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=#,+<%+!:#,<(#(A+,!@.,!RY=+!)?(($.8B+%+(!.A!7%$)#--/!

.

C+ D6578''29:"'"5-2:%)9''2"5(,4%

6-&/,4"00"#$%7$/).35##/,-#/",("#/"&$-8$/).35##/+,-#-.'/,$0+##/-.1"*$

>.,!Y!<7((+!AY!@,&!-,#:&%?<.(.8#$<!)?(($.8B+%!%#)!$&8@7(($?<.(.8#$<!

)?(($.8B+%!8Y!:#!#=+(%#@#$+,+!@.,B.)=!$.8!+,!&:!$&8@7(($?<.(.8#$<!<&,&<%+,!.A!

$.8!+,!<.($+<:+($+,!&:!&()+AA!.A!=,#@%!&:!=+%!-,#:&%+!-,.$;+<%/!EY:S,+(=+!-,&<$#$!

#!E.,A+!+,!&%!=+%!$<&)!7%&,R+#=+$!<.($+<:+($&(&)*$+,!#!@.,R#(=+)$+!8+=!+(!
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,+A7)+,#(A$-)&(/!!M+%%+!+,!A;.,%!#!`6+A7)+,#(A$-)&(!8+=!<.($+<:+($7%,+=(#(A!@.,!

7%:#((#(A!&:!,7%#)!#!^(A+R?@;+))+%!#!E&7$%=&)!<.887(+`K!B+,+%%+,!,+@+,+,%!%#)!$.8!

O.($+<:+($7%,+=(#(A+(!T011FV/!

^%!-,.$;+<%!8+=!+%&R)+,#(A!&:!-,.=7<$;.($&()+AA!.A!=,#@%!<&(!B&!8&(A+!

<.($+<:+($+,!@.,!(S,8#);?+%!.A!$&8@7((+%!A+(+,+)%/!Z&(!8Y!:S,+!<)&,!.:+,!&%!=+%!

#<<+!+,!&))+!:#,<(#(A+(+!$.8!+,!&:!#(%+,+$$+!@.,!(S,8#);?+%!.A!$.8!:#)!<)&$$#@#$+,+$!

$.8!:#,<(#(A+,!&:!=+(!%*-+(!$.8!<.88+,!#((!7(=+,!$&8@7(($?<.(.8#$<+!

:#,<(#(A+,/!!

E#F,-$23)622,#%".%7"#$,)-'.%2:6)%-::,%#,.',2%5,$%

^%!%*-#$<!+<$+8-+)!+,!$Y<&)%!$<&-#(A!&:!&,R+#=$-)&$$+,/!!M+%!+,!<)&,%!&%!=+%%+!+,!

#(%+,+$$&(%!#!+%!).<&)%!-+,$-+<%#:/!U:#$!=+%!+,!)+=#A!&,R+#=$<,&@%!#!).<&)$&8@7((+%!

$.8!@.,:+(%+$!Y!@.,R)#!)+=#A!A;+((.8!B+)+!-,.$;+<%+%$!)+:+%#=!T&)%$Y!\1!Y,!@.,!

^(A+R?I-,.$;+<%+%VK!:#)!$<&-#(A!&:!&,R+#=$-)&$$+,!8+=!).<&)!$*$$+)$+%%#(A!:S,+!

-.$#%#:%!#!+(!$&8@7(($?<.(.8#$<!&(&)*$+/!Z+(!B:#$!=+%!+,!@7))!$*$$+)$+%%#(A!).<&)%!

$)#<!&%!&,R+#=$<,&@%!8Y!<.88+!@,&!,+A#.(+,!7%+(@.,!).<&)$&8@7((+%K!8Y!8&(!$%#))+!

$-?,$8Y)+%!.8!=+((+!&,R+#=$<,&@%+(!<7((+!B&%%!&)%+,(&%#:!$*$$+)$+%%#(A!&(=,+!

$%+=+,!+((!-Y!:Y,%!).<&)+!$%+=/!U:#$!=+%%+!+,!%#)@+))+K!A#,!#<<+!$<&-#(A!&:!$)#<+!

&,R+#=$-)&$$+,!+(!$&8@7(($?<.(.8#$<!:+,=#/!>.,7%$+%(#(A+(!+,!&%!=+!&)%+,(&%#:+!

&,R+#=$-)&$$+(+!#!A;+((.8$(#%%!B&,!$&88+!)?(($.8B+%/!O.,%!.--$788+,%!:#)!=+%!

:S,+!$)#<!&%!(Y,!+%!)&(=!B&,!@7))!$*$$+)$+%%#(AK!$<&)!#<<+!$<&-#(A!&:!&,R+#=$-)&$$+,!

-Y!+%!<.(<,+%!$%+=!%+))+!#!+%!$&8@7(($?<.(.8#$<!,+A($<&-/!

Z+(!(*+!&,R+#=$-)&$$+,!.A!=+!+:+(%7+))+!,#(A:#,<(#(A+,!=#$$+!$<&-+,!#!+%!

).<&)$&8@7((!@.,!=+%&);B&(=+)+(!.$:/K!+,!$+):$&A%!&:!#(%+,+$$+!@.,!).<&)$&8@7((+%/!

Z+(!=+%!+,!:#<%#A!Y!:S,+!<)&,!.:+,!&%!=+%%+!+,!@.,=+)#(A$+@@+<%+,d!@.,=+)+(+!+%%!

).<&)$&8@7((!B?$%+,!-Y!R+<.$%(#(A!&:!&(=,+/!5)#<+!+@@+<%+,!$<&)!#<<+!,+A(+$!8+=!#!

+(!$&8@7(($?<.(.8#$<!&(&)*$+/!

^%!&((+%!&<%7+)%!+<$+8-+)!@.,!E&7$%=&)!<.887(+!+,!-,.$;+<%+%$!<.($+<:+($+,!@.,!

%7,#$%(S,#(A+(/!!M+%!+,!,#8+)#A!Y!%,.!&%!$)#<+!<.($+<:+($+,!:#)!:S,+!(+A&%#:+/!!Z+(!

B:#$!=+%!+,!$)#<!&%!=+!(+A&%#:+!:#,<(#(A+(+!#<<+!@?,+,!%#)!8#(=,+!%7,#$8+!-Y!

"+$%)&(=+%!+))+,!#!E.,A+!%.%&)%K!+,!$)#<+!:#,<(#(A+,!.A$Y!+<$+8-)+,!-Y!).<&)+!
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@.,=+)#(A$+@@+<%+,!.A!$<&)!B.)=+$!7((&!+(!$&8@7(($?<.(.8#$<!

)?(($.8B+%$&(&)*$+/!

C!O.($+<:+($&(&)*$+(!T011FV!+,!=+%!+%!:+=)+AA!T0\V!B:.,!`5&8@7(($8+$$#A+!

<.($+<:+($+,`!R,7<+$!#!%#%%+)+(!TQ7(=IC:+,$+(!011FV/!U+,!)+AA+$!=+%!$%.,!:+<%!-Y!

&,R+#=$-)&$$+,K!R.$+%%#(A!&:!&($&%%+K!$<.)+,!.A!R&,(+B&A+,K!$<&%%+#((%+<%+,K!.$:/!

M+%%+!+,!&))+!+<$+8-)+,!-Y!@.,=+)#(A$:#,<(#(A+,/!!Z+(!,&--.,%+(!&(%&,!7%+(!:#=+,+!

&%!:+<$%!&:!=+%%+!$)&A+%!#!+(!<.887(+K!$<&)!%+))+!-.$#%#:%/!M+%%+!+,!:+)!+%!$*($-7(<%!

$.8!$%?%%+$!&:!).<&)+!.,=@?,+,+!.A!,Y=8+((K!8+(!=+%%+!+,!@&<%.,+,!$.8!#<<+!$<&)!

%,+<<+$!#((!-Y!-)7$$I$#=+(!#!=+(!$&8@7(($?<.(.8#$<+!<&)<*)+(/!

Q7(=IC:+,$+(!T011FV!<.88+,!.A$Y!#((!-Y!B+)$+!.A!%,#:$+)K!.A!=+,!(+:(+$!(.+(!

+@@+<%+,!$.8!:#)!:S,+!&:!$&8@7(($?<.(.8#$<!#(%+,+$$+/!

G:24,#',%,77,:4,#%2:6)%#,.',2%5,$%

"#<%#A+!@.,B.)=!@.,!+(!$&8@7(($?<.(.8#$<!&(&)*$+!$.8!%&$!.--!#!

O.($+<:+($&(&)*$+(!T011FV!+,!R+B&(=)+%!#!O&-#%%+)!4/!M+%!+,!=+!@*$#$<+!

R+$<,#:+)$+(+!&:!8#);?:#,<(#(A+,!$.8!+,!&:!#(%+,+$$+!#!:Y,!$&88+(B+(A/!

6&--.,%+(!R,7<+,!+(!8&)!@.,!,&--.,%+,#(A!R&$+,%!-Y!5%&%+($!:+A:+$+($!BY(=R.<!!

(,/!2[1/!M+((+!BY(=R.<&!.-+,+,+,!8+=!+(!<&,&<%+,#$+,#(A!&:!.8@&(A+%!&:!

#((A,+-+%!T-,.$;+<%+%$!:#,<(#(A+,V!+%%+,!$<&)&+(!@,&!`$%.,%!-.$#%#:%`!%#)!`$%.,%!

(+A&%#:%`/!"+,=#+(!&:!<.($+<:+($+(+!<&,&<%+,#$+,+$!.A$Y!+%%+,!$<&)&+(!)#%+(!f!

8#==+)$!I!$%.,/!M+(!@.,8!@.,!:+,=#$+%%#(A!$.8!A#$!#!O.($+<:+($&(&)*$+(!T011FV!+,!

#8#=)+,%#=!#<<+!%#)!$Y!$%.,!B;+)-!@.,!.$$!=&!=+(!#!)#%+(!A,&=!:#$+,!=+%!+<$-)#$#%%+!

A,7(()&A!@.,!Y!<.88+!8+=!+(!$)#<!:+,=#<&,&<%+,#$+,#(A/!a%A&(A$-7(<%+%!#!=+((+!

,&--.,%+(!+,!&%!,+)+:&(%+!8#);?<.($+<:+($+,!8Y!<7((+!:+,=$+%%+$!#!<,.(+,!@.,!Y!

<7((+!$&88+()#<(+$!8+=!+(!+:+(%7+))!-.$#%#:!-,#:&%?<.(.8#$<!)?(($.8B+%!

R+,+A(+%!:+=!(Y:+,=#/!!a%+(!+<$-)#$#%%!<:&(%#@#$+,#(A!B&,!7%$&A(+%!$%.,!+))+,!)#%+(!

:+,=#!#(A+(!8+(#(A!#!$+A!$+):/!U:#$!:+,=$+%%#(A!&:!:#,<(#(A+(+!#<<+!<&(!@.,+%&$K!$Y!

R?,!<&,&<%+,#$+,#(A!&:!:+,=#+,!$++$!,+)&%#:%!%#)!=+(!-,#:&%?<.(.8#$<+!)?(($.8B+%!

B:#$!#(@.,8&$;.(+(!$<&)!<7((+!R,7<+$!%#)!+(!R+$)7%(#(A/!

$
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!"$&"0"()#*"$/).35##/+,-#-.'/,"$,-#/",("#/"&$

2V 9,7:+&:A&(A!.A!$;?=+-.(+,#(A!

M+%!+,!$%.,+!8&$$+,!$.8!-)&()+AA+$!=+-.(+,%!-Y!$;?R7((+(!#!+(!:#@%+@.,8!

@,&!-,.$+$$.8,Y=+%/!!C!)?-+%!&:!A,7:&$!)+:+%#=!:#)!=+%!R)#!@*)%!.--!@,&!+(!=*R=+!

-Y!J11!8+%+,!%#)!2\1!8+%+,/!M+%!<&(!:S,+!$-?,$8Y)!.8!+:+(%7+))+!

A#@%:#,<(#(A+,!@,&!A,7:+&:A&(A+(!.A!-+,#.=+:#$!@.,7,+($(#(A!&:!

.:+,@)&%+:&((!8+=!@#(+!-&,%#<)+,/!5Y!)+(A+!%?88#(A!&:!$)&8!@.,+AY,K!:#)!#<<+!

R7((@&7(&+(!:S,+!R#.).A#$<!-,.=7<%#:/!Z+(!=+%!B&,!:#$%!$+A!&%!=+((+!%*-+!

@*))#(A!(Y,!7%$)#--+(+!.--B?,+,!+%%+,!(.+(!Y,!T\IHVK!#A;+(!R)#,!R#.).A#$<!

&<%#:+/!M+,@.,!+,!:#,<(#(A+(+!&:!=+-.(+,#(A+(!#<<+!#,,+:+,$#R)+K!$+):!.8!

@*))#(A+(!@.,R)#,!)#AA+(=+!-Y!$;?R7((+(/!

0V NY:#,<(#(A!&:!+<$#$%+,+(=+!.--=,+%%$&()+AA!@.,!)&<$K!%.,$<!.A!R)Y$<;+))!

"+=!$-,+(A(#(A!#!@;+))+%!:#)!=+%!<.88+!%,*<<R?)A+,!$.8!<&(!A#!$-+$#+)%!

%.,$<+(!$<,+8$+)$,+&<$;.(+,!.A!=+,8+=!@&,+!@.,!$<&=+!-Y!$+A!$+):!:+=!Y!

%,*<<+!8.%!8S,=+(+/!M+%!@#((+$!.A$Y!A*%+I.A!.--:+<$%.8,&Y=+,!@.,!

<*$%(S,!%.,$<!#!(S+B+%+(!&:!$;?=+-.(#+%!$.8!<&(!R)#!$<&=+)#=+(=+/!!M+%!+,!

.A$Y!+%!Y-+(%!$-?,$8Y)!B:.,=&(!7%:&(=,+(=+!$8.)%K!#((:&(=,+(=+!A*%+)&<$!

.A!7%:&(=,+(=+!:#(%+,$%?#(A!-Y:#,<+$!&:!%,*<<R?)A+,K!)*$!@,&!&()+AA!.A!

@.,7,+($(#(A+,!#!.:+,@)&%+:&((+%/!

JV D&))&$%:&((!

a%$<#-#(A!&:!-,.=7<%+(+!@,&!<&#!:+=!&()+AA+%!:#)!8+=@?,+!+(!,#$#<.!@.,!&%!

@,+88+=+!.,A&(#$8+,!<.88+,!8+=!R&))&$%:&((+%/!M#$$+!@,+88+=+!

.,A&(#$8+(+!<&(!A#!7&(%+!$<&=+,!-Y!=+!).<&)+!&,%+,/!M+%%+!<&(!:S,+!+%!

-.%+($#+)%!-,.R)+8!@.,!$;?8&%(S,#(A+(K!8+(!+,!$-+$#+)%!7,.:+<<+(=+!@.,!

:#))&<$+(!.A!>?,=+@;.,=+($!$%&%7$!$.8!(&$;.(&)!)&<$+@;.,=/!M+%!<&(!=,+#+!$+A!

.8!21I01!&()?-!#!Y,+%K!.A!=+%!+,!R+@,&<%+,!$.8!B&,!&($:&,+%!@.,!&%!,+A)+,!@.,!

%?88#(A!&:!R&))&$%%&(<+,!)&(A%!(.<!7%+!-Y!$;?+(!.:+,B.)=+$/!5+):!.8!=+%!+,!

A,7:+=,#@%+(!$.8!@.,Y,$&<+,!$<#-$%,&@#<<+(K!B&,!#<<+!A,7:+$+)$<&-+%!(.+!

;7,#=#$<!&($:&,K!8+(!<.$%(&=+(+!8Y!)#<+!@7))%!%,+<<+$!#((/!
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[V 5%?:!.A!$%?*!

9,7:+=,#@%+(!,+-,+$+(%+,+,!+%!#(=7$%,#&()+AA!$.8!=,#@%+$!(+$%+(!

<.(%#(7+,)#A/!5%?*!.A!=+):#$!)7@%@.,7,+($#(A+,!#!+(!R+$<;+=+(!A,&=!+,!(.<!

#<<+!=+!B+)%!$%.,+!-,.R)+8+,!,+(%!B+)$+8+$$#AK!8+(!:#)!+(=,+!

).<&)$&8@7((+%$!<&,&<%+,/!

\V Q.<&)$&8@7((+%$!<&,&<%+,!

^(!A,7:+=,#@%!8+=!=+($!#(=7$%,#+))+!<&,&<%+,!.A!+(!#((:&(=,#(A!.A!

R.$+%%#(A!&:!(*!&,R+#=$<,&@%!:#)!<)&,%!+(=,+!).<&)$&8@7((+%$!<&,&<%+,/!^%!

(Y:S,+(=+!$&8@7((!-,+A+%!&:!8#);?I!.A!<7)%7,:+,=#+,!:#)!<7((+!AY!%&-%/!

"&)A+%!.8!A,7:+=,#@%!+))+,!#<<+K!+,!+%!:&)A!8+)).8!Y!$&%$+!:#=+,+!-Y!Y!7%:#<)+!

8#);?I!.A!<7)%7,<&,&<%+,#$%#<&K!+))+,!Y!R,*%+!8+=!=+((+!-,.@#)+(/!U:#$!=+%!+,!

$)#<!&%!=+%!:#,<+)#A!+,!+%!?($<+!.8!<:&(%#%&%#:!:+<$%!#!@.)<+%&))K!.$:/!#!

).<&)$&8@7((+%K!:#,<+,!=+%!8+,!#!-&<%!8+=!=+(!(Y:S,+(=+!-,.@#)+(!Y!$&%$+!

-Y!%7,#$%(S,#(A+(/!M+((+!$+<%.,+(!f!,+#$+)#:!I!+,!@.,!?:,#A!+(!&:!=+!

-,#.,#%+,%+!$&%$(#(A+,!-Y!(&$;.(&)%!-)&(/!

6-&1-09$/-.$('0$(:&"$."9$%7$7$;"/*".."$9"#$/).35##/+,-#-.'/,"$0+##/-.1"*"#$

^%!B.:+=8.8+(%!+,!B:#)<+(!$&8@7(($7%:#<)#(A!$.8!+,!?($<+%!@,+8.:+,d!8#);?I!.A!

<7)%7,)#(;+(!+))+,!=+(!7%:#<)#(A+(!+(!@Y,!:+=!Y!$&%$+!-Y!A,7:+=,#@%/!>.,!+(<+)B+%$!

$<*)=!:#)!=+((+!7%:#<)#(A&!R)#!<&)%!`#(=7$%,#$&%$#(A`/!C!-,#($#--+%!<&(!-,+@+,&($+(+!

@.,!=#$$+!%.!87)#AB+%+(+!%&))@+$%+$!#!=+(!@.,$%&(=!&%!=+!$.8!?($<+,!Y!@.,%$+%%+!=+(!

(Y:S,+(=+!$&8@7(($7%:#<)#(A+(K!<&(!$-?,,+$!.8!R+%&)#(A$:#))#AB+%+(!-+,!Y,!@.,!Y!

$)#--+!#(=7$%,#$&%$#(A+(/!!M+((+!R+%&)#(A+(K!-Y!(Y:+,=#@.,8K!$+%%+$!=&!.--!8.%!=+(!

-,#:&%?<.(.8#$<+!)?(($.8B+%+(!:+=!=+(!R+,+A(+=+!(Y:+,=#/!5.8!(+:(%!$.8!+%!

+<$+8-+)!@.,&(!:#)!-,.$;+<%+%!#<<+!:S,+!$&8@7(($?<.(.8#$<!)?(($.8%!B:#$!

211111-+,$.(+,!+,!:#))#A+!%#)!Y!R+%&)+!+%!+(A&(A$R+)?-!-Y!0H11!a5!b!@.,!Y!$%.--+!

'#()*&+,&,@!!

^%!&((+%!B.:+=8.8+(%!+,!B:#)<+(!:+<%!=+%!$<&)!)+AA+$!-Y!>?,=+@;.,=+(!$.8!

(&$;.(&)!)&<$+@;.,=/!!U:#$!7%$)#--+%!&:!A,7:+&:A&(A!B&==+!:S,%!-)&()&A%!#((+(@.,!

.8,Y=+%!%#)!+(!(&$;.(&)!)&<$+@;.,=K!:#))+!=+%!(.<!B&!8?%%!$%.,+!@.,8+))+!-,.R)+8+,!

8+=!Y!@Y!7%$)#--$%#))&%+)$+,!%#)!$;?+(!@.,!=+!8+(A=+(+!=+%!+,!$(&<<!.8/!5;?=+-.(#+%!
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)#AA+,!)#<+!7%+(@.,K!8+(!=+%!+,!<)&,%!&%!)&<$+(!-Y!:&(=,#(A!:#)!AY!#A;+((.8!.8,Y=+,!

B:.,!=+-.(#+%!:#)!)#AA+/!5)#<!$.8!:#!)+$+,!@&A,&--.,%+(+!+,!=+%!+(!$&(($*()#AB+%!@.,!

&%!=#$$+!:&(=,#(A+(+!<&(!R)#!(+A&%#:%!-Y:#,<+%K!$S,)#A!B:#$!=+%!$<;+,!7)*<<+,!+))+,!

7@.,7%$+%%+!%#(A!:+=!$-,+=(#(A!&:!8&$$+!@,&!$;?=+-.(#+%/!5+):!.8!

$%,?8(#(A$8Y)#(A+,K!+%]/!+,!7%@?,%!#!@;.,=+(K!+,!$+):+!.--R*AA#(A+(!&:!=+-.(#+%!

R&,+!$%7=+,%!A;+((.8!)&R.,&%.,#+@.,$?</!M+%!<&(!@.,+<.88+!,&$!.A!$-,+=(#(A!&:!

-&,%#<)+,!#!.:+,@)&%+$;#<%!B:.,!)&<$+(!R+:+A+,!$+A/!5%,?8#(A$8Y)#(A+(+!+,!B+))+,!

#<<+!@7))$%+(=#A+!(Y,!=+%!A;+)=+,!7%$<#@%#(A!&:!:&((8&$$+,!-Y!@.,$<;+))#A+!=*R=+,/!

M+%!+,!#<<+!A;.,%!&))+!=+!(?=:+(=#A+!A,7(()+AA+(=+!$%,?88Y)#(A+,!:+,%#<&)%!.A!

B.,#$.(%&)%!#!B+)+!:&(($?*)+(!!.A!#<<+!.:+,!+(!(?=:+(=#A!!%#=$-+,#.=+!-Y!8#($%!2!Y,/!!

!

M+%!-.%+($#+))+!-,.R)+8+%!8+=!R&))&$%:&((!<.88+,!.A$Y!#((!B+,/!M+%!8Y!,+A(+$!

8+=!+(!)#%+(K!8+(!-.$#%#:!$&(($*()#AB+%!@.,!&%!#<<+!RY%+(+!:+=!&))+!&()?-!@?)A+,!

@.,$<,#@%+,!$)#<!&%!7?($<+=+!8#<,..,A&(#$8+,!<&(!<.88+/!M#$$+!<&(!%,7+!

)&<$+R+$%&(=+(/!

^%!$#$%+!-,.R)+8!+,!%,*<<R?)A+(+!:+=!$-,+(A(#(A/!Z&(!:+%!#<<+!B:.,=&(!)&<$+($!

:&(=,#(A+,!-Y:#,<+$/!^(!87)#AB+%!(+:(%!#!O.($+<:+($7%,+=(#(A+(!T011FV!+,!Y!

,+=7$+,+!+))+,!$%&($+!$-,+(A(#(A+(+!#!$8.)%+($!:&(=,+%#=!#!8&#!I!;7(#/!U:&!=+%%+!

8Y%%+!<.$%+!A,7:+=,#@%+(!+,!#<<+!(+:(%K!.A!#!=.<78+(%+(+!@,&!P,#.(!T0121V!.A!

E.,=#]!Z#(#(A!T0122V!$%Y,!=+%!#<<+!(.+!.8!$)#<+!<.$%(&=+,/!!

M+(!$+(%,&)+!$&8@7(($?<.(.8#$<+!:7,=+,#(A!B+,!+,!B:.,=&(!$&(($*()#AB+%+(!@.,!

&%!(.+!AY,!A&)%!$<&)!:+,=$+%%+$/!9#%%!&%!:#!$(&<<+,!.8!\1!Y,$!=,#@%$%#=K!:#)!+(!-.$#%#:!

$&(($*()#AB+%!@.,!7B+))!@?,+!%#)!7%,*==+)$+!&:!)&<$+$%&88+(K!.A!=+%%+!:#)!:S,+!(.<!

%#)!&%!-,.$;+<%+%!#<<+!R?,!A;+((.8@?,+$/!Z+(!=+):#$!(+=A&(A!#!:#))&<$+$%&88+(!+,!

:&($<+)#A+,+!Y!:7,=+,+/!U+,!<.88+,!=+%!#((!+%!8.8+(%!.8!%,.:+,=#AB+%+(!&:!

.--,+%%+)$+!&:!(&$;.(&)!)&<$+@;.,=/!U:#$!=+%!$<;+,!7)*<<+,!$.8!,+=7$+,+,!

:#))&<$+$%&88+(K!:#)!(.<!=+%%+!%&$!$.8!+%!$%.,%!-,+$%#$;+(+=+,)&A/!Z+(!B:&!

R+%&)#(A$:#))#AB+%+(!@.,!Y!7((AY!=+%%+!+,K!+,!:&($<+)#A!Y!&($)Y/!

EY,!=+%!A;+)=+,!$;?8&%(S,#(A+(!:#)!=+!(+A&%#:+!:#,<(#(A+,!:#&!%,*<<R?)A+,!@,&!

$-,+(A(#(A!.A!+:+(%7+))+!@.,7,+($(#(A+,!.A!$<&=+)#A+!@,+88+=.,A&(#$8+,!:+=!

R&))&$%:&((K!<7((+!R+,+A(+$!(Y,!=+!#((%,+@@+,!.A!;7,#=#$<+!$?<$8Y)!A;+((.8@?,+$/!



9,7:+-,.$;+<%+%!:+=!>?,=+@;.,=+(!.A!<,&:!%#)!$&8@7(($?<.(.8#$<!)?(($.8B+%!

Vista Analyse AS 16 

M+%!$%Y,!$%.,+!:+,=#+,!-Y!$-#))K!8+(!Y!,+A(+!.8!<.($+<:+($+(+!%#)!<,.(+,!.A!?,+!+,!

#<<+!)+%%!-Y!(Y:S,+(=+!%#=$-7(<%/!!

^%!A+(+,+)%!8.8+(%!&:!R+%*=(#(A!+,!,+(.88g+@@+<%+(!&:!$+):+!+<$#$%+($+(!&:!

A,7:+=,#@%!#!+%!)&<$+.8,Y=+/!M+%!+,!8&(A+!<.(<7,,+(%+,!#!$;?8&%8&,<+=+%K!.A!

87)#AB+%+(!@.,!@.,7,+($+%!@#$<!<&(!:S,+!(.<!%#)!Y!A#!<.88+,$#+))+!(+A&%#:+!

:#,<(#(A+,!#!+<$-.,%8&,<+=+,/!

!

H+ I"':)82="'%

D&<A,7(($8&%+,#&)+%!A#,!+(!,#8+)#A!@*)=#A!R+$<,#:+)$+!&:!<.($+<:+($+,!&:!

A,7:+=,#@%!#!^(A+R?@;+))+%/!Z+(!R,7<+(!&:!@.,8&%+%!@,&!:+A:+$+(+%$!BY(=R.<!(,/!

2[1!A#,!#(A+(!#(@.,8&$;.(!.8!B:.,=&(!,+)+:&(%+!$&8@7(($?<.(.8#$<+!@.,B.)=!

$<&)!:+,=$+%%+$!#!<,.(+,/!M+%%+!+,!#8#=)+,%#=!(?=:+(=#A!@.,!Y!<7((+!<.(<)7=+,+!

+(%*=#A!#!+(!$&8@7(($?<.(.8#$<!&(&)*$+!&:!+%!-,.$;+<%/!a%+(!+(!$)#<!:+,=$+%%#(A!

8Y!=+%!A;?,+$!:7,=+,#(A+,!&:!B:.,:#=%!=+!(+A&%#:+!8#);?<.($+<:+($+(+!+,!

%#)$%,+<<+)#A+!%#)!Y!.--:+#+!@.,!+(!%#)$*(+)&%+(=+!-,#:&%?<.(.8#$<!)?(($.8B+%/!

P,=+%!%#)$*(+)&%+(=+!R,7<+$!B+,!R+:#$$%!@.,=#!+(!A;+((.8A&(A!&:!%.!,&--.,%+,!@,&!

%#)%&<$B&:+,K!,+$-+<%#:+!@#(&($,Y=A#:+,K!:#$+,!&%!=+%!#<<+!A#$!%#)$%,+<<+)#A!

#(@.,8&$;.(!%#)!&%!+(!7%+(@.,$%Y+(=+!<&(!+%%+,-,?:+!)?(($.8B+%$R+,+A(#(A+(+/!^%!

:#<%#A!$-?,$8Y)!.8!-,#$7$#<<+,B+%!+,!#<<+!%&%%!&):.,)#A!#!=+%!B+)+!%&%%K!.A!

7$#<<+,B+%+(!.8!$+):+!-,.=7<$;.($%+<(.).A#+(!.8%&)+$!B+))+,!#<<+/!M+%!=,+#+,!$+A!

.8!7%:#<)#(A!&:!(*!%+<(.).A#!$.8!#<<+!@?,!+,!-,?:=!#!#(=7$%,#+))!$<&)&/!Z&(!:+%!=&!

+A+(%)#A!B+))+,!#<<+!B:&!7%$)#--+(+!:#)!R)#/!

W,+!&:A;?,+(=+!-7(<%+,!-+<+,!$+A!7%_!

• ^,!=+%!-.$#%#:!R+%&)#(A$:#))#AB+%!%#)!$%+=+!#!=+!R+,?,%+!R*A=+,!%#)!Y!7((AY!

A,7:+=,#@%h!M+%!<&(!:#,<+!$.8!+(!.--$%&,%!&:!A,7:+=,#@%!+,!$%&,%+(!-Y!+(!

&((+(!7%:#<)#(A!+((!=+(!8&(!B&,!B&%%K!8+=!:+<%!-Y!8#);?!.A!<7)%7,/!M+%!+,!

R&,+!).<&)$&8@7((+%!T+))+,!+:+(%7+)%!.A$Y!&(=,+!-+,$.(+,!8+=!-,+@+,&($+,!

@.,!(Y:S,+(=+!7%:#<)#(AV!$.8!8Y!$%Y!@.,!+(!$)#<!R+%&)#(A$:#))#AB+%/!
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• >?,=+@;.,=+($!$%&%7$!$.8!(&$;.(&)!)&<$+@;.,=_!=+!<.($+<:+($&(&)*$+,!$.8!

+,!A;.,%!.8!$;?=+-.(#K!@&,+!@.,!$-,+=(#(A!&:!@#(I-&,%#<)+,!#!.:+,@)&%+:&((!.A!

$<,+88++@@+<%+,!@,&!$-,+(A#(A!-Y!:&(=,+(=+!)&<$K!A;?,!&%!+(!#<<+!<&(!

<.88+!7((&!&%!=+%!+,!+(!-.$#%#:!$&(($*()#AB+%!@.,!&%!(.+!<&(!AY!,#<%#A!A&)%!

:+=!7@.,7%$+%%+!B+(=+)$+,/!C!%#))+AA!B&,!:#!-,.R)+8+%!8+=!+(!-.%+($#+))!

%,7$$+)!.8!@.,7,+($(#(A!&:!@,+88+=+!.,A&(#$8+,!@,&!R&))&$%:&((+%!@,&!$<#-!

$.8!B+(%+,!-,.=7<%+(+/!^(!<.($+<:+(%!R,7<!&:!@?,+!I!:&,!-,#($#--+%!B+,!:#)!

A#!&%!A,7:+=,#@%!',,"!+,!$&8@7(($?<.(.8#$<!)?(($.8%/!

• 5<&=+:#,<(#(A+,!-Y!$;?8&%#(=7$%,#+(_!W,*<<R?)A+,!@,&!$-,+(A(#(AK!

@.,7,+($#(A!@,&!$;?=+-.(#+%!.A!@.,7,+($#(A!@,&!R&))&$%:&((!<&(!A#!$<&=+,!-Y!

.--=,+%%/!!Z&(!B&,!.A$Y!,#$#<.+(!@.,!&%!.8=?88+!R)#,!$<&=+%!R&,+!-A&!

87)#AB+%+(!@.,!@.,7,+($#(A+,!$+):!.8!$<&=+!#<<+!-Y:#$+$/!M+,8+=!R)#,!

<.(<7,,&($++:(+(!$<&=+)#=+(=+/!

!
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!5&2&-*'3&-.

>#(&($=+-&,%+8+(%+%$!:+#)+=+,!#!$&8@7(($?<.(.8#$<+!&(&)*$+,K!

>#(&($=+-&,%+8+(%+%!011\/!

Q7(=IC:+,$+(K!Z/!T011FV/!`5&8@7(($8+$$#A+!<.($+<:+($+,!&:!@.,$)&A!.8!

8#(+,&)7%%&<!#!^(A+R?@;+))+%!#!E&7$%=&)!<.887(+`K!"+=)+AA!0\!#!6+A7)+,#(A$-)&(!

8+=!<.($+<:+($7%,+=(#(A!@.,!7%:#((#(A!&:!,7%#)!#!^(A+R?@;+))+%!#!E&7$%=&)!

<.887(+/!

E#+)$+(K!'/!5/!T011FV/!`U?,#(A$7%%&)+)$+!:+=,?,+(=+!E.,=#]!Z#(#(A!$#(!

<.($+<:+($7%,+=(#(A!.A!$?<(&=!.8!7%$)#--$%#))&%+)$+!@.,!7%:#((#(A!&:!67%#)!#!

^(A+R?@;+))+%`K!$+(=%!5%&%+($!>.,7,+($(#(A$%#)$*(!.A!E&7$%=&)!<.887(+!T&,<#:@?,%!

E&7$%=&)!<.887(+!04/22/011FV/!

E.,=#]!Z#(#(A!C(:+$%.,!-,+$+(%&%#.(K!L&(7&,*!0122/!

P,#.(!E.,=#]!Z#(#(A!Z&,]B!2K!0121/!

O.($+<:+($7%,+=(#(A!T011FV/!`6+A7)+,#(A$-)&(!8+=!<.($+<:+($7%,+=(#(A!@.,!

7%:#((#(A!&:!,7%#)!#!^(A+R?@;+))+%!#!E&7$%=&)!<.887(+`K!B?,#(A$7%<&$%!8&#!011F/!

!

!


