I)+& $"M)"=& "(9/)9+0$& "& .0/#+##+(& 9+M& 8& I)"& "(9"$+0$& .8& c9+0:#$+McT& 3`& 0+.0+#+($%($+0& H0%&
:/665(+(& /=& H+6& H0%& H*):+$& /..="0& M+$$+T& A"& :/665(+0& H"::& 5$0+M("(=+(& $")& OX0"(=J&
6+(#& H+6&:/665(+0&/..="0&8&O%&I)"$$& "(9/)9+0$& "&+(&#+(+0+& H%#+T&>5(&$/&0+#./(M+($+0&
/..="0& 8& #+)9& O%& $%$$& :/($%:$&6+M& 5$0+M+0(+& H/0& 8& H0%6#:%HH+& "(H/06%#R/(T& S+$& =RX0+#&
/..6+0:#/6&.8& %$& M+$& .8& M+$$+& #.X0#68)+$& 9%0&65)"=& 8& :0*##+& %9& H/0& H)+0+& %)$+0(%$"9T&
-+#./(M+($+(+&:%(&%)$#8&+:#+6.+)9"#&O%&I)"$$&"(:)5M+0$&$"M)"=&"&.0/#+##+(J&"&$"))+==&$")&8&H8&
5$0+M("(=+(&$")&OX0"(=T&&
/63$-.?0?^.LP.Q:6+#&'.%P(&.B+&.)&.A8+#&9#"%%$'&'&J#"%%$'&'&.9"%.AC+(&.9&3.(6+9(-&##&+63J6##&.
(6+9(-&##&+63.6'#+$)&-(M.6':"+:&-(.6.*-B&6)&(.%&).#"'9&>(:*+3$(-&)'6'3&'[.

&
G"=50&`T`&9"#+0&%$&M+&#/6&HX)+0&#+=&$")#$0+::+)"=&"(9/)9+0$&"&.0/#+##+(&05(M$&>!_&O%0&I)"$$&
"(9/)9+0$&.8&5)":+&68$+0J&6+(&M+$&#$/0+&H)+0$%))+$&I)+&"(:)5M+0$&$"M)"=&"&.0/#+##+(&=R+((/6&
c9+0:#$+McT& >5(& H"0+& %9& 0+#./(M+($+(+& HX)$+& #+=& "::+& $")#$0+::+)"=& "(9/)9+0$T& S"##+& I)+&
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Vista Analyse AS 76&

"(9"$+0$&.8&c9+0:#$+Mc&W&$0+&%9&M+6&$"M)"=&"&.0/#+##+(&/=&h(&%9&M+6&"&+(&#+(+0+&H%#+T&&U=#8&
O+0&68&M+$&.8.+:+#&%$&0+#./(M+($+(+&O%MM+&65)"=O+$&$")&8&:0*##+&%9&H/0&H)+0+&%)$+0(%$"9T&&

G)+0$%))+$&%9&0+#./(M+($+(+&#9%0+0&%)$#8&%$&M+&+0&$")#$0+::+)"=&"(:)5M+0$&"&.0/#+##+(J&6+(&
HX)+0& M+& %$& M+0+#& #*(#.5(:$& O%0& I)"$$& "9%0+$%$$;& G"=50& `Ta& 9"#+0& %$& :5(& H"0+&
:/665(+0+.0+#+($%($+0& #9%0+0& %$& M+& "& #$/0& =0%M& HX)+0& %$& M+0+#& #*(#.5(:$+0& +0& $%$$&
O+(#*(&$")&"&:/(#+.$9%)=5$0+M("(=+(&/=&:9%)"$+$##":0"(=+(T&<))+9+&/..="0&%$&:/665(+(&"&
(/+(&=0%M&I)+&$%$$&O+(#*(&$")J&6+(#&$0+&:/665(+0&#9%0+0&%$&M+&"&)"$+(&=0%M&H"::&=+OX0&H/0&
#"(+& #*(#.5(:$+0T& S+(& #%66+& $+(M+(#+(& :%(& #++#& O/#& 0+.0+#+($%($+0& H/0&
H*):+#:/665(+(T&L/9+M9+:$+(& %9& 0+#./(M+($+(+& HX)+0& %)$#8& %$& M+0+#& #*(#.5(:$+0& I)+&
$%$$&O+(#*(&$")&"&(/+(&=0%MT&&
/63$-.?04^. 5.Q:"-.9("-.3-*).B+&.98'9>$'#(&'&."3.6'A"-%*9,"'&'.#"%%$'&JA8+#&9#"%%$'&.+*.A&%.
(*((.Q&'98'.(6+.6.#"'9&>(:*+3$(-&)'6'3&'."3.#:*+6(&(996#-6'3&'[.

&

E0B05 N,#T$-#%7-38)+.8%1%3"'9-:87+).48#-$'1'.-'%
-+="/(%)+& /=& )/:%)+& .)%(6*(M"=O+$+0& :%(& O%& %(M0+& .0"/0"$+0"(=+0& %9& +HH+:$+0& /=&
:/(#+:9+(#+0&%9&+$&"(9+#$+0"(=#.0/#R+:$&"&$0%(#./0$#+:$/0+(&+((&M+$&#/6&=R+(#.+")+#&.8&
(%#R/(%)$&("98T&S+$&:%(&/=#8&9]0+&5)":+&/..H%$$+)#+0&%9&O9"):+&O+(#*(&/=&:/(#+:9+(#+0&
#/6&H%:$"#:&+0&9+:$)%=$&"&5$0+M("(=+(T&S+$&I)+&M+0H/0&#$")$&#.X0#68)&/6&9+:$)+=="(=&%9&+(&
M+)&$+6%4/608M+0&#/6&+0&=R+((/6=8+(M+&"&M+&H)+#$+&>!_E+(+T&&
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Vista Analyse AS 77&

/63$-.?0D^._:"-.9(&-#(.B+&. AC+3&')&."%-P)&-.&++&-. (&%*.&((&-. -&9>"')&'(&'9.:$-)&-6'3.:&#(+*3(. 6.
#"'9&>(:*+3$(-&)'6'3&'[.

&
-+#./(M+($+(+&I)+&I+M$&/6&8&:0*##+&%9&H/0&O9/0&#$+0:$&5)":+&/608M+0J& )"#$+$& "& H"=50&`TF&
/9+(H/0J& O%MM+& I)"$$& 9+:$)%=$& "& :/(#+.$9%)=5$0+M("(=+(T& <(& H+))+#& $+(M+(#& H/0& %))+&
/608M+(+&+0&%$&H)+0$%))+$&%9&0+#./(M+($+(+&6+(+0&%))+&/608M+0&O%0&I)"$$&9+:$)%=$&$")&+(&
9"##& =0%MT& L/9+M9+:$+(& %9& 0+#./(M+($+(+& I+H"((+0& #+=& %)$#8& .8& M+(& ./#"$"9+& #"M+(& %9&
#:%)%+(& H/0& %))+& %)$+0(%$"9+(+T&U608M+(+& #/6& H)+#$& 0+#./(M+($+0&6+(+0& +0& 9+:$)%=$& +0&
#33#=6('+ 6/$3(==3496P+ 6/$3(==%(==#/<#6+ 0-+ 2(4.8J& 6+(#& H]00+#$& 0+#./(M+($+0& /..="0&
3/#2=022#4(-<#6+30/+-7#)"#+0-+%9=4#)"#P+40=$4+$/#$4A/?=+/=&3/#22()-+$'+=044#=6('6/$3(==+
#/6&9+:$)%=$&"&:/(#+.$9%)=5$0+M("(=+(T&&

G0%& 5(M+0#X:+)#+(#& 8.(+& #.X0#68)& +0& M+$& ="$$& H)+0+& :/66+($%0+0& #/6& =R+(#.+")+0& %$&
>!_E.0/#+##+(& "& )"$+(& =0%M& O%0& HX0$& $")& %$& )/:%)+& /=& 0+="/(%)+& O+(#*(& "(:)5M+0+#& "&
%(%)*#+(J&/=&%$&M+$$+&#]0)"=&=R+(#.+")+#&"&9+:$)+=="(=+(&%9&:/(#+:9+(#+0T&<(&:/66+($%0&
9"#+0&$")&%$&5/0%#%%#)#+#/+0'#/%69/6+0-+<$/+6(4+<#)%(=6+7+37+-.#))02+FZN3#46%F+'#-P+0-+$6+2(4.8+
0-+AS/#=/$36+A4(/+6$5#/#)T&S+$&#"+#&/=#8&%$&HJK+3?)-#/#/+%02+#)+3$%647%6+=0=#A0=+%02+(==#+
#/+#-)#6+30/+5/$=6(%=#+5/0A4#2%6(44()-#/P+(+<'#/6+3$44+(==#+(+A902/7"#/T&&

<(& H/0& $+/0+$"#:& $")(]06"(=&O%0&M+06+M& "& HX)=+&+(:+)$+&%9& 0+#./(M+($+(+&I"M0%$$& $")& %$&
9":$"=+& :/(#+:9+(#+0& "::+& +0& 9+:$)%=$& "& %(%)*#+(+T& ,%6$"M"=& +0& M+$& :/66+($%0+0& #/6&
$0+::+0& "& 0+$("(=& %9& %$& >!_4>,3E5$0+M+0(+& O%0& 9+:$)%=$& 6"(M0+& 9+#+($)"=+& +HH+:$+0& W&
cT7/+?6/#"#/)#+(+6(44#--+'#=64#--#/+?'#%#)64(-#+%("#/+$'+5/0%.#=6#6+57+#)+?/(2#4(-+276#P+A4(/+
5/0%#%%#)+ #)+ 5$/0"(F:+ S+$$+& :%(& "& HX)=+& +(:+)$+& %9& :/66+($%0+(+& O%0& #9+::+$&
I+#)5$("(=#=05(()%=+$T&&

E0B0B 2-(+'$)1'.%+7%3"'9-:87+).48#-$'1'.%".%$-89%G-8O$'1'.%
S+$& I)+& /=#8& #$")$& #.X0#68)& /6& I+O%(M)"(=& %9& :/(#+.$9%)=5$0+M("(=+(& /=& O9"):+(&
I+$*M("(=& 0+#./(M+($+(+& 6+($+& %$& :/(#+.$9%)=5$0+M("(=+(& /=&
:9%)"$+$##":0"(=#.0/#+##+(&O%MM+&O%$$T&,9%0+(+&H0%&M+&8.(+&#.X0#68)+(+&:/6I"(+0$&6+M&
+(&:/($0/))&"&H/0O/)M&$")&O9"):+&.0/#R+:$&M+$&$%#&5$=%(=#.5(:$&"&$*M+0&.8&%$&M+$&O%0&9]0$&+(&
+(M0"(=& "& /..H%$$+)#+(+& %9& >!_E+(#& I+$*M("(=& 5(M+09+"#& "& .+0"/M+(T& G0%& M+& $"M)"=+&
.0/#R+:$+(+&H0+6:/66+0&M+$&:/66+($%0+0&%9&$*.+(l&cG#6+A4#+%'S/6+=?)%6(-+7+ 4$6#+%02+
2$)+%6$/6#/+2#"+UA4$)=#+$/=U+(+#)+5/0A4#2%6(44()-+"#6+ 4#)-#+<$/+'S/6+54$)#/+02F:+G0%&M+&
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Vista Analyse AS 78&

#+(+0+& .0/#R+:$+(+& +0& M+$& H)+0+& :/66+($%0+0& %9& $*.+(& c16#/=#/#+ 30=?%+ 57+ A#<0'+ 0-+
A#-/?))#4%#+ 30/+ 5/0%.#=6#/L6(46$=+ #/+ #)+ -0"+ 0-+ )8"'#)"(-+ =0//#=%.0)+ 6(4+
54$)4#--()-%5/$=%(%:+G#66#+=$)+2#"+30/"#4+ 4#--#%+())+(+"#)+30/2#44#+54$)5/0%#%%#)cT&G)+0+&
:/66+($%0+0&$0+::+0&"&0+$("(=&%9&%$&/0M("(=+(&.8&+$&=+(+0+)$&=05(()%=&/..H%$$+#&#/6&+(&
/9+0#$*0"(=&%9& )/:%)$&#+)9#$*0+&9+M&%$&#$%$+(& )+==+0& $*M+)"=+0+&.)%(.0+6"##+0& H/0& )/:%)+&
/=&0+="/(%)+&6*(M"=O+$+0T&&
/63$-.?0F^._:"-)*'.B+&.#"'9&>(:*+3$(-&)'6'3&'.B&Q*')+&(.6.#"%%$'&JA8+#&9#"%%$'&[.

&
eR+((/6&5(M+0#X:+)#+(&I)+&M+$& /=#8&:%0$)%=$&.8&O9"):+(&68$+&>!_E+(&I)+&I+O%(M)+$& "&
:/665(+4H*):+#:/665(+&/=&I+$*M("(=+(&%9&+9+($5+))+&.0/#+##+0&05(M$&5$0+M("(=+(T&&
G"=50& `TC& 9"#+0& %$& "& M+& H)+#$+& :/665(+(+& I)+& >!_& $%$$& /..& $")& ./)"$"#:& M0XH$"(=& %9& M+&
)/:%)+& #$*0+#6%:$+(+T& 3[& :/665(+0& /..="0& M+$$+T& L+(O/)M#9"#& $0+& /=& H"0+& :/665(+0&
#9%0+0&9"M+0+&%$&>!_E+(&I)+&$%$$&/..&#/6&/0"+($+0"(=##%:&"&:/665(+#$*0+$&/=&%$&M+$&I)+&
I+O%(M)+$& "& M+$& %M6"("#$0%$"9+& /0=%(+$& #/6& 9%0& 0+)+9%($T& '$& :%$+=/0"+(& c$%$$& /..& $")&
./)"$"#:&M0XH$"(=& "&:/665(+#$*0+$c&+0&#$X0#$J&:%(&#"+#&8&9]0+&+(&./#"$"9& "(M":%$/0&.8&%$&
>!_&I)+&9+:$)%=$&/=&.0"/0"$+0$&%9&M+&H)+#$+&:/665(+(+T&&

S+&#+:#&#9%0+(+&H0%&H*):+(+&H/0M+)+0&#+=&R+9($&.8&%))+&#9%0:%$+=/0"+(+T&&

'9& M+& 3[& :/665(+(+& /=& $/& H*):+(+& #/6& #9%0$+& %$& >!_& I)+& $%$$& /..& $")& M0XH$"(=& "&
)/:%)+40+="/(%)+&#$*0+#6%:$+0J&#9%0+0& H+6&:/665(+0&/=&h(& H*):+#:/665(+&%$&M+$&9%0&
+(#$+66"=&+("=O+$&05(M$&O/9+M:/(:)5#R/(+(&"&5$0+M("(=+(J&#+&H"=50&`TD&5(M+0T&&
/63$-. ?0E^. !&-9"%. #"'9&>(:*+39$(-&)'6'3&'. B+&. (*((. ">>. (6+. >"+6(69#. )-CA(6'3. "3. B&9+$('6'3. 6.
-&+&:*'(.>"+6(69#."-3*'M.:*-.A+&-(*++&(.&'63.6.&++&-.6.%"(.$(-&)'6'3&'9.Q":&)#"'#+$9,"'[.

&
,R5&:/665(+0+.0+#+($%($+0&/..="0&%$&M+$&9%0&+(&9"##&5+("=O+$&"&:/665(+#$*0+$J&6+(&%$&
+$& H)+0$%))& 9%0& H/0& 5$0+M("(=+(#& O/9+M:/(:)5#R/(J&6+(#& :5(& h(& :/665(+0+.0+#+($%($&



78&9+"&$")&:9%)"$+$;&<9%)5+0"(=&%9&>,3&"&$0%(#./0$#+:$/0+(&

Vista Analyse AS 79&

#9%0+0&%$&M+$&9%0&+$&H)+0$%))&6/$&O/9+M:/(:)5#R/(+(T&&?&"(=+(&%9&H*):+(+&9%0&H)+0$%))+$&6/$&
5$0+M("(=+(#&O/9+M:/(:)5#R/(T&&
/63$-. ?0;^. /"-Q"+).%&++"%. Q":&)#"'#+$9,"'. "3. >"+6(69#&. :&)(*#M. "3. B&(8)'6'3. *:. =HIK. "3. =21K
>-"9&99&'&.A"-.+C9'6'39:*+3.

&
S+$& HX0#$+& #.X0#68)+$& I+O%(M)+$& "& H"=50& `TB& $%0& H/0& #+=& O9/09"M$& O/9+M:/(:)5#R/(+(+& "&
>!_E+(& 9%0& "& #$0"M& 6+M& %(M0+& /=& $"M)"=+0+& ./)"$"#:+& 9+M$%:& "& :/665(+#$*0+$& +))+0& "&
H*):+#$"(=+$T&>5(&+(&0+#./(M+($&/..="0&%$&O/9+M:/(:)5#R/(+(&"&:/(#+.$9%)=5$0+M("(=+(&
O%0&9]0$&"&#$0"M&6+M&$"M)"=+0+&./)"$"#:+&9+M$%:&"&H*):+#$"(=&/=&:/665(+#$*0+J&6+(#&H+6&
0+#./(M+($+0&/..="0&%$&M+$$+&O%0&9]0$& $")H+))+& "&(/+(&=0%MT& &G/0& H)+0$%))+$&%9& H*):+(+&/=&
:/665(+(+J& 3a& #$*::+0J& 9%0& "::+& O/9+M:/(:)5#R/(+(& "& >!_E+(& "& #$0"M& 6+M& $"M)"=+0+&
./)"$"#:+&9+M$%:T&&&

L9/09"M$& >!_E& .0/#+##+(& O%0& O%$$& I+$*M("(=& H/0& O9/0M%(& M+(& +(M+)"=+& )X#("(=+(& I)+&
#++(M+& 5$J& +0& "::+& +($*M"=T& A"& 0+#./(M+($+0& /..="0& %$& .0/#+##+(& O%0& O%$$& I+$*M("(=J&
6+(#&8$$+&%9&0+.0+#+($%($+(+&H/0&:/665(+J&H*):+&/=&X90"=+&"(#$%(#+0&#9%0+0&%$&M+(&"::+&
O%0& O%$$& M+$T& G)+#$& 0+#./(M+($+0J& $"& #$*::+0J& O%0& #9%0$& %$& M+(& "& (/+(& =0%M& O%0& O%$$&
I+$*M("(=J&6+(#&H"0+&#9%0+0&&c9+$&"::+cT&&

78&#.X0#68)&/6&>,3E.0/#+##+(&O%0&O%$$&I+$*M("(=&H/0&M+$&+(M+)"=+&)X#("(=#9%)=+$J&+0&M+$&
H)+#$&#/6&#9%0+0&(+"J&+))+9+&0+#./(M+($+0T&&G+6&/..="0&%$&.0/#+##+(&"&#$/0&=0%M&O%0&O%$$&
"((H)*$+)#+& .8& )X#("(=#9%)=+$J& 6+(#& 8$$+& /..="0& %$& M+(& "& (/+(& =0%M& O%MM+& +(& #)":&
I+$*M("(=T& 78& M"##+& $/& #"#$+& #.X0#68)+(+& +0& /=#8& #+:#& 0+#./(M+($+0& #/6& "::+&
0+.0+#+($+0+0&H*):+&+))+0&:/665(+&"(:)5M+0$T&&

L/9+M9+:$+(&%9& 0+#./(M+($+0&6+(+0& %)$#8& %$&.0/#+##+(& 05(M$&>,3& "::+&O%0&O%$$&(/+(&
I+$*M("(=&H/0&)X#("(=#H/0#)%=+$J&/=&#R5&%9&1a&0+#./(M+($+0&#9%0+0&M+$&#%66+&%(=8+(M+&
>!_E&.0/#+##+(T&L9/0M%(&0+#./(M+($+(+&6+(+0&%$&.0/#+##+(+&I50M+&9]0$& H/0&8&5$X9+&
"((H)*$+)#+& .8& M+& +(M+)"=+& )X#("(=+(+J& +0& "::+& (X*%:$"=& :%0$)%=$& O+0J& 6+(& 9+M& 8&
:/6I"(+0+& #.X0#68)+$& /6& >!_E& .0/#+##+(#& "((H)*$+)#+& 6+M& O9/0M%(& >!_E+(& I)+&
I+O%(M)+$& "& )/:%)+& /=& 0+="/(%)+& "(#$%(#+0J& #+0& 9"& O9"):+(& I+O%(M)"(=& #/6& ="0& 6+#$&
5$$+))"(=&"&HX)=+&0+#./(M+($+(+T&&&&



78&9+"&$")&:9%)"$+$;&<9%)5+0"(=&%9&>,3&"&$0%(#./0$#+:$/0+(&

Vista Analyse AS 80&

/63$-.?01S^._:"-)*'.#"'9&>(:*+3$(-&)'6'3&'.B+&.B&Q*')+&(.6.#"%%$'&JA8+#&9#"%%$'&.B-$((.'&).
>P.Q:6+#&'.B&(8)'6'3..=HIK>-"99&99&'.Q*-.Q*((.A"-.)&(.&')&+63&.+C9'6'39:*+3&(.

&
_$& "& H0%& H"=50& `T32& :%(& M+$& #+& 5$& #/6& %$& 8& $%& /..& :/(#+.$9%)=5$0+M("(=+(& $")& ./)"$"#:&
M0XH$"(=& /=& I+#)5$("(=& "& :/665(+#$*0+$4H*):+#$"(=+$& ="0& M+(& I+#$+& "((H)*$+)#+(& .8& M+$&
+(M+)"=+&)X#("(=#H/0#)%=+$T&G"0+&0+#./(M+($+0&#9%0+0&./#"$"9$&.8&I+==+&M"6+(#R/(+0&O+0J&
6/$&h(&0+#./(M+($&.8&/0"+($+0"(=##%:&"&:/665(+#$*0+4H*):+#$"(=T& &,%6$"M"=&#9%0+0&$0+&
0+#./(M+($+0& #/6& /..="0& ./)"$"#:& M0XH$"(=& O/#& )/:%)+40+="/(%)+& #$*0+#6%:$+0& #/6&
I+O%(M)"(=+(& %9& >!_J& %$& .0/#+##+(& "::+& O%0& O%$$& (/+(& I+$*M("(=& H/0& M+(& +(M+)"=+&
)X#("(=+(T& ?(=+(& %9& 0+#./(M+($+(+& #/6& O%0& H8$$& +(& >!_& I+O%(M)+$& "& 0+)+9%($&
%M6"("#$0%$"9$& /0=%(& /..="0& %$& .0/#+##+(& "& #9]0$& #$/0& =0%M& O%MM+& "((H)*$+)#+& .8&
)X#("(=+(T&N0+&0+#./(M+($+0&/..="0&%$&M+$&O%MM+&+(&I+$*M("(=&"&(/+(&=0%MT&&

S+$&+0&9+0M$&8&6"((+&/6&%$&0+#./(#0%$+(&9%0&.8&[C&.0/#+($&"&M+((+&5(M+0#X:+)#+(&/=&%$&
%($%))& 0+#./(M+($+0& +0& 0+)%$"9$& )%9$T& S+$& +0& M+0H/0& O+(#":$#6+##"=J& O+))+0& +((& 8& =RX0+&
#$X00+& =+(+0%)"#+0"(=+0& 5$& "H0%& M%$%6%$+0"%)+$J& 8& #+& .8& $+(M+(#+0& /=& +(:+)$H5((& #/6&
"($+0+##%($+T&

78&#.X0#68)&/6&:/665(+(4H*):+$&O%MM+&5$%0I+"M+$&+(&:/(#+:9+(#5$0+M("(=&+$$+0&.)%(&
/=&I*=("(=#)/9+(&H/0&M+$&%:$5+))+&.0/#R+:$+$J&#9%0$+&:5(&H"0+&0+#./(M+($+0&R%T&S"##+&H"0+&
I)+&I+M$&/6&8&#9%0+&.8&/6&:/(#+:9+(#5$0+M("(=+(&"&#8&H%))&I)+&5$%0I+"M+$&HX0J&.%0%))+)$&
6+M& +))+0& +$$+0& >!_+(T& -+#5)$%$+(+& 9"#+0& %$& $/& 0+#./(M+($+0& #9%0+0& +$$+0J& 6+(#& h(&
0+#./(M+($&/..="0&%$&:/(#+:9+(#5$0+M("(=+(&I)+&5$%0I+"M+$&.%0%))+)$&6+M&>!_T&&

E0B0E *+,71#3-%,-$%:)+')-..1'.%-88-#%:)+'%".%GO.'1'.9)"7-'%QF2<R%
-+#./(M+($+(+& I)+& I+M$& /6& #+& :/(#+.$9%)=5$0+M("(=+(& Y>!_Z& "& #%66+(O+(=& 6+M&
%0I+"M+$&6+M&:/(#+:9+(#5$0+M("(=+(&Y>_Z&9+M&8&#"&#+=&+("=&+))+0&5+("=& "&5)":+&#9%0&.8&
#.X0#68)+$^&L9/0M%(&9")&M5&#"&%$&:/(#+.$9%)=5$0+M("(=+(&Y>!_Z&O%0&H5(=+0$&"&H/0O/)M&$")&
%0I+"M+$&6+M& :/(#+:9+(#5$0+M("(=+(& Y>_Z;& ,9%0+(+& ="0& #/6&M+$& H0%6=80& %9& HX)=+(M+&
H"=50&"(=+(&:)%0+&$+(M+(#+0T&&



78&9+"&$")&:9%)"$+$;&<9%)5+0"(=&%9&>,3&"&$0%(#./0$#+:$/0+(&

Vista Analyse AS 81&

/63$-.?011^._:"-)*'.:6+.)$. 96. *(.#"'9&>(:*+3$(-&)'6'3&'. U=HIV.Q*-. A$'3&-(. 6. A"-Q"+). (6+. *-B&6)&(.
%&).#"'9&#:&'9$(-&)'6'3&'.U=IV[..

&
,R5&0+#./(M+($+0&#"+0&#+=&O+)$&+))+0&M+)9"#&+("=&"&%$&M+$&"::+&O%0&9]0$&(/+(&#%66+(O+(=&
%9& I+$*M("(=& 6+))/6& >!_& /=& >_J& 6+(#& H"0+& 0+#./(M+($+0& +0& O+)$& +))+0& M+)9"#& 5+("=& "&
M+((+&.8#$%(M+(T&&

S+$&+0& "(=+(&#/6&O%0&#%=$& #+=&O+)$&+("=& "& %$&>_E.0/#+##+(&O%0&I"M0%$$&./#"$"9$& $")&>!_E&
%0I+"M+$T&L+0&+0&M+$&/9+09+:$&.8&M+(&(+=%$"9+&+(M+(&%9&#:%)%+(T&G+6&/..="0&8&9]0+&O+)$&
5+("=J&6+(#&$0+&#"+0&#+=&M+)9"#&+("=+T&L+0&9")&9"&$")HX*+&%$&>_E.0/#+##+(&H/06+)$&#+$$&#:%)&
=R+((/6HX0+#& +$$+0& >!_E.0/#+##+(T& ,.X0#68)+$& I)+& $%$$& 6+M& H/0& 8& H%(=+& /..& M+&
.0/#R+:$+(+&M+0&>_E.0/#+##+(&9%0&:/66+$&)%(=$J&H/0&8&H8&+(&950M+0"(=&%9&>_E%0I+"M+$#&
0+)+9%(#&#/6&=05(()%=&H/0&+(&>!_T&&

L+))+0& "::+& .8& M+$& #"#$+& %)$+0(%$"9+$J& /6& >!_E.0/#+##+(& O%0& I"M0%$$& ./#"$"9$& $")&
.)%(%0I+"M+$& "(:)5M+0$& %0I+"M+$& 6+M& :/(#+:9+(#5$0+M("(=+(J& O%0& (/+(& #%=$& #+=& O+)$&
+("=T&,+:#&0+#./(M+($+0&+0&M+)9"#&+("=+&"&M+$$+J&/=&#+:#&0+#./(M+($+0&+0&M+)9"#&+))+0&O+)$&
5+("=+&"&.8#$%(M+(T&78&%))+&#9%0%)$+0(%$"9+(+&+0&M+$&6%(=+&0+#./(M+($+0&#/6&#9%0+0&c9+$&
"::+cT&&
/63$-.?017^._:"-)*'.:6+.)$.96.*(.*-B&6)&(.%&).#"'9&>(:*+3$(-&)'6'3&'.Q*-.>P:6-#&(.A-*%)-6A(&'.6.
>+*'>-"9&99&'."3.>-"9,&#(&-6'3&'[.

&



78&9+"&$")&:9%)"$+$;&<9%)5+0"(=&%9&>,3&"&$0%(#./0$#+:$/0+(&

Vista Analyse AS 82&

'0I+"M+$& 6+M& :/(#+.$9%)=5$0+M("(=+(& :%(& O%& 5)":+& :/(#+:9+(#+0& H/0& H0%6M0"H$+(& "&
.)%(.0/#+##+(&/=&.0/#R+:$+0"(=+(T&G"=50&`T3[&9"#+0&%$&M+(&#$X0#$+&=05..+(&0+#./(M+($+0J&
$"& #$*::+0J& /..="0& %$& :/(#+.$9%)=5$0+M("(=+(& H%:$"#:& O%0& H/0#"(:+$& H0+6M0"H$+(T&&
L%)9.%0$+(& #8& 6%(=+& #9%0+0& %$& M+(& $9+0$& "& 6/$& O%0& #$*0:+$& H0%6M0"H$+(& /=&
=R+((/6HX0"(=#.)%(+(+J&6+(#&$0+&%9&M+&#.50$+&6+(+0&:/(#+.$9%)=5$0+M("(=+(&"::+&O%0&
O%$$& (/+(& I+$*M("(=& H/0& H0%6M0"H$+(& %9& .)%(.0/#+##+(& /=& .0/#R+:$+0"(=+(T& & ,+$$& H0%&
H*):+#E& /=& :/665(+("98& #+0& M+$& %)$& "& %)$& 5$& $")& %$& :/(#+.$9%)=5$0+M("(=+(& /=&
:9%)"$+$##":0"(=+(&O%0&="$$&)"$+&(*$$+&H/0&M+(&0+="/(%)+&/=&)/:%)+&.)%()+=="(=+(T&&&

S+$$+&#$X$$+#&M+)9"#J&M/=&(/+&#9%:$J&%9&0+#5)$%$+(+&.0+#+($+0$&H"=50&`T3[T&&

E0B0H *+,)-8%74#$-#1'.%
-+#./(M+($+(+& I)+& I+M$& /6& 8& ="& +(& #%6)+$& 950M+0"(=& %9& >!_4>,3E.0/#+##+(T& G/0& 8&
5$M*.+& 950M+0"(=+(+& I)+& M+$& ="$$& 0/6& H/0& :/66+($%0+0T& @)%($& M+& #/6& 9"#+0& $")& %$&
/0M("(=+(&%)$&"&%)$&O%0&H5(=+0$&M80)"=&.+:+#&M+$&.8&#$/0&0+##50#I05:&H/0&8&:/66+&H0%6&$")&
#+)9HX)=+)"=O+$+0J&/=&%$&.0/#+##+(+&:5(&+0&=R+((/6HX0$&H/0M"&M+&9%0&.8)%=$T&S+$&#"+#&/=#8&
%$& *$$+0.5(:$+(+& "& M+$& #/6& I)+& 950M+0$& 9%0& #8& #$/0+& %$& #9%0+$& 9%0& ="$$T& '(M0+& +0& 6+0&
:/(:0+$+&"&/6$%)+(&%9&#+)9+&=R+((/6HX0"(=+(&%9&.0/#+##+(&/=&9"#+0&$")&%$&M+$&9%0&5(XM"=&
6*+& 6"#H/0#$8+)#+0& /=& +:#$0%%0I+"M& .=%& 5H5))#$+(M"=& 0+$("(=#)"(R+0T& S+$& 9"#+#& /=#8& $")&
>,3E:/(#5)+($+0&#/6&"::+&O%MM+&#%6H5((#.)%(:/6.+$%(#+J&/=&#/6&9%0&)"$+&)*MOX0+&/=&
9"))"=& $")& 8& I05:+& )/:%)& :/6.+$%(#+T& ?& M+(& =0%M& %(I+H%)"(=+0& H0%& >,& =80& .8& $9+0#& %9&
:/(:)5#R/(&"&>!_J&#"+#&M+$&%$&M+$$+&IX0&I*==+&.8&.8.+:("(=+0&%9&H+")&"&>!_+(T&S+$&.+:+#&
9"M+0+& .8& %$& 5$0+M("(=+(+& +0& :/#$I%0+& /=& H/0#"(:+0& %(M0+& .0/#+##+0T& G0%& M+& $"M)"=+&
.0/#R+:$+(+&9"#+#&M+$&$")&%$&M+$&/..)+9M+#&#/6&"(:/(#+:9+($&%$&:/(#+.$9%)=5$0+M("(=&I)+&
I+#)5$$+$&+$$+0&%$&%0I+"M+$&6+M&:/(#+:9+(#5$0+M("(=&9%0&HX0$&#9]0$&)%(=$T&S+$&I)+&.8&#+$$&
8&9"#&8&p0*::+&$")I%:+&$")&#$%0$Tp&

@)%($& M+& ./#"$"9+& 9"#+#& M+$& $")& %$& 5$0+M("(=+(& I+)*#$+& 5)":+& $+6%& #%$$& "& #*#$+6& .8& +(&
/9+0/0M(+$&=/M&/=&(XM9+(M"=&68$+T&@)%($&M+&6+0&6+))/6H/0(X*M+&#"+#&M+$&%$&>!_&(/:&
:%(& O%& +(& I+0+$$"=+)#+& "& H/0O/)M& $")& O+)$& (*+& .0/#R+:$+04$")$%:T& & >,3J& /=& 0+=R+0"(=+(#&
9+M$%:J&IX0&M%&"&#$X00+&=0%M&H/:5#+0+&.8&:/(#+.$+0&/=&#$0%$+="+0&/=&6"(M0+&.8&M+$%)R+0&/=&
9%)=&%9&%)$+0(%$"9T&
/63$-.?01<^.`+(.9&((.$')&-.&((M.Q:"-)*'.:6+.)$.96."-)'6'3&'.%&).#"'9&>(:*+3$(-&)'6'3.Q*-.A$'3&-([.

&



78&9+"&$")&:9%)"$+$;&<9%)5+0"(=&%9&>,3&"&$0%(#./0$#+:$/0+(&

Vista Analyse AS 83&

?& H"=50+(& 9"#+#& M+$& O9/0M%(& 0+#./(M+($+(+& O%0& 950M+0$& O9/0M%(& /0M("(=+(& 6+M&
:/(#+.$9%)=5$0+M("(=& O%0& H5(=+0$T& & ,R5& %9& :/665(+(+& I+H"((+0& #+=& .8& M+(& (+=%$"9+&
#"M+(& %9& #:%)%+(J& 6+(#& H+6& %9& :/665(+(+& 6+(+0& /0M("(=+(& O%0& H5(=+0$& I0%T&
Q"M$:%$+=/0"+(&+0& #$X0#$J&6+M& #+:#& 0+#./(M+($+0T&S+$& +0& "(=+(&%9& 0+.0+#+($%($+(+& H0%&
H*):+#:/665(+(+&#/6&O%0&#9%0$&./#"$"9$&.8&M+$$+&#.X0#68)+$T& &N/&0+#./(M+($+0&6+(+0&
/0M("(=+(&O%0&H5(=+0$&M80)"=&+))+0&#9]0$&M80)"=J&6+(#&$0+&0+#./(M+($+0&O%0&.)%##+0$&#+=&"&
6"M$:%$+=/0"+(T&'9&M+&#+:#&0+#./(M+($+(+&H0%&%(M0+&"(#$%(#+0&O%0&h(&#9%0$&%$&/0M("(=+(&
O%0&H5(=+0$&#9]0$&I0%J&6+(#&$0+&O%0&#9%0$&%$&M+$&O%0&H5(=+0$&M80)"=&+))+0&#9]0$&M80)"=T&N/&
%9&0+#./(M+($+(+&H0%&M+((+&=05..+(&I+H"((+0&#+=&"&6"M$:%$+=/0"+(T&&

E0E N::94,,-#1'.%".%$#KC81'.%+7%#-94)8+8-'-%%
S+&$0+&M%$%#+$$+(+&#/6&+0&.0+#+($+0$&"&M+$$+&:%."$)+$&="0&.8&H/0#:R+))"=+&68$+0&5$$0*::&H/0&
+0H%0"(=+0& /=& #*(#.5(:$+0& H0%& +$& I0+M$& #.+:$+0& %:$X0+0& #/6& .8& 5)":+& 68$+0& O%0& 9]0$&
"(9/)9+0$&"J&+))+0&I+0X0$&%9&:9%)"$+$##":0"(=##*#$+6+$T&-+#5)$%$+(+&#5..)+0+0&H5((+(+&H0%&
M+#:#$5M"+(&/=&="0&#%6)+$&+$&0":O/)M"=&"(($0*::&%9&/=&#9%0&.8&M+&#.X0#68)+(+&#/6&0+"#+#&
"&M+((+&M+)+(&%9&+9%)5+0"(=+(T&&_(M+0&="0&9"&+(&:/0$&$+6%9"#&/..#566+0"(=&/=&M0XH$"(=&
%9&0+#5)$%$+(+&H0%&5(M+0#X:+)#+(+&.0+#+($+0$&"&M+$$+&:%."$)+$T&&

_&'96#(9%&9963Q&(.6.A"-Q"+).(6+.A"-%P+&(.
S+$& HX0#$+& $+6%+$& H/0& M+((+& M+)+(& %9& +9%)5+0"(=+(& M0+"+0& #+=& /6& >,3E0+="6+$#&
O+(#":$#6+##"=O+$& "& H/0O/)M& $")& H/068)T& ,*(#.5(:$+(+& 9%0"+0+0& (/+J& /=& M+$& +0& #]0)"=&
%:$X0+0&.8&)/:%)$&/=&0+="/(%)$&("98&#/6&="0&+(&:0"$"#:&950M+0"(=&%9&M+$$+T&>0"$"::+(&+0&"&%))&
O/9+M#%:& 0+$$+$& 6/$& %$& /0M("(=+(& $")& +(& 9"##& =0%M& c/9+0:RX0+0c& 0+="/(%)+& /=& )/:%)+&
I+#)5$("(=#6*(M"=O+$+0& /=& %$& I+#)5$("(=#.0/#+##+(& "::+& O%0& #%66+& M+6/:0%$"#:+&
H/0%(:0"(=& #/6& .0/#+##+0& +$$+0& 7@bT& S+$& #.X00+#& /6& M+$& +0& 0":$"=& %$& #$%$+(& .8& M+((+&
68$+(& #:%)& )+==+& .0+6"##+0& H/0& )/:%)& /=& 0+="/(%)& .)%()+=="(=T& !50M+0$& "& H/0O/)M& $")&
H/068)+$&6+M&>,3&I+:0+H$+0&"6"M)+0$"M&M+((+&:0"$"::+(&%$&/0M("(=+(&H5(=+0+0&"&$08M&6+M&
H/068)+$& "& /=& 6+M& %$& +(& #+($0%)& M+)& %9& H/068)+$& (+$$/..& +0& 8& )+==+& I+#)5$("(=+(+& /=&
.0"/0"$+0"(=+(+&I%:&#$%$)"=&I+9")=("(=+0&.8&#$%$)"=&("98T&L+(#":$+(&O%0&6T%T/&9]0$&8&H)*$$+&
"((H)*$+)#+& /9+0& I+#)5$("(=+0& /=& .0"/0"$+0"(=+0& "& H/0I"(M+)#+& 6+M& #$/0+& #$%$)"=+&
$0%(#./0$"(H0%#$05:$50"(9+#$+0"(=+0& H0%&M+$& )/:%)+E&/=&0+="/(%)+&("98J& $")&(%#R/(%)$&("98T&
b/:%)M+6/:0%$"+(+& H80&M+06+M&6"(M0+& "((H)*$+)#+&/9+0& #$%$)"=+& "(9+#$+0"(=+0T&S+0"6/$&
="#& M+$& ./)"$"#:+& #+($0%)+& ("98& #$X00+& "((H)*$+)#+& /9+0& .0+6"##+(+& H/0& 5$9":)"(=+(& %9&
)%(M+$#& #%6)+M+& $0%(#./0$#*#$+6T& S+$& :%(& M"#:5$+0+#& /6& M+$$+& +0& 6+0& +))+0& 6"(M0+&
M+6/:0%$"#:&+((&+$&#*#$+6&M+0&#$%$)"=+&"(9+#$+0"(=+0&:/66+0&#/6&HX)=+&%9&cI/$$/6E5.c&
.0/#+##+0& #)":& #/6& /H$+& O%0& 9]0$& $")H+))+& "& $0%(#./0$#+:$/0+(& "& A/0=+T&
,.X00+5(M+0#X:+)#+(& $0+::+0& "& 0+$("(=&%9&+$&/0M("(=+(&#8& )%(=$& "& )"$+(&=0%M&O%0& HX0$& $")&
)X#("(=+0&#/6&#$0"M+0&6/$&)/:%)+&/=&0+="/(%)+&9+M$%:J&#+)9&/6&M+$&+0&+:#+6.)+0&M+0&M+$$+&
O%0&9]0$&$")H+))+$T&S+$$+&:%(&="#&$/&$/):("(=+0&W&+($+(&%$&M+$&+0&#%6#9%0&6+))/6&)/:%)+&/=&
#+($0%)+& ./)"$"#:+& .0"/0"$+0"(=+0J& +))+0& %$& /0M("(=+(& #8& )%(=$& "& )"$+(& =0%M& O%0& H)*$$+$& M+&
0++))+&I+#)5$("(=+(+&$")&#+($0%)$&./)"$"#:&("98T&G)+0+&.+:+0&.8&%$&>,3E/0M("(=+(&O%0&HX0$&$")&
%$& -":#./)"$"#:+& 0+$("(=#)"(R+0& H/0& %0+%)E& /=& $0%(#./0$.)%()+=="(=& O%0& H8$$& #$X00+&
I+$*M("(=& H/0& )X#("(=#9%)=+(+T& S+$$+& I+:0+H$+0& +$& "(($0*::& "& 0+$("(=& %9& M+$& #+($0%)+&
("98+$&O%0& H8$$&X:$& "((H)*$+)#+&/9+0&I+#)5$("(=+(+&/=&M+06+M&/=#8& )+==+0&.0+6"##+0& H/0&
)/:%)&/=&0+="/(%)&.)%()+=="(=T&&

_(M+0#X:+)#+(+& $0+::+0& +($*M"=& "& 0+$("(=& %9& +$& I+O/9& H/0& %9:)%0"(=+0& /=& (]06+0+&
0+$("(=#)"(R+0&H/0&O9/0M%(&+$&.0/#R+:$&#:%)&%9=0+(#+#J&/=&O9/0M%(&I+=0+.+(+&:/(#+.$&/=&
:/(#+.$5+)& )X#("(=& #:%)& H/0#$8#& /=& /.+0%#R/(%)"#+0+#& "& .0%:#"#T& L+05(M+0& OX0+0& +(&
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Vista Analyse AS 84&

M"#:5#R/(& %9& %9=0+(#("(=& %9& (5))%)$+0(%$"9J& 5$I+M0"(=#%)$+0(%$"9+0J& %6I"#R/(#("98& /=&
O9/0M%(& M+$& #:%)& 9+0"H"#+0+#& %$& +$& .0/#R+:$& "& +$$+0$"M& M+::+0& M+& .0/#R+:$5$)X#+(M+&
I+O/9+(+&/=&68)+(+&#/6&9%0&#%$$&H/0&.0/#R+:$+$T&&

L-"9&99&-."3.9*%9>6++.
,.X00+5(M+0#X:+)#+(&$0+::+0&"&0+$("(=&%9&%$&%0I+"M+$&6+M&5$H/06"(=&%9&>!_&I8M+&)/:%)$&
/=& #+($0%)$& "(:)5M+0+0& I+0X0$+& /HH+($)"=+& %:$X0+0J& 6+(& %$& (]0"(=#%:$X0+0& /=& %(M0+&
%:$X0+0&Y+:#+6.+)9"#&6")RX/0=%("#%#R/(+0Z&"&)"$+(&=0%M&+0&"(:)5M+0$&"&.0/#+##+(+T&S+$&+0&
M+)$+&#*(#.5(:$+0&.8&/6&.0/#+##+(+&="0&"((H)*$+)#+&$")&I+0X0$+&%:$X0+0J&6+(&M+$&+0&I0+M&
+("=O+$& /6& %$& .0/#+##+(+& ="0& (*$$"=+& "((#."))& $")& >!_& #/6& +$& H%=M/:56+($T&
_(M+0#X:+)#+(+&$*M+0&.8&%$&M+$&)"==+0&+$&H/0I+M0"(=#./$+(#"%)&6+M&O+(#*(&$")&8&"(9/)9+0+&
)/:%)& /=& 0+="/(%)& :/6.+$%(#+T& S+$$+& =R+)M+0& :%(#:R+& #]0)"=& "& H/0O/)M& $")& 8& :5((+&
"M+($"H"#+0+& H)+0+& 0++))+& :/(#+:9+(#+0& #/6& 6+M& H/0M+)& :%(& I+O%(M)+#& "&
I+#)5$("(=#=05(()%=+$T&S+$&+0&+(&#$+0:&:0"$"::&6/$&>!_+(+&#/6&I+#)5$("(=#=05(()%=&%$&
M+&"&H/0&#$/0&=0%M&%9=0+(#+#&$")&+HH+:$+0&#/6&:%(&9+0M#+$$+#&/=&)+==+#&"((&"&+:#"#$+0+(M+&
6/M+))+0J& 6+M& M+(& HX)=+& %$& H)+0+& 9":$"=+& :/(#+:9+(#+0& "::+& ="#& +(& 0++))& I+O%(M)"(=& "&
I+#)5$("(=#=05(()%=+$T&S+$$+&=R+)M+0&I8M+&+HH+:$+0&#/6&:%(&9+0M#+$$+#J&/=&+HH+:$+0&#/6&
"::+&+0&+=(+$&H/0&9+0M#+$$"(=T&&

S+$& +$$+0)*#+#& #$X00+& $*M+)"=O+$& H0%& M+.%0$+6+($+$& 6O$& 68)5$H/06"(=& /=& ./)"$"#:+&
.0+6"##+0&"&$"M)"=H%#+(T&A80&"(9+#$+0"(=#I+#)5$("(=+(&#:%)&H)*$$+#&$")&#+($0%)$&./)"$"#:&("98J&
+0&M+$&0"6+)"=&8&H/09+($+&%$&M+$&#+($0%)+&./)"$"#:+&("98+$&/=#8&+0&$*M+)"=+0+&"&.0+6"##+(+J&
68)+(+&/=&.0"/0"$+0"(=+(+&.0/#R+:$+(+&#:%)&c68)+#c&6/$T&N*M+)"=+0+&./)"$"#:+&HX0"(=+0&9")&
/=#8& 0+M5#+0+& 65)"=O+$+(+& H/0& .0/#R+:$+"+0& Y+$%$+(+Z& /=4+))+0& 5$0+M+0& 8& )+==+& +=(+&
(/06%$"9+& HX0"(=+0& $")& =05((& H/0& .0"/0"$+0"(=+(+T& Q8)+(+& IX0& "& %))& O/9+M#%:& 9]0+&
M+.%0$+6+($+$#&%(#9%0J&6+(#&%(#9%0+$&H/0&8&#":0+&:/(#+.$5+))+&)X#("(=+0&#/6&="0&#$X0#$&
65)"=& (*$$+& "& H/0O/)M& $")& :/#$(%M+(+& IX0& )"==+& .8& +$%$+(+T& S+$$+& "((+I]0+0& %$& M+$& #:%)&
#X:+#& +$$+0& )X#("(=+0& #/6&6"("6%)"#+0+0& (+=%$"9+& +HH+:$+0& .8& %(M0+&68)/608M+0& #/6&
+:#+6.+)9"#&:)"6%&/=&6")RXJ&/=&6/$#%$$&H/0&./#"$"9+&+HH+:$+0T&&

A80& M+$& =R+)M+0& =R+((/6HX0"(=+(& %9& .0/#+##+(+& +0& M+$& 5)":+& #*(#.5(:$+0& .8& O9/0M%(&
M"##+&IX0&=R+((/6HX0+#T&')$& "&%)$&#*(+#&M+$&#/6&M+&H)+#$+&O+))+0& "&0+$("(=&%9&%$&$/M%=+0#&
9+0:#$+M&+0&0+##50#:0+9+(M+&"&H/0O/)M&$")&(*$$+(J&#+)9&/6&6%(=+&.+:+0&.8&%$&9+0:#$+M+(+&
+0&9":$"=+T&L+0&IX0&M+$&950M+0+#&/6&M+$&IX0&5$9":)+#&%(M0+&H/06+0&H/0&8&#":0+&+$&0%#R/(+)$&
#%6#."))&#)":&%$&.0/#+##+(+&"&#$X00+&=0%M&:%(&$").%##+#&M+$&+(:+)$+&.0/#R+:$T&&

2*%:6-#&.%&).>+*'+&336'3.&((&-.>+*'K."3.B83'6'39+":&'.
_(M+0#X:+)#+(+& 9"#+0& %$& M+$& #]0)"=& 9+M& /..#$%0$& 9%0& :/(H)":$& 6+))/6& >!_4>,3& /=&
.)%()+=="(=& +$$+0& 7@bT& <$$+0& O9+0$& #/6& >!_E.0/#+##+(& #*#$+6%$"#:& :/66+0& HX0&
.)%()+=="(=+(& +$$+0& 7@b& $*M+0& 0+#5)$%$+(+& .8& %$& .0/#+##+(+& "& #$X00+& =0%M& 9")& H5(=+0+& "&
#%66+(O+(=T&S+$& +0& H/0+#)8$$& 8& 950M+0+& +(& )/9H+#$"(=& %9&>!_4>,3J& M+0&M+$& )+==+#& "((&
:0%9&/6&M+6/:0%$"#:+&.0/#+##+0&+$$+0&6X(#$+0&H0%&7@bT&S+$&+0&/=#8&:/66+$&H/0#)%=&/6&
8&950M+0+&+(M0"(=+0&"&7@b&/=&>_EH/0#:0"H$+(&6+M&#$X00+&:0%9&$")&I+O/9#%(%)*#+0&/=&0++))+&
%)$+0(%$"9950M+0"(=+0T&&

S+$&+0&I0+M&+("=O+$&/6&%$&$+(:+#+$$+$&/=&#$05:$50+(&"&>!_4>,3&O%0&="$$&+$&./#"$"9$&I"M0%=&
$")& .)%(H%=+$& /=& $0%M"#R/(+))& .)%()+=="(=T& 70/#+##+(& O%0& I0%:$& "((& +(& (*& M"6+(#R/(& "&
.)%(%0I+"M+$& 9+M& %$&6%(& I)"0& $95(=+$& $")& 8& $+(:+& =R+((/6& %)$+0(%$"9+&68$+0& 8& )X#+& M+&
%9M+::+M+&I+O/9+(+&.8T&L9/09"M$&M+$&:0+9+#& )/9+(M0"(=+0&H/0&8& H8&M+((+&M"6+(#R/(+(&
6+M&"&$0%M"#R/(+)$&.)%(%0I+"M&+0&5#"::+0$T&<0H%0"(=+(+&#8&)%(=$&$*M+0&.8&%$&+)+6+($+0&H0%&



78&9+"&$")&:9%)"$+$;&<9%)5+0"(=&%9&>,3&"&$0%(#./0$#+:$/0+(&

Vista Analyse AS 85&

>!_4>,3&#.0+#&"&%((+(&)/:%)E&/=&0+="/(%)&.)%()+=="(=&/=#8&.8&/608M+0&M+0&M+$&"::+&+0&
:0%9&/6&M+((+&$*.+&.0/#+##+0T&&

>/(H)":$+(+& #/6& O%0& 9]0$& 6+))/6& >!_4>,3& /=& .)%()+=="(=& +$$+0& 7@b& :%(& +$$+0& 980&
950M+0"(=&"&#$/0&=0%M&$")#:0"9+#&"((H%#"(=#E&/=&0+::+HX)=+.0/I)+6+0&9+M&/..#$%0$&%9&>,3E
/0M("(=+(J&/=&+(&0++))&5+("=O+$&/6&I+#)5$("(=#6%:$&6+))/6&#+($0%)$&/=&0+="/(%)$4)/:%)$&
("98T& 70/I)+6#$"))"(=+(& O%(M)+0& M+06+M& 9+)& #8& 6*+& /6& +(& ./)"$"#:& 0/))+E& /=&
%(#9%0#%9:)%0"(=& #/6& +(M0"(=+0& "& .)%(%0I+"M+$& 5(M+0& M+& $/& /0M("(=+(+T&
_$0+M("(=#%0I+"M+$&/=&.0/#+##+(+&"&H/0I"(M+)#+&6+M&>!_4>,3&O%(M)+0&"&%))&O/9+M#%:&/6&
8&5$%0I+"M+&=/M+&I+#)5$("(=#=05(()%=T&S+$$+&:%(&$0/)"=&=RX0+#&6+0&+HH+:$"9$&+((&"&M%=&9+M&
8& #+& 5$0+M("(=#%0I+"M+$& "& H/0I"(M+)#+& 6+M& >!_& /=& 7@b& "& #%66+(O+(=J& 6+(& M+$& +0&
.0"(#"."+)$&#+$$&"::+&(/+(&6/$#+$("(=+0&6+))/6&H/068)+(+T&&

=HI.9"%.B&9+$('6'393-$''+*3.
S+$&#*(+#&8&9]0+&+(&I0+M&+("=O+$&/6&%$&M+$&O%0&9]0$&+(&./#"$"9&5$9":)"(=&"&:9%)"$+$+(&.8&
>!_E+(+J&/=&%$&I+#)5$("(=#=05(()%=+$&#8)+M+#&+0&I)"$$&I+M0+T&S+$&+0&/=#8&#$/0&#$X$$+&H/0&%$&
M+$&+0&I+O/9&H/0&+$&:9%)"$+$##":0"(=##*#$+6&H/0&8&#":0+&%$&M+$&$%#&I+#$&65)"=&I+#)5$("(=+0&
/=&%$&#$/0+&"(9+#$+0"(=#I+#)5$("(=+0&=RX0+#&$")&=R+(#$%(M&H/0&0++))+&./)"$"#:+&I+#)5$("(=+0T&&

,%6$"M"=&+0&M+$&.+:$&.8&+(&0+::+&#9%:O+$+0&9+M&M%=+(#&>!_E+0&/=&:9%)"$+$##":0"(=+(&#/6&
68&5$I+M0+#&9"M+0+&M+0#/6&/0M("(=+(&H/0$#%$$&#:%)&O%&)+="$"6"$+$&/=&H5(=+0+&"&$08M&6+M&
"($+(#R/(+(+T& S+$& +0& I0+M& +("=O+$& /6& M+& 9+#+($)"=#$+& #9%:O+$+(+& #/6& +0& "M+($"H"#+0$J&
6+(#& M+$& #*(+#& 8& 9]0+& #$X00+& #.0":& 6O$& O9/0M%(& #9%:O+$+(+& IX0& 5$I+M0+#T& S+$$+&
:/66+0&9"&(]06+0+&"((&.8&5(M+0&M+(&#%6)+M+&+9%)5+0"(=+(&"&:%."$$+)&aT&&

="'9$+&'(%6+,C&'&9.3,&''"%AC-6'3.*:.#:*+6(&(996#-6'3&'.
_(M+0#X:+)#+(+& I+:0+H$+0& H5((+(+& H0%& M+#:#$5M"+(& /6& %$& M+$& O%0& 9]0$& $")& M+)#& #$/0+&
H/0#:R+))+0& 6O$& :/(#5)+($6")RX+(+#& =R+((/6HX0"(=& %9& :9%)"$+$##":0"(=#%0I+"M+$T& S+$$+&
=R+)M+0&%)$&H0%&6+$/M+I05:J&$")&(/06%$"9+&HX0"(=+0J&H/05$#+$("(=+0J&I05:&%9&"((=%(=#M%$%J&
/=&:%(#:R+& "& #]0M+)+#O+$&I+O%(M)"(=&%9&+HH+:$+0& #/6& H%))+0&5$+(H/0&+$%I)+0$+&6/M+))+0T&
S+$$+& #9+::+0& /0M("(=+(#& )+="$"6"$+$T& <(& 9+)H5(=+0+(M+& /0M("(=& :0+9+0& #$X00+&
:/(#"#$+(#& .8& $9+0#& %9& :9%)"$+$##":0"(=#6")RX+(+J& #$X00+& =0%M& %9& $0%(#.%0+(#& /=&
+$$+0.0X9I%0O+$J& /=& +(& =+(+0+)$& #$X00+& 8.+(O+$T& L+0& 0+="#$0+0+0& 9"& %$& M+$& +0&
5$9":)"(=#%0I+"M& .8& =%(=T& ?($+09R5+(+& I+:0+H$+0& /=#8& %$& M+$& O%0& 9]0$& +(& 9"##&
)]0"(=#.0/#+##&5(M+09+"#J&6+(&M+$&+$$+0)*#+#&:)%0+0+&HX0"(=+0&H0%&G"(%(#M+.%0$+6+($+$T&
!"M+0+&+0&H0%9]0+$&%9&X:/(/6"#:&H/0#:("(=&5(M+0&\/(#+.$E.0/=0%66+$&.+:$&.8&#/6&+(&
#9%:O+$&9+M&)]0"(=#.0/#+##+(&M+$&+0&)%=$&/..&5(M+0&>,3E/0M("(=+(T&e+(+0+)$&+0&M+$&.+:$&
.8& +$& I+O/9& H/0& I+M0+& #*#$+6+0& H/0& :5((#:%.#/9+0HX0"(=J& :5((#:%.#E& /=&
:/6.+$%(#+5$9":)"(=&"&H/0I"(M+)#+&6+M&/0M("(=+(T&&

<(&/I#+09%#R/(&H0%&"($+09R5+(+&#/6&+0&=R+((/6HX0$&+0&H/0I%5#+(M+&6%(=+&H/0+#$"))"(=+0&
/6&O9%&+(& #%6H5((#X:/(/6"#:&%(%)*#+&+=+($)"=& +0J& /=& +(&6%(=)+(M+& H/0#$8+)#+& H/0& %$&
G"(%(#M+.%0$+6+($+$#& 9+")+M+0& +0& $*M+)"=& .8& %$& 9+0M#%$$+& #8& 9+)& #/6& "::+E9+0M#%$$+&
:/(#+:9+(#+0& #:%)& "(:)5M+0+#& "& +(& #%6H5((#X:/(/6"#:&%(%)*#+T&!"& 0+="#$0+0+0&/=#8&+(&
6%(=)+(M+&H/0#$8+)#+&H/0&O9/0M%(&#*#$+6%$"#:&0"#":/&M+H"(+0+#&%9&G"(%(#M+.%0$+6+($+$J&
/=&+(M0%&6"(M0+&H/0#$8+)#+&H/0&I+=0+.+0&#/6&#"::+0O+$#+:9"9%)+($+0J&0"#":/R5#$+0"(=&%9&
:%):5)%#R/(#0+($+& 69T& G)+0+& ="0& /=#8& 5$$0*::& H/0& 6%(=)+(M+& :5((#:%.& /6& O9/0M%(&
$0%(#./0$6/M+))+(+& #/6& I+(*$$+#& "& >!_E+(& +0& I*=M& /..J& O9"):+& H/05$#+$("(=+0& /=&
"((=%(=#M%$%& 6/M+))+(+& I*==+0& .8J& /=& O9/0& HX)#/66+& :/(:)5#R/(+(+& H0%& M+(&
#%6H5((#X:/(/6"#:+& %(%)*#+(& +0& H/0& +(M0"(=+0& "& H/05$#+$("(=+0& /=& "((=%(=#M%$%& "&
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Vista Analyse AS 86&

6/M+))+(T&S+$$+&#*(+#&"&+(:+)$+&:9%)"$+$##":0"(=#6")RX+0&8&9]0+&%9=0+(#+$&:/6.+$%(#+&$")&
+(:+)$.+0#/(+046")RX+0&M+0&M+$&="#&+$&"(($0*::&%9&%$&M+((+&:/6.+$%(#+&#$80&)"$$&.8&#"M+(&
%9&O/9+MH/:5#+$& H/0& :9%)"$+$##":0"(=+(+T& & !"&6+(+0&M+$& +0& 0"6+)"=& 8& H/09+($+& +(& #$X00+&
"((#":$&"&6/M+))+0J&H/05$#+$("(=+0&/=&6+$/M+0J&/=#8&H0%&:/6.+$%(#+.+0#/(+0&6+M&%(M0+&
#."##:/6.+$%(#+/608M+0& +((& #%6H5((#E& /=& $0%(#./0$X:/(/6"T& & UI#+09%#R/(+(+& =R/0$&
=R+((/6&"($+09R5+(+&I+:0+H$+#&M+)9"#&=R+((/6&#.X00+5(M+0#X:+)#+(&M+0&H)+0+&.+:+0&.8&
6%(=+)H5))&:/6.+$%(#+&/=&c/..)]0"(=c&%9&:9%)"$+$##":0"(=#6")RX+(+&#/6&+(&5$H/0M0"(=T&&

`:)&##6'3.*:.%P+#"'A+6#(&-.
_(M+0#X:+)#+(+& $*M+0& .8& %$& 68):/(H)":$+0& O%0& O%$$& )"$+(& /..6+0:#/6O+$T&
U..6+0:#/6O+$+(& O%0& "& O/9+M#%:& 9]0$& 0+$$+$& 6/$& 68)H/065)+0"(=J& %($%))& 68)J&
:9%($"H"#+0"(=&/=&65)"=O+$+0&H/0&9+0"H"#+0"(=&%9&68)T&S+$&+0&+(&=R+((/6=8+(M+&:0"$"::&%$&
:9%($"H"#+0I%0+&68)& /=& +HH+:$+0& +0& $"))%=$& H/0& #$/0& 9+:$& H0%6H/0&6+0& :9%)"$%$"9+&68)& /=&
+HH+:$+0T& S+$& +0& /=#8& 0+="#$0+0$& $/& O/9+M0+$("(=+0& 6O$& O9/0M%(& 68)+(+& Y/=& M+)9"#&
:0%9+(+Z&#:%)&H5(=+0+&"&H/0O/)M&$")&(*$$+E:/#$(%M#%(%)*#+(T&S+(&+(+&0+$("(=+(&950M+0+0&
68)/..(8+)#+&5$+(&8&I05:+&I+=0+.+$& c(*$$+c& H0%&#%6H5((#X:/(/6"+(J&6+(#&M+(&%(M0+&
0+$("(=+(&#+$$+0&:0/(+9+0M"+0&.8&(*$$++HH+:$+0T&&S+$$+&:%(&O%&I+$*M("(=&H/0&:0%9+(+&#/6&
#+$$+#&$")&68)H/065)+0"(=+(+&/=&O9/0&%I#/)5$$+&:0%9&M+$&#$"))+#&$")&+(&68)/..(8+)#+T&&

!*(*#-*:."3.#-6(&-6&-.A"-.=HI.
,%6)+$&#+$$&$0+::+0&+0H%0"(=+(+&"&0+$("(=&%9&%$&M+$&+0&65)"=&8&I05:+&6+0&/9+0/0M(+M+&/=&
c=0/9+c&M%$%&+((&M+$&#/6&$")&(8&O%0&9]0$&I05:$&"&>!_E+(+T&G)+0+&.+:+0&.8&9":$"=O+$+(&%9&
%$&M%$%+(+&#/6&I05:+#&+0&.8&+$&O+(#":$#6+##"=&("98&"&H/0O/)M&$")&I+$*M("(=+(&M+&O%0&H/0&
0+#5)$%$+(+T& <:#"#$+0+(M+& 6/M+))+0& :%(& "& HX)=+& H)+0+& $").%##+#& +$& /9+0/0M(+$& ("98T&
_$H/0M0"(=+(+& +0& "& HX0#$+& 0+::+& :(*$$+$& $")& 8& +$%I)+0+& 0+)+9%($+& M%$%& /=& 6/M+))+0& H/0&
I*/608M+0T&&

@+)X.#=0+(#+(&H/0&:0%9&$")&>,3&950M+0+#&%9&M+&H)+#$+&8&9]0+&.8&+$&0":$"=&("98J&6+(&H)+0+&
+$$+0)*#+0&$"))+==#:0"$+0"+0&#/6&/=#8&="0&65)"=O+$+0&H/0&5(($%&+(:+)$+&.0/#R+:$+0&H0%&>,3T&&

E0E0/ ["7-$1''8#O33%C#+%-#C+#1'.-'-%
,%6)+$& #+$$& ="0& 5(M+0#X:+)#+(+& I)%($& "(9/)9+0$+& /=& I+0X0$+& %:$X0+0& I0+M& #$X$$+& H/0& 8&
:/(:)5M+0+&6+M&%$&/0M("(=+(&O%0& H5(=+0$& "& H/0O/)M&$")& H/068)+$&/=& H/09+($("(=+(+T&S+$&
9%0&"&5$=%(=#.5(:$+$&H/09+($+$&(/+&c.0X9"(=&/=&H+")"(=c&/=&I+O/9&H/0&/..)]0"(=T&78&$0/##&
%9& $")& M+)#& :0"$"#:+& .8.+:("(=+0& %9& #9%:O+$+0& 9+M& /0M("(=+(J& 950M+0+0& 9"& M+0H/0& M+$&
#%6)+M+&I")M+$&#/6&:)%0$&./#"$"9$T&

G/0& %$& /0M("(=+(& H/0$#%$$& #:%)& O%& )+="$"6"$+$& +0& M+$& (XM9+(M"=& %$& .89"#$+& #9%:O+$+0&
H/0I+M0+#T&S+$$+&M0XH$+#&"&(]06+0+&"&(+#$+&:%."$$+)T&&
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Vista Analyse AS 87&

H0 *+,)-8%-7+)4-#1'.%%

?&M+$$+&:%."$)+$&.0+#+($+0+#&980&#%6)+M+&950M+0"(=&%9&>!_4>,3E/0M("(=+(&.8&I%:=05((&
%9& =R+((/6=%(=+(& %9& >!_4>,3EM/:56+($+0J& #.X00+5(M+0#X:+)#+& /=& "($+09R5+0& %9&
%:$X0+0& #/6&O%0& M+)$%$$& "& /0M("(=+(T& & G/0#)%=& $")& H/0I+M0"(=+0& "& /0M("(=+(&.0+#+($+0+#&
/=#8T&&&

H0/ V-.;-#1'.-'%".%*+,C-#$9-)9$-:+#8-,-'8-8%CT#%98K##-%1''C)O8-)9-%:T%
:)+':#"9-99-'%%
G/068)+$&6+M&>!_4>,3& +0& 8& I"M0%& $")& %$& :/(#+.$9%)=& 9+M& #$%$)"=+& "(9+#$+0"(=#.0/#R+:$&
5(M+0="#& 0++))& ./)"$"#:& #$*0"(=T& ,*#$+6+$& #:%)& ="& 0+=R+0"(=+(& +$& :9%)"$+$##":0+$&
I+#)5$("(=#=05(()%=& H/0& 8& :5((+& 9+M$%& O9"):+$& :/(#+.$& #/6& #:%)& .)%()+==+#& 9"M+0+T&
>/(#+.$+$& #/6& 9+)=+#& #:%)& #+(+0+& )+==+#& H0%6& H/0& +(&6+0& M+$%)R+0$& :9%)"$+$##":0"(=& %9&
:/#$(%M+0J& /0=%("#%#R/(& /=& #.+#"H"::+& )X#("(=#9%)=& "((+(H/0& M+$& 9%)=$+& :/(#+.$+$J& +(&
#8:%)$&>,1T&>!_4>,3&#:%)& "&M%=&=R+((/6HX0+#& H/0& #$%$)"=+& "(9+#$+0"(=#.0/#R+:$&.8&/9+0&
a22&6"))"/(+0&:0J&O+05(M+0&I/6.+(=+.0/#R+:$J&/=&.0/#R+:$&M+0&#$%$+(&+0&$")#:5MM#="9+0T&&

>!_4>,3E/0M("(=+(&O%0& H5(=+0$& "& #(%0$& H+6&80T&S+$& O%0& 9]0$& +(&5$9":)"(=& "& .0%:#"#& /=&
=R+((/6HX0"(=&"&)X.+$&%9&.+0"/M+(&/0M("(=+(&O%0&H5(=+0$T&S+$$+&=R+)M+0&#.+#"+)$&"&H/0O/)M&
$")&c0+::+HX)=+cJ&.0/#+##&/=&#%69"0:+&6+M&X90"=+&.)%(#*#$+6+0T&?&M+&$"M)"=+&.0/#R+:$+(+&
0+="#$0+0+0& 9"& %$& >!_& I)+& 5$%0I+"M+$& +$$+0& %$& 6%(& 9%0& :/66+$& )%(=$& 6+M&
:/(#+:9+(#5$0+M("(=+0& /=& .0/#+##+0& +$$+0& .)%(& /=& I*=("(=#)/9+(J& #%6$& I+O%(M)"(=& "&
:/665(%)+& /=& 0+="/(%)+& /0=%(+0T& & <$$+0& O9+0$& O%0& M+$& 9]0$& +(& M0+"("(=& M+0& >!_& /=&
:9%)"$+$##":0"(=& "& #$X00+& =0%M& =R+((/6HX0+#& HX0J& +))+0& M+)9"#& .%0%))+)$& 6+M& .)%()+=="(=&
+$$+0& .)%(E& /=& I*=("(=#)/9+(T& ?& A%#R/(%)& $0%(#./0$.)%(& 1232E123B& +0& M+$& 8.(+$& H/0& %$&
.)%()+=="(=&+$$+0&.)%(E&/=&I*=("(=#)/9+(&:%(&=8&.%0%))+)$&6+M&>,3J&?)"#/+30/?6%#6)()-+$'+
$6+ 40=$4#+ '#"6$=+ (==#+ A4(/+ -.0/6+ 38/+ #66#/+ ,#-.#/()-#)+ <$/+ 6$66+ %6(44()-+ 6(4+ /#%?46$6#6+ 3/$+
='$4(6#6%%(=/()-#):&S+$&+0&9"M+0+&#%$$&+(&O/9+M0+=+)&/6&%$&>,3&68&9]0+&=R+((/6HX0$&HX0&
+$&.0/#R+:$&:%(&.0"/0"$+0+#&"&A%#R/(%)&$0%(#./0$.)%(&YAN7ZT&&&

eR+((/6& >!_4>,3E/0M("(=+(& $0+::+#& ,%6H+0M#+)#M+.%0$+6+($+$& 6+0& %:$"9$& "((& "&
c$"M)"=H%#+(c&+((&M+$&#/6&O%0&9]0$&.0%:#"#&$"M)"=+0+T&S+$$+&="0&M+$&#+($0%)+&./)"$"#:+&("98&
#$X00+& "((H)*$+)#+& /9+0& )X#("(=#9%)=& #/6& :%(& O%& $")& M+)#& #$/0+& 0+="/(%)+& /=& )/:%)+&
"6.)":%#R/(+0T& >!_4>,3& #:%)& M+06+M& 0+M5#+0+& 65)"=O+$+(+& H/0& %$& )/:%)+& 9+M$%:& #:%)&
:5((+&)+==+&HX0"(=+0&H/0J&+))+0&.0+##+&H0+6&9+M$%:&/6&#$%$)"=+&I+9")=("(=+0T&L+(#":$+(&+0&
8&)+==+&.0+6"##+0&H/0&0+="/(%)+&/=&)/:%)+&.)%(+0&#/6&I+0X0+#&%9&$0%(#./0$"(H0%#$05:$50J&
#)":& %$& +(& 0+M5#+0+0& 65)"=O+$+(+& H/0& %$& )/:%)+& .0/#+##+0& #:%)& )+==+& .0+6"##+(+& H/0&
.0"/0"$+0"(=+0&"&M+(&(%#R/(%)+&$0%(#./0$./)"$"::+(T&&

!"&#+0&/=#8&%$&$0%(#./0$+$%$+(+#&"((H)*$+)#+&/9+0&)X#("(=#9%)=&/=&.0/#R+:$.0"/0"$+0"(=&$")&
+(&9"##&=0%M&#9+::+#&9+M&%$&,%6H+0M#+)#M+.%0$+6+($+$&"&#$X00+&=0%M&:%(&)+==+&HX0"(=+0&
H/0&O9%&#/6&#:%)&5$0+M+#&/=&O9"):+&I+O/9&/=&68)&#/6&#:%)&.0"/0"$+0+#T&&

H05 N#$'1'.-'%(+#%(+88%:"91817%-CC-38%:T%:)+')-..1'.9:#"9-99-'%
<0H%0"(=+(+& #/6& +0& H%(=+$& /..& =R+((/6& "($+09R5+0J& #.X00+5(M+0#X:+)#+& /=&
M/:56+($%(%)*#+0&9"#+0&$")&I8M+&./#"$"9+&/=&(+=%$"9+&#"M+0&9+M&>,3E/0M("(=+(T&78&$0/##&
%9& $")& M+)#& :0"$"#:+& .8.+:("(=+0& %9& #9%:O+$+0& 9+M& /0M("(=+(J& 950M+0+0& 9"& M+$& #%6)+M+&
I")M+$&#/6&:)%0$&./#"$"9$T&S+$&+0&+$&#/)"M&=05(()%=&H/0&8&:/(:)5M+0+&6+M&%$&M+$&+0&I+O/9&
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Vista Analyse AS 88&

H/0& +(& :9%)"$+$##":0"(=#/0M("(=& +$$+0& M%=+(#&6X(#$+0T& GX)=+(M+&50%(6('#& +0H%0"(=+0& O%0&
I0+M&#$X$$+&I)%($&"(H/06%($+(+^&&

• >!_4>,3E.0/#+##+(&O%0&9]0$&6+M&.8&8&H8&H0%6&O9%&#/6&+0&M+$&+=+($)"=+&I+O/9+$&
H/0&.0/#R+:$+(+T&&

• 70/#+##+(&O%0&I0%:$&"((&+(&(*&M"6+(#R/(&"&.)%(%0I+"M+$&9+M&%$&6%(&I)"0&$95(=+$&
$")&8&$+(:+&=R+((/6&%)$+0(%$"9+&68$+0&8&)X#+&M+&%9M+::+M+&I+O/9+(+&.8T&

• 70/#+##+(+&I"M0%0&$")&8&#:%.+&#$X00+&I+9"##$O+$&/6&0+%)"#6+(&"&5)":+&%)$+0(%$"9+0&
/=&O9"):+&)/:%)+40+="/(%)+&I+O/9&#/6&:%(&H/09+($+#&)X#$&=R+((/6&#$%$)"=+&
"(9+#$+0"(=+0T&&

• 70/#+##+(+&9")&/9+0&$"M&="&I+M0+&I+#)5$("(=#=05(()%=&/=&M+06+M&)+==+&+$&=05(()%=&
H/0&I+M0+&I+#)5$("(=+0J&:/(#+.$9%)=&/=&.0"/0"$+0"(=+0&%9&#$%$)"=+&
"(9+#$+0"(=#6"M)+0&"&$0%(#./0$#+:$/0+(T&S+$&+0&(/+&#.0":+(M+&#*(&.8&/6&>,3E
/0M("(=+(&O%0&O%$$&I+$*M("(=&H/0&:/(#+.$9%)=&/=&I+#)5$("(=+0&H0%6&$")&"&M%=T&S+$$+&
H/0M"&+(&#$/0&%(M+)&%9&.0/#R+:$+(+&9%0&:/66+$&)%(=$&"&+(&.)%(4I+#)5$("(=#.0/#+##&
HX0&>!_4>,3&I)+&"=%(=#%$$T&&

• S+$&+0&H)+0+&+:#+6.)+0&.8&%$&+)+6+($+0&H0%&>!_4>,3E.0/#+##+(&$%#&"((&"&
I+#)5$("(=#.0/#+##+04=05(()%=&H/0&)/:%)+40+="/(%)+&"(9+#$+0"(=#I+#)5$("(=+0J&H/0&
+:#+6.+)&"&950M+0"(=+(&%9&H*):+#9+".0/#R+:$+0T&&

• G)+0+&.+:+0&.8&%$&M+$&+0&./#"$"9$&%$&.0/#R+:$&68&:9%)"$+$##":0+#&HX0&M+&)+==+#&"((&"&
AN7T&S+$$+&:%(&I"M0%&$")&+(&6+0&O+(#":$#6+##"=&=R+((/6HX0"(=&/=&
0+::+HX)=+I+#$+66+)#+&"&AN7T&&

• >9%)"$+$+(&.8&>!_E+(+&+0&X:$&=R+((/6&.+0"/M+(&/0M("(=+(&O%0&+:#"#$+0$T&&

H0B I-'%$-8%-#%-'%#-33-%48C"#$#1'.-#%1%9+,71#3-%,-$%F)+'%".%GO.'1'.9)"7-'%%
?&H/0O/)M&$")&#%69"0:+&6+M&M+$&X90"=+&.)%(#*#$+6+$J&/=&M%&"&#]0M+)+#O+$&7@b&0+="#$0+0+0&
9"& +(& 5$9":)"(=& =R+((/6& .+0"/M+(& >!_4>,3E/0M("(=+(& O%0& +:#"#$+0$T& G0%& M+& $"M)"=+&
.0/#R+:$+(+&0+="#$0+0+0&9"&%$& )/:%)./)"$":+0+&HX)$+&%$&>!_E%0I+"M+$&/9+0#$*0$+&M+$& )/:%)+&
.)%(%0I+"M+$T& G0%& "(H/06%($+(+& ="#& M+$& +:#+6.)+0& .8& %$& )/:%)./)"$":+0+& O%0& HX)$& #+=&
/9+0:RX0$&/=&6+($&%$&%(I+H%)"(=+(+&6O$&9%)=&%9&:/(#+.$&="::&)+(=+0&+((&O9%&6%(&:5((+&
H/09+($+& %9& +(& >!_T& S+$& +0& +:#+6.)+0& M+0& )/:%)+& :0+H$+0& /=& 80+)%(=+& .0/#+##+0& O%0&
:/66+$& H0%6& $")& +(& .0"/0"$+0$& )X#("(=& /=& 0+=5)+0"(=#9+M$%:& #/6& M+$& #+(+0+& "& >!_E
.0/#+##+(&#$"))+#&#.X0#68)&9+MT&S+$&+(M+)"=+&)X#("(=#9%)=+$&:%(&M+06+M&%99":+&H0%&)/:%)+&
.)%(E& /=& 0+=5)+0"(=#9+M$%:T& S+$& I)"0& 9"M+0+& 0+"#$& #.X0#68)& 9+M& /6& M+& >!_E+(+& #/6&
=R+((/6HX0+#&+$$+0&%$&)/:%)$&.)%(%0I+"M&+0&=R+((/6HX0$&:%(&/9+0#$*0+&/=&)+==+&.0+6"##+0&
H/0& :/665(+(#& )/9I+#$+6$+& %(#9%0& H/0& %0+%).)%()+=="(=& /=& I*5$9":)"(=& +$$+0& 7)%(E& /=&
I*=("(=#)/9+(T& <(& >_E.0/#+##& +$$+0& 7@b& +0& I%#+0$& .8& M+6/:0%$"#:+& .0"(#"..+0J& 6+(#&
>,34>!_&:%0%:$+0"#+0+#&%9&H)+0+&#/6&$+:(/:0%$"#:+&.0/#+##+0&I+=05((+$&"&0+=R+0"(=+(#&
I+O/9&H/0&8&#$*0+&#$%$+(#&"(9+#$+0"(=#6"M)+0T&&70/#+##+(+&/..)+9+#&#/6&0+##50#:0+9+(M+&
6+M& $")& M+)#& )"$+(& (*$$+& H/0& M+$& )/9.8)%=$+& .)%(%0I+"M+$T& 78& M+(& %(M0+& #"M+(& .+:+#& M+$&
/=#8& .8& %$& M+$& :%(& 9]0+& ./#"$"9$& 8& #$"))+& #.X0#68)& 9+M& =%6)+& .)%(9+M$%:& /=& $"M)"=+0+&
9+M$%$$+& #$0%$+="+0T& <(& I+M0+& #$*0"(=&6+M& #$%$)"=+& "(9+#$+0"(=#.0/#R+:$+0& #/6& I+0X0+0&
H)+0+&:/665(+0&/=&0+="/(+0&:%(&I"M0%&$")&I+M0+J&6+0&O+)O+$)"=+&/=&0%#R/(+))+&)X#("(=+0T&&

-+#5)$%$+(+& H0%& #.X00+5(M+0#X:+)#+(& :%(& $*M+& .8& %$& >!_E.0/#+##+(& O%0& ="$$& +$& #$X00+&
I"M0%=& $")&M+$&X90"=+&.)%(%0I+"M+$&5$/9+0& "&.+0"/M+(&/0M("(=+(&O%0& H5(=+0$T&<$$+0&O9+0$&
#/6&>!_4>,3& =R+((/6HX0+#& 38/+M+(& )/:%)+& .)%()+=="(=+(& :/66+0& H/0& )%(=$& /=& )/:%)+&
9+M$%:&H%$$+#J&:%(&>!_E.0/#+##+(&I"M0%&./#"$"9$&"&M+$&)/:%)+&.)%(%0I+"M+$T&S+$$+&9")&$0/)"=&
:0+9+&+(&$*M+)"=+0+&0/))+E&/=&%(#9%0#M+)"(=&6+))/6&H/09%)$("(=#("98+(+T&&
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Vista Analyse AS 89&

<0H%0"(=+(+&$*M+0&%)$& "&%)$&.8&%$&M+$&+0&O+(#":$#6+##"=&8&=R+((/6HX0+&>!_4>,3&HX0&M+(&
)/:%)+&.)%(.0/#+##+(&+0&:/66+$& H/0& )%(=$T&,%6$"M"=&+0&M+$&9":$"=&8&#":0+&%$&>!_E+(&$%0&
O+(#*(&$")&+:#"#$+0+(M+&.)%(9+M$%:&/=&.8=8+(M+&)/:%)+40+="/(%)+&.)%(+0&#/6&9")&:5((+&
I)"&I+0X0$&%9&:/(#+.$9%)=+$& H/0&M+$&#$%$)"=+& "(9+#$+0"(=#.0/#R+:$+$&#/6&#:%)&5$0+M+#T&,8&
9"M$&9"&:%(&0+="#$0+0+J&I+O%(M)+#&)/:%)+&/=&0+="/(%)+&.)%(+0&"&M%=+(#&>!_E+0T&&

_$H/0M0"(=+(& +0& +$$+0& 980& 950M+0"(=& 8& #":0+& +(& $")#$0+::+)"=& /=& 0+)+9%($& )/:%)&
6+M9"0:("(=J&/=&#:%.+&.0/#+##+0&#/6&:%(&="&+$&./#"$"9$&I"M0%=&$")&M+$&9"M+0+&.)%(%0I+"M+$&
+$$+0&7@b&)/:%)$&/=&0+="/(%)$T&&

G/0& 8& I"M0%& $")& +$& 6+0& O+(#":$#6+##"=& #%69"0:+& 6+))/6& >!_4>,3E/0M("(=+(& /=& M+$&
X90"=+&.)%(9+0:+$&%(I+H%)+#&HX)=+(M+^&&

• W)+ 69"#4(-#/#+/044#N+0-+$)%'$/%$'=4$/()-&6+))/6& H/09%)$("(=#("98+(+&9+M&#$%$)"=+&
"(9+#$+0"(=+0&"&$0%(#./0$"(H0%#$05:$50&

• V9"#4(-#/#+ =/$'+ 6(4+ HJKN#)#& /6& 8& I+O%(M)+& $44#+ 0+)+9%($+& +HH+:$+0& "& M+(&
#%6H5((#X:/(/6"#:+& M+)+(& %9& %(%)*#+(T& S+(& #%6H5((#X:/(/6"#:+&
%)$+0(%$"9%(%)*#+(& IX0& "& .0"(#"..+$& "(:)5M+0+& %))+& 5$0+M("(=#.5(:$+(+& #/6& +0&
%:$5+))+&H/0&+(&>_J&6+(&I+O%(M)+&.0/I)+6#$"))"(=+(+&.8&+$&6+0&/9+0/0M(+$&("98T&
<(& =R+((/6=8+(M+& :0"$"::& 6/$& /0M("(=+(& +0& %$& M+(& 5$+)5::+(M+& H/:5#+0+0& .8&
X:/(/6"J& /=& %$& M+$& )+==+#& H/0& )"$+& 9+:$& .8& $)"/#+ #33#=6#/:& S+$& +0& +(& =+(+0+))&
/..H%$("(=& %$& >!_E+(+& :5(& 9+:$)+==+0& :9%($"H"#+0I%0+& #$X00+)#+0J& /=& %$& "::+E
:9%($"H"#+0I%0+& +HH+:$+0& M+06+M& "::+& $%#& O+(#*(& $")& "& M+(& #%6)+M+& 950M+0"(=+(T&
S+$$+&O%(M)+0&+$$+0&980+&950M+0"(=+0&M+)9"#&/6&:/665(":%#R/(&/=&H0+6#$"))"(=&%9&
M+&#%6H5((#X:/(/6"#:+&%)$+0(%$"9%(%)*#+(+J&M+)9"#&/6&O9/0M%(&:/(#+.$+(+&/=&
.0/I)+6#$"))"(=+(+& +0& %9=0+(#+$& /=& M+)9"#& /6& O9"):+& +HH+:$+0& M+&
#%6H5((#X:/(/6"#:+&%(%)*#+(+&I+O%(M)+0&/=&9+:$)+==+0T&&

• !+M&8& #$"))+& 69"#4(-#/#+ =/$'+ 6(4+ "#)+ %$23?))%8=0)02(%=#+$)$49%#)& "&>!_E+(&/6&8&
"(:)5M+0+& /=& I+O%(M)+&$44#& 9+#+($)"=+& +HH+:$+0J& IX0&>!_E+(& :5((+& ="& +$& ./#"$"9$&
I"M0%=& $")& M+$& )/:%)+& /=& 0+="/(%)+& .)%(%0I+"M+$& +$$+0& 7@bT&
>/(#+:9+(#5$0+M("(=+(+& :%(& M+06+M& #5..)+0+#& 6+M& #*#$+6%$"#:+&
%)$+0(%$"9950M+0"(=+0& /=& .8& M+((+& 68$+(& ="& +$& I+M0+& =05(()%=& H/0& )/:%)+& /=&
0+="/(%)+& ./)"$"#:+& I+#)5$("(=+0T& S+0#/6& M+$& /=#8& #$"))+#& :0%9& $")&
#%6H5((#X:/(/6"#:+& %(%)*#+0& "& :/(#+:9+(#5$0+M("(=+(& "& $"):(*$("(=& $")&
"(H0%#$05:$50.0/#R+:$& "& $0%(#./0$#+:$/0+(J& :%(& >!_E%0I+"M+$& H8& +(& I+M0+&
H/0%(:0"(=& "& M+(& )/:%)+& .)%(.0/#+##+(& /=& H5(=+0+& #/6& +(& 0+)+9%($&
$"M)"=H%#+%(%)*#+&H/0&M+$&9"M+0+&.)%(%0I+"M+$T&&

H0E 2-.#-:-'-%_3"'9-:8_%".%_3"'9-:84-))-%7+)._%GK#%:#-919-#-9%%%
S+$&+0&I+O/9& H/0&+(&(]06+0+&.0+#"#+0"(=&/=&%9:)%0"(=&%9&O9%&#/6&#:%)& H/0#$8#&6+M&+$&
=0)%#56& /=& O9%& #/6& +0& +(& O+(#":$#6+##"=& %9=0+(#("(=& %9& +$& $46#/)$6('T& !"& H"((+0&
#.0":+(M+& /..H%$("(=+0& %9& M+$$+& I)%($& "(H/06%($+(+J& /=& /=#8& 6+))/6&
:9%)"$+$##":0"(=#6")RX+(+T&A/+&%9&5:)%0O+$+(&:%(&$")#:0"9+#&+(&/..H%$("(=&%9&%$&M+$&:5(&
%:#+.$+0+#& +$$& 5$)X#+(M+& I+O/9& /=& %$& M+$$+& +(+& 5$)X#+(M+& I+O/9+$& #:%)& :(*$$+#& $")&
.0/#R+:$+$#&#%6H5((#68)T&,.+#"+)$&"&I*/608M+0&9")&M+$&9]0+&H)+0+&I+O/9&#/6&$")&#%66+(&
5$)X#+0& +$& "(9+#$+0"(=#I+O/9J& /=& M+$& 9")& /=#8& 9]0+& H)+0+& $")& M+)#& 6/$#$0"M+(M+& 68)& +(&
$0%(#./0$"(H0%#$05:$50"(9+#$+0"(=&9")&9"0:+&.8T&&

!"& 0+="#$0+0+0& /=#8& %$& M+$& "& :9%)"$+$##":0"(=+(& +0& #$")$& :0%9& /6& %$& :/(#+.$+(+& "&
%)$+0(%$"9%(%)*#+(& #:%)& 9]0+& =R+(#"M"=& 5$+)5::+(M+T& S+$& +0& +:#+6.)+0& M+0&
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Vista Analyse AS 90&

:/))+:$"9$0%(#./0$:/(#+.$& +0& $%$$& 5$& %9& :9%)"$+$##":0+0& 6+M& I+=05((+)#+& /6& %$&
:/))+:$"9:/(#+.$+$& "::+& 5$+)5::+0& (/+(& %9& M+& %(M0+& :/(#+.$+(+T& S+06+M& 6"#$+#&
#%66+(O+(=+(&6+))/6&:/))+:$"9:/(#+.$+$&/=&M+(&+HH+:$+(&9%)=&%9&:/))+:$"9:/(#+.$&9")&
O%&.8&%)$+0(%$"9+(+T&,8&)+(=+&9%)=&%9&:/))+:$"9:/(#+.$&O%0&I+$*M("(=&H/0&(*$$+0+%)"#+0"(=&
%9& +$& .0/#R+:$& W& /=& 9%)=& %9& :/(#+.$5+))+& )X#("(=& 9"0:+0& .8& (*$$+0+%)"#+0"(=& H0%&
:/))+:$"9:/(#+.$+$J& I)"0& M+$& H+")& 8& 5$+)5::+& :/))+:$"9:/(#+.$+$& H0%& %)$+0(%$"9%(%)*#+(T&
>0%9+$&/6&%$&:/(#+.$+(+&"&%)$+0(%$"9%(%)*#+(&#:%)&9]0+&=R+(#"M"=&5$+)5::+(M+&+0&O+))+0&
"::+& H/0%(:0+$& "& G"(%(#M+.%0$+6+($+$#& 9+")+M+0& H/0& #%6H5((#X:/(/6"#:+& %(%)*#+0T& !"&
9"#+0& $")& M0XH$"(=+(& 5(M+0& :%."$$+)& [TaT3& M+0& 9"& %0=56+($+0+0& H/0& %$& :0%9+$& /6&
5$+)5::+(M+&:/(#+.$+0&Y/=&M+):/(#+.$+0Z&:5(&+0&0+)+9%($&9+M&#+)+:$"9+&9"0:+6"M)+0T&S+&
H)+#$+& "(H0%#$05:$50"(9+#$+0"(=+0& "& $0%(#./0$#+:$/0+(& 9")& (+..+& :5((+& :%0%:$+0"#+0+#&
#/6& #+)+:$"9+& 9"0:+6"M)+0& #/6& :5(& 9"0:+0& .8& +$$& 68)& 5$+(& I+$*M("(=& H/0& +HH+:$+(& %9&
%(M0+& 9"0:+6"M)+0& "& #+:$/0+(& 0+$$+$& 6/$& M+$& #%66+& 68)+$T& '9& #%66+& =05((& IX0& M+$&
$"))%$+#&H)+0+&+((&+$$&68)J&#+)9&/6&%($%))&68)&IX0&I+=0+(#+#T&&

S+$&+0&/=#8&+(&0+::+&5:)%0O+$+0&:(*$$+$&$")&%9=0+(#("(=&%9&O9%&#/6&#:%)&6+(+#&6+M&+$&
:/(#+.$& "& $0%(#./0$#+:$/0+(& /=& /6& =0+(#+(& .8& a22&6"))"/(+0& :0/(+0& /=#8& =R+)M+0& H/0&
M+)#$0+:("(=+04M+).0/#R+:$&#/6&O%0&9]0$&M+)&%9&+(&$"M)"=+0+&>!_T&&

S+)+0&%9&H05#$0%#R/(+(+&#/6&0+="#$0+0+#&:%(&:(*$$+#&$")&0+::+HX)=+&/=&+(&$0%M"#R/(&H/0&8&
#$*::+& /..& #%6H+0M#+)#.0/#R+:$+0& "& .%0#+))+0& /=& M+).0/#R+:$+0& $").%##+$& M+(& 80)"=+&
I5M#R+$$I+O%(M)"(=+(T& S+$$+& :%(& ="& :/(#+.$9%)=& #/6& "& .0%:#"#& +0& H/0& %9=0+(#+M+& /=&
#(+90+&$")&%$&M+$&:%(&=RX0+#&0++))+&:/(#+.$5+))+&9%)=T&,%6$"M"=&:%(&9%)=&%9&)X#("(=&.8&+(&
#$0+:("(=&)+==+&HX0"(=+0&H/0&$")#$X$+(M+&$0%(#./0$#*#$+6+0T&&

<(&65)"=&)X#("(=&.8&M+)+0&%9&5:)%0O+$+(&/6&O9%&#/6&+0&+$&:/(#+.$&:%(&9]0+&8&5$%0I+"M+&
+(& $/$0"((#&>!_4>,3& H/0&M+$&/9+0/0M(+M+&:/(#+.$9%)=+$& H/0&OO9& $0%(#./0$:/00"M/0+(+&
/=& I*/608M+0T& S+$$+& :/(#+.$9%)=+$& IX0& "(:)5M+0+& %))+& $0%(#./0$H/06+0J& /=& H)+0+&
%)$+0(%$"9+&)X#("(=+0T&&

A80& M+$& /9+0/0M(+M+& :/(#+.$9%)=+$& +0& H%$$+$J& IX0& M+$& 950M+0+#& /6& #$0+:("(=#9"#+&
)X#("(=#9%)=& +))+0& .%0$"+))+& M+).0/#R+:$+0& :%(& I+#)5$$+#& =R+((/6& 6+0& %9=0+(#+M+&
#%6H5((#X:/(/6"#:+& %)$+0(%$"9%(%)*#+0& %9& 65)"=+& )X#("(=#9%)=T& L+05(M+0& IX0&
%)$+0(%$"9+& H"(%(#"+0"(=#H/06+0& YI/6.+(=+04I+9")=("(=& /9+0& #$%$#I5M#R+$$+$J& U7,ZJ&
9+".0"#"(=J&"((H%#"(=&/=&/0=%("#+0"(=&"(:)5M+0+#T&S+)+0&%9&M+$$+&%0I+"M+$&:%(&=0+(#+&"((&
6/$&>,1&/=&+9+($5+)$&"(:)5M+0+#&#/6&+(&M+)&%9&>,1T&&

H0H L-:+#8-,-'8-8%GK#%C+989-88-%9+,C4''9,T)%
!"& 0+="#$0+0+0& %$& :9%)"$+$##":0+0(+& =R+((/6=8+(M+& +0& :0"$"#:+& $")&68)E& /=&68)#$05:$50& "&
>!_E+(+T& S+$& ="#& $")& M+)#& /6#$+(M+)"=+& M0XH$"(=+0& %9& 68)& /=& 68)#$05:$50T& S+$& +0&
"6"M)+0$"M&+$$+0&980$&#:RX((&5:)%0$&O9%&0+#5)$%$+$&%9&M"##+&M0XH$"(=+(+&+0T&A/+(&+0&/..$%$$&
%9&,Q'-NE:0"$+0"+0& YRHT:%.T&[T1ZJ&:9%($"H"#+0"(=&/=&+$$+0.0X9I%0O+$J&6+(#&%(M0+&+0&6+0&
/..$%$$&%9&%6I"#R/(#("98+$T&S+$&+0&I+O/9& H/0&:)%0+&0+$("(=#)"(R+0&/=&+(&6+0&:/(#"#$+($&
I+O%(M)"(=&%9&68)H/065)+0"(=+0&.8&$9+0#&%9&:9%)"$+$##":0"(=#6")RX+(+T&&

<(& 65)"=& H/0+(:)"(=& /=& :)%0=RX0"(=& :%(& 9]0+& 8& I%#+0+& :0%9+(+& $")& 5$H/06"(=+(& %9&
#%6H5((#68)+$& /=& +HH+:$68)+(+& .8& U<\S#& +9%)5+0"(=#:0"$+0"+0& H/0& .0/#R+:$+0& YRH&
M"#:5#R/(+(&5(M+0&:%."$$+)&[T1T[TZ&S"##+&:0"$+0"+(+&+0^&&

• !"0:("(=T&Q8)+(+&68&9]0+&:(*$$+$&$")&+HH+:$+(&%9&M+$&%:$5+))+&.0/#R+:$+$T& ?::+&$")&
%(M0+&.0/#R+:$+0&+))+0&$")$%:T&&
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Vista Analyse AS 91&

• -+)+9%(#&&
• @]0+:0%H$&&

,%6H5((#68)&IX0&H/0%(:0+#&"&+))+0&H%#$#+$$+#&%9&,%6H+0M#+)#M+.%0$+6+($+$T&S+0#/6&M+$&
H%#$#+$$+#& H)+0+& #%6H5((#68)& /=& M"##+& #:%)& .0"/0"$+0+#J& IX0& .0"/0"$+0"(=+(& H/0$0"((#9"#&
)+==+#& $")& ./)"$"#:& ("98& "& ,%6H+0M#+)#M+.%0$+6+($+$T& ')$+0(%$"9$& :%(& M+& /9+0/0M(+M+&
#%6H5((#68)+(+&I+=05((+#&"&9+M$%$$+&./)"$"#:+&#$*0"(=#M/:56+($+0T&<(&"((#(+90"(=&/=&
#.+#"H"#+0"(=&%9&68)+(+J&6+M&#$/0+&:0%9&$")&68)I%0O+$J&0"#":+0+0&8&)8#+&:/(#+.$9%)=+(+&$")&
+(:+)$+&)X#("(=+0&+))+0&%6I"#R/(#("98T&S+$$+&9")&"&$")H+))+&#(+90+&"((&M+&./)"$"#:+&9%)=+(+J&
9+M&%$&+$%$+(+&+))+0&5$0+M+0+&"&.0%:#"#&H/0+=0".+0&./)"$"#:+&%99+""(=+0&/=&.0"/0"$+0"(=+0T&&

?&M+$&9"M+0+&%0I+"M+$&%(I+H%)+#&M+$&%$&%0I+"M+$&6+M&68)H/065)+0"(=+0& H/0+(:)+#&9+M&%$&
,%6H+0M#+)#M+.%0$+6+($+$& YH/0$0"((#9"#& .8& ./)"$"#:& ("98Z& H%#$#+$$+0& #%6H5((#68)+(+&
9+M& #$/0+& "(9+#$+0"(=#.0/#R+:$& /=& %$& +HH+:$68)+(+& 5$%0I+"M+#& %9& +$%$+(+& 6+M&
5$=%(=#.5(:$&"&I+O/9#%(%)*#+(T&&

@+O/9#%(%)*#+(+& "& >!_E+(+& 6+M& +(& "((M+)"(=& "& (/06%$"9+& I+O/9J&
+$$+0#.X0#+)#/0"+($+0$+&I+O/9J&"($+0+##+0=05..+0#&I+O/9&Y"(:)5M+0$&I+0X0$+&%:$X0+0Z&/=&
)/:%)+40+="/(%)+& I+O/9& 950M+0+#& #/6& O+(#":$#6+##"=T& S+$& IX0& "6"M)+0$"M& :)%0=RX0+#&
O9"):+(&0/))+& "($+0+##+($%(%)*#+(&+0& $")$+(:$& "&I+O/9#%(%)*#+(&/=&M+$%)R+0"(=#("98+$& H/0&
M+((+&%(%)*#+(T&S%=+(#&.0%:#"#&=80&I+$*M+)"=&)+(=0+&+((&M+$&#/6&:%(&/..H%$$+#&#/6&+(&
:%0$)+=="(=&%9&"($+0+##+($+04%:$X0+0T&&

G/068)+$& 6+M& "($+0+##+($:%0$)+=="(=+(& IX0& +$$+0& 980+& 950M+0"(=+0& 9]0+& 8& %9M+::+&
+9+($5+))+&)%$+($+&I+O/9&/=&./$+(#"+))+&./#"$"9+&/=&+:#$+0(+&+HH+:$+0T&&

,%6H5((#I+O/9+(+&IX0&H/0%(:0+#&"&(/06%$"9+&I+O/9#%(%)*#+0&/=&+$$+0#.X0#+)#%(%)*#+0J&
6+(#&"($+0+##+($%(%)*#+(+&:%(&I"M0%&$")&8&#":0+&#$X0#$&65)"=&%9:%#$("(=&H0%&M+(&#$%$)"=+&
"(9+#$+0"(=+(T& b/:%)+& /=& 0+="/(%)+&68)& +0& 0+)+9%($+& #%6H5((#I+O/9& "& M+& $")H+))+(+& M+0&
0+="/(%)+& /=& )/:%)+&68)& /=& 9"0:+6"M)+0& O%0& +(& =R+(#"M"=& .89"0:("(=& .8& +HH+:$+(& %9& +(&
#$%$)"=&"(9+#$+0"(=T&S+$$+&9")&9]0+&$")H+))+&"&I*/608M+0T&&&

H0M 6#+7%",%-88%48)K9-'$-%G-("7%".%,T)%G)1#%C"#%9'-7-#8%%
<(&"((#(+90"(=&6+M&:0%9&/6&:5(&+$$&5$)X#+(M+&I+O/9&/=&+$$&#%6H5((#68)&/=&+HH+:$68)&
H/0&+$&/9+0/0M(+$&:/(#+.$9%)=&I)"0&"&6%(=+&$")H+))+0&6+("(=#)X#$T&S+$&+0&O+(#":$6+##"=&8&
9]0+&+:#.)"#"$$&.8&O9"):+&I+O/9&/=&.0/I)+6+0&#/6&)X#+#J&6+(&M+$&68&9]0+&0/6&H/0&8&)X#+&
6+0& +((& +$$& I+O/9& /=& +$$& #%6H5((#68)& 9+M& #$/0+& "(9+#$+0"(=#.0/#R+:$T& ,.+#"+)$& "&
I*/608M+0& :%(& M+$& 9]0+& 6%(=+& 5$)X#+(M+& I+O/9& #/6& )"==+0& $")& =05((& H/0& +(&
"(9+#$+0"(=#)X#("(=T& !+M& 8& #(+90+& .0/I)+6#$"))"(=+(& "((& $")& +$$& 5$)X#+(M+& I+O/9& /=& +$$&
#%6H5((#68)J& 9")& M+$& 9]0+& +(& 0"#":/& H/0& %$& M+$& 5$%0I+"M+#& #5I/.$"6%)+& )X#("(=#H/0#)%=&
M+0&M+$&"::+&$%#&$")#$0+::+)"=&O+(#*(&$")&9"0:("(=+(+&$")$%:+$&:%(&O%&.8&%(M0+&68)/608M+0T&&

!"&9"#+0&$")&G"(%(#M+.%0$+6+($+$#&9+")+M+0&&"&#%6H5((#X:/(/6"#:+&%(%)*#+0&M+0&HX)=+(M+&
$+:#$& +0& O+($+$^& c@/#%(%#/+ <'(4=#+274+ %02+ 8)%=#%+ 055)7""+ '#"+ 7+ ('#/=%#66#+ 6(46$=+ 57+ "#6+
$=6?#44#+02/7"#6:+>74#6+B#44#/+274#)#E+A8/+ (==#+"#3()#/#%+%7+A/#"6+$6+"#6+A4(/+'$)%=#4(-+7+
?630/2#+$46#/)$6('#+6(46$=+#44#/+7+'?/"#/#+02+274#6+B274#)#E+=$)+)7%:+!+#)=#46#+6(43#44#/+=$)+
"#6+'S/#+$=6?#46+7+=4$%%(3(%#/#+274+#66#/+<0'#"274+0-+"#4274+#44#/+5/(2S/#+0-+%#=?)"S/#+
274:+R?%=+7+%=(44#+2#4402+274+0-+'(/=#2(""#4Tc&&

G/065)+0"(=+(& /9+0& )+==+0& +$$+0& 980+& 950M+0"(=+0& $")#$0+::+)"=& 0+#$0":#R/(+0& .8& %($%))&
68)J&#%6$"M"=&#/6&M+$&="#&0/6&H/0&8&H0+66+&M+&68)+(+&#/6&H%:$"#:&X(#:+#&/..(8MM&9+M&
"(9+#$+0"(=#.0/#R+:$+$&#/6&#:%)&950M+0+#T&&



78&9+"&$")&:9%)"$+$;&<9%)5+0"(=&%9&>,3&"&$0%(#./0$#+:$/0+(&

Vista Analyse AS 92&

H0X IT)%".%+,G19;"'9'17T%GK#%133-%37+'81C19-#-9%%%
?((+(H/0& $0%(#./0$#+:$/0+(& +0& M+$& 9%(#:+)"=& 8& H/0#9%0+& +(& :9%($"H"#+0"(=& %9&
%6I"#R/(#("98+$& H/0& .0/#R+:$+$& #/6& +(& M+)& %9& 68)H/065)+0"(=+(& "& :/(#+.$9%)=H%#+(T&
A*$$+E:/#$(%M#%(%)*#+(& O%0& $")& O+(#":$& 8& (+$$/..& 9"#+& (*$$+& /=& :/#$(%M+0& 9+M& 5)":+&
)X#("(=+0&#/6&/=#8&:%(&#.+")+&H/0#:R+))"=+&%6I"#R/(#("98+0&.8&#+($0%)+&68)9%0"%I)+T&&

G/068)+$& 6+M& >!_4>,3E/0M("(=+(& +0& 8& I"M0%& $")& 0++))+& ./)"$"#:+& I+#)5$("(=+0T& !+M& 8&
:9%($"H"#+0+&+$&%6I"#R/(#("98&I+=0+(#+#&#%6$"M"=&M+$&./)"$"#:+&O%(M)"(=#0/66+$&$")&9%)=&
6+))/6& )X#("(=+0& $")& +$& ="$$& %6I"#R/(#("98T&7/)"$":+0(+& H0%$%#&M+06+M&65)"=O+$+(+& $")& 8&
950M+0+& :/#$(%M#("98& /..& 6/$& %6I"#R/(#4(*$$+("98T& !+M& 8& :9%($"H"#+0$+&
%6I"#R/(#("98+$& W& +:#+6.+)9"#& 3B& 6"(5$$+0& H0%& U#)/& ,& $")& e%0M+06/+(& W& 9")&
%)$+0(%$"9%(%)*#+(&68$$+&I+=0+(#+#&$")&+(&:/#$(%M#E+HH+:$"9"$+$#%(%)*#+&M+0&O+(#":$+(&+0&
8&H"((+&H0%6&$")&M+(&)X#("(=+(&#/6&0+%)"#+0+0&68)+$&$")&)%9+#$&65)"=&:/#$(%MT&')$+0(%$"9+0&
6+M&(/+&)%9+0+&68)/..(8+)#+J&H/0&+:#+6.+)&1a&6"(5$$+0&0+"#+$"M&H0%&U#)/&W&e%0M+06/+(&
$")&+(&6*+&)%9+0+&:/#$(%MJ&9")&M+06+M&"::+&:5((+&H0+66+#&#/6&)X#("(=#%)$+0(%$"9T&S+$$+&
:%(&(+..+&9]0+&H/068)#$R+()"=&9+M&/9+0/0M(+M+&:/(#+.$9%)=&"&$0%(#./0$#+:$/0+(T&&

S+0#/6& M+$& 5$)X#+(M+& I+O/9+$& :/66+0& #/6& HX)=+& %9& )/9.8)%=$+& :0%9& W& +:#+6.+)9"#&
$+:("#:+&:0%9&$")&#"=(%)%()+==&"& R+0(I%(+#+:$/0+(&W&9")&68)+(+&:5((+&9]0+&%I#/)5$$+&/=&
:9%($"H"#+0I%0+T& ?& M"##+& $")H+))+(+& :%(& M+$& 9]0+& O+(#":$#6+##"=& 6+M& 0+(M*0:+M+&
:/#$(%M#E+HH+:$"9"$+$#%(%)*#+0J& M+0& H/068)+$& +0& 8& H"((+& H0%6& $")& M+(& 6+#$& )X((#/66+&
68$+(&8&"((H0"&M+&)/9.8)%=$+&:0%9+(+T&?&+:#$0+6+&$")H+))+0&M+0&:/#$(%M+(+&9+M&M+((+&$*.+&
:0%9& +0& #9]0$& OX*+J& IX0& M+$& "& $"))+==& =RX0+#& +(& (*$$+E:/#$(%M#%(%)*#+& %9& H/0$#%$$& M0"H$&
:/($0%& (+M)+==+)#+T& S+$& 9")& "& $")H+))+& #$"))+& %(M0+& :0%9& $")& M+(& /9+0/0M(+M+&
68)H/065)+0"(=+(T&&

A80& +$& :/(#+.$& +0& 9%)=$& :%(& M+$& 9]0+& 6+0& 0+)+9%($& 8& :9%($"H"#+0+& O9"):+& 68)& /=&
H5(:#R/(+0&.0/#R+:$+$&#:%)&/..H*))+J&/=&8&c0"==+c&.0/#R+:$=R+((/6HX0"(=+(&/=&#.+#"H"::+&
)X#("(=#9%)=& H/0&8&#":0+&+(&6+#$&65)"=&:/#$(%M#+HH+:$"9&0+%)"#+0"(=&%9&.0/#R+:$+$T&S+$$+&
9")&"&#8&$")H+))+&H%))+&"((&5(M+0&>,1T&&

H0Y 6#+7$"34,-'8-8%3+'%$#"::-9%%
>0%9M/:56+($+$./=&O9%&M+$&+=+($)"=&#:%)&"((+O/)M+&/=&O9"):+(&H5(:#R/(&M+$&O%0J&6X$+0&
/6$0+($& )":+& 6%(=+& H/0#$8+)#+0& #/6& 9"& O%0& "(H/06%($+0T& <$$+0& 980+& 950M+0"(=+0& IX0&
:0%9M/:56+($+$&$%#&5$&%9&>,34>!_&H/0&$0%(#./0$#+:$/0+(&/=&+9+($5+)$&+0#$%$$+#&6+M&+(&
#R+::)"#$+& /9+0& +HH+:$+0& #/6& #:%)& 950M+0+#& #/6& +(& M+)& %9& %)$+0(%$"9%(%)*#+(T&
>0%9M/:56+($+$& #)":& M+$& H0%6#$80& /=& H/0#$8#& "& M%=J& I"M0%0& $")& H/09"00"(=& /=& 5:)%0O+$+0&
6+M&H%0+&H/0&8&#9+::+&0+#5)$%$+(+&H0%&%)$+0(%$"9%(%)*#+(T&&

S+(& #%6H5((#X:/(/6"#:+& %(%)*#+(& #:%)& O8(M$+0+& I8M+& =0%M& %9& 68)/..(8+)#+& /=&
./#"$"9+&#8&9+)&#/6&(+=%$"9+&+:#$+0(+&+HH+:$+0&Y"(:)5M+0$&#"M++HH+:$+0ZT&L9"#&M+$$+&=RX0+#&
.8& +(& H%=)"=& H/0#9%0)"=& 68$+J& +0& M+$& 9%(#:+)"=& 8& #+& O9"):+(& $"))+==#H5(:#R/(&
:0%9M/:56+($+$&H%:$"#:&O%0T&&

H0Z \)8-#'+817+'+)O9-'%(+#%-'%#-33-%C"#G-$#1'.9,4)1.(-8-#%%
?& M+$& HX)=+(M+& .0+#+($+0+#& #9%:O+$+0& /=& H/0I+M0"(=#.5(:$+0& 9+M& %)$+0(%$"9%(%)*#+(& 9"&
6+(+0&IX0&.0"/0"$+0+#&"&M+$&9"M+0+&%0I+"M+$T&&

• N-$#. )*(*. "3. %")&++&-. %&-. A"-96#(630.A*$$+(& %9& $0%(#./0$6/M+))+0& +0& "& M%=&
#$X00+& H/0& .0/#R+:$+0& 5$+(H/0& I*/608M+0& +((& "& I*/608M+0T& -NQ& O8(M$+0+0&
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Vista Analyse AS 93&

Y6%(=+& #$+M+0Z& "::+& :X+0& "& 9+"(+$$+$J& /=& O8(M$+0"(=+(& %9& =%(=4#*::+)$0%H"::& +0&
/9+0H)%$"#:&/=& )"$+& 0+)+9%($& "& H/0O/)M& $")&8&I+)*#+&+HH+:$+0&%9& $")$%:& "((0+$$+$& H/0&8&
=RX0+& M+$& 6+0& %$$0%:$"9$& 8& 9]0+& 6*:& $0%H":%($T&& A80& 5)":+& :/(#+.$+0& "::+&
I+O%(M)+#& 6+M& #%66+& (X*%:$"=O+$& "& 6/M+))+(+J& #:%.+#& 5#"::+0O+$& 05(M$&
0+#5)$%$+(+&%9&I+0+=("(=+(+T&S+)+0&%9&6/M+))%..%0%$+$&:0+9+0&M+$%)R+0$+&M%$%J&/=&
M+$& :%(& #:%.+#& +$& "(($0*::& %9& +$& .0+#"#R/(#("98& "&6/M+))I+0+=("(=+(+& #/6& M+$&
"::+& +0& =05(()%=& H/0T& G/05$#+$("(=+(+#& /=& "((=%(=#M%$%+(+#& I+$*M("(=& H/0&
0+#5)$%$+(+& M"#:5$+0+#& :5(& 5(($%:#9"#J& /=& M0XH$"(=+(+& #+$$+& #R+)M+(& "&
#%66+(O+(=&6+M&9%0"%I)+&Y:9%($"H"#+0I%0+&#8&9+)&#/6&"::+E:9%($"H"#+0I%0+Z&#/6&
"::+&"(:)5M+0+#&"&6/M+))I+0+=("(=+(+T&,+($0%)+&M+)+0&%9&=05(()%=#%(%)*#+(&6+M&
$0%H"::I+0+=("(=+0&/=&"((=%(=#M%$%&H0+6#$80&M+06+M&#/6&c#9%0$+&I/:#+0cT&S+$$+&
="0&65)"=O+$+0&$")&8&H%9/0"#+0+&+(:+)$+&)X#("(=+0&/=&#9+::+0&9+0M"+(&%9&%(%)*#+(+&
#/6&I+#)5$("(=#=05(()%=T&.

• O*3.&'."AA&'(+63.)*(*B*9&.%&).6''3*'39)*(*."3.&-A*-6'39(*++0.?((=%(=#M%$%&/=&
+0H%0"(=#$%))& IX0& H/0+)"==+& "& +(& H+))+#& /HH+($)"=& $")=R+(=+)"=& M%$%I%#+T& S+$& IX0&
$")#$0+I+#& +(& #$X00+& =0%M& %9& #$%(M%0M"#+0"(=& /=& /..6+0:#/6O+$&6/$& M+& c#$/0+c&
$%))+(+& "& :/(#+.$9%)=H%#+(T& !+M& /=#8& 8& "(:)5M+0+& #R%I)/(=6+##"=+& M%$%& H/0&
#$X00+)#+0& #/6& "& M%=& %9& 6%(=+& /..H%$$+#& #/6& c"::+E:9%($"H"#+0I%0+c& /=& 9"#+&
:/(:0+$&O9/0M%(& "::+&:9%($"H"#+0I%0+&#$X00+)#+0&:%(&O8(M$+0+#& "&%(%)*#+(&9")&+(&
"6X$+:/66+&9":$"=+& "((9+(M"(=+0&6/$&>!_E:/(#+.$+$& /=& =RX0+& %0I+"M+$& H/0& M+&
.0/#R+:$%(#9%0)"=+&)%(=$&)+$$+0+T&&&.

• 289(&%*(69#. -696#". %P. B&Q*')+&9. -6#(63. "3. %&-. &'Q&(+630......................
,*#$+6%$"#:& 0"#":/& I+O%(M)+#& H/0#:R+))"=& %9& :9%)"$+$##":0"(=#6")RX+(+T& S+$& +0&
+:#+6.)+0& M+0& #*#$+6%$"#:& 0"#":/& +0& I+O%(M)+$& =R+((/6& R5#$+0"(=& %9&
:%):5)%#R/(#0+($+(&6+M&+(&:%):5)%#R/(#0+($+&.8&`Ja&.0/#+($T&G)+0+&%9&%(%)*#+(+&
#+0& "6"M)+0$"M& "& $08M&6+M&%(I+H%)"(=+(+& H/0&>!_&8&I+(*$$+&+(&:%):5)%#R/(#0+($+&
.8&1&.0/#+($&Y0"#":/H0"&0+($+ZT&?&M+$&#"#$+&$")H+))+&#:%)&#*#$+6%$"#:&0"#":/&I+O%(M)+#&
=R+((/6&#"::+0O+$#+:9"9%)+($+0&"&$+))+0+(T&L9/09"M$&M+$$+&+0&=R/0$J&O9/0M%(&M+$$+&
+0&=R/0$J&/=&O9"):+&#$X00+)#+0&#/6&+9+($5+)$&+0&)%=$&"((&H"((+0&9"&"::+&M/:56+($+0$T&
?($+09R5+(+& 9"#+0& /=#8& %$& M+$& +:#"#$+0+0& 5)":+& /..H%$$+)#+0& %9& O9%& #*#$+6%$"#:&
0"#":/& H%:$"#:& +0J& /=& %$& M+$& +:#"#$+0+0& /..H%$$+)#+0& #/6& "::+& +0& "& $08M& 6+M&
G"(%(#M+.%0$+6+($+$#&I+#:0"9+)#+&/=&%(I+H%)"(=+0&H/0&O8(M$+0"(=&%9&#*#$+6%$"#:&
0"#":/& 5$+(H/0& >,3E#*#$+6+$T& @+O%(M)"(=+(& %9& #*#$+6%$"#:& 0"#":/& O%0& #$/0&
I+$*M("(=& H/0& (*$$+E:/#$(%M#950M+0"(=+(& /=& :%(& /=#8& .89"0:+& 0%(=+0"(=+(&
6+))/6& %)$+0(%$"9+(+T& S+$& IX0& M+0H/0& )%=+#& :)%0+& /=& +($*M"=+& 0+$("(=#)"(R+0& H/0&
O9/0M%(&#*#$+6%$"#:&0"#":/&#:%)&I+O%(M)+#J&#)":&%$&M+$&#":0+#&:/(#"#$+(#&.8&$9+0#&
%9&.0/#R+:$+0&"((+(H/0&>!_E/0M("(=+(J&#%6$&:/(#"#$+(#&6+M&.0/#R+:$+0&#/6&"::+&
/6H%$$+#&%9&/0M("(=+(T&.

• O&33.9(C--&.:&#(.>P.9*%A$''9C#"'"%69#&.*'*+89&-0.S+&#%6H5((#X:/(/6"#:+&
%(%)*#+(+& IX0& =+(+0+)$& ="#& #$X00+& .)%##J& /=& M+$& IX0& #$"))+#& :0%9& $")& H5))#$+(M"=+&
#%6H5((#X:/(/6"#:+& %(%)*#+0& #/6& "(:)5M+0+0& 9%0"%I)+& #/6& H%))+0& 5$+(H/0&
6/M+))+(+J&/=&"::+E:9%($"H"#+0I%0+&+HH+:$+0T&.

G"(%(#M+.%0$+6+($+$& IX0& O%& +(& $*M+)"=+0+& 0/))+& /=& +$& #$X00+& %(#9%0& H/0& 8& 5$9":)+&
9+")+M+0+& /=& HX)=+& /..& :9%)"$+$##":0"(=#/..M0%=+(+& 6+M& $%(:+& .8& +(& :/(#"#$+($&
I+O%(M)"(=&%9&>!_E+0&.8&$9+0#&%9&:9%)"$+$##":0+0(+T&@)%($&"(H/06%($+(+&+0&M+$&.+:$&.8&%$&
\/(#+.$.0/=0%66+$& "& )"$+(& =0%M& $0+::+0& "((& X:/(/66")RX+0& "& #"(& H/0#:("(=T& S+$& +0&
9"M+0+& .+:$& .8& %$& X:/(/66")RX+(+& "& +(:+)$+& :9%)"$+$##":0"(=#=05..+0"(=+0& O%0& )"$+(&
"((H)*$+)#+& /9+0& :9%)"$+$##":0"(=+(& /=& %$& M+(& #%6H5((#X:/(/6"#:+& M+)+(& %9&
:9%)"$+$##":0"(=#/..M0%=+$& O%0& )"$+(& 9+:$T& ?& M+)+0& %9& :0"$"::+(& #/6& 0+$$+#& 6/$& >,3E
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Vista Analyse AS 94&

/0M("(=+(&0+="#$0+0+0&9"& "6"M)+0$"M&/=#8&%$&H)+0+&.+:+0&.8&%$&M+$& )+==+#&H/0&#$/0&9+:$&.8&
#%6H5((#X:/(/6"J& /=& M+$& )+==+#& H/0& )"$+(& 9+:$& .8& I%:+(H/0)"==+(M+& %(%)*#+0& /=&
I+0+=("(=+0& %9& $0%H"::=05(()%=+$T& S+$& #"+#& /=#8& %$& O/9+MH/:5#& +0& .8&
#%6H5((#X:/(/6"#:& (*$$+& W& /=& %$& "::+E.0"##%$$+& :/(#+:9+(#+0& (+=)"#R+0+#T& S+$$+& 68&
/..H%$$+#& #/6& +(& :0"$"::& %9& =R+((/6HX0"(=+(& /=& H/06"M)"(=+(& %9& M+&
#%6H5((#X:/(/6"#:+&%(%)*#+(+T&&

!"&#+0&+$&I+O/9&H/0&8&#$*0:+&:9%)"$+$##":0"(=#"(#$"$5$$+$&"&G"(%(#M+.%0$+6+($+$&H/0&8&#":0+&
+(& #$X00+& :/(#"#$+(#& .8& $9+0#& %9& :9%)"$+$##":0"(=#6")RX+(+J& /=& /=#8& #":0+& %$&
:9%)"$+$##":0"(=+(& #:R+0& "& #%6#9%0& 6+M& X90"=+& 0+$("(=#)"(R+0& /=& .0%:#"#& H0%&
G"(%(#M+.%0$+6+($+$T&&

H0/` 2-)K:93#18-#1-8%C"#%.;-''",CK#1'.%+7%6?@A6*/%GK#%94::)-#-9%%
S%=+(#&=+(+0+))+&I+)X.#=0+(#+&.8&a22&6"))T:0T&+0&+$$+0&980&/..H%$("(=&"&5$=%(=#.5(:$+$&
+(&O+(#":$#6+##"=& =0+(#+&/=#8& H/0& #%6H+0M#+)##+:$/0+(J& ="$$& M+$& %0I+"M#/6H%(=+$& #/6&
:0+9+#& H/0& 8& =R+((/6HX0+& +(& H5))& >!_4>,3E.0/#+##T& G)+0+& O%0& "6"M)+0$"M& #$")$&
#.X0#68)#$+=(&9+M&/6&M+$&+0&(XM9+(M"=&8&=R+((/6HX0+&M+(&#%66+&.0/#+##+(&/=#8&H/0&
.0/#R+:$+0& O9/0& M+$& "::+& H/0+)"==+0& 0++))+& :/(#+.$5+))+& 9%)=J& H/0& +:#+6.+)& H/0& 0+(+&
9+"5$I+M0"(=#.0/#R+:$+0&O9/0&9%)=+$&+0&+($+(&8& "(9+#$+0+& "&/..=0%M+0"(=&%9&9+"+(&+))+0&
"::+&8&=RX0+&(/+T&&&

?&#)":+&$")H+))+0&IX0&M+$&+$$+0&980&/..H%$("(=&"::+&:0+9+#&H5))&>!_4>,3E.0/#+##J&6+(&9]0+&
$")#$0+::+)"=&6+M&+(&H/0+(:)+$&.0/#+##&M+0&+(&=RX0&+(&H/0+(:)+$&(*$$+E:/#$(%M#I+0+=("(=&
%9& /6& .0/#R+:$+$& IX0& =R+((/6HX0+#& +))+0& "::+T& ,%6H+0M#+)#M+.%0$+6+($+$& /=4+))+0&
G"(%(#M+.%0$+6+($+$&IX0&%9=RX0+&"&O9+0$&$")H+))+&/6&M+$&+0&$")#$0+::+)"=&6+M&+(&H/0+(:)+$&
.0/#+##T&?&M+((+&H/0I"(M+)#+&IX0&M+$&/=#8&$%#&O+(#*(&$")&/6&.0/#R+:$+$&+0&M+(&M+)&%9&+(&
#$X00+&:/00"M/0)X#("(=&+))+0&)"=(+(M+&#/6&M+$&%))+0+M+&+0&=R+((/6HX0$&>!_4>,3&H/0J&+))+0&
/6&M+$&+0&%:$5+)$&8&=R+((/6HX0+&M+$$+&H/0&+(&#$X00+&#$0+:("(=J&#+&/9+((+9($+&H/0#)%=&/6&
+(&$/$0"((#&.0/#+##T&,/6&6%(=+&O%0&.8.+:$&68&M+$&5((=8#&8&#$*::+&/..&#$X00+J&(%$50)"=&
#%66+(O+(=+(M+& .0/#R+:$+0& "& 6"(M0+& +(O+$+0& /=& =R+((/6HX0+& >!_4>,3& .8& O9+0& %9&
M"##+T&&&&&

H0// 2K#%:T93O'$-%-'%C"#-'3)1'.%".%9+,"#$'1'.%+7%6?@A6*/P+#G-1$-8%
!"& O%0& 0+="#$0+0$& (/+(& #+($0%)+& /608M+0& O9/0& M+$& +0& $")& M+)#& #$/0+& 9%0"%#R/(+0&6+))/6&
:/(#5)+($6")RX+(+& 6O$& O9%& M+$& )+==+#& 9+:$& .8J& /=& O9/0M%(& :9%)"$+$##":0"(=+(&
=R+((/6HX0+#& YRH& :%."$$+)& [ZT&S+$$+& #:%.+0&5#"::+0O+$& /=& $")& M+)#& H05#$0%#R/(+0&I)%($&M+&
#/6&5$%0I+"M+0&>!_E+(+J&/=&M+$&:%(&/=#8&HX0+&$")&%$&M+$&"&>!_E+(+&)+==+#&H/0&#$/0&9+:$&.8&
:9%)"$+$##":0+0(+#& c:R+..O+#$+0c& YRH& :%."$$+)& `ZT& S+$$+& :%(& #9+::+& M/:56+($+(+#& 9+0M"&
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