
THIS DOCUMENT IS IMPORTANTAND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt as to the action
you should take, you are recommended to seek your own personal financial advice as soon as possible from your stockbroker, bank,
solicitor, accountant, fund manager or other appropriate independent financial adviser, who is authorised under the Financial
Services and Markets Act 2000 (as amended) (“FSMA”) if you are in the United Kingdom, or from another appropriately authorised
independent financial adviser if you are in a territory outside the United Kingdom.
This document comprises a supplementary prospectus (the “Supplementary Prospectus”) relating to HLDCO123 PLC (“HoldCo” or the
“Company”) prepared in accordance with the Prospectus Rules of the Financial Conduct Authority (the “FCA”) made under section 73A of
FSMA. This Supplementary Prospectus has been approved by the FCA in accordance with section 87G of FSMA, filed with the FCA and
made available to the public in accordance with section 3.2 of the Prospectus Rules by the same being made available, free of charge, at
www.mergerdocuments-db-lseg.com, at the Company’s registered office at 10 Paternoster Square, London, EC4M 7LS, United Kingdom and
at Equiniti Limited at Aspect House, Spencer Road, Lancing Business Park, Lancing, West Sussex BN99 6DA, United Kingdom. The Original
Prospectus (as supplemented) has been passported under the Prospectus Directive in connection with the FSE Admission (as defined below).
The Company will also request that the FCA notify the European Securities and Markets Authority and provide a certificate of approval and a
copy of this document to the German Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht) (“BaFin”)
for the purposes of passporting this Supplementary Prospectus under the Prospectus Directive in connection with the FSE Admission (as
defined below).
This Supplementary Prospectus is supplementary to, and must be read in conjunction with, the prospectus published by the Company on
1 June 2016 in relation to its applications for admission to the premium listing segment of the Official List of the UK Listing Authority and to
trading on the London Stock Exchange’s main market for listed securities and which was passported under the Prospectus Directive in
connection with its application to a prime standard listing and trading on the regulated market of the Frankfurt Stock Exchange (the “Original
Prospectus”), as supplemented by the supplementary prospectus dated 28 July 2016, relating to the unaudited interim consolidated condensed
financial information of Deutsche Börse AG for the 6 month period ended 30 June 2016 (the “First Supplementary Prospectus”), the
supplementary prospectus dated 4 August 2016, relating to the half-year results of LSEG plc for the six months ended 30 June 2016 (the
“Second Supplementary Prospectus”), the supplementary prospectus dated 17 February 2017, relating to the unaudited preliminary results of
Deutsche Börse AG for the fourth quarter and full year ended 31 December 2016 (the “Third Supplementary Prospectus”) and the
supplementary prospectus dated 3 March 2017, relating to the preliminary results of LSEG plc for the year ended 31 December 2016 (the
“Fourth Supplementary Prospectus”). Save as disclosed in this document, since the publication of the Original Prospectus, the First
Supplementary Prospectus, the Second Supplementary Prospectus, the Third Supplementary Prospectus and the Fourth Supplementary
Prospectus, there have been no significant new factors, material mistakes or inaccuracies relating to the information contained in the Original
Prospectus, the First Supplementary Prospectus, the Second Supplementary Prospectus, the Third Supplementary Prospectus or the Fourth
Supplementary Prospectus.
Applications will be made to the UK Listing Authority and to the London Stock Exchange for the HoldCo Shares to be admitted to listing on
the premium listing segment of the Official List maintained by the FCA and to trading on the main market for listed securities of the London
Stock Exchange, respectively (the “LSE Admission”). An application will also be made for a prime standard listing of the HoldCo Shares on
the regulated market segment (Regulierter Markt) of the Frankfurt Stock Exchange (the “FSE Admission” and together with the LSE
Admission, the “Admission”). It is expected that, subject to the conditions to the proposed combination of Deutsche Börse AG and LSEG plc
(the “Merger”) being satisfied or, where appropriate, waived, Admission will become effective and dealings on the London Stock Exchange
and the Frankfurt Stock Exchange in the HoldCo Shares will commence at 8.00 a.m. (London time) on or shortly after the Closing Date.
Capitalised terms contained in this Supplementary Prospectus shall have the meanings given to such terms in the Original Prospectus (as
supplemented) unless otherwise defined herein.
The Company, the HoldCo Directors and the Proposed Directors, whose names appear on page 9 of this Supplementary Prospectus, accept
responsibility for the information contained in this Supplementary Prospectus. To the best of the knowledge of the Company, the HoldCo
Directors and the Proposed Directors (who have taken all reasonable care to ensure that such is the case), the information contained in this
Supplementary Prospectus is in accordance with the facts and contains no omission likely to affect the import of such information.
Investors should only rely on the information contained in this Supplementary Prospectus, the Original Prospectus (as supplemented), and any
documents (or parts thereof) incorporated therein and herein by reference. No person has been authorised to give any information or make any
representations other than those contained therein and herein. The Company will comply with its obligation to publish a supplementary
prospectus containing further updated information required by law or any regulatory authority but assumes no further obligation to publish
additional information.

Investors should read this Supplementary Prospectus and the Original Prospectus (as supplemented) as a whole
(including all information incorporated therein and herein by reference). In particular, investors are advised to
examine all the risks that might be relevant in connection with an investment in the HoldCo Shares and your attention
is drawn to Part 1: “Risk Factors” of the Original Prospectus for a discussion of certain risks and other factors that
should be considered prior to any investment in the HoldCo Shares.
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Apart from the responsibilities and liabilities, if any, which may be imposed on any of Deutsche Bank AG, Barclays
Bank PLC, Perella Weinberg Partners UK LLP, Robey Warshaw LLP, Merrill Lynch International, HSBC Bank plc, Goldman
Sachs International, J.P. Morgan Limited, RBC Europe Limited, Société Générale, UBS Limited or Lazard & Co., Limited
(together, the “Banks”) by the FSMA or the regulatory regime established thereunder, or under the regulatory regime of any
jurisdiction where the exclusion of liability under the relevant regulatory regime would be illegal, void or unenforceable, none
of the Banks accepts any responsibility whatsoever for, or makes any representation or warranty, express or implied, as to the
contents of this document or for any other statement made or purported to be made by it, or on its behalf, in connection with
the Company, the HoldCo Shares or the Merger and nothing in this document will be relied upon as a promise or
representation in this respect, whether or not to the past or future. Each of the Banks accordingly disclaims all and any
responsibility or liability, whether arising in tort, contract or otherwise (save as referred to above), which it might otherwise
have in respect of this document or any such statement.

None of the Company, the Joint Sponsors (as defined below), the other Banks or any of their respective representatives, is
making any representation to any investor of the HoldCo Shares regarding the legality of an investment in the HoldCo Shares
by such investor under the laws applicable to such investor. The contents of this document should not be construed as legal,
financial or tax advice. Each investor should consult his, her or its own legal, financial or tax adviser for legal, financial or
tax advice.

Deutsche Bank AG is authorised under German Banking Law (competent authority: European Central Bank (the “ECB”)) and,
in the United Kingdom, by the Prudential Regulation Authority (the “PRA”). Deutsche Bank AG is subject to supervision by
the ECB and by BaFin, Germany’s Federal Financial Supervisory Authority, and is subject to limited regulation in the United
Kingdom by the PRA and the FCA. Deutsche Bank AG is acting exclusively for the Company and Deutsche Börse AG and no
one else in connection with the Merger and will not be responsible to anyone other than the Company and Deutsche Börse AG
for providing the protections afforded to clients of Deutsche Bank AG nor for providing advice in relation to the Merger or any
other matter referred to in this document.

Barclays Bank PLC, acting through its Investment Bank (“Barclays”), which is authorised by the PRA and regulated in the
United Kingdom by the FCA and the PRA, is acting exclusively for the Company and LSEG plc and no one else in connection
with the Merger and will not be responsible to anyone other than the Company and LSEG plc for providing the protections
afforded to clients of Barclays nor for providing advice in relation to the Merger or any other matter referred to in this
document. Deutsche Bank AG, London Branch (“Deutsche Bank”) and Barclays are together the “Joint Sponsors”.

Perella Weinberg Partners UK LLP (“Perella Weinberg Partners”), which is authorised and regulated in the United Kingdom
by the FCA, is acting exclusively for Deutsche Börse AG and no one else in connection with the Merger and will not be
responsible to anyone other than Deutsche Börse AG for providing the protections afforded to clients of Perella Weinberg
Partners nor for providing advice in relation to the Merger or any other matter referred to in this document.

Merrill Lynch International (“BofA Merrill Lynch”), which is authorised by the PRA and regulated by the FCA and PRA in
the United Kingdom is acting exclusively for Deutsche Börse AG and no one else in connection with the Merger. In relation to
such matters, BofA Merrill Lynch, its affiliates and their respective directors, officers, employees and agents will not regard
any other person as their client, nor will they be responsible to any other person for providing the protections afforded to
clients of BofA Merrill Lynch or for providing advice in relation to the Merger or any other matter referred to in this document.

HSBC Bank plc (“HSBC”) is authorised by the PRA and regulated by the FCA and the PRA in the United Kingdom. HSBC is
acting exclusively for Deutsche Börse AG and no one else in connection with the Merger and shall not be responsible to
anyone other than Deutsche Börse AG for providing the protections afforded to clients of HSBC nor for providing advice in
connection with the Merger or any matter referred to in this document.

Robey Warshaw LLP (“Robey Warshaw”), which is authorised and regulated by the FCA, is acting exclusively for LSEG plc
and no one else in connection with the Merger. In relation to such matters, Robey Warshaw will not be responsible to anyone
other than LSEG plc for providing the protections afforded to its clients or for providing advice in connection with the contents
of this document or any other matter referred herein.

Goldman Sachs International, which is authorised by the PRA and regulated by the FCA and PRA in the UK, is acting
exclusively for LSEG plc and no one else in connection with the Merger and will not be responsible to anyone other than
LSEG plc for providing the protections afforded to its clients, or for giving advice in connection with the Merger or any matter
referred to in this document.

J.P. Morgan Limited, which conducts its UK investment banking business as J.P. Morgan Cazenove (“J.P. Morgan
Cazenove”), is authorised and regulated in the United Kingdom by the FCA. J.P. Morgan Cazenove is acting exclusively for
LSEG plc and no one else in connection with the Merger and will not regard any other person as its client in relation to the
matters set out in this document. J.P. Morgan Cazenove will not be responsible to anyone other than LSEG plc for providing
the protections afforded to clients of J.P. Morgan Cazenove or its affiliates, or for providing advice in relation to the Merger,
the contents of this document or any other matter referred to herein.

RBC Europe Limited, which trades as “RBC Capital Markets” (“RBC Capital Markets”), is authorised by the PRA and
regulated by the FCA and the PRA in the United Kingdom. RBC Capital Markets is acting exclusively for LSEG plc and no
one else in connection with the Merger and will not be responsible to anyone other than LSEG plc for providing the protections
afforded to clients of RBC Capital Markets, or for providing advice in connection with the Merger.

Lazard & Co., Limited (“Lazard”), which is authorised and regulated by the FCA in the United Kingdom, is acting
exclusively for Deutsche Börse AG and for no one else in connection with the Merger and will not be responsible to anyone

ii



other than Deutsche Börse AG for providing the protections afforded to its clients or for providing advice in connection with
the Merger. Neither Lazard nor any of its affiliates owes or accepts any duty, liability or responsibility whatsoever (whether
direct or indirect, whether in contract, in tort, under statute or otherwise) to any person who is not a client of Lazard in
connection with this document, any statement contained herein, the Merger or otherwise.

Société Générale (“SG”) which is a French credit institution (bank) authorised and supervised by the ECB, the Autorité de
Contrôle Prudentiel et de Résolution and the PRA and is regulated by the Autorité des marchés financiers and subject to
limited regulation by the FCA and the PRA. SG is acting solely for LSEG plc in connection with the Merger and will not be
responsible to anyone other than LSEG plc for providing the protections afforded to the clients of SG or for providing advice
in relation to the Merger or any other matter referred to in this document.

UBS Limited (“UBS”), which is authorised by the PRA and regulated by the FCA and the PRA in the United Kingdom, is
acting exclusively for LSEG plc and no one else in connection with the Merger. In relation to such matters, UBS, its affiliates
and their respective directors, officers, employees and agents will not regard any other person as their client, nor will they be
responsible to any other person for providing the protections afforded to their clients or for providing advice in relation to this
Merger, the contents of this document or any other matter referred to in this document.

THIS DOCUMENT DOES NOT CONSTITUTE AN OFFER OF, OR SOLICITATION OF AN OFFER TO
SUBSCRIBE FOR OR BUY, ANY SHARES TO ANY PERSON IN ANY JURISDICTION AND IS NOT FOR
DISTRIBUTION IN OR INTO ANY RESTRICTED JURISDICTION EXCEPT AS DETERMINED BY THE
COMPANY IN ITS SOLE DISCRETION AND PURSUANT TO APPLICABLE LAWS.

This document does not constitute or form a part of any offer or solicitation to purchase or subscribe for securities in the
United States or any other jurisdiction where such offer or sale would be unlawful. The HoldCo Shares that may be received in
the Merger have not been, and will not be, registered under the United States Securities Act of 1933, as amended (the
“Securities Act”), or with any securities regulatory authority of any state or other jurisdiction in the United States, and may
only be offered or sold in the United States in accordance with an applicable exemption from the registration requirements of
the Securities Act. There will be no public offering of HoldCo Shares in the United States. HoldCo Shares may not therefore
be offered to certain U.S. shareholders of Deutsche Börse AG unless HoldCo believes that there is an exemption from, or if the
transaction is not subject to, the registration requirements of the Securities Act. It is anticipated that U.S. shareholders of
Deutsche Börse AG who are not able to receive HoldCo Shares as part of the Exchange Offer may, in lieu of HoldCo Shares,
receive a cash amount corresponding to proceeds (less transaction costs) from the sale of HoldCo Shares which they would
otherwise have been entitled to receive. The HoldCo Shares issued pursuant to the LSEG Acquisition are expected to be issued
in reliance upon the exemption from the registration requirements of the Securities Act provided by Section 3(a)(10) thereof
based on the Court’s sanctioning of the Scheme (“Court” and “Scheme” as defined in the Original Prospectus).

Information distributed in connection with the Merger is subject to disclosure requirements of the United Kingdom and
Germany that are different from those of the United States. The financial information contained in this document has been
prepared in accordance with EU IFRS that may not be comparable to the financial statements and financial information of
United States companies.

It may be difficult for you to enforce your rights and any claim you may have arising under U.S. federal securities laws, since
HoldCo is located in the United Kingdom, and some of its officers and directors are residents of countries outside the United
States. You may not be able to sue a UK company or its officers or directors in an English court for violations of U.S. securities
laws. It may be difficult to compel a UK company and its affiliates to subject themselves to a U.S. court’s judgement.

You should be aware that the Company may purchase securities otherwise than under the Merger, such as in open market or
privately negotiated purchases.

Deutsche Börse Shareholders and LSEG Shareholders who are affiliates of HoldCo after the Merger will be subject, under
Rule 144 under the Securities Act, to timing, manner of sale and volume restrictions on the sale of HoldCo Shares received
pursuant to the Merger. For the purposes of the Securities Act, an “affiliate” of a company is any person that directly or
indirectly controls, or is controlled by, or is under common control with, the company. Holders of Deutsche Börse Shares and
LSEG Shares that constitute “restricted securities” for the purposes of Rule 144 under the Securities Act will receive HoldCo
Shares that also constitute restricted securities and will not be permitted to offer or resell in the United States the HoldCo
Shares they receive without registering that offer or sale under the Securities Act or conducting that offer or sale in reliance on
an exemption from registration thereunder. The Securities Act would not generally restrict a sale of HoldCo Shares that are
“restricted securities” on the London Stock Exchange, provided that the sale had not been pre-arranged with a buyer in the
United States. Shareholders who believe they may be affiliates for the purposes of the Securities Act should consult their own
legal advisers.

THE CONTENTS OF THIS DOCUMENT ARE NOT TO BE CONSTRUED AS LEGAL, BUSINESS OR TAX
ADVICE. EACH SHAREHOLDER SHOULD CONSULT HIS, HER OR ITS OWN LEGAL ADVISER, FINANCIAL
ADVISER OR TAX ADVISER FOR LEGAL, FINANCIAL OR TAX ADVICE.

Supplementary Prospectus dated 22 March 2017.
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IMPORTANT INFORMATION

General

No person has been authorised to give any information or to make any representations other than those contained
in this Supplementary Prospectus, the Original Prospectus (as supplemented), the Exchange Offer Document or
the Scheme Document in connection with the Merger and, if given or made, such information or representations
must not be relied upon as having been authorised by or on behalf of the Company, the HoldCo Directors, the
Proposed Directors, the Joint Sponsors or the other Banks.

Without prejudice to any obligation of the Company to publish a supplementary prospectus pursuant to
Section 87G of the FSMA and PR 3.4.1 of the Prospectus Rules, neither the delivery of this Supplementary
Prospectus or the Original Prospectus (as supplemented), nor any subscription or sale of HoldCo Shares made
under the Original Prospectus (as supplemented) shall, under any circumstances, create any implication that there
has been no change in the business or affairs of the Company or of the Deutsche Börse Group taken as a whole or
LSEG taken as a whole since the date hereof or that the information contained herein is correct as of any time
subsequent to its date.

The contents of this Supplementary Prospectus are not to be construed as legal, business or tax advice. Any
HoldCo Shareholder or investor should consult his or her own lawyer, financial adviser or tax adviser for legal,
financial or tax advice in relation to any action in respect of the HoldCo Shares.

None of the Company, the HoldCo Directors, the Proposed Directors, the Joint Sponsors and the other Banks is
making any representation to any HoldCo Shareholder or purchaser of the HoldCo Shares regarding the legality of
an investment by such HoldCo Shareholder or investor.

Apart from the responsibilities and liabilities, if any, which may be imposed on any of the Banks by the FSMA or
the regulatory regime established thereunder or under the regulatory regime of any jurisdiction where exclusion of
liability under the relevant regulatory regime would be illegal, void or unenforceable, none of the Banks accepts
responsibility whatsoever for, or makes any representation or warranty, express or implied, as to, the contents of
this Supplementary Prospectus or for any other statement made or purported to be made by them, or on their
behalf, in connection with the Company, the Deutsche Börse Group, LSEG, the HoldCo Shares, the Merger and/or
Admission and nothing in this Supplementary Prospectus will be relied upon as a promise or representation in this
respect, whether or not to the past or future.

Each of the Banks accordingly disclaims all and any responsibility or liability whatsoever, whether arising in tort,
contract or otherwise (save as referred to above) which they might otherwise have in respect of this
Supplementary Prospectus or any such statement.

The Original Prospectus (as supplemented) should be read in its entirety. In making an investment decision,
prospective shareholders and investors must rely upon their own examination of the Company, the Deutsche
Börse Group, LSEG and the terms of the Original Prospectus (as supplemented) and the information incorporated
by reference therein and herein as a whole, including the risks involved.

No incorporation of website information

Without limitation, the contents of the websites of the Company, Deutsche Börse AG and LSEG plc (or any other
websites, including the content of any website accessible from hyperlinks on the websites of the Company,
Deutsche Börse AG and/or LSEG plc) do not form part of this Supplementary Prospectus.

Profit forecast

Information in relation to the Deutsche Börse 2017 Profit Forecast is included in Section A of Annex 2: “Deutsche
Börse 2017 Profit Forecast” of this Supplementary Prospectus. The Deutsche Börse 2017 Profit Forecast was
issued by Deutsche Börse AG and no profit forecast has been issued by HoldCo or LSEG plc.

With the exception of (i) the Deutsche Börse Profit Forecast (as defined in the Original Prospectus), which was
included in Annex 1: “Deutsche Börse Profit Forecast” of the Original Prospectus (and which was repeated in
Annex 1: “Deutsche Börse Profit Forecast” of the First Supplementary Prospectus and Annex 2: “Deutsche Börse
Profit Forecast” of the Second Supplementary Prospectus) and which related to the year ended 31 December 2016
and therefore no longer constitutes a profit forecast, and (ii) the Deutsche Börse 2017 Profit Forecast which is
repeated in Section A of Annex 2: “Deutsche Börse 2017 Profit Forecast” of this Supplementary Prospectus (and
which was included in Annex 2: “Deutsche Börse 2017 Profit Forecast” of the Third Supplementary Prospectus
and Annex 1: “Deutsche Börse 2017 Profit Forecast” of the Fourth Supplementary Prospectus), no statement in
the Original Prospectus, the First Supplementary Prospectus, the Second Supplementary Prospectus, the Third
Supplementary Prospectus, the Fourth Supplementary Prospectus or this Supplementary Prospectus is intended, or
was intended at the time it was made, as a profit forecast and no other statement should be interpreted to mean that
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earnings for the current or future financial years would necessarily match or exceed the historical published
earnings.

Forward-looking statements

The Original Prospectus (as supplemented) and this Supplementary Prospectus (including information
incorporated by reference therein and herein) contain forward-looking statements. A forward-looking statement
is any statement that does not relate to historical or current facts and events. Forward-looking statements in the
Original Prospectus (as supplemented) and/or this Supplementary Prospectus include, in particular, statements
containing information on future earnings capacity, plans and expectations of the Company’s business, its growth
and profitability, and general economic and regulatory conditions and other factors to which it is or may be
exposed. Statements made using terms such as “may”, “might”, “will”, “should”, “expect”, “plan”, “intends”,
“anticipate”, “predict”, “potential”, “is likely” or “continue”, and the negative of these terms and other
comparable terminology indicate forward-looking statements. Forward-looking statements in the Original
Prospectus (as supplemented) and/or this Supplementary Prospectus are based on estimates and assessments made
to the best of the Company’s present knowledge. These forward-looking statements are based on assumptions,
uncertainties and other factors, the occurrence or non-occurrence of which could cause the actual results of the
Company, including its financial condition and/or profitability, to differ materially from or fail to meet the
expectations expressed or implied in the forward-looking statements.

Although the Company believes that the expectations reflected in such forward-looking statements are reasonable,
the Company can give no assurance that such expectations will prove to be correct. By their nature, forward-
looking statements involve risk and uncertainty because they relate to events and depend on circumstances that
will occur in the future. There are a number of factors that could cause actual results and developments to differ
materially from those expressed or implied by such forward-looking statements. These factors include the
satisfaction of the conditions of the Merger, as well as additional factors, such as: future market conditions,
currency fluctuations, the behaviour of other market participants, the actions of regulators and other factors such
as changes in the political, social and regulatory framework in which the Combined Group will operate or in
economic or technological trends or conditions. Other unknown or unpredictable factors could cause actual results
to differ materially from those in the forward-looking statements. Such forward-looking statements should
therefore be viewed in the light of such factors. Accordingly, investors are strongly advised to read the following
sections of the Original Prospectus in particular: Summary; Part 1: “Risk Factors”; Part 14: “Operating and
Financial Review of the Deutsche Börse Group”; Part 16: “Operating and Financial Review of LSEG”; Part 6:
“Information on the Combined Group and Background to the Merger”; Part 9: “Terms and Conditions of the
Merger”; Part 7: “Information on the Deutsche Börse Group”; Part 8: “Information on LSEG”; and Part 12:
“Dividends and Dividend Policy”. These sections include more detailed descriptions of factors that might
potentially have an impact on the business of the Combined Group and the market in which it operates.

In light of the uncertainties and assumptions, it is also possible that the future events mentioned in this
Supplementary Prospectus and the Original Prospectus (as supplemented) might not occur.

The forward-looking statements contained in the Original Prospectus (as supplemented) and this Supplementary
Prospectus speak only as of the date on which they are made. Other than in accordance with their legal and
regulatory obligations (including under the Listing Rules, the Prospectus Rules, the Market Abuse Regulation and
the Disclosure Guidance and Transparency Rules), none of the Company, the Joint Sponsors or the other Banks
undertake any obligation to update or revise publicly any forward-looking statement, whether as a result of new
information, future events or otherwise.

The statements above relating to forward-looking statements should not be construed as a qualification on the
opinion of the Company as to working capital set out in paragraph 3 of Part 2: “Additional Information” of this
Supplementary Prospectus.

Presentation of financial information

This document contains certain extracts from the audited consolidated annual financial statements of the Deutsche
Börse Group as at and for the years ended 31 December 2016 and 2015, prepared on the basis of EU IFRS.

Unless otherwise stated, financial information for the Deutsche Börse Group has been extracted from the audited
consolidated financial statements of the Deutsche Börse Group as at and for the year ended 31 December 2016,
together with the unqualified independent audit report thereon, as set out in the financial report of the Deutsche
Börse Group for the year ended 31 December 2016 and the Deutsche Börse 2015 Financial Statements, together
with the unqualified independent audit report thereon, as set out in the financial report of the Deutsche Börse
Group for the year ended 31 December 2015. Where information has been extracted from the audited consolidated
financial statements of the Deutsche Börse Group, the information is audited unless otherwise stated. Where
information is identified as “unaudited” in this document, this means it has not been subject to an audit or
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inspection by an auditor (prüferische Durchsicht). See Part 19: “Historical Financial Information of Deutsche
Börse AG” and Annex 5: “Deutsche Börse AG Historical Financial Information” of the Original Prospectus for
the audited consolidated financial statements of the Deutsche Börse Group for the year ended 31 December 2015
and Annex 1: “Deutsche Börse 2016 Financial Statements” of this Supplementary Prospectus for the audited
consolidated financial statements of the Deutsche Börse Group for the year ended 31 December 2016.

Any other financial information used in this document derives from the accounting systems of the Deutsche Börse
Group. Unless otherwise indicated, financial information for the Deutsche Börse Group in this document is
presented in euro and has been prepared in accordance with the EU IFRS.

Definitions

Certain terms used and not otherwise defined in this Supplementary Prospectus, including capitalised terms, are
defined in Part 26: “Definitions” of the Original Prospectus, paragraph 8 of Part 2: “Additional Information” of the
First Supplementary Prospectus, paragraph 9 of Part 2: “Additional Information” of the Second Supplementary
Prospectus, paragraph 10 of Part 2: “Additional Information” of the Third Supplementary Prospectus, and in
paragraph 9 of Part 2: “Additional Information” of the Fourth Supplementary Prospectus.

In this Supplementary Prospectus, references to the “Original Prospectus” or to the “Original Prospectus (as
supplemented)” shall be to the Original Prospectus as supplemented by the First Supplementary Prospectus, the
Second Supplementary Prospectus, the Third Supplementary Prospectus, the Fourth Supplementary Prospectus
and this Supplementary Prospectus and from time to time, unless the context otherwise requires.

For the purposes of this Supplementary Prospectus, “subsidiary”, “subsidiary undertaking”, “undertaking”,
“associated undertaking” have the meanings given by the Companies Act.

All references to statutory provision or law or to any order or regulation shall be construed as a reference to that
provision, law, order or regulation as extended, modified, replaced or re-enacted from time to time and all
statutory instruments, regulations and orders from time to time made thereunder or deriving validity therefrom.

Unless otherwise stated, all times referred to in connection with the Scheme and Completion are London time and
all times referred to in connection with the Exchange Offer are Frankfurt time.
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EXPECTED TIMETABLE OF PRINCIPAL EVENTS

All times shown are London times unless otherwise stated. All dates and times are based on the current
expectations of HoldCo, Deutsche Börse AG and LSEG plc and are subject to change, which will depend, among
other things, on the date on which the Conditions to the Merger are satisfied (or, where applicable, waived), the
Court sanctions the Scheme and the Scheme Court Order is delivered to the Registrar of Companies. If any of the
dates and/or times in this expected timetable change, the revised dates and/or times will be notified by
announcement through the Regulatory Information Service of the London Stock Exchange.

The following dates and times are indicative only and subject to change and will depend on, among other
things, the date upon which: (i) the Conditions to the Merger are satisfied (or, where applicable, waived);
(ii) the Court sanctions the Scheme; and (iii) the Scheme Court Order is delivered to the Registrar of
Companies.

Event Expected time/date(1)

Scheme Court Hearing (to sanction the Scheme) . . . . A date expected to be in the second quarter of 2017,
subject to regulatory and merger control clearances (D)

Last day of dealings in, and for registration of transfers
of, and disablement in CREST of, LSEG Shares . . D+1 Business Day

Scheme Record Time . . . . . . . . . . . . . . . . . . . . . . . 6:30 p.m. on D+1 Business Day

Effective Date of the Scheme (T) . . . . . . . . . . . . . D+2 Business Days(2)

Cancellation of admission of and dealings in LSEG
Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8:00 a.m. on T

Last day of dealings in Deutsche Börse Shares tendered
into the Exchange Offer . . . . . . . . . . . . . . . . . . . T

Commencement of conditional dealings(3) in HoldCo
Shares on the London Stock Exchange and
potentially on the Frankfurt Stock Exchange(4) . . . By 8:00 a.m. on T

Expected date of Admission and commencement of
unconditional dealings in HoldCo Shares on the
London Stock Exchange and on the Frankfurt
Stock Exchange . . . . . . . . . . . . . . . . . . . . . . . . T+5–9 Business Days

Despatch of cheques, or CREST accounts credited, in
respect of fractional entitlements to HoldCo Shares Within 14 days after the Effective Date

Long Stop Date, being the latest date by which the
Merger must be completed . . . . . . . . . . . . . . . . . 30 June 2017(5)

Notes:
(1) These times and dates are indicative only and subject to change, which will depend on, among other things, the date upon which (i) the

Conditions are satisfied or (where applicable) waived, (ii) the Court sanctions the Scheme, and (iii) the Scheme Court Order sanctioning
the Scheme is delivered to the Registrar of Companies. This timetable does not take into account settlement of the vendor placement for
certain Deutsche Börse Shares tendered into the Exchange Offer by U.S. persons unable to receive HoldCo Shares.

(2) This date will be the date the Scheme Court Order is delivered to the Registrar of Companies.

(3) It should be noted that if Admission does not occur, all conditional dealings will be of no effect and any such dealings will be at the
sole risk of the parties concerned. The period of conditional dealings will commence on the Effective Date and will end on the
Business Day immediately prior to Admission which is expected to be 5–9 Business Days after the Effective Date. The conditional
dealings will end on the Business Day immediately prior to Admission.

(4) HoldCo seeks to achieve conditional dealings in HoldCo Shares on the Frankfurt Stock Exchange in parallel to the conditional dealings in
HoldCo Shares on the London Stock Exchange.

(5) The latest date by which the Merger must be implemented (30 June 2017) is not capable of being extended.
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PART 1
SUPPLEMENTARY INFORMATION

This Supplementary Prospectus is supplemental to, and should be read in conjunction with, the Original
Prospectus published by the Company on 1 June 2016, the First Supplementary Prospectus published by the
Company on 28 July 2016, the Second Supplementary Prospectus published by the Company on 4 August 2016,
the Third Supplementary Prospectus published by the Company on 17 February 2017 and the Fourth
Supplementary Prospectus published by the Company on 3 March 2017. To the extent that there is any
inconsistency between a statement in this Supplementary Prospectus and a statement contained in the Original
Prospectus (as supplemented), the statement in this Supplementary Prospectus will prevail. Any decision to invest
in the HoldCo Shares should be based on consideration of this Supplementary Prospectus and the Original
Prospectus (as supplemented) and the information incorporated by reference therein and herein as a whole.

1 Background

Following the publication of the Original Prospectus dated 1 June 2016, the First Supplementary Prospectus dated
28 July 2016, the Second Supplementary Prospectus dated 4 August 2016, the Third Supplementary Prospectus
dated 17 February 2017 and the Fourth Supplementary Prospectus dated 3 March 2017, on 21 March 2017
Deutsche Börse AG released the audited consolidated financial statements of the Deutsche Börse Group as at and
for the year ended 31 December 2016 (the “Deutsche Börse 2016 Financial Statements”), together with the
unqualified independent audit report thereon. The Deutsche Börse 2016 Financial Statements have been prepared
on the basis of EU IFRS.

The Company considers the publication of the Deutsche Börse 2016 Financial Statements to be a significant new
factor relating to the information contained in the Original Prospectus (as supplemented) and, accordingly, this
Supplementary Prospectus has been prepared in accordance with section 87G of FSMA and PR 3.4 of the
Prospectus Rules.

Other than as otherwise disclosed in this Supplementary Prospectus, there is no further information that is
required to be disclosed in this Supplementary Prospectus pursuant to section 87G of FSMA.

2 Supplementary information in relation to the Deutsche Börse Group

On 21 March 2017, Deutsche Börse AG published the Deutsche Börse 2016 Financial Statements. A copy of the
Deutsche Börse 2016 Financial Statements is available for inspection in accordance with paragraph 8 of
Part 2: “Additional Information” of this Supplementary Prospectus.

The following sections of the Deutsche Börse 2016 Financial Statements contain historical financial information
relating to the Deutsche Börse Group for the year ended 31 December 2016 which is relevant for investors and
such sections are set out in Section A of Annex 1: “Deutsche Börse 2016 Financial Statements” of this
Supplementary Prospectus and form part of this Supplementary Prospectus:

Deutsche Börse 2016 Financial Statements
Relevant page number

of this document

Consolidated financial statements: consolidated income statement . . . . . . . . . . . . . . . . 14 - 15
Consolidated financial statements: consolidated balance sheet . . . . . . . . . . . . . . . . . . . 16 - 17
Consolidated financial statements: consolidated cash flow statement . . . . . . . . . . . . . . . 18 - 19
Consolidated financial statements: consolidated statement of changes in equity . . . . . . . 20 - 21
Notes to the consolidated financial statements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22 - 148
Responsibility statement by the Executive Board . . . . . . . . . . . . . . . . . . . . . . . . . . . . 149
Auditor’s report . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 150

In addition, the following sections of the financial report of Deutsche Börse AG for the year ended 31 December
2016 contain additional supplementary information relating to the Deutsche Börse Group which is relevant for
investors and such sections are set out in Section B of Annex 1: “Deutsche Börse 2016 Financial Statements” of
this Supplementary Prospectus and which form part of this Supplementary Prospectus:

Information from the financial report of
Deutsche Börse AG for the year ended 31 December 2016

Relevant page number
of this document

Report on economic position: business developments . . . . . . . . . . . . . . . . . . . . . . . . . 152
Report on economic position: results of operations . . . . . . . . . . . . . . . . . . . . . . . . . . . 153 - 166
Report on post-balance sheet date events . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 167

Only information in the parts of the Deutsche Börse 2016 Financial Statements and financial report set out in
Annex 1: “Deutsche Börse 2016 Financial Statements” forms part of this Supplementary Prospectus. The parts of
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the Deutsche Börse 2016 Financial Statements or the financial report of Deutsche Börse AG for the year ended
31 December 2016 which are not set out in Annex 1: “Deutsche Börse 2016 Financial Statements” of this
Supplementary Prospectus are either not relevant for the investor or are covered elsewhere in this Supplementary
Prospectus. To the extent that any of the information referred to above itself contains information which is
incorporated by reference, such information shall not form part of this Supplementary Prospectus.

3 Amendments to the Summary Information

This Supplementary Prospectus amends the summary information which forms part of the Original Prospectus (as
supplemented) with the addition of the following information to Element B.7 and B.9 as set out below:

Annex
and
Element Disclosure requirement

B.7 Selected historical
financial information

The Deutsche Börse Group

On 21 March 2017, Deutsche Börse AG released the audited
consolidated financial statements of the Deutsche Börse Group as at
and for the year ended 31 December 2016 (the “Deutsche Börse 2016
Financial Statements”). The tables below set out the Deutsche Börse
Group’s summary financial information for the periods indicated, as
reported in accordance with EU IFRS. The consolidated financial
information for the Deutsche Börse Group for each of the years ended
31 December 2016 and 2015 has been extracted from the audited
consolidated financial statements of the Deutsche Börse Group for the
financial years ended 31 December 2016 (as set out in the Deutsche
Börse 2016 Financial Statements) and 31 December 2015 (as set out in
the Deutsche Börse 2015 Financial Statements), respectively.

Consolidated Statement of Income of the Deutsche Börse Group

Year ended 31 December

2016
(restated)
2015(1)

(€ million, audited)
Sales revenue . . . . . . . . . . . . . . . . . . . . . . . 2,557.3 2,419.9
Total revenue . . . . . . . . . . . . . . . . . . . . . . . 2,673.9 2,494.1
Net revenue (total revenue less volume-
related costs) . . . . . . . . . . . . . . . . . . . . . 2,388.7 2,220.3

Operating costs . . . . . . . . . . . . . . . . . . . . . . (1,317.4) (1,283.2)
Earnings before interest and tax (EBIT) . . . . . 1,108.2 935.6
Earnings before tax (EBT) . . . . . . . . . . . . . . 1,033.6 878.1
Net profit for the period . . . . . . . . . . . . . . . 1,298.2 701.2
Notes:
(1) 2015 figures restated to reflect the sale of ISE and the corresponding classification of

activities relating to ISE as being discontinued operations. See Note 2 to the Deutsche
Börse 2016 Financial Statements.

Consolidated Statement of Financial Position of the Deutsche Börse
Group

As at
31 December

2016 2015
(€ million, audited)

Total non-current assets . . . . . . . . . . . . . . . 11,940.4 14,386.9
Total current assets . . . . . . . . . . . . . . . . . . . 151,904.4 165,688.9
Total assets . . . . . . . . . . . . . . . . . . . . . . . . 163,844.8 180,075.8
Total equity . . . . . . . . . . . . . . . . . . . . . . . 4,624.5 3,695.1
Total non-current liabilities . . . . . . . . . . . . . 8,669.8 10,585.4
Total current liabilities . . . . . . . . . . . . . . . . 150,550.5 165,795.3
Total liabilities . . . . . . . . . . . . . . . . . . . . . 159,220.3 176,380.7
Total equity and liabilities . . . . . . . . . . . . . 163,844.8 180,075.8

6



Annex
and
Element Disclosure requirement

Consolidated Statement of Cashflows of the Deutsche Börse Group

Year ended 31 December
2016 2015
(€ million, audited)

Cash flows from operating activities excluding
CCP positions . . . . . . . . . . . . . . . . . . . . . 856.6 796.6

Cash flows from operating activities . . . . . . . 1,621.4 10.1
Cash flows from investing activities . . . . . . . . 578.5 (1,592.3)
Cash flows from financing activities . . . . . . . (848.8) 76.1
Net change in cash and cash equivalents . . . . 1,351.1 (1,506.1)
Cash and cash equivalents at period end . . . (146.9) (1,579.4)

There has been no significant change in the financial condition or
operating results of the Deutsche Börse Group since 31 December 2016,
the date to which the last audited consolidated financial information in
relation to the Deutsche Börse Group was prepared.

B.9 Profit forecast or
estimate

Deutsche Börse AG

Deutsche Börse 2017 Profit Forecast

On 15 February 2017, Deutsche Börse AG released its unaudited
preliminary results for the fourth quarter and full year ended
31 December 2016.

Included in the announcement released by Deutsche Börse AG on
15 February 2017 relating to its unaudited preliminary results for the
fourth quarter and full year ended 31 December 2016 was the following
guidance for the financial year ending 31 December 2017 (the “Deutsche
Börse 2017 Profit Forecast”):

• 5 per cent.—10 per cent. net revenue growth.

• 0 per cent.—5 per cent. operating costs growth (adjusted).

• 10 per cent.—15 per cent. net income growth (adjusted).

The Deutsche Börse 2017 Profit Forecast set out above is repeated as at
the date of this document. The Deutsche Börse 2017 Profit Forecast
relates to net revenue growth, operating cost growth and net income
growth, in line with the previous guidance given by Deutsche Börse AG
and as a means of evaluating the financial and operating performance of
the Deutsche Börse Group. Deutsche Börse AG makes a net profit
forecast annually.

The Deutsche Börse 2017 Profit Forecast was given under the
requirements of the relevant German accounting standard
(GAS 20 Group Management Report) with respect to the Deutsche
Börse Group on a standalone basis and was based on its continued
operation as an independent group. The Deutsche Börse 2017 Profit
Forecast does not reflect any synergies, opportunities, reorganisation,
restructuring or transaction costs associated with the Merger. Deutsche
Börse AG has a fixed tax rate and the market is therefore able to calculate
its profit before tax.

Basis of preparation

The Deutsche Börse 2017 Profit Forecast is based on a forecast for the
12 months to 31 December 2017. The profit forecast is required to be
presented on a basis consistent with the accounting policies of the
Company.
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Annex
and
Element Disclosure requirement

Assumptions

The Deutsche Börse 2017 Profit Forecast is based on the following
assumptions for the period to which they relate:

Factors outside the influence or control of the Directors

• There will be continued recovery of the eurozone and world
economies.

• There will be no material changes to the conditions of the markets in
which Deutsche Börse AG operates.

• The main exchange rates and inflation and tax rates in Deutsche
Börse AG’s principal markets will remain materially unchanged
from the prevailing rates.

• There will be no material changes in legislation or regulatory
requirements impacting on Deutsche Börse AG’s operations or its
accounting policies.

• There will be no material changes to Deutsche Börse AG’s
obligations to customers.

• There will be no material change to the competitive environment
leading to an adverse impact on consumer preferences or the
capacity of the Deutsche Börse AG business to penetrate new
markets.

Factors within the influence and control of the Directors

• There will be no material impact on Deutsche Börse AG’s ability to
negotiate new business.

• There will be no material change to Deutsche Börse AG’s customer
base or the ability or willingness of the customer base to meet its
obligations to Deutsche Börse AG from that which is currently
anticipated by the Directors and Proposed Directors of HoldCo.

LSEG

Not applicable. There is no profit forecast or estimate for LSEG plc.

HoldCo

Not applicable. There is no profit forecast or estimate for HoldCo.
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PART 2
ADDITIONAL INFORMATION

1 Responsibility

1.1 The Company, the HoldCo Directors and the Proposed Directors, whose names are set out below, accept
responsibility for the information contained in this Supplementary Prospectus. To the best of the knowledge
of the Company, the HoldCo Directors and the Proposed Directors (each of whom has taken all reasonable
care to ensure that such is the case), the information contained in this Supplementary Prospectus is in
accordance with the facts and does not omit anything likely to affect the import of such information.

HoldCo Directors

Name Position

Carsten Kengeter . . . . . . . . . . . . . . . . . . . . . . . . . . Director
David Warren . . . . . . . . . . . . . . . . . . . . . . . . . . . . Director

Proposed Directors of the Company following Completion

Name Position

Donald Brydon CBE . . . . . . . . . . . . . . . . . . . . . . . Chairman
Joachim Faber . . . . . . . . . . . . . . . . . . . . . . . . . . . Deputy Chairman and Senior Independent Director
Carsten Kengeter . . . . . . . . . . . . . . . . . . . . . . . . . . Chief Executive Officer
David Warren . . . . . . . . . . . . . . . . . . . . . . . . . . . . Chief Financial Officer
Jacques Aigrain . . . . . . . . . . . . . . . . . . . . . . . . . . . Non-Executive Director
Paul Heiden . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Non-Executive Director
Lex Hoogduin . . . . . . . . . . . . . . . . . . . . . . . . . . . . Non-Executive Director
Andrea Sironi* . . . . . . . . . . . . . . . . . . . . . . . . . . . Non-Executive Director
David Nish . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Non-Executive Director
Mary Schapiro . . . . . . . . . . . . . . . . . . . . . . . . . . . Non-Executive Director
Richard Berliand . . . . . . . . . . . . . . . . . . . . . . . . . . Non-Executive Director
Erhard Schipporeit . . . . . . . . . . . . . . . . . . . . . . . . . Non-Executive Director
Karl Heinz Flöther . . . . . . . . . . . . . . . . . . . . . . . . Non-Executive Director
Amy Yip . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Non-Executive Director
Ann Kristin Achleitner . . . . . . . . . . . . . . . . . . . . . . Non-Executive Director
Christopher Cole . . . . . . . . . . . . . . . . . . . . . . . . . . Non-Executive Director

*Andrea Sironi was appointed to the Board of Directors of LSEG plc on 1 October 2016 and replaces Andrea Munari as Proposed Director of
the Company.

1.2 The Deutsche Börse Directors and the Chairman of the Deutsche Börse Supervisory Board, whose names are
set out below, accept responsibility for the statements given by them in paragraphs 4.3, 5.2 and 6.2 of this
Part 2: “Additional Information” of this Supplementary Prospectus. To the best of the knowledge of the
Deutsche Börse Directors and the Chairman of the Deutsche Börse Supervisory Board (each of whom has
taken all reasonable care to ensure that such is the case), the statements given by them in paragraphs 4.3, 5.2
and 6.2 of this Part 2: “Additional Information” of this Supplementary Prospectus are in accordance with the
facts and do not omit anything likely to affect the import of such statements.

The Deutsche Börse Directors

Name Current Position and Responsibility

Carsten Kengeter . . . . . . . . . . . . . . . . . . . . . . . . . . Chief Executive Officer
Andreas Preuss . . . . . . . . . . . . . . . . . . . . . . . . . . . Deputy Chief Executive Officer (responsible for IT &

Operations, Data & New Asset Classes)
Gregor Pottmeyer . . . . . . . . . . . . . . . . . . . . . . . . . Chief Financial Officer
Hauke Stars . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (responsible for Cash Market, Pre-IPO and Growth

Financing)
Jeffrey Tessler . . . . . . . . . . . . . . . . . . . . . . . . . . . . (responsible for Clients, Products and Core Markets)

Chairman of the Deutsche Börse Supervisory Board

Joachim Faber . . . . . . . . . . . . . . . . . . . . . . . . . . . Chairman
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1.3 The LSEG Directors, whose names are set out below, accept responsibility for the statements given by them
in paragraphs 4.3 and 5.3 of this Part 2: “Additional Information” of this Supplementary Prospectus. To the
best of the knowledge of the LSEG Directors (each of whom has taken all reasonable care to ensure that such
is the case), the statements given by them in paragraphs 4.3 and 5.3 of this Part 2: “Additional Information”
of this Supplementary Prospectus are in accordance with the facts and do not omit anything likely to affect
the import of such statements.

The LSEG Directors

Name Position

Donald Brydon CBE . . . . . . . . . . . . . . . . . . . . . . . Chairman
Xavier Rolet KBE . . . . . . . . . . . . . . . . . . . . . . . . . Group Chief Executive Officer
David Warren . . . . . . . . . . . . . . . . . . . . . . . . . . . . Group Chief Financial Officer
Raffaele Jerusalmi . . . . . . . . . . . . . . . . . . . . . . . . . Executive Director, Chief Executive Officer of Borsa

Italiana and Director of Capital Markets
Jacques Aigrain . . . . . . . . . . . . . . . . . . . . . . . . . . . Independent Non-Executive Director
Paul Heiden . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Senior Independent Non-Executive Director
Lex Hoogduin . . . . . . . . . . . . . . . . . . . . . . . . . . . . Non-Executive Director
Andrea Sironi . . . . . . . . . . . . . . . . . . . . . . . . . . . . Independent Non-Executive Director
David Nish . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Independent Non-Executive Director
Stephen O’Connor . . . . . . . . . . . . . . . . . . . . . . . . . Independent Non-Executive Director
Mary Schapiro . . . . . . . . . . . . . . . . . . . . . . . . . . . Independent Non-Executive Director

2 No significant change

2.1 The Company

There has been no significant change in the financial or trading position of the Company since 31 March 2016, the
date to which the last audited financial information in relation to the Company was prepared.

2.2 Deutsche Börse Group

There has been no significant change in the financial or trading position of the Deutsche Börse Group since
31 December 2016, the date to which the last audited consolidated financial statements in relation to the Deutsche
Börse Group were prepared.

2.3 LSEG

There has been no significant change in the financial or trading position of LSEG since 31 December 2016, the
date to which the last published preliminary financial information in relation to LSEG was prepared.

3 Working capital

The Company is of the opinion that, taking into account the cash resources and bank facilities available to the
Combined Group, the Combined Group has sufficient working capital for its present requirements, that is, for at
least 12 months following the date of publication of this Supplementary Prospectus.

4 Quantified Financial Benefits Statement

4.1 The Quantified Financial Benefits Statement contained in the Original Prospectus (and in the Scheme
Document) relates to future actions and circumstances which, by their nature, involve risks, uncertainties and
contingencies. As a result, the cost savings and synergies referred to may not be achieved or may be achieved
later or sooner than estimated, or those achieved could be materially different from those estimated. For the
purposes of Rule 28 of the City Code, the Quantified Financial Benefits Statement contained in the Original
Prospectus (and in the Scheme Document) is solely the responsibility of the HoldCo Directors, the Proposed
Directors, the LSEG Directors, the Deutsche Börse Directors and the Chairman of the Deutsche Börse
Supervisory Board, whose names are set out in paragraph 1 above.

4.2 No statement in the Quantified Financial Benefits Statement should be construed as a profit forecast or
interpreted to mean that the Combined Group’s earnings in the first full year following implementation of the
Merger, or in any subsequent period, would necessarily match or be greater than or be less than those of
LSEG plc and/or Deutsche Börse AG for the relevant preceding financial period or any other period.

4.3 Each of the Company, the HoldCo Directors, the Proposed Directors, the LSEG Directors, the Deutsche
Börse Directors and the Chairman of the Deutsche Börse Supervisory Board, whose names are set out in
paragraph 1 above, confirm that there have been no material changes to the Quantified Financial Benefits
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Statement referred to in paragraph 4.1 above, which was set out in Part 6: “Information on the Combined
Group and Background to the Merger” and Annex 2: “Quantifiable Financial Benefits Statement” of the
Original Prospectus and Appendix 2 “Quantified Financial Benefits Statement” of the Scheme Document
and which remains valid.

4.4 Deloitte LLP, as reporting accountants, Robey Warshaw, Barclays, Goldman Sachs International and
J.P. Morgan Cazenove, as financial advisers to LSEG plc and Perella Weinberg Partners and Deutsche Bank,
as financial advisers to Deutsche Börse AG, have each confirmed that the reports they produced on the
Quantified Financial Benefits Statement, which were included in Part B of Appendix 2 to the Scheme
Document, continue to apply.

5 No Material Change

5.1 For the purposes of Rule 27.2(a) of the City Code, each of the Company, the HoldCo Directors and the
Proposed Directors, whose names are set out in paragraph 1.1 above, confirms that, other than as disclosed in
this Supplementary Prospectus, there have been: (i) no material changes in the information disclosed in the
Original Prospectus (as supplemented) which are material in the context of the Original Prospectus (as
supplemented); and (ii) no material changes to the matters listed in Rule 27.2(b) of the City Code since the
publication of the Scheme Document, the Original Prospectus, the First Supplementary Prospectus, the
Second Supplementary Prospectus, the Third Supplementary Prospectus and the Fourth Supplementary
Prospectus.

5.2 For the purposes of Rule 27.2(a) of the City Code, each of the Deutsche Börse Directors and the Chairman of
the Deutsche Börse Supervisory Board, whose names are set out in paragraph 1.2 above, confirms that, other
than as disclosed in this Supplementary Prospectus, there have been no material changes to the matters listed
in Rule 27.2(b) of the City Code in relation to Deutsche Börse AG since the publication of the Scheme
Document, the Original Prospectus, the First Supplementary Prospectus, the Second Supplementary
Prospectus, the Third Supplementary Prospectus and the Fourth Supplementary Prospectus.

5.3 For the purposes of Rule 27.2(a) of the City Code, each of the LSEG Directors, whose names are set out in
paragraph 1.3 above, confirms that, other than as disclosed in this Supplementary Prospectus, there have
been no material changes to the matters listed in Rule 27.2(c) of the City Code in relation to LSEG plc since
the publication of the Scheme Document, the Original Prospectus, the First Supplementary Prospectus, the
Second Supplementary Prospectus, the Third Supplementary Prospectus and the Fourth Supplementary
Prospectus.

6 Deutsche Börse 2017 Profit Forecast

6.1 Section A of Annex 2: “Deutsche Börse 2017 Profit Forecast” of this Supplementary Prospectus contains the
Deutsche Börse 2017 Profit Forecast, which for the purposes of Rule 28.1(c) of the City Code constitutes an
ordinary course profit forecast pursuant to Note 2 on Rule 28.1 of the City Code. The Deutsche Börse 2017
Profit Forecast is based on a forecast for the 12 months to 31 December 2017.

6.2 In accordance with Rule 28.1(c)(i) of the City Code, the Deutsche Börse Directors and the Chairman of the
Deutsche Börse Supervisory Board, whose names are set out in paragraph 1.2 above, confirm that the
Deutsche Börse 2017 Profit Forecast remains valid and has been properly compiled on the basis of the
assumptions stated in Section A of Annex 2: “Deutsche Börse 2017 Profit Forecast” of this Supplementary
Prospectus and that the basis of accounting used is consistent with the accounting policies of Deutsche
Börse AG.

6.3 The Deutsche Börse 2017 Profit Forecast was issued by Deutsche Börse AG and no profit forecast has been
issued by HoldCo or LSEG plc. Other than the Deutsche Börse 2017 Profit Forecast, which is included in
Section A of Annex 2: “Deutsche Börse 2017 Profit Forecast” of this Supplementary Prospectus, no
statement in this Supplementary Prospectus is intended, or was intended at the time it was made, as a profit
forecast and no other statement should be interpreted to mean that earnings for the current or future financial
years would necessarily match or exceed the historical published earnings.

7 Consents

7.1 Each of Deutsche Bank AG, Barclays Bank PLC, acting through its Investment Bank, Perella Weinberg
Partners UK LLP, Robey Warshaw LLP, Merrill Lynch International, HSBC Bank plc, Goldman Sachs
International, J.P. Morgan Cazenove, RBC Europe Limited, Société Générale, UBS Limited, and
Lazard & Co., Limited has given and has not withdrawn its written consent to the issue of this
Supplementary Prospectus with the inclusion herein of the references to its name in the form and context in
which they appear.
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7.2 KPMG LLP has given and has not withdrawn its written consent to the inclusion herein of its report on the
Deutsche Börse 2017 Profit Forecast in the form and context in which it appears and has authorised the
contents of the part of this document which comprise its report for the purposes of Rule 5.5.3R(2)(f) of the
Prospectus Rules.

8 Documents available for inspection

In addition to those documents set out in paragraph 23 of Part 24: “Additional Information” of the Original
Prospectus, paragraph 7 of Part 2: “Additional Information” of the First Supplementary Prospectus, paragraph 7 of
Part 2: “Additional Information” of the Second Supplementary Prospectus, paragraph 9 of Part 2: “Additional
Information” of the Third Supplementary Prospectus and paragraph 8 of Part 2: “Additional Information” of the
Fourth Supplementary Prospectus copies of:

(i) this Supplementary Prospectus;

(ii) the Deutsche Börse 2016 Financial Statements; and

(iii) the consent letters referred to in paragraph 7 above,

are available for inspection during usual business hours on any Business Day for a period of 12 months following
Admission at the registered address of the Company at 10 Paternoster Square, London, EC4M 7LS, United
Kingdom.

9 Definitions

Certain terms used and not otherwise defined in this Supplementary Prospectus, including capitalised terms, are
defined in Part 26: “Definitions” of the Original Prospectus, paragraph 8 of Part 2: “Additional Information” of
the First Supplementary Prospectus, paragraph 9 of Part 2: “Additional Information” of the Second
Supplementary Prospectus, paragraph 10 of Part 2: “Additional Information” of the Third Supplementary
Prospectus, and in paragraph 9 of Part 2: “Additional Information” of the Fourth Supplementary Prospectus.

In this Supplementary Prospectus, the following expressions have the following meaning unless the context
otherwise requires:

Deutsche Börse 2016 Financial Statements . . . . . . the audited consolidated financial statements of the
Deutsche Börse Group for the year ended 31 December
2016.
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ANNEX 1

DEUTSCHE BÖRSE 2016 FINANCIAL STATEMENTS

Section A: Historical financial information for the years ended 31 December 2016, 2015 and 2014.

This Section A of Annex 1 contains the audited consolidated financial information of the Deutsche Börse Group
for the year ended 31 December 2016, together with the unqualified independent auditor report thereon, as set out
in the financial report of the Deutsche Börse Group for the year ended 31 December 2016.
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½¾¿ÀÁÂÃÀÄÃ¿Å¾ÆÀÇÀÈÉÊËÉ¿ÌÀÁ¾ÀÍÇÀÎÃÏÃÐÑÃ¿ÀÒÓÇÔÀÀÀ ÀÀ ÀÕ Õ Õ Ö×ØÙÚÛÚØÜÝÕ ÞßÚØÕ àáâãÕ àáâäâÝÀÀ ÀÀ åÐÀ åÐÀÀÀæÉçÃèÀ¿ÃéÃÊËÃÀ ê ÒëììíîÍÀ ÒëêÇïîïðÃÁÀÅÊÁÃ¿ÃèÁÀÅÊÏ¾ÐÃÀ½¿¾ÐÀÑÉÊñÅÊòÀÑËèÅÊÃèèÀ ê óêîÓÀ ìÓîÔôÁÂÃ¿À¾ÄÃ¿ÉÁÅÊòÀÅÊÏ¾ÐÃÀ ê ÍÒîÔÀ ÒÍîÔõßÚÛöÕ×Ø÷ØøùØÕ Õ àúãûüýþÕ àú�þ�ýâÀ À�¾çËÐÃ�¿ÃçÉÁÃÆÀÏ¾èÁèÀ ê �ÀÒóìîÒÀ �ÀÒíÍîóÞØÚÕ×Ø÷ØøùØÕÖÚßÚÛöÕ×Ø÷ØøùØÕöØÙÙÕ÷ßöù�Ø�×ØöÛÚØÜÕ�ßÙÚÙÝÕ Õ àúü��ýûÕ àúààáýüÀ ÀæÁÉ½½ÀÏ¾èÁèÀ ì �ÀìóìîíÀ �ÀìïïîíÎÃÄ¿ÃÏÅÉÁÅ¾ÊëÀÉÐ¾¿ÁÅèÉÁÅ¾ÊÀÉÊÆÀÅÐÄÉÅ¿ÐÃÊÁÀç¾èèÃèÀ ÇÇëÀÇÒ �ÀÇÍÇîÓÀ �ÀÇÇïîÓôÁÂÃ¿À¾ÄÃ¿ÉÁÅÊòÀÃ�ÄÃÊèÃèÀ Ô �ÀÔÓÓîíÀ �ÀìÔêîì	
Ø×ÛÚ�ø�Õ�ßÙÚÙÕ Õ 
Õâúüâûý�Õ 
Õâúà�üýàÀ À À�ÃèËçÁÀ½¿¾ÐÀÃ�ËÅÁÌÀÅÊéÃèÁÐÃÊÁèÀ ó ÍÔîïÀ �ÀÇîì�Û×ø�ø�ÙÕ�Ø�ß×ØÕ�øÚØ×ØÙÚÕÛøÜÕÚÛ�ÕÖ���õÝÕ Õ âúâá�ýàÕ þüäýãÀ À�ÅÊÉÊÏÅÉçÀÅÊÏ¾ÐÃÀ ï êîÔÀ ÔîÇ�ÅÊÉÊÏÅÉçÀÃ�ÄÃÊèÃÀ ï �ÀíïîÒÀ �ÀÔÍîÔ�Û×ø�ø�ÙÕ�Ø�ß×ØÕÚÛ�ÕÖ��õÝÕ Õ âúáüüýãÕ �û�ýâÀ ÀôÁÂÃ¿ÀÁÉ�À �ÀÇîìÀ �ÀÇîÔ�ÊÏ¾ÐÃÀÁÉ�ÀÃ�ÄÃÊèÃÀ ÇÓ �ÀÒóêîìÀ �ÀÒÒíîìÞØÚÕ
×ß��ÚÕ�ß×ÕÚ�ØÕ
Ø×�ßÜÕ�×ß�Õ�ßøÚ�øù�ø�Õß
Ø×ÛÚ�ßøÙÕ Õ û�ûýãÕ ã�þýáÞØÚÕ
×ß��ÚÕ�ß×ÕÚ�ØÕ
Ø×�ßÜÕ�×ß�ÕÜ�Ù�ßøÚ�øùØÜÕß
Ø×ÛÚ�ßøÙÕ Ò ääáýãÕ äàýàÞØÚÕ
×ß��ÚÕ�ß×ÕÚ�ØÕ
Ø×�ßÜÕ âúàþ�ýàÕ ûáâýàðÃÁÀÄ¿¾½ÅÁÀ½¾¿ÀÁÂÃÀÄÃ¿Å¾ÆÀÉÁÁ¿ÅÑËÁÉÑçÃÀÁ¾ÀÎÃËÁèÏÂÃÀ��¿èÃÀ��ÀèÂÉ¿ÃÂ¾çÆÃ¿èÀ ÇëÒíÒîíÀ ÔÔìîìðÃÁÀÄ¿¾½ÅÁÀ½¾¿ÀÁÂÃÀÄÃ¿Å¾ÆÀÉÁÁ¿ÅÑËÁÉÑçÃÀÁ¾ÀÊ¾Ê�Ï¾ÊÁ¿¾ççÅÊòÀÅÊÁÃ¿ÃèÁèÀ ÒìîìÀ ÍìîíÀÀ À ÀÀ À�Û×ø�ø�ÙÕ
Ø×ÕÙ�Û×ØÕÖ�ÛÙ��ÝÕÖ�ÝÕ Íê ãý�âÕ üýãá½¿¾ÐÀÏ¾ÊÁÅÊËÅÊòÀ¾ÄÃ¿ÉÁÅ¾ÊèÀ À ÍîóíÀ ÍîÍÇ½¿¾ÐÀÆÅèÏ¾ÊÁÅÊËÃÆÀ¾ÄÃ¿ÉÁÅ¾ÊèÀ À ÒîïêÀ ÓîÒïÀÀ ÀÀ�Û×ø�ø�ÙÕ
Ø×ÕÙ�Û×ØÕÖÜ�öùÚØÜÝÕÖ�ÝÕ Íê ãý�âÕ üýãá½¿¾ÐÀÏ¾ÊÁÅÊËÅÊòÀ¾ÄÃ¿ÉÁÅ¾ÊèÀ ÍîóíÀ ÍîÍÇ½¿¾ÐÀÆÅèÏ¾ÊÁÅÊËÃÆÀ¾ÄÃ¿ÉÁÅ¾ÊèÀ ÒîïêÀ ÓîÒïÀ ÀÇ�ÀæÃÃÀÀÊ¾ÁÃÀÒîÀÀ

�¾Êè¾çÅÆÉÁÃÆÀÅÊÏ¾ÐÃÀèÁÉÁÃÐÃÊÁÀ
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¹ ¹ ¹

½¾¿ÀÁÂÃÀÄÃ¿Å¾ÆÀÇÀÈÉÊËÉ¿ÌÀÁ¾ÀÍÇÀÎÃÏÃÐÑÃ¿ÀÒÓÇÔÀÀÀ ÀÀ ÀÕ Õ Õ Ö×ØÙÚÛÚØÜÝÕÕ ÞßÚØÕ àáâãÕ àáâäâÝÕÀÀ ÀÀ åÐÀ åÐÀÀ ÀÞØÚÕ
×ß��ÚÕ�ß×ÕÚ�ØÕ
Ø×�ßÜÕ×Ø
ß×ÚØÜÕ�øÕ�ßøÙßö�ÜÛÚØÜÕ�ø�ß�ØÕÙÚÛÚØ�ØøÚÕ âúàþ�ýàÕ ûáâýàÕÀ ÀÀ À�ÚØ�ÙÕÚ�ÛÚÕ?�ööÕøßÚÕ�ØÕ×Ø�öÛÙÙ���ØÜÕÚßÕ
×ß��ÚÕß×ÕößÙÙ@Õ ÕÕ Õ�ÂÉÊòÃèÀ½¿¾ÐÀÆÃ½ÅÊÃÆÀÑÃÊÃ½ÅÁÀ¾ÑçÅòÉÁÅ¾ÊèÀ �ÀÒíîÍÀ ÍîÒÀÎÃ½Ã¿¿ÃÆÀÁÉ�ÃèÀ ÇÓëÀÒÓ íîóÀ �ÀÓîÇÀÕ 
ÕâþýäÕ üýâÕ�ÚØ�ÙÕÚ�ÛÚÕ�ÛAÕ�ØÕ×Ø�öÛÙÙ���ØÜÕÙù�ÙØBùØøÚöAÕÚßÕ
×ß��ÚÕß×ÕößÙÙ@Õ Õ ÕC�ÏÂÉÊòÃÀ¿ÉÁÃÀÆÅ½½Ã¿ÃÊÏÃèÀ½¿¾ÐÀÏ¾ÊÁÅÊËÅÊòÀ¾ÄÃ¿ÉÁÅ¾ÊèÀ ÒÓ �ÀÍîóÀ ìîÒÀôÁÂÃ¿ÀÏ¾ÐÄ¿ÃÂÃÊèÅéÃÀÅÊÏ¾ÐÃÀ½¿¾ÐÀÅÊéÃèÁÐÃÊÁèÀËèÅÊòÀÁÂÃÀÃ�ËÅÁÌÀÐÃÁÂ¾ÆÀ �ÀÓîÔÀ ÓîÔÀC�ÏÂÉÊòÃÀ¿ÉÁÃÀÆÅ½½Ã¿ÃÊÏÃèÀ½¿¾ÐÀÆÅèÏ¾ÊÁÅÊËÃÆÀ¾ÄÃ¿ÉÁÅ¾ÊèÀ ÒÓ �ÀÒÓÓîíÀ ÇÒêîÒÀ�ÃÐÃÉèË¿ÃÐÃÊÁÀ¾½ÀÏÉèÂÀ½ç¾DÀÂÃÆòÃèÀ ÒîíÀ ÒîóÀ�ÃÐÃÉèË¿ÃÐÃÊÁÀ¾½À¾ÁÂÃ¿À½ÅÊÉÊÏÅÉçÀÅÊèÁ¿ËÐÃÊÁèÀ ÇÓìîíÀ óîÔÀÎÃ½Ã¿¿ÃÆÀÁÉ�ÃèÀ½¿¾ÐÀÏ¾ÊÁÅÊËÅÊòÀ¾ÄÃ¿ÉÁÅ¾ÊèÀ ÇÓëÀÒÓ �ÀêÓîïÀ �ÀÍîêÀÎÃ½Ã¿¿ÃÆÀÁÉ�ÃèÀ½¿¾ÐÀÆÅèÏ¾ÊÁÅÊËÃÆÀ¾ÄÃ¿ÉÁÅ¾ÊèÀ ÇÓëÀÒÓ ÇêíîÒÀ �ÀÔêîïÀÕÕ Õ þýãÕ ûüýâÕ	Ú�Ø×Õ�ß�
×Ø�ØøÙ�÷ØÕ�ø�ß�ØÕÛ�ÚØ×ÕÚÛ�Õ Õ 
ÕþýþÕ ûãýàÕÀ ÀÀ ÀÀõßÚÛöÕ�ß�
×Ø�ØøÙ�÷ØÕ�ø�ß�ØÕ Õ âúà��ýüÕ ûûûý�ÕÁÂÃ¿Ã¾½ÀÎÃËÁèÏÂÃÀ��¿èÃÀ��ÀèÂÉ¿ÃÂ¾çÆÃ¿èÀ À ÇëÒÔÍîêÀ íêÇîÍÀÁÂÃ¿Ã¾½ÀÊ¾Ê�Ï¾ÊÁ¿¾ççÅÊòÀÅÊÁÃ¿ÃèÁèÀ ÒêîïÀ ÍÔîÇÀÀ À ÀõßÚÛöÕ�ß�
×Ø�ØøÙ�÷ØÕ�ø�ß�ØÕÛÚÚ×��ùÚÛ�öØÕÚßÕÚ�ØÕÙ�Û×Ø�ßöÜØ×ÙÕß�ÕEØùÚÙ��ØÕ�F×ÙØÕGH ÕÕ ÕÕÀÀÁÂÃ¿Ã¾½ÀÏ¾ÊÁÅÊËÅÊòÀ¾ÄÃ¿ÉÁÅ¾ÊèÀ íÔÔîÍÀ ÔÒïîóÀÀÀÁÂÃ¿Ã¾½ÀÆÅèÏ¾ÊÁÅÊËÅÊòÀ¾ÄÃ¿ÉÁÅ¾ÊèÀ êïíîÇÀ ÇÇÇîìÀÀ À
Ç�ÀæÃÃÀÀÊ¾ÁÃÀÒÀÀÀÀ

�¾Êè¾çÅÆÉÁÃÆÀèÁÉÁÃÐÃÊÁÀ¾½ÀÏ¾ÐÄ¿ÃÂÃÊèÅéÃÀÅÊÏ¾ÐÃÀ
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¹ ¹

ÉèÀÉÁÀÍÇÀÎÃÏÃÐÑÃ¿ÀÒÓÇÔÀÀÀ À�èèÃÁèÀ À À ÀÕ ÞßÚØÕ üâÕEØ�ÕàáâãÕ ÕüâÕEØ�ÕàáâäÀ ÀÀ åÐÀ åÐÀÀÞ	Þ�JKLL�ÞõÕGMM�õMÕ ÕÕ�øÚÛø���öØÕÛÙÙØÚÙÕ ÇÇ ÕÕæ¾½ÁDÉ¿ÃÀ ÒÓÍîóÀ ÒÒìîê�¾¾ÆDÅççÀ ÒëíÒÇîÇÀ ÒëóïóîóNÉÌÐÃÊÁèÀ¾ÊÀÉÏÏ¾ËÊÁÀÉÊÆÀÉèèÃÁèÀËÊÆÃ¿ÀÆÃéÃç¾ÄÐÃÊÁÀ ÇóóîïÀ ÇìÒîìôÁÂÃ¿ÀÅÊÁÉÊòÅÑçÃÀÉèèÃÁèÀ óìïîïÀ ÇëÍìÔîÍÕ üúþûüýûÕ �úãüüýáO×ß
Ø×ÚAúÕ
öÛøÚÕÛøÜÕØBù�
�ØøÚÕ ÇÒ ÕÕ�Å�ÁË¿ÃèÀÉÊÆÀ½ÅÁÁÅÊòèÀ ÍìîïÀ êÓîÍ�¾ÐÄËÁÃ¿ÀÂÉ¿ÆDÉ¿ÃëÀ¾ÄÃ¿ÉÁÅÊòÀÉÊÆÀ¾½½ÅÏÃÀÃ�ËÅÄÐÃÊÁÀ íìîêÀ ÔóîíNÉÌÐÃÊÁèÀ¾ÊÀÉÏÏ¾ËÊÁÀÉÊÆÀÏ¾ÊèÁ¿ËÏÁÅ¾ÊÀÅÊÀÄ¿¾ò¿ÃèèÀ ÒîÒÀ ÓîíÕ ââüýäÕ âáþýûP�øÛø��ÛöÕÛÙÙØÚÙÕ ÇÍ ÕÕ�ÊéÃèÁÐÃÊÁèÀÅÊÀÉèè¾ÏÅÉÁÃèÀÉÊÆÀQ¾ÅÊÁÀéÃÊÁË¿ÃèÀ ÍêîÍÀ ÍóîìôÁÂÃ¿ÀÃ�ËÅÁÌÀÅÊéÃèÁÐÃÊÁèÀ ÒììîêÀ ÒÇïîê�ÃÏÃÅéÉÑçÃèÀÉÊÆÀèÃÏË¿ÅÁÅÃèÀ½¿¾ÐÀÑÉÊñÅÊòÀÑËèÅÊÃèèÀ ÇëÔÓêîóÀ ÒëÓÇóîÔôÁÂÃ¿À½ÅÊÉÊÏÅÉçÀÅÊèÁ¿ËÐÃÊÁèÀ ÒÔîÓÀ ÍÒîÍôÁÂÃ¿Àç¾ÉÊèÇ�À ÓîêÀ ÓîÒÕ âúþàáýþÕ àúüáþýáÀ ÀÀ�ÅÊÉÊÏÅÉçÀÅÊèÁ¿ËÐÃÊÁèÀÂÃçÆÀÑÌÀÏÃÊÁ¿ÉçÀÏ¾ËÊÁÃ¿ÄÉ¿ÁÅÃèÀ Çì ìëóìÔîÔÀ íëÇíìîÒÀ ÀÀôÁÂÃ¿ÀÊ¾Ê�ÏË¿¿ÃÊÁÀÉèèÃÁèÀ ÇÍîÒÀ ÇÇîíÎÃ½Ã¿¿ÃÆÀÁÉ�ÀÉèèÃÁèÀ ÇÓ ÔÒîìÀ ÇêóîÍõßÚÛöÕøßø��ù××ØøÚÕÛÙÙØÚÙÕ Õ ââúþ�áý�Õ â�úü�ãýþÀ ÀÀJKLL�ÞõÕGMM�õMÕ ÕÕLØ�Ø�÷Û�öØÙÕÛøÜÕßÚ�Ø×Õ�ù××ØøÚÕÛÙÙØÚÙÕ ÕÕ�ÅÊÉÊÏÅÉçÀÅÊèÁ¿ËÐÃÊÁèÀÂÃçÆÀÑÌÀÏÃÊÁ¿ÉçÀÏ¾ËÊÁÃ¿ÄÉ¿ÁÅÃèÀ Çì ÇÓíëïÓïîÔÀ ÇÒÔëÒóïîÔ�ÃÏÃÅéÉÑçÃèÀÉÊÆÀèÃÏË¿ÅÁÅÃèÀ½¿¾ÐÀÑÉÊñÅÊòÀÑËèÅÊÃèèÀ ÇÔ ÇÍëêÔìîìÀ ÇÓëÇêÒîïR¿ÉÆÃÀ¿ÃÏÃÅéÉÑçÃèÀ Çí ÔÔïîóÀ ììêîÇ�ÃÏÃÅéÉÑçÃèÀ½¿¾ÐÀ¿ÃçÉÁÃÆÀÄÉ¿ÁÅÃèÀ ÒîÓÀ êîí�ÊÏ¾ÐÃÀÁÉ�ÀÉèèÃÁèÒ�À ÇÓíîÔÀ ïêîÒôÁÂÃ¿ÀÏË¿¿ÃÊÁÀÉèèÃÁèÀ Çó ìÇêîÒÀ ÇëÓÒÒîÍÕ âààúãã�ýûÕ âü�úâáûý��ÃèÁ¿ÅÏÁÃÆÀÑÉÊñÀÑÉçÉÊÏÃèÀ Çï ÒíëíííîÔÀ ÒÔëóíÓîÓôÁÂÃ¿ÀÏÉèÂÀÉÊÆÀÑÉÊñÀÑÉçÉÊÏÃèÀ ÇëêìóîÇÀ íÇÇîÇõßÚÛöÕ�ù××ØøÚÕÛÙÙØÚÙÕ Õ âäâúþá�ý�Õ âãäúã��ýþÀ ÀÀõßÚÛöÕÛÙÙØÚÙÕ Õ âãüú���ý�Õ â�áúáûäý�À ÀÀ À

�¾Êè¾çÅÆÉÁÃÆÀÑÉçÉÊÏÃÀèÂÃÃÁÀ
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ÀÀÀ ÀC�ËÅÁÌÀÉÊÆÀçÅÉÑÅçÅÁÅÃèÀ À À ÀÕ ÞßÚØÕ üâÕEØ�ÕàáâãÕ üâÕEØ�ÕàáâäÕÀ ÀÀ åÐÀ åÐÀÀ À�TK�õUÕ ÒÓ ÕÕ ÕæËÑèÏ¿ÅÑÃÆÀÏÉÄÅÁÉçÀ ÇïÍîÓÀ ÇïÍîÓÀæÂÉ¿ÃÀÄ¿ÃÐÅËÐÀ ÇëÍÒíîóÀ ÇëÍÒÔîÓÀR¿ÃÉèË¿ÌÀèÂÉ¿ÃèÀ �ÀÍÇÇîêÀ �ÀÍÇìîìÀ�ÃéÉçËÉÁÅ¾ÊÀèË¿ÄçËèÀ êÇîìÀ �ÀìîÍÀ�ÏÏËÐËçÉÁÃÆÀÄ¿¾½ÅÁÀ ÍëÒÍÇîêÀ ÒëÍìíîïÀM�Û×Ø�ßöÜØ×ÙVÕØBù�ÚAÕ Õ �ú��àýüÕ üúääãýâÕð¾Ê�Ï¾ÊÁ¿¾ççÅÊòÀÅÊÁÃ¿ÃèÁèÀ ÇêÒîÒÀ ÇÍïîÓÀõßÚÛöÕØBù�ÚAÕ Õ �úãà�ýäÕ üúãþäýâÕÀ ÀÀ ÀÞ	Þ�JKLL�ÞõÕW�G��W�õ��MÕ ÕÕ ÕN¿¾éÅèÅ¾ÊèÀ½¾¿ÀÄÃÊèÅ¾ÊèÀÉÊÆÀ¾ÁÂÃ¿ÀÃÐÄç¾ÌÃÃÀÑÃÊÃ½ÅÁèÀ ÒÒ ÇÔíîïÀ ÇêÓîíÀôÁÂÃ¿ÀÊ¾Ê�ÏË¿¿ÃÊÁÀÄ¿¾éÅèÅ¾ÊèÀ ÒÍëÀÒê ÇÇíîÓÀ ÇÍÇîíÀÎÃ½Ã¿¿ÃÆÀÁÉ�ÀçÅÉÑÅçÅÁÅÃèÀ ÇÓ ÒÍìîíÀ ìóÇîÍÀ�ÊÁÃ¿ÃèÁ�ÑÃÉ¿ÅÊòÀçÅÉÑÅçÅÁÅÃèÀ Òì ÒëÒóêîíÀ ÒëìêÔîìÀ�ÅÊÉÊÏÅÉçÀÅÊèÁ¿ËÐÃÊÁèÀÂÃçÆÀÑÌÀÏÃÊÁ¿ÉçÀÏ¾ËÊÁÃ¿ÄÉ¿ÁÅÃèÀ Çì ìëóìÔîÔÀ íëÇíìîÒÀôÁÂÃ¿ÀÊ¾Ê�ÏË¿¿ÃÊÁÀçÅÉÑÅçÅÁÅÃèÀ íîïÀ ÇÓîÓÀõßÚÛöÕøßø��ù××ØøÚÕö�Û��ö�Ú�ØÙÕ Õ �úããþý�Õ âáúä�äý�ÕÀ ÀÀ ÀJKLL�ÞõÕW�G��W�õ��MÕ ÕÕ ÕRÉ�ÀÄ¿¾éÅèÅ¾ÊèÍ�À ÒÔ ÒíêîÍÀ ÍÇÔîíÀôÁÂÃ¿ÀÏË¿¿ÃÊÁÀÄ¿¾éÅèÅ¾ÊèÀ ÒÍëÀÒí ÇíóîÍÀ ÇíêîìÀ�ÅÊÉÊÏÅÉçÀÅÊèÁ¿ËÐÃÊÁèÀÂÃçÆÀÑÌÀÏÃÊÁ¿ÉçÀÏ¾ËÊÁÃ¿ÄÉ¿ÁÅÃèÀ Çì ÇÓíëêíïîêÀ ÇÒÔëÓÓÔîìÀXÅÉÑÅçÅÁÅÃèÀ½¿¾ÐÀÑÉÊñÅÊòÀÑËèÅÊÃèèÀ Òó ÇÍëóêÓîÍÀ ÇÇëÔóÇîêÀôÁÂÃ¿ÀÑÉÊñÀç¾ÉÊèÀÉÊÆÀ¾éÃ¿Æ¿É½ÁèÀ ÓîÇÀ êÒîÒÀR¿ÉÆÃÀÄÉÌÉÑçÃèÀ êíÇîÒÀ ÍíÒîóÀXÅÉÑÅçÅÁÅÃèÀÁ¾À¿ÃçÉÁÃÆÀÄÉ¿ÁÅÃèÀ ÍîÔÀ ÇîóÀ�ÉèÂÀÆÃÄ¾èÅÁèÀÑÌÀÐÉ¿ñÃÁÀÄÉ¿ÁÅÏÅÄÉÊÁèÀ Òï ÒíëíííîÔÀ ÒÔëóÔïîÓÀôÁÂÃ¿ÀÏË¿¿ÃÊÁÀçÅÉÑÅçÅÁÅÃèÀ ÍÓ ìÒìîíÀ ÍÍÓîêÀõßÚÛöÕ�ù××ØøÚÕö�Û��ö�Ú�ØÙÕ Õ âäáúääáýäÕ âãäúûþäýüÕÀ ÀÀ ÀõßÚÛöÕö�Û��ö�Ú�ØÙÕ Õ âäþúààáýüÕ âûãúü�áýûÕÀ ÀÀ ÀõßÚÛöÕØBù�ÚAÕÛøÜÕö�Û��ö�Ú�ØÙÕ Õ âãüú���ý�Õ â�áúáûäý�ÕÀ ÀÇ�ÀRÂÃ¿Ã¾½ÀåÓîêÀÐÅççÅ¾ÊÀYÍÇÀÎÃÏÃÐÑÃ¿ÀÒÓÇìZÀåÓîÇÀÐÅççÅ¾Ê�À¿ÃÏÃÅéÉÑçÃÀ½¿¾ÐÀ¿ÃçÉÁÃÆÀÄÉ¿ÁÅÃèÀÀÒ�ÀRÂÃ¿Ã¾½ÀåÒîÍÀÐÅççÅ¾ÊÀYÍÇÀÎÃÏÃÐÑÃ¿ÀÒÓÇìZÀåêîÔÀÐÅççÅ¾Ê�ÀDÅÁÂÀÉÀ¿ÃÐÉÅÊÅÊòÀÐÉÁË¿ÅÁÌÀ¾½ÀÐ¾¿ÃÀÁÂÉÊÀ¾ÊÃÀÌÃÉ¿À½¿¾ÐÀÏ¾¿Ä¾¿ÉÁÅ¾ÊÀÁÉ�ÀÏ¿ÃÆÅÁèÀÅÊÀÉÏÏ¾¿ÆÉÊÏÃÀDÅÁÂÀèÃÏÁÅ¾ÊÀÍíÀYì�À¾½ÀÁÂÃÀ[�¿ÄÃ¿èÏÂÉ½ÁèÁÃËÃ¿òÃèÃÁ\ÀY[æÁ�ëÀÁÂÃÀ�Ã¿ÐÉÊÀ�¾¿Ä¾¿ÉÁÅ¾ÊÀRÉ�À�ÏÁ�ÀÍ�ÀRÂÃ¿Ã¾½ÀÅÊÏ¾ÐÃÀÁÉ�ÀÃ�ÄÃÊèÃZÀåÒÍÇîïÀÐÅççÅ¾ÊÀYÒÓÇìZÀåÒïÓîìÀÐÅççÅ¾Ê�ÀÀÀ
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Õûýû âþýü üýâÕ 
ÕüýüÕ�Ï�ËÅèÅÁÅ¾ÊÀÁÂ¿¾ËòÂÀÑËèÅÊÃèèÀÏ¾ÐÑÅÊÉÁÅ¾ÊèÀ �ÀÔîÔ Ó ÓÀ ÔîêÀÎÅèÄ¾èÉçè̂YÉÆÆÅÁÅ¾Êè�À¾½ÀÅÐÄÉÅ¿ÐÃÊÁÀç¾èèÃèÀ Ó ÇÔîÔ ÓÀ �ÀÍîÒÀÎÅéÅÆÃÊÆèÀ �ÀÓîï Ó ÓÀ ÓÀðÃÁÀÅÊÏ¾ÐÃÀ½¿¾ÐÀÃ�ËÅÁÌÀÐÃÁÂ¾ÆÀÐÃÉèË¿ÃÐÃÊÁÀ �ÀÇîÍ Ó ÓÀ ÓÀ�Ë¿¿ÃÊÏÌÀÁ¿ÉÊèçÉÁÅ¾ÊÀÆÅ½½Ã¿ÃÊÏÃèÀ¿ÃÏ¾òÊÅèÃÆÀÅÊÀÃ�ËÅÁÌÀ ÓîÍ êîê ÓÀ ÓÀ�Ë¿¿ÃÊÏÌÀÁ¿ÉÊèçÉÁÅ¾ÊÀÆÅ½½Ã¿ÃÊÏÃèÀ¿ÃÏ¾òÊÅèÃÆÀÅÊÀÄ¿¾½ÅÁÀ¾¿Àç¾èèÀ �ÀÓîÍ Ó ÓÀ �ÀÓîíÀôÁÂÃ¿À½ÉÅ¿ÀéÉçËÃÀÏÂÉÊòÃèÀ¿ÃÏ¾òÊÅèÃÆÀÅÊÀÃ�ËÅÁÌÀ Ó ïîÒ ÓÀ ÓÀôÁÂÃ¿À½ÉÅ¿ÀéÉçËÃÀÏÂÉÊòÃèÀ¿ÃÏ¾òÊÅèÃÆÀÅÊÀÄ¿¾½ÅÁÀ¾¿Àç¾èèÀ ìîÍ �ÀÓîÔ ÓÀ ÓÀxÉ¿ñÃÁÀÄ¿ÅÏÃÀÏÂÉÊòÃèÀ¿ÃÏ¾òÊÅèÃÆÀÅÊÀ¾ÁÂÃ¿ÀÏ¾ÐÄ¿ÃÂÃÊèÅéÃÀÅÊÏ¾ÐÃÀ Ó Ó �ÀÓîóÀ ÓîÍÀxÉ¿ñÃÁÀÄ¿ÅÏÃÀÏÂÉÊòÃèÀ¿ÃÏ¾òÊÅèÃÆÀÅÊÀÄ¿¾½ÅÁÀ¾¿Àç¾èèÀ �Àìîó Ó ÓÀ �ÀÇîÓÀ�ÃÏçÉèèÅ½ÅÏÉÁÅ¾ÊèÀ Óîê �Àìóîï ÓÇ�À ÓÀLØ÷ÛöùÛÚ�ßøÕÛÙÕÛÚÕüâÕEØ�ÕàáâäÕ 
Õâãýã 
Õâáýá àýüÕ 
ÕâýäÕ�Ï�ËÅèÅÁÅ¾ÊèÀ½¿¾ÐÀÑËèÅÊÃèèÀÏ¾ÐÑÅÊÉÁÅ¾ÊèÀ Ó Ó ÓÀ ÓÀ�ÃÏçÉèèÀÅÊÁ¾ÀuÉèèÃÁèÀÂÃçÆÀ½¾¿ÀèÉçÃvÀ Ó �ÀÓîó ÓÀ ÓîÒÀÎÅèÄ¾èÉçè̂YÉÆÆÅÁÅ¾Êè�À¾½ÀÅÐÄÉÅ¿ÐÃÊÁÀç¾èèÃèÀ Ó Ó ÓÀ �ÀìîÓÀÎÅéÅÆÃÊÆèÀ �ÀÇîó Ó ÓÀ ÓÀðÃÁÀÅÊÏ¾ÐÃÀ½¿¾ÐÀÃ�ËÅÁÌÀÐÃÁÂ¾ÆÀÐÃÉèË¿ÃÐÃÊÁÀ Óîê Ó ÓÀ ÓÀ�Ë¿¿ÃÊÏÌÀÁ¿ÉÊèçÉÁÅ¾ÊÀÆÅ½½Ã¿ÃÊÏÃèÀ¿ÃÏ¾òÊÅèÃÆÀÅÊÀÃ�ËÅÁÌÀ �ÀÓîê ìîÍ ÓÀ ÓÀ�Ë¿¿ÃÊÏÌÀÁ¿ÉÊèçÉÁÅ¾ÊÀÆÅ½½Ã¿ÃÊÏÃèÀ¿ÃÏ¾òÊÅèÃÆÀÅÊÀÄ¿¾½ÅÁÀ¾¿Àç¾èèÀ ÓîÍ Ó �ÀÓîÇÀ ÓîìÀôÁÂÃ¿À½ÉÅ¿ÀéÉçËÃÀÏÂÉÊòÃèÀ¿ÃÏ¾òÊÅèÃÆÀÅÊÀÃ�ËÅÁÌÀ ÇîÇ ÇîÓ ÓÀ ÓÀôÁÂÃ¿À½ÉÅ¿ÀéÉçËÃÀÏÂÉÊòÃèÀ¿ÃÏ¾òÊÅèÃÆÀÅÊÀÄ¿¾½ÅÁÀ¾¿Àç¾èèÀ Ó �ÀêÓîï ÓÀ ÓÀxÉ¿ñÃÁÀÄ¿ÅÏÃÀÏÂÉÊòÃèÀ¿ÃÏ¾òÊÅèÃÆÀÅÊÀ¾ÁÂÃ¿ÀÏ¾ÐÄ¿ÃÂÃÊèÅéÃÀÅÊÏ¾ÐÃÀ Ó ÇÍìîÇ ÔîÒÀ ÓÀxÉ¿ñÃÁÀÄ¿ÅÏÃÀÏÂÉÊòÃèÀ¿ÃÏ¾òÊÅèÃÆÀÅÊÀÄ¿¾½ÅÁÀ¾¿Àç¾èèÀ �ÀÔîí Ó ÓÀ �ÀÓîêÀ�ÃÏçÉèèÅ½ÅÏÉÁÅ¾ÊèÀ Ó Ó �ÀÇîÒÀ ÓÀLØ÷ÛöùÛÚ�ßøÕÛÙÕÛÚÕüâÕEØ�ÕàáâãÕ 
Õàüýû �þýû ûýàÕ 
ÕãýàÕÀ À À�É¿¿ÌÅÊòÀÉÐ¾ËÊÁÀÉèÀÉÁÀÍÇÀÎÃÏÀÒÓÇìÀ Íóîì ÒÇïîê ÒëÓÇóîÔÀ ÍÒîìÀJÛ××A�ø�ÕÛ�ßùøÚÕÛÙÕÛÚÕüâÕEØ�ÕàáâãÕ ü�ýü àääý� âúãá�ý�Õ àãý�ÕÀ ÀÇ�À�ÃÏçÉèèÅ½ÅÃÆÀÉèÀÏË¿¿ÃÊÁÀ¿ÃÏÃÅéÉÑçÃèÀÉÊÆÀèÃÏË¿ÅÁÅÃèÀ½¿¾ÐÀÑÉÊñÅÊòÀÑËèÅÊÃèèÀ
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À À�ÉÄÅÁÉçÀÉÆÃ�ËÉÏÌÀ¿Ã�ËÅ¿ÃÐÃÊÁèÀËÊÆÃ¿ÀCx��ÀÕ �ù×Ø�ÕJöØÛ×�ø�ÕGHÕ �ù×ß
ØÛøÕJß��ßÜ�ÚAÕJöØÛ×�ø�ÕGHÕÕ üâÕEØ�ÕàáâãÕ üâÕEØ�ÕàáâäÕ üâÕEØ�ÕàáâãÕ üâÕEØ�ÕàáâäÀÀ åÐÀ åÐÀ åÐÀ åÐÀÀÀôDÊÀ½ËÊÆèÀ¿Ã�ËÅ¿ÃÐÃÊÁÀ½¾¿À¾ÄÃ¿ÉÁÅ¾ÊÉçëÀÏ¿ÃÆÅÁÀÉÊÆÀÐÉ¿ñÃÁÀ¿ÅèñÀ óÇîÒ óïîÓ íîÍÀ íîìôÁÂÃ¿ÀCx��ÀÏÉÄÅÁÉçÀ¿Ã�ËÅ¿ÃÐÃÊÁèÀ íêîÔ íÇîÇ ÇïîÔÀ ÇìîÓõßÚÛöÕ�Á�LÕ�Û
�ÚÛöÕ×ØBù�×Ø�ØøÚÙÕùøÜØ×ÕG×Ú��öØÕâãÕß�Õ�Á�LÕ âääý� âãáýâ àãýþÕ ààýäÀÀ À À ÀÀ ÀC�ËÅÁÌÀ ÍÔêîó ÍÇêîó íÍîïÀ êóîìCx��ÀÆÃÆËÏÁÅ¾ÊèÀ Ó Ó �ÀÇÍîÓÀ ÓôDÊÀÏ¾ÊÁ¿ÅÑËÁÅ¾ÊÀÁ¾ÀÆÃ½ÉËçÁÀ½ËÊÆÀ �ÀÇÓÓîÓ �ÀìÓîÓ �ÀíîìÀ �ÀÔîÓ�Á�LÕ�Û
�ÚÛöÕÛÜØBùÛ�AÕ×ÛÚ�ßÕ àã�ý� àã�ý� äüý�Õ �àýäÀ ÀÀÀRÂÃÀÏÉÄÅÁÉçÅèÉÁÅ¾ÊÀ¾½ÀCË¿Ã�À�¾ÊÆèÀ�ÐÑ~ÀèÅòÊÅ½ÅÏÉÊÁçÌÀÃ�ÏÃÃÆÃÆÀÁÂÃÀ���À¿Ã�ËÅ¿ÃÐÃÊÁèîÀÎËÃÀÁ¾ÀÁÂÃÀÄ¿¾½ÅÁèÀÃ�ÄÃÏÁÃÆÀÁ¾ÀÑÃÀ¿ÃÁÉÅÊÃÆÀÅÊÀ½ËÁË¿ÃëÀÁÂÃÀÏÉÄÅÁÉçÀ¿Ãè¾Ë¿ÏÃèÀ¾½ÀCË¿Ã�À�¾ÊÆèÀ�ÐÑ~ÀDÅççÀÅÊÏ¿ÃÉèÃÀò¿ÉÆËÉççÌÀÅÊÀÁÂÃÀÏ¾ÐÅÊòÀÌÃÉ¿èîÀ~¾DÃéÃ¿ëÀÅ½ÀÏ¾èÁèÀ¿ÃÐÉÅÊÀÐ¾¿ÃÀ¾¿ÀçÃèèÀèÁÉÑçÃÀÉÊÆÀÁÂÃÀ¾DÊÀ½ËÊÆèÀ¿Ã�ËÅ¿ÃÐÃÊÁèÀ½¾¿ÀÏ¿ÃÆÅÁÀÉÊÆÀÐÉ¿ñÃÁÀ¿ÅèñÀÉ¿ÃÀç¾DëÀÁÂÃÀÏÉÄÅÁÉçÀ¿Ã�ËÅ¿ÃÐÃÊÁèÀÉ¿ÃÀÃ�ÄÃÏÁÃÆÀÁ¾À¿ÃÐÉÅÊÀéÅ¿ÁËÉççÌÀËÊÏÂÉÊòÃÆîÀÀCË¿Ã�À�ÃÄ¾À�ÐÑ~ÀÁ¿ÉÊè½Ã¿èÀÅÁèÀÃÉ¿ÊÅÊòèÀÁ¾ÀCË¿Ã�À�¿ÉÊñ½Ë¿ÁÀ��ÀÑÉèÃÆÀ¾ÊÀÉÀÄ¿¾½ÅÁÀÉÊÆÀç¾èèÀÁ¿ÉÊè½Ã¿ÀÉò¿ÃÃ�ÐÃÊÁîÀCË¿Ã�À�ÃÄ¾À�ÐÑ~ÀÅÊÏ¿ÃÉèÃÆÀÅÁèÀÏÉÄÅÁÉçÀÑÉèÃÀÉèÀÄÉ¿ÁÀ¾½ÀÁÂÃÀ���À½Å¿èÁ�ÁÅÐÃÀÉÄÄçÅÏÉÁÅ¾ÊÀÉÊÆÀÁÂÃÀ¿Ã�ËÅ¿ÃÐÃÊÁèÀèÃÁÀ½¾¿ÁÂÀÅÊÀÉÀÆÃçÃòÉÁÃÆÀ¿ÃòËçÉÁÅ¾ÊÀ¾½ÀÁÂÃÀC}ëÀDÂÅÏÂÀÆÃ½ÅÊÃèÀÄ¿¾½ÅÁÀÁ¿ÉÊè½Ã¿èÀÉèÀ¾éÃ¿ÂÃÉÆèÀÉÊÆÀÁÂËèÀ¿Ã�ËÅ¿ÃèÀÁÂÃÅ¿ÀÅÊÏçËèÅ¾ÊÀÅÊÀÁÂÃÀÑÉèÅèÀ½¾¿À¾DÊÀ½ËÊÆèÀ¿Ã�ËÅ¿ÃÐÃÊÁÀÏÉçÏËçÉÁÅ¾ÊèîÀÎËÃÀÁ¾ÀÁÂÃÀÏ¾ÐÄÉÊÌwèÀÆÃÏÃçÃ¿ÉÁÅÊòÀÑËèÅÊÃèèÀÉÏÁÅéÅÁÅÃèÀ�À¿ÃèËçÁÅÊòÀ½¿¾ÐÀÏË¿¿ÃÊÁÀÐÉ¿ñÃÁÀÏ¾ÊÆÅÁÅ¾ÊèÀYç¾DÀÅÊÁÃ¿ÃèÁÀ¿ÉÁÃèëÀC��ÀÄ¾çÅÏÅÃè�À�ÀCË¿Ã�À�ÃÄ¾À�ÐÑ~wèÀÃÉ¿ÊÅÊòèÀÆÃÏçÅÊÃÆëÀDÅÁÂÀÊÃòÉÁÅéÃÀÃ½½ÃÏÁèÀ¾ÊÀÁÂÃÀÄ¿¾½ÅÁèÀÁ¾ÀÑÃÀÁ¿ÉÊè½Ã¿¿ÃÆîÀ~ÃÊÏÃëÀÁÂÃÀ¾DÊÀ½ËÊÆèÀ¿Ã�ËÅ¿ÃÐÃÊÁèÀÆÃÏçÅÊÃÆÀÏ¾ÐÄÉ¿ÃÆÀDÅÁÂÀÁÂÃÀÄ¿ÃéÅ¾ËèÀÌÃÉ¿îÀÎÃÄÃÊÆÅÊòÀ¾ÊÀÁÂÃÀ½ËÁË¿ÃÀÑËèÅÊÃèèÀÄÃ¿½¾¿ÐÉÊÏÃÀÉèÀDÃççÀÉèÀÏÂÉÊòÃèÀÁ¾ÀÁÂÃÀ¿ÃòËçÉÁ¾¿ÌÀ¿Ã�ËÅ¿ÃÐÃÊÁèëÀ½Ë¿ÁÂÃ¿ÀÏ¾ÊÁ¿ÅÑËÁÅ¾ÊèÀÁ¾ÀÏÉÄÅÁÉçÀÐÉÌÀÑÃÀÊÃÏÃèèÉ¿ÌÀÁ¾ÀÉÀçÅÐÅÁÃÆÀÃ�ÁÃÊÁ̄ÀÂ¾DÃéÃ¿ëÀÁÂÃÌÀÉ¿ÃÀÏË¿¿ÃÊÁçÌÀÊ¾ÁÀÃ�ÄÃÏÁÃÆÀ½¾¿ÀÁÂÃÀÐÃÆÅËÐÀÁÃ¿ÐîÀÀÀÀ À À�¾ÐÄ¾èÅÁÅ¾ÊÀ¾½À¾DÊÀ½ËÊÆè̂ÏÉÄÅÁÉçÀ¿Ã�ËÅ¿ÃÐÃÊÁèÀ À
Õ 	?øÕ�ùøÜÙÕ×ØBù�×Ø�ØøÚÙÕ�ß×Õ�×ØÜ�ÚÕÛøÜÕ�Û×ËØÚÕ×�ÙËÕ 	?øÕ�ùøÜÙÕ×ØBù�×Ø�ØøÚÙÕßøÕÚ�ØÕ�ÛÙ�ÙÕß�Õ���ØÜÕß÷Ø×�ØÛÜÙÕ 	?øÕ�ùøÜÙÕ×ØBù�×Ø�ØøÚÙÕÕÚßÕ�ØÕ�ØÚÕÕ üâÕEØ�ÕàáâãÕ üâÕEØ�ÕàáâäÕ üâÕEØ�ÕàáâãÕ üâÕEØ�ÕàáâäÕ üâÕEØ�ÕàáâãÕ üâÕEØ�ÕàáâäÀÀ åÐÀ åÐÀ åÐÀ åÐÀ åÐÀ åÐÀÀÀ ÀÀ ÀÀCË¿Ã�À�¾ÊÆèÀ�ÐÑ~À ÓîÒÀ ÓîÒ Óîó Óîó ÓîóÀ ÓîóCË¿Ã�À�ÃÄ¾À�ÐÑ~À ÓîêÀ Óîê êîÔ ìîÔ êîÔÀ ìîÔÀ À ÀÀ
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ÀÀ À À À�¾ÐÄçÅÉÊÏÃÀDÅÁÂÀ¾DÊÀ½ËÊÆèÀ¿Ã�ËÅ¿ÃÐÃÊÁèÀ ÀÕ 	?øÕ�ùøÜÙÕ×ØBù�×Ø�ØøÚÙÕ LØ�ùöÛÚß×AÕØBù�ÚAÕ �Bù�ÚAÕ×ÛÚ�ßÕÕ üâÕEØ�ÕàáâãÕ üâÕEØ�ÕàáâäÕ üâÕEØ�ÕàáâãÕ üâÕEØ�ÕàáâäÕ üâÕEØ�ÕàáâãÕ üâÕEØ�ÕàáâäÕÀÀ åÐÀ åÐÀ åÐÀ åÐÀ ³À ³ÀÀÀ ÀÀ ÀÀ ÀÀCË¿Ã�À�¾ÊÆèÀ�ÐÑ~À ÓîóÀ Óîó ÇÓîê ïîì ÇëÍÓÓîÓÀ ÇëÒÔêîíÀCË¿Ã�À�ÃÄ¾À�ÐÑ~À êîÔÀ ìîÔ íîÓ íîÓ ÇìÒîÒÀ ÇÒêîÓÀÀ À À ÀÀÀ�ÏÏ¾¿ÆÅÊòÀÁ¾ÀÎÃçÃòÉÁÃÆÀ�ÃòËçÉÁÅ¾ÊÀYC}�Àð¾ÀÇìÓ̂ÒÓÇÍëÀ�C��æ�R�Àæî�îÀÅèÀ¿Ã�ËÅ¿ÃÆÀÁ¾ÀÐÉÅÊÁÉÅÊÀÃ�ËÅÁÌÀÅÊÀÁÂÃÀÉÐ¾ËÊÁÀ¾½ÀÉÁÀçÃÉèÁÀìÓÀÄÃ¿ÀÏÃÊÁÀ¾½ÀÉÊÊËÉçÀ¾ÄÃ¿ÉÁÅÊòÀÏ¾èÁèîÀÀ�ÏÏ¾¿ÆÅÊòÀÁ¾ÀÁÂÃÀx�æëÀCË¿Ã�À�çÃÉ¿ÅÊòÀ�èÅÉÀNÁÃîÀXÁÆîÀÅèÀ¿Ã�ËÅ¿ÃÆÀÁ¾ÀÄ¿¾éÅÆÃÀ¾DÊÀ½ËÊÆèÀÁ¾À½Ëç½ÅçÀu¾ÄÃ¿ÉÁÅ¾ÊÉçÀ¿ÅèñÀ¿Ã�ËÅ¿ÃÐÃÊÁèvëÀuÅÊéÃèÁÐÃÊÁÀ¿ÅèñÀ¿Ã�ËÅ¿ÃÐÃÊÁèvÀÉèÀDÃççÀÉèÀuòÃÊÃ¿ÉçÀÏ¾ËÊÁÃ¿ÄÉ¿ÁÌÀ¿ÅèñÀ¿Ã�ËÅ¿ÃÐÃÊÁèvîÀ�ÅéÃÊÀÁÂÃÀÏË¿¿ÃÊÁÀÑËèÅÊÃèèÀÉÏÁÅéÅÁÅÃèëÀ¾DÊÀ½ËÊÆèÀ¿Ã�ËÅ¿ÃÐÃÊÁèÀÉ¿ÃÀÑÉèÃÆÀÃ�ÏçËèÅéÃçÌÀ¾ÊÀu¾ÄÃ¿ÉÁÅ¾ÊÉçÀ¿ÅèñÀ¿Ã�ËÅ¿ÃÐÃÊÁèvîÀ�Ë¿ÁÂÃ¿Ð¾¿ÃëÀCË¿Ã�À�çÃÉ¿ÅÊòÀ�èÅÉÀNÁÃîÀXÁÆîÀÅèÀ¿Ã�ËÅ¿ÃÆÀÁ¾ÀÊ¾ÁÅ½ÌÀx�æÀDÅÁÂ¾ËÁÀËÊÆËÃÀÆÃçÉÌÀÀÅ½ÀÁÂÃÀÏÉÄÅÁÉçÀÏ¾éÃ¿À½ÉççèÀÑÃç¾DÀÇÒÓÀÄÃ¿ÀÏÃÊÁÀ¾½À¾DÊÀ½ËÊÆèÀ¿Ã�ËÅ¿ÃÐÃÊÁèîÀÀÀ�ÏÏ¾¿ÆÅÊòÀÁ¾ÀÁÂÃÀx�æëÀ�çÃÉ¿Á¿ÉÆÃÀC�ÏÂÉÊòÃÀNÁÃîÀXÅÐÅÁÃÆÀÅèÀ¿Ã�ËÅ¿ÃÆÀÁ¾ÀÐÉÅÊÁÉÅÊÀ¾DÊÀ½ËÊÆèÀÉÁÀÁÂÃÀ¿ÉÁÃÀ¾½ÀÃÅÁÂÃ¿ÀÇóÀÄÃ¿ÀÏÃÊÁÀ¾½ÀÉÊÊËÉçÀ¾ÄÃ¿ÉÁÅÊòÀ¿ÃéÃÊËÃÀ¾¿ÀìÓÀÄÃ¿ÀÏÃÊÁÀ¾½ÀÉÊÊËÉçÀ¾ÄÃ¿ÉÁÅÊòÀÏ¾èÁèëÀÆÃÄÃÊÆÅÊòÀ¾ÊÀDÂÅÏÂÀÅèÀÂÅòÂÃ¿îÀN¾DÃ¿ÊÃ�ÁÀæ�ÀÅèÀ¾ÑçÅòÃÆÀÁ¾ÀÐÉÅÊÁÉÅÊÀ¾DÊÀ½ËÊÆèÀÅÊÀÁÂÃÀÉÐ¾ËÊÁÀ¾½À¾ÄÃ¿ÉÁÅÊòÀÏ¾èÁèÀ½¾¿ÀÁÂÃÀÊÃ�ÁÀèÅ�ÀÐ¾ÊÁÂèîÀ�ÃòÉ¿ÆÅÊòÀÁÂÃÀÉÊÁÅÏÅÄÉÁÃÆÀËÄèDÅÊòÀÅÊÀÁÂÃÀÑËèÅÊÃèèÀÆÃéÃç¾ÄÐÃÊÁÀ¾½ÀN¾DÃ¿ÊÃ�ÁÀæ�ÀÉÊÆÀ�çÃÉ¿Á¿ÉÆÃÀC�ÏÂÉÊòÃÀNÁÃîÀXÅÐÅÁÃÆëÀDÃÀÃ�ÄÃÏÁÀèçÅòÂÁçÌÀÅÊÏ¿ÃÉèÅÊòÀ¾DÊÀ½ËÊÆèÀ¿Ã�ËÅ¿ÃÐÃÊÁèÀ½¾¿ÀÑ¾ÁÂÀÃÊÁÅÁÅÃèÀò¾ÅÊòÀ½¾¿DÉ¿ÆîÀ¼ÂÅçÃÀÁÂÃÀÏÉÄÅÁÉçÀÑÉèÃÀ¾½ÀN¾DÃ¿ÊÃ�ÁÀæ�ÀÅèÀÏ¾ÊèÅÆÃ¿ÃÆÀÉÄÄ¿¾Ä¿ÅÉÁÃÀ½¾¿ÀÁÂÃÀÉÊÁÅÏÅÄÉÁÃÆÀËÄèDÅÊòëÀ�çÃÉ¿Á¿ÉÆÃÀC�ÏÂÉÊòÃÀNÁÃîÀXÅÐÅÁÃÆwèÀÏÉÄÅÁÉçÀÑÉèÃÀDÅççÀÑÃÀÉÆQËèÁÃÆëÀÅ½À¿Ã�ËÅ¿ÃÆîÀÀÀÀ À�¾ÐÄçÅÉÊÏÃÀDÅÁÂÀ¾DÊÀ½ËÊÆèÀ¿Ã�ËÅ¿ÃÐÃÊÁèÀÕ 	?øÕ�ùøÜÙÕ×ØBù�×Ø�ØøÚÙÕ LØ�ùöÛÚß×AÕØBù�ÚAÕÕ üâÕEØ�ÕàáâãÕ üâÕEØ�ÕàáâäÕ üâÕEØ�ÕàáâãÕ üâÕEØ�ÕàáâäÕÀÀ åÐÀ åÐÀ åÐÀ åÐÀÀÀ ÀÀ�C��æ�R�Àæî�îÀ Íîï Íîê ÔîêÀ ÔîêÀCË¿Ã�À�çÃÉ¿ÅÊòÀ�èÅÉÀNÁÃîÀXÁÆîÀ ÓîÔ ÓîÔ ÇÓîÒÀ ÇÓîÇÀ�çÃÉ¿Á¿ÉÆÃÀC�ÏÂÉÊòÃÀNÁÃîÀXÅÐÅÁÃÆÀ Çîê ÒîÒ ÒîÇÀ ÍîíÀN¾DÃ¿ÊÃ�ÁÀæ�À ÇÓîó ÇÒîÍ ÍïîïÀ ÒÔîêÀÀ ÀÀÀRÂÃÀ¿ÃòËçÉÁ¾¿ÌÀÐÅÊÅÐËÐÀ¿Ã�ËÅ¿ÃÐÃÊÁèÀDÃ¿ÃÀÏ¾ÐÄçÅÃÆÀDÅÁÂÀÉÁÀÉççÀÁÅÐÃèÀÑÌÀÉççÀÏ¾ÐÄÉÊÅÃèÀÆË¿ÅÊòÀÁÂÃÀ¿ÃÄ¾¿ÁÅÊòÀÄÃ¿Å¾ÆÀÉÊÆÀÅÊÀÁÂÃÀÄÃ¿Å¾ÆÀËÄÀÁ¾ÀÁÂÃÀÄ¿ÃÄÉ¿ÉÁÅ¾ÊÀ¾½ÀÁÂÃÀÏ¾Êè¾çÅÆÉÁÃÆÀ½ÅÊÉÊÏÅÉçÀèÁÉÁÃÐÃÊÁèîÀÀÀÀ
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ÒÇîÀæÂÉ¿ÃÂ¾çÆÃ¿èwÀÃ�ËÅÁÌÀÉÊÆÀÉÄÄ¿¾Ä¿ÅÉÁÅ¾ÊÀ¾½ÀÊÃÁÀÄ¿¾½ÅÁÀ¾½ÀÎÃËÁèÏÂÃÀ��¿èÃÀ��À
RÂÃÀÉÊÊËÉçÀ½ÅÊÉÊÏÅÉçÀèÁÉÁÃÐÃÊÁèÀ¾½ÀÁÂÃÀÄÉ¿ÃÊÁÀÏ¾ÐÄÉÊÌÀÎÃËÁèÏÂÃÀ��¿èÃÀ��ëÀÄ¿ÃÄÉ¿ÃÆÀÉèÀÉÁÀÍÇÀÎÃÏÃÐ�ÑÃ¿ÀÒÓÇÔÀÅÊÀÉÏÏ¾¿ÆÉÊÏÃÀDÅÁÂÀÁÂÃÀÄ¿¾éÅèÅ¾ÊèÀ¾½ÀÁÂÃÀ~ÉÊÆÃçèòÃèÃÁ\ÑËÏÂÀY~��ëÀÁÂÃÀ�Ã¿ÐÉÊÀ�¾ÐÐÃ¿ÏÅÉçÀ�¾ÆÃ�ëÀ¿ÃÄ¾¿ÁÀÊÃÁÀÄ¿¾½ÅÁÀ½¾¿ÀÁÂÃÀÄÃ¿Å¾ÆÀ¾½ÀåììÍîÒÀÐÅççÅ¾ÊÀYÒÓÇìZÀåÍÇìîïÀÐÅççÅ¾Ê�ÀÉÊÆÀèÂÉ¿ÃÂ¾çÆÃ¿èwÀÃ�ËÅÁÌÀ¾½ÀåÒëÔêÍîÓÀÐÅççÅ¾ÊÀYÒÓÇìZÀåÒëìÓêîÓÀÐÅççÅ¾Ê�îÀ�ÊÀÒÓÇÔëÀÎÃËÁèÏÂÃÀ��¿èÃÀ��ÀÆÅèÁ¿ÅÑËÁÃÆÀåêÒÓîÇÀÐÅççÅ¾ÊÀYåÒîÒìÀÄÃ¿ÀÃçÅòÅÑçÃÀèÂÉ¿Ã�À½¿¾ÐÀÁÂÃÀËÊÉÄÄ¿¾Ä¿ÅÉÁÃÆÀèË¿ÄçËèÀ¾½ÀÁÂÃÀÄ¿ÃéÅ¾ËèÀÌÃÉ¿îÀÀðÃÁÀÄ¿¾½ÅÁÀ½¾¿ÀÁÂÃÀÄÃ¿Å¾ÆÀÒÓÇÔÀÅèÀÂÅòÂÃ¿ÀÁÂÉÊÀçÉèÁÀÌÃÉ¿îÀÀÀÀ ÀN¿¾Ä¾èÉçÀ¾ÊÀÁÂÃÀÉÄÄ¿¾Ä¿ÅÉÁÅ¾ÊÀ¾½ÀÁÂÃÀËÊÉÄÄ¿¾Ä¿ÅÉÁÃÆÀèË¿ÄçËèÀÕ üâÕEØ�ÕàáâãÀ åÐÀÀðÃÁÀÄ¿¾½ÅÁÀ½¾¿ÀÁÂÃÀÄÃ¿Å¾ÆÀ ììÍîÒ�ÄÄ¿¾Ä¿ÅÉÁÅ¾ÊÀÁ¾À¾ÁÂÃ¿À¿ÃÁÉÅÊÃÆÀÃÉ¿ÊÅÊòèÀÅÊÀÁÂÃÀÉÊÊËÉçÀ½ÅÊÉÊÏÅÉçÀèÁÉÁÃÐÃÊÁèÀ �ÀÇÓóîÒKøÛ
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Õâãàýã 
Õà�þýà ��úþáàýãÕ �âú��âý�ÕÕ Õ Õ Õ ÕÕ ÕÕÕÕ Õ Õ Õ ÕÕ ÕÕÀÀ êëÍóêîÔÀ ìëÔÍÍîÇÀ ÇëêêÓîÔÀ ÇëìêÒîÒ Ó Ó ÇÇÍëÍÍÔîÓÀ ÇÍÍëÇóÇîíÀÀÀÀ �ÀêëÍóêîÔÀ �ÀìëÔÍÍîÇÀ �ÀÇëêêÓîÔÀ �ÀÇëìêÒîÒ Ó Ó �ÀÇÇÍëíÔÔîÒÀ �ÀÇÍÍëêÔêîóÀÕ Õ Õ Õ Õ ÕÕÕ Õ Õ Õ Õ ÕÀ ÓÀ ÓÀ ÓÀ Ó À ÀÀ ÓÀ ÓÀ ÓÀ Ó À ÀÀ ÓÀ ÓÀ ÓÀ Ó À ÀÀÀ À À À À ÀÀ ÓÀ ÓÀ ÓÀ Ó À ÀÀ ÓÀ ÓÀ ÓÀ Ó À ÀÀ ÓÀ ÓÀ ÓÀ Ó À ÀÕ áÕ áÕ áÕ á Õ ÕÕ Õ Õ Õ Õ ÕÀ ÓÀ ÓÀ ÓÀ Ó À ÀÕ Õ Õ Õ Õ ÕÀÀ À

111



À

¹ ¹

ÍÒîÀ�çÉèèÅ½ÅÏÉÁÅ¾ÊÀ¾½À½ÅÊÉÊÏÅÉçÀÅÊèÁ¿ËÐÃÊÁèÀËÊÆÃ¿À��æÀÍïÀ
RÂÃÀ½¾çç¾DÅÊòÀÁÉÑçÃÀèÂ¾DèÀÉÊÀÉÊÉçÌèÅèÀ¾½ÀÁÂÃÀ½ÅÊÉÊÏÅÉçÀÅÊèÁ¿ËÐÃÊÁèÀÅÊÀÁÂÃÀÑÉçÉÊÏÃÀèÂÃÃÁÀÅÊÀÉÏÏ¾¿ÆÉÊÏÃÀDÅÁÂÀÁÂÃÅ¿ÀÏçÉèèÅ½ÅÏÉÁÅ¾ÊÀËÊÆÃ¿À��æÀÍïÀÉèÀDÃççÀÉèÀÁÂÃÀÏ¾¿¿ÃèÄ¾ÊÆÅÊòÀÏÉ¿¿ÌÅÊòÀÉÐ¾ËÊÁèZÀÀÀÀ À�çÉèèÅ½ÅÏÉÁÅ¾ÊÀ¾½À½ÅÊÉÊÏÅÉçÀÅÊèÁ¿ËÐÃÊÁèÀYÄÉ¿ÁÀÇ�ÀJßøÙßö�ÜÛÚØÜÕ�ÛöÛø�ØÕÙ�ØØÚÕ�ÚØ�ÕÖ�öÛÙÙ����ÛÚ�ßøÝÕ ÞßÚØÕ JÛÚØ�ß×AÕ ÁØÛÙù×ØÜÕÛÚÕ JÛ××A�ø�ÕÛ�ßùøÚÕÕ Õ Õ Õ üâÕEØ�ÕàáâãÕ üâÕEØ�ÕàáâäÀ À À À åÐÀ åÐÀÀ ÀôÁÂÃ¿ÀÃ�ËÅÁÌÀÅÊéÃèÁÐÃÊÁèÀ ÇÍÀ ��æÇ�À ~ÅèÁ¾¿ÅÏÉçÀÏ¾èÁÀ ìóîÓÀ óìîÍÀ ÀÀ ��æÇ�À �ÉÅ¿ÀéÉçËÃÀ ÇïíîêÀ ÇÍêîÇð¾Ê�ÏË¿¿ÃÊÁÀ¿ÃÏÃÅéÉÑçÃèÀÉÊÆÀèÃÏË¿ÅÁÅÃèÀ½¿¾ÐÀÑÉÊñÅÊòÀÑËèÅÊÃèèÀ ÇÍÀ ��æÇ�À �ÉÅ¿ÀéÉçËÃÀ ÇëÔÓêîóÀ ÒëÓÇóîÔôÁÂÃ¿À½ÅÊÉÊÏÅÉçÀÅÊèÁ¿ËÐÃÊÁèÀ ÇÍÀ ��æÇ�À ~ÅèÁ¾¿ÅÏÉçÀÏ¾èÁÀ ÓÀ ÓîïÀÀ ÀÀ ��æÇ�À �ÉÅ¿ÀéÉçËÃÀ ÒÔîÓÀ ÍÇîêôÁÂÃ¿Àç¾ÉÊèÀ ÇÍÀ X¾ÉÊèÀÉÊÆÀ¿ÃÏÃÅéÉÑçÃèÀ �Ð¾¿ÁÅèÃÆÀÏ¾èÁÀ ÓîêÀ ÓîÒð¾Ê�ÏË¿¿ÃÊÁÀ½ÅÊÉÊÏÅÉçÀÅÊèÁ¿ËÐÃÊÁèÀÂÃçÆÀÑÌÀÏÃÊÁ¿ÉçÀÏ¾ËÊÁÃ¿ÄÉ¿ÁÅÃèÀ ÇìÀ ~ÃçÆÀ½¾¿ÀÁ¿ÉÆÅÊòÀ �ÉÅ¿ÀéÉçËÃÀ ìëóìÔîÔÀ íëÇíìîÒôÁÂÃ¿ÀÊ¾Ê�ÏË¿¿ÃÊÁÀÉèèÃÁèÀ ÀÀ ~ÃçÆÀ½¾¿ÀÁ¿ÉÆÅÊòÀ �ÉÅ¿ÀéÉçËÃÀ ÓîÇÀ ÓÀ ÀÀ X¾ÉÊèÀÉÊÆÀ¿ÃÏÃÅéÉÑçÃèÀ �Ð¾¿ÁÅèÃÆÀÏ¾èÁÀ óîÍÀ íîê�Ë¿¿ÃÊÁÀ½ÅÊÉÊÏÅÉçÀÅÊèÁ¿ËÐÃÊÁèÀÂÃçÆÀÑÌÀÏÃÊÁ¿ÉçÀÏ¾ËÊÁÃ¿ÄÉ¿ÁÅÃèÀ ÇìÀ ~ÃçÆÀ½¾¿ÀÁ¿ÉÆÅÊòÀ �ÉÅ¿ÀéÉçËÃÀ ÇÓíëÔíïîíÀ ÇÒÔëÒêÇîÍÀÀ ÀÀ X¾ÉÊèÀÉÊÆÀ¿ÃÏÃÅéÉÑçÃèÀ �Ð¾¿ÁÅèÃÆÀÏ¾èÁÀ ÒÒïîïÀ êóîÍ�Ë¿¿ÃÊÁÀ¿ÃÏÃÅéÉÑçÃèÀÉÊÆÀèÃÏË¿ÅÁÅÃèÀ½¿¾ÐÀÑÉÊñÅÊòÀÑËèÅÊÃèèÀ ÇêëÀÇÔÀ ��æÇ�À �ÉÅ¿ÀéÉçËÃÀ ìïÒîÍÀ ÔêîÇÀ À X¾ÉÊèÀÉÊÆÀ¿ÃÏÃÅéÉÑçÃèÀ �Ð¾¿ÁÅèÃÆÀÏ¾èÁÀ ÇÒëóÓíîóÀ ÇÓëÓìêîÍÀÀ ÀÀ ~ÃçÆÀ½¾¿ÀÁ¿ÉÆÅÊòÀ �ÉÅ¿ÀéÉçËÃÀ ÔìîêÀ ÒÍîÍR¿ÉÆÃÀ¿ÃÏÃÅéÉÑçÃèÀ ÇíÀ X¾ÉÊèÀÉÊÆÀ¿ÃÏÃÅéÉÑçÃèÀ �Ð¾¿ÁÅèÃÆÀÏ¾èÁÀ ÔÔïîóÀ ììêîÇ�ÃÏÃÅéÉÑçÃèÀ½¿¾ÐÀ¿ÃçÉÁÃÆÀÄÉ¿ÁÅÃèÀ ÀÀ X¾ÉÊèÀÉÊÆÀ¿ÃÏÃÅéÉÑçÃèÀ �Ð¾¿ÁÅèÃÆÀÏ¾èÁÀ ÒîÓÀ êîíôÁÂÃ¿ÀÏË¿¿ÃÊÁÀÉèèÃÁèÀ ÇóÀ X¾ÉÊèÀÉÊÆÀ¿ÃÏÃÅéÉÑçÃèÀ �Ð¾¿ÁÅèÃÆÀÏ¾èÁÀ êêÇîóÀ ïÒêîïÀÀ ÀÀ ~ÃçÆÀ½¾¿ÀÁ¿ÉÆÅÊòÀ �ÉÅ¿ÀéÉçËÃÀ ÓîÍÀ Ó�ÃèÁ¿ÅÏÁÃÆÀÑÉÊñÀÑÉçÉÊÏÃèÀ ÇïÀ X¾ÉÊèÀÉÊÆÀ¿ÃÏÃÅéÉÑçÃèÀ �Ð¾¿ÁÅèÃÆÀÏ¾èÁÀ ÒíëíííîÔÀ ÒÔëóíÓîÓôÁÂÃ¿ÀÏÉèÂÀÉÊÆÀÑÉÊñÀÑÉçÉÊÏÃèÀ ÍÍÀ X¾ÉÊèÀÉÊÆÀ¿ÃÏÃÅéÉÑçÃèÀ �Ð¾¿ÁÅèÃÆÀÏ¾èÁÀ ÇëêìóîÇÀ íÇÇîÇÀ ÀÇ�À�éÉÅçÉÑçÃ�½¾¿�èÉçÃÀY��æ�À½ÅÊÉÊÏÅÉçÀÉèèÃÁèÀÒ�ÀRÂÅèÀ¿ÃçÉÁÃèÀÁ¾ÀÁÂÃÀÄ¿ÅéÉÁÃÀÄçÉÏÃÐÃÊÁèÀDÂÅÏÂÀDÃ¿ÃÀÆÃèÅòÊÉÁÃÆÀÉèÀÂÃÆòÅÊòÀÅÊèÁ¿ËÐÃÊÁèÀ¾½ÀÉÀÊÃÁÀÅÊéÃèÁÐÃÊÁÀÂÃÆòÃÀYèÃÃÀÀÊ¾ÁÃÀÇê�îÀÀ À

112



À

¹ ¹ ¹

À À À�çÉèèÅ½ÅÏÉÁÅ¾ÊÀ¾½À½ÅÊÉÊÏÅÉçÀÅÊèÁ¿ËÐÃÊÁèÀYÄÉ¿ÁÀÒ�ÀJßøÙßö�ÜÛÚØÜÕ�ÛöÛø�ØÕÙ�ØØÚÕ�ÚØ�ÕÖ�öÛÙÙ����ÛÚ�ßøÝÕ ÞßÚØÕ JÛÚØ�ß×AÕ ÁØÛÙù×ØÜÕÛÚÕ JÛ××A�ø�ÕÛ�ßùøÚÕÕ Õ Õ Õ üâÕEØ�ÕàáâãÕ üâÕEØ�ÕàáâäÕÀ À À À åÐÀ åÐÀÀ À À�ÊÁÃ¿ÃèÁ�ÑÃÉ¿ÅÊòÀçÅÉÑÅçÅÁÅÃèÀÀYÃ�ÏçËÆÅÊòÀ½ÅÊÉÊÏÃÀçÃÉèÃè�ÀÀÀ
ÇêëÀÒìÀ XÅÉÑÅçÅÁÅÃèÀÉÁÀÉÐ¾¿ÁÅèÃÆÀÏ¾èÁÀ �Ð¾¿ÁÅèÃÆÀÏ¾èÁÀ ÒëÒóêîíÀ ÒëÒóÇîÓÀÀÀ ðÃÁÀÅÊéÃèÁÐÃÊÁÀÂÃÆòÃÀ

Ò�À �Ð¾¿ÁÅèÃÆÀÏ¾èÁÀ ÓÀ ÒÔìîìÀð¾Ê�ÏË¿¿ÃÊÁÀ½ÅÊÉÊÏÅÉçÀÅÊèÁ¿ËÐÃÊÁèÀÂÃçÆÀÑÌÀÏÃÊÁ¿ÉçÀÏ¾ËÊÁÃ¿ÄÉ¿ÁÅÃèÀ ÇìÀ ~ÃçÆÀ½¾¿ÀÁ¿ÉÆÅÊòÀ �ÉÅ¿ÀéÉçËÃÀ ìëóìÔîÔÀ íëÇíìîÒÀôÁÂÃ¿ÀÊ¾Ê�ÏË¿¿ÃÊÁÀçÅÉÑÅçÅÁÅÃèÀ ÇêÀ ~ÃçÆÀ½¾¿ÀÁ¿ÉÆÅÊòÀ �ÉÅ¿ÀéÉçËÃÀ ÇîíÀ êîÍÀ�Ë¿¿ÃÊÁÀ½ÅÊÉÊÏÅÉçÀÅÊèÁ¿ËÐÃÊÁèÀÂÃçÆÀÑÌÀÏÃÊÁ¿ÉçÀÏ¾ËÊÁÃ¿ÄÉ¿ÁÅÃèÀÀÀ
ÇìÀ ~ÃçÆÀ½¾¿ÀÁ¿ÉÆÅÊòÀ �ÉÅ¿ÀéÉçËÃÀ ÇÓíëÒêïîìÀ ÇÒìëïìóîÒÀÀÀ XÅÉÑÅçÅÁÅÃèÀÉÁÀÉÐ¾¿ÁÅèÃÆÀÏ¾èÁÀ �Ð¾¿ÁÅèÃÆÀÏ¾èÁÀ ÒÒïîïÀ êóîÍÀXÅÉÑÅçÅÁÅÃèÀ½¿¾ÐÀÑÉÊñÅÊòÀÑËèÅÊÃèèÀ ÇêëÀÒóÀ XÅÉÑÅçÅÁÅÃèÀÉÁÀÉÐ¾¿ÁÅèÃÆÀÏ¾èÁÀ �Ð¾¿ÁÅèÃÆÀÏ¾èÁÀ ÇÍëóÍíîïÀ ÇÇëÔÔïîÓÀÀ ~ÃçÆÀ½¾¿ÀÁ¿ÉÆÅÊòÀ �ÉÅ¿ÀéÉçËÃÀ ÒîêÀ ÇÒîêÀôÁÂÃ¿ÀÑÉÊñÀç¾ÉÊèÀÉÊÆÀ¾éÃ¿Æ¿É½ÁèÀ ÍÍÀ XÅÉÑÅçÅÁÅÃèÀÉÁÀÉÐ¾¿ÁÅèÃÆÀÏ¾èÁÀ �Ð¾¿ÁÅèÃÆÀÏ¾èÁÀ ÓîÇÀ êÒîÒÀR¿ÉÆÃÀÄÉÌÉÑçÃèÀ ÀÀ XÅÉÑÅçÅÁÅÃèÀÉÁÀÉÐ¾¿ÁÅèÃÆÀÏ¾èÁÀ �Ð¾¿ÁÅèÃÆÀÏ¾èÁÀ êíÇîÒÀ ÍíÒîóÀXÅÉÑÅçÅÁÅÃèÀÁ¾À¿ÃçÉÁÃÆÀÄÉ¿ÁÅÃèÀ ÀÀ XÅÉÑÅçÅÁÅÃèÀÉÁÀÉÐ¾¿ÁÅèÃÆÀÏ¾èÁÀ �Ð¾¿ÁÅèÃÆÀÏ¾èÁÀ ÍîÔÀ ÇîóÀ�ÉèÂÀÆÃÄ¾èÅÁèÀÑÌÀÐÉ¿ñÃÁÀÄÉ¿ÁÅÏÅÄÉÊÁèÀ ÒïÀ XÅÉÑÅçÅÁÅÃèÀÉÁÀÉÐ¾¿ÁÅèÃÆÀÏ¾èÁÀ �Ð¾¿ÁÅèÃÆÀÏ¾èÁÀ ÒíëíííîÔÀ ÒÔëóÔïîÓÀôÁÂÃ¿ÀÏË¿¿ÃÊÁÀçÅÉÑÅçÅÁÅÃèÀ ÇêëÀÍÓÀ XÅÉÑÅçÅÁÅÃèÀÉÁÀÉÐ¾¿ÁÅèÃÆÀÏ¾èÁÀ �Ð¾¿ÁÅèÃÆÀÏ¾èÁÀ êÇïîÇÀ ÒÒÍîíÀÀ �ÉèÂÀ½ç¾DÀÂÃÆòÃÀ�ÉÅ¿ÀéÉçËÃÀ ÔîÓÀ ÓÀÀÀ ÎÃ¿ÅéÉÁÅéÃèÀÂÃçÆÀ½¾¿ÀÁ¿ÉÆÅÊòÀ �ÉÅ¿ÀéÉçËÃÀ ÔîíÀ ÔîÒÀÀ À ÀÀÀRÂÃÀ½ÅÊÉÊÏÅÉçÀÉèèÃÁèÀÉÊÆÀçÅÉÑÅçÅÁÅÃèÀÁÂÉÁÀÉ¿ÃÀÐÃÉèË¿ÃÆÀÉÁÀ½ÉÅ¿ÀéÉçËÃÀÉ¿ÃÀ¿Ã�ËÅ¿ÃÆÀÁ¾ÀÑÃÀÉçç¾ÏÉÁÃÆÀÁ¾ÀÁÂÃÀ½¾çç¾DÅÊòÀÁÂ¿ÃÃÀÂÅÃ¿É¿ÏÂÌÀçÃéÃçèZÀ½ÅÊÉÊÏÅÉçÀÉèèÃÁèÀÉÊÆÀçÅÉÑÅçÅÁÅÃèÀÉ¿ÃÀÉçç¾ÏÉÁÃÆÀÁ¾ÀçÃéÃçÀÇÀÅ½ÀÁÂÃ¿ÃÀÅèÀÉÀ�Ë¾ÁÃÆÀÄ¿ÅÏÃÀ½¾¿ÀÅÆÃÊÁÅÏÉçÀÉèèÃÁèÀÉÊÆÀçÅÉÑÅçÅÁÅÃèÀÅÊÀÉÊÀÉÏÁÅéÃÀÐÉ¿ñÃÁÀÁÂÉÁÀÏÉÊÀÑÃÀÉÏÏÃèèÃÆÀÑÌÀÁÂÃÀÃÊÁÅÁÌîÀRÂÃÌÀÉ¿ÃÀÉçç¾ÏÉÁÃÆÀÁ¾ÀçÃéÃçÀÒÀÅ½ÀÁÂÃÀÅÊÄËÁèÀ¾ÊÀDÂÅÏÂÀ½ÉÅ¿ÀéÉçËÃÀÐÃÉèË¿ÃÐÃÊÁÀÅèÀÑÉèÃÆÀÉ¿ÃÀ¾ÑèÃ¿éÉÑçÃÀÃÅÁÂÃ¿ÀÆÅ¿ÃÏÁçÌÀ¾¿ÀÅÊÆÅ¿ÃÏÁçÌ̄ÀÁÂÃèÃÀÅÊÄËÁèÀÐËèÁÀÑÃÀÑÉèÃÆÀ¾ÊÀÐÉ¿ñÃÁÀÃ�ÄÃÏÁÉÁÅ¾ÊèîÀ�ÅÊÉÊÏÅÉçÀÉèèÃÁèÀÉÊÆÀçÅÉÑÅçÅÁÅÃèÀÉ¿ÃÀÉçç¾ÏÉÁÃÆÀÁ¾ÀçÃéÃçÀÍÀÅ½À½ÉÅ¿ÀéÉçËÃÀÅèÀÆÃÁÃ¿ÐÅÊÃÆÀ¾ÊÀÁÂÃÀÑÉèÅèÀ¾½ÀËÊ¾ÑèÃ¿éÉÑçÃÀÅÊÄËÁèîÀÀÀ À

113



À

¹ ¹

�èÀÉÁÀÍÇÀÎÃÏÃÐÑÃ¿ÀÒÓÇÔëÀÁÂÃÀ½ÅÊÉÊÏÅÉçÀÉèèÃÁèÀÉÊÆÀçÅÉÑÅçÅÁÅÃèÀÐÃÉèË¿ÃÆÀÉÁÀ½ÉÅ¿ÀéÉçËÃÀDÃ¿ÃÀÉçç¾ÏÉÁÃÆÀÁ¾ÀÁÂÃÀ½¾çç¾DÅÊòÀçÃéÃçèÀ¾½ÀÁÂÃÀ½ÉÅ¿ÀéÉçËÃÀÂÅÃ¿É¿ÏÂÌZÀÀÀÀ À�ÉÅ¿ÀéÉçËÃÀÂÅÃ¿É¿ÏÂÌÀ À À À À
Õ PÛ�×Õ÷ÛöùØÕÛÙÕÛÚÕüâÕEØ�ÕàáâãÕ Ú�Ø×Øß�ÕÛÚÚ×��ùÚÛ�öØÕÚß@ÕÕ Õ WØ÷ØöÕâÕ WØ÷ØöÕàÕ WØ÷ØöÕüÀÀ åÐÀ åÐÀ åÐÀ åÐÀÀLØ�ù××�ø�Õ�Û�×Õ÷ÛöùØÕ�ØÛÙù×Ø�ØøÚÙÕ ÕGMM�õMÕ ÕP�øÛø��ÛöÕÛÙÙØÚÙÕ�ØöÜÕ�ß×ÕÚ×ÛÜ�ø�Õ ÕÎÃ¿ÅéÉÁÅéÃèÀ Àð¾Ê�ÏË¿¿ÃÊÁÀ½ÅÊÉÊÏÅÉçÀÅÊèÁ¿ËÐÃÊÁèÀÂÃçÆÀÑÌÀÏÃÊÁ¿ÉçÀÏ¾ËÊÁÃ¿ÄÉ¿ÁÅÃèÀ ìëóìÔîÔ Ó ìëóìÔîÔÀ Ó�Ë¿¿ÃÊÁÀ½ÅÊÉÊÏÅÉçÀÅÊèÁ¿ËÐÃÊÁèÀÂÃçÆÀÑÌÀÀÏÃÊÁ¿ÉçÀÏ¾ËÊÁÃ¿ÄÉ¿ÁÅÃèÀ ÇÓíëÔíïîí Ó ÇÓíëÔíïîíÀ Ó�Ë¿¿ÃÊÁÀ¿ÃÏÃÅéÉÑçÃèÀÉÊÆÀèÃÏË¿ÅÁÅÃèÀ½¿¾ÐÀÑÉÊñÅÊòÀÑËèÅÊÃèèÀ Ôìîê Ó ÔìîêÀ ÓôÁÂÃ¿ÀÊ¾Ê�ÏË¿¿ÃÊÁÀÉèèÃÁèÀ ÓîÇ Ó ÓÀ ÓîÇôÁÂÃ¿ÀÏË¿¿ÃÊÁÀÉèèÃÁèÀ ÓîÍ Ó ÓÀ ÓîÍõßÚÛöÕ ââüúãáàýâ á ââüúãáâýûÕ áý�G÷Û�öÛ�öØ��ß×�ÙÛöØÕ��øÛø��ÛöÕÛÙÙØÚÙÕ ÕC�ËÅÁÌÀÅÊèÁ¿ËÐÃÊÁèÀ ÀôÁÂÃ¿ÀÃ�ËÅÁÌÀÅÊéÃèÁÐÃÊÁèÀ Çïíîê ÇïÓîï ÓÀ ÔîìõßÚÛöÕ âþûý� âþáýþ áÕ ãýäÎÃÑÁÀÅÊèÁ¿ËÐÃÊÁèÀ ÀôÁÂÃ¿À½ÅÊÉÊÏÅÉçÀÅÊèÁ¿ËÐÃÊÁèÀ ÒÔîÓ ÒÔîÓ ÓÀ Óð¾Ê�ÏË¿¿ÃÊÁÀ¿ÃÏÃÅéÉÑçÃèÀÉÊÆÀèÃÏË¿ÅÁÅÃèÀ½¿¾ÐÀÑÉÊñÅÊòÀÑËèÅÊÃèèÀ ÇëÔÓêîó ÇëÔÓêîó ÓÀ Ó�Ë¿¿ÃÊÁÀ¿ÃÏÃÅéÉÑçÃèÀÉÊÆÀèÃÏË¿ÅÁÅÃèÀ½¿¾ÐÀÑÉÊñÅÊòÀÑËèÅÊÃèèÀ ìïÒîÍ ìïÒîÍ ÓÀ ÓõßÚÛöÕ àúààüýâ àúààüýâ áÕ áõßÚÛöÕÛÙÙØÚÙÕ ââãúáààýã àú�â�ýá ââüúãáâýûÕ ãýþÀ ÀW�G��W�õ��MÕ ÕP�øÛø��ÛöÕö�Û��ö�Ú�ØÙÕ�ØöÜÕ�ß×ÕÚ×ÛÜ�ø�ÕÕ ÕÎÃ¿ÅéÉÁÅéÃèÀ Àð¾Ê�ÏË¿¿ÃÊÁÀ½ÅÊÉÊÏÅÉçÀÅÊèÁ¿ËÐÃÊÁèÀÂÃçÆÀÑÌÀÀÏÃÊÁ¿ÉçÀÏ¾ËÊÁÃ¿ÄÉ¿ÁÅÃèÀ �ÀìëóìÔîÔ Ó �ÀìëóìÔîÔÀ Ó�Ë¿¿ÃÊÁÀ½ÅÊÉÊÏÅÉçÀÅÊèÁ¿ËÐÃÊÁèÀÂÃçÆÀÑÌÀÀÏÃÊÁ¿ÉçÀÏ¾ËÊÁÃ¿ÄÉ¿ÁÅÃèÀ �ÀÇÓíëÒêïîì Ó �ÀÇÓíëÒêïîìÀ ÓXÅÉÑÅçÅÁÅÃèÀ½¿¾ÐÀÑÉÊñÅÊòÀÑËèÅÊÃèèÀ �ÀÒîê Ó �ÀÒîêÀ ÓôÁÂÃ¿ÀÊ¾Ê�ÏË¿¿ÃÊÁÀçÅÉÑÅçÅÁÅÃèÀ �ÀÇîì Ó ÓÀ �ÀÇîìôÁÂÃ¿ÀÏË¿¿ÃÊÁÀçÅÉÑÅçÅÁÅÃèÀ �ÀÇÒîí Ó �ÀÔîÓÀ �ÀÔîí�¾ÊÁÅÊòÃÊÁÀÄË¿ÏÂÉèÃÀÄ¿ÅÏÃÀÏ¾ÐÄ¾ÊÃÊÁèÀ ÀôÁÂÃ¿ÀÊ¾Ê�ÏË¿¿ÃÊÁÀçÅÉÑÅçÅÁÅÃèÀ �ÀÓîÒ Ó ÓÀ �ÀÓîÒõßÚÛöÕö�Û��ö�Ú�ØÙÕ 
Õââüúâààýþ á 
Õââüúââ�ýäÕ 
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ÍìîÀæÃòÐÃÊÁÀ¿ÃÄ¾¿ÁÅÊòÀ
æÃòÐÃÊÁÀ¿ÃÄ¾¿ÁÅÊòÀÅèÀò¾éÃ¿ÊÃÆÀÑÌÀÁÂÃÀÅÊÁÃ¿ÊÉçÀ¾¿òÉÊÅèÉÁÅ¾ÊÉçÀÉÊÆÀ¿ÃÄ¾¿ÁÅÊòÀèÁ¿ËÏÁË¿ÃëÀDÂÅÏÂÀÅèÀÑ¿¾ñÃÊÀÆ¾DÊÀÑÌÀÐÉ¿ñÃÁèÀÅÊÁ¾ÀÁÂÃÀ½¾çç¾DÅÊòÀ½¾Ë¿ÀèÃòÐÃÊÁèZÀÀÀÀ À�ÊÁÃ¿ÊÉçÀ¾¿òÉÊÅèÉÁÅ¾ÊÉçÀÉÊÆÀ¿ÃÄ¾¿ÁÅÊòÀèÁ¿ËÏÁË¿ÃÀMØ��ØøÚÕ �ùÙ�øØÙÙÕÛ×ØÛÙÕÀÀCË¿Ã�À Õ»CçÃÏÁ¿¾ÊÅÏÀÁ¿ÉÆÅÊòÀ¾½ÀCË¿¾ÄÃÉÊÀÆÃ¿ÅéÉÁÅéÃèÀYCË¿Ã�ÀC�ÏÂÉÊòÃ�ëÀÏ¾ÐÐ¾ÆÅÁÅÃèÀYCCcÀò¿¾ËÄ�ÀÉÊÆÀ½¾¿ÃÅòÊÀÃ�ÏÂÉÊòÃÀYÍÔÓR�ÀÀ Õ»CË¿Ã�À�ÃÄ¾À¾éÃ¿�ÁÂÃ�Ï¾ËÊÁÃ¿ÀYôR��ÀÁ¿ÉÆÅÊòÀÄçÉÁ½¾¿ÐÀÀ Õ»CçÃÏÁ¿¾ÊÅÏÀÏçÃÉ¿ÅÊòÀÉ¿ÏÂÅÁÃÏÁË¿ÃÀ�íÀÀ Õ»�ÃÊÁ¿ÉçÀÏ¾ËÊÁÃ¿ÄÉ¿ÁÌÀ½¾¿À¾Ê�ÀÉÊÆÀ¾½½�Ã�ÏÂÉÊòÃÀÆÃ¿ÅéÉÁÅéÃèÀÉÊÆÀ¿ÃÄ¾ÀÁ¿ÉÊèÉÏÁÅ¾ÊèÀcÃÁ¿ÉÀ Õ»�ÉèÂÀÐÉ¿ñÃÁÀDÅÁÂÀÁÂÃÀcÃÁ¿ÉëÀ��¿èÃÀ�¿ÉÊñ½Ë¿ÁÀÉÊÆÀR¿ÉÆÃòÉÁÃÀÁ¿ÉÆÅÊòÀéÃÊËÃèÀÀÀ Õ»CË¿Ã�À�¾ÊÆèÀôR�ÀÁ¿ÉÆÅÊòÀÄçÉÁ½¾¿ÐÀÀ Õ»�ÃÊÁ¿ÉçÀÏ¾ËÊÁÃ¿ÄÉ¿ÁÌÀ½¾¿ÀÃ�ËÅÁÅÃèÀÉÊÆÀÑ¾ÊÆèÀÀ Õ»�ÆÐÅèèÅ¾ÊÀ¾½ÀèÃÏË¿ÅÁÅÃèÀYçÅèÁÅÊò�À�çÃÉ¿èÁ¿ÃÉÐÀ Õ»�ËèÁ¾ÆÌÀÉÊÆÀèÃÁÁçÃÐÃÊÁÀèÃ¿éÅÏÃèÀ½¾¿ÀÆ¾ÐÃèÁÅÏÀÉÊÆÀÅÊÁÃ¿ÊÉÁÅ¾ÊÉçÀèÃÏË¿ÅÁÅÃèÀÀ Õ»�ç¾ÑÉçÀèÃÏË¿ÅÁÅÃèÀ½ÅÊÉÊÏÅÊòÀèÃ¿éÅÏÃèÀÉÊÆÀÏ¾ççÉÁÃ¿ÉçÀÐÉÊÉòÃÐÃÊÁÀÀ Õ»�ÊéÃèÁÐÃÊÁÀ½ËÊÆèÀÉÊÆÀÂÃÆòÃÀ½ËÊÆèÀèÃ¿éÅÏÃèÀxÉ¿ñÃÁÀÎÉÁÉÀ¶ÀæÃ¿éÅÏÃèÀ Õ»ÎÅèÁ¿ÅÑËÁÅ¾ÊÀ¾½ÀçÅÏÃÊÏÃèÀ½¾¿ÀÁ¿ÉÆÅÊòÀÉÊÆÀÐÉ¿ñÃÁÀèÅòÊÉçèÀÀ Õ»ÎÃéÃç¾ÄÐÃÊÁÀÉÊÆÀèÉçÃèÀ¾½ÀÅÊÆÅÏÃèÀYæRôcc�ÀÀ Õ»RÃÏÂÊ¾ç¾òÌÀÉÊÆÀ¿ÃÄ¾¿ÁÅÊòÀè¾çËÁÅ¾ÊèÀ½¾¿ÀÃ�ÁÃ¿ÊÉçÀÏËèÁ¾ÐÃ¿èÀÀ Õ»R¿ÉÆÅÊòÀÄÉ¿ÁÅÏÅÄÉÊÁÀÏ¾ÊÊÃÏÁÅéÅÁÌÀÀ ÀÀÀ�ÊÀÉÏÏ¾¿ÆÉÊÏÃÀDÅÁÂÀ���æÀóëÀÅÊ½¾¿ÐÉÁÅ¾ÊÀ¾ÊÀÁÂÃÀèÃòÐÃÊÁèÀÅèÀÄ¿ÃèÃÊÁÃÆÀ¾ÊÀÁÂÃÀÑÉèÅèÀ¾½ÀÅÊÁÃ¿ÊÉçÀ¿ÃÄ¾¿ÁÅÊòÀYÐÉÊÉòÃÐÃÊÁÀÉÄÄ¿¾ÉÏÂ�îÀÀÀæÉçÃèÀ¿ÃéÃÊËÃÀÅèÀÄ¿ÃèÃÊÁÃÆÀèÃÄÉ¿ÉÁÃçÌÀÑÌÀÃ�ÁÃ¿ÊÉçÀèÉçÃèÀ¿ÃéÃÊËÃÀÉÊÆÀÅÊÁÃ¿ÊÉçÀYÅÊÁÃ¿�èÃòÐÃÊÁ�ÀèÉçÃèÀ¿ÃéÃÊËÃîÀ�ÊÁÃ¿�èÃòÐÃÊÁÀèÃ¿éÅÏÃèÀÉ¿ÃÀÏÂÉ¿òÃÆÀ¾ÊÀÁÂÃÀÑÉèÅèÀ¾½ÀÐÃÉèË¿ÃÆÀ�ËÉÊÁÅÁÅÃèÀ¾¿ÀÉÁÀ½Å�ÃÆÀÄ¿ÅÏÃèÀYÃîòîÀÁÂÃÀÄ¿¾éÅèÅ¾ÊÀ¾½ÀÆÉÁÉÀÑÌÀCË¿Ã�ÀÁ¾ÀxÉ¿ñÃÁÀÎÉÁÉÀ¶ÀæÃ¿éÅÏÃè�îÀÀÎËÃÀÁ¾ÀÁÂÃÅ¿ÀÅÊèÅòÊÅ½ÅÏÉÊÏÃÀÁ¾ÀèÃòÐÃÊÁÀ¿ÃÄ¾¿ÁÅÊòëÀÁÂÃÀu½ÅÊÉÊÏÅÉçÀÅÊÏ¾ÐÃvÀÉÊÆÀu½ÅÊÉÊÏÅÉçÀÃ�ÄÃÊèÃvÀÅÁÃÐèÀÂÉéÃÀÑÃÃÊÀÏ¾ÐÑÅÊÃÆÀÁ¾ÀÄ¿¾ÆËÏÃÀÁÂÃÀu½ÅÊÉÊÏÅÉçÀ¿ÃèËçÁvîÀÀÀ
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À À À ÀæÃòÐÃÊÁÀ¿ÃÄ¾¿ÁÅÊòÀ
Õ �ù×Ø�ÕÕ ÌØÚ×ÛÕÕ ÕJöØÛ×ÙÚ×ØÛ�ÕÕ
Õ àáâãÕ Ö×ØÙÚÛÚØÜÝÕàáâä àáâãÕ Ö×ØÙÚÛÚØÜÝÕàáâäÕ àáâãÕ Ö×ØÙÚÛÚØÜÝÕàáâäÕÀ åÐÀ åÐÀ åÐÀ åÐÀ åÐÀ åÐÀÀ À À��ÚØ×øÛöÕÙÛöØÙÕ×Ø÷ØøùØÕ âúá�þýû þâ�ýû â�ãý� àââýâÕ þâûýáÕ �þüýà�ÊÁÃ¿ÊÉçÀèÉçÃèÀ¿ÃéÃÊËÃÀ Ó Ó Ó ÓÀ óîÒÀ íîïR¾ÁÉçÀèÉçÃèÀ¿ÃéÃÊËÃÀ ÇëÓêïîí ïÇêîí ÇóÔîó ÒÇÇîÇÀ ïÒìîÒÀ ïÓÇîÇÀ À ÀðÃÁÀÅÊÁÃ¿ÃèÁÀÅÊÏ¾ÐÃÀ½¿¾ÐÀÑÉÊñÅÊòÀÑËèÅÊÃèèÀ ÒÇîê ÇÔîì Ó ÓÀ ÔÒîÔÀ ÍêîÇôÁÂÃ¿À¾ÄÃ¿ÉÁÅÊòÀÅÊÏ¾ÐÃÀ ÒÔîï Çêîï ÔîÔ ÔîóÀ ÍîÒÀ íîÔõßÚÛöÕ×Ø÷ØøùØÕ âúáþ�ýá þ�ãýâ âþüý� àâûýþÕ þþâýáÕ þ�àý�À À À�¾çËÐÃ�¿ÃçÉÁÃÆÀÏ¾èÁèÀ �ÀÔìîó �ÀìóîÔ �ÀÒóîó �ÀÍÍîÇÀ �ÀÒÓïîÇÀ �ÀÇïÔîêÞØÚÕ×Ø÷ØøùØÕÖÚßÚÛöÕ×Ø÷ØøùØÕöØÙÙÕ÷ßöù�Ø�×ØöÛÚØÜÕ�ßÙÚÙÝÕ âúáüàýà ��ûýä âã�ýã â��ý�Õ û�âýþÕ û�ãý�À À ÀæÁÉ½½ÀÏ¾èÁèÀ �ÀÒÒÇîí �ÀÒÇêîï �ÀìÓîÓ �ÀêÒîÇÀ �ÀÒÒïîÒÀ �ÀÒêÍîÔÎÃÄ¿ÃÏÅÉÁÅ¾ÊëÀÉÐ¾¿ÁÅèÉÁÅ¾ÊÀÉÊÆÀÅÐÄÉÅ¿ÐÃÊÁÀç¾èèÃèÀ �ÀíÍîì �ÀìÔîí �Àìîê �ÀêîïÀ �ÀêÓîÍÀ �ÀêêîêôÁÂÃ¿À¾ÄÃ¿ÉÁÅÊòÀÃ�ÄÃÊèÃèÀ �ÀÒìêîì �ÀÒÍìîó �ÀêíîÓ �ÀÍíîïÀ �ÀÇííîÒÀ �ÀÇÔïîí	
Ø×ÛÚ�ø�Õ�ßÙÚÙÕ 
Õä�þýû 
Õäáûý� 
Õâáàý� 
Õ��ýþÕ 
Õ��ãýûÕ 
Õ�äûýûÀ À ÀðÃÁÀÅÊÏ¾ÐÃÀ½¿¾ÐÀÃ�ËÅÁÌÀÅÊéÃèÁÐÃÊÁèÀ ÍìîÇ ÇîÔÒ� ÇîÔ �ÀÍîÒÀ ÓîÒÀ ÓîÇ�Û×ø�ø�ÙÕ�Ø�ß×ØÕ�øÚØ×ØÙÚÕÛøÜÕÚÛ�ÕÖ���õÝÕ äâûýã ü�âýû ãüý� þãýûÕ üüäý�Õ à��ý�À À À�ÅÊÉÊÏÅÉçÀ¿ÃèËçÁÀ �ÀìÔîê �Àêóîê �ÀÓîí �ÀÓîÔÀ �ÀêîÒÀ �ÀÒîÇ�Û×ø�ø�ÙÕ�Ø�ß×ØÕÚÛ�ÕÖ��õÝÕ �ãâýà üüüýü ãüýâ þãýâÕ üüâýàÕ à�ãýûÀ À À�ÊéÃèÁÐÃÊÁèÀÅÊÀÅÊÁÉÊòÅÑçÃÀÉèèÃÁèÀÉÊÆÀÄ¿¾ÄÃ¿ÁÌëÀÄçÉÊÁÀÉÊÆÀÃ�ËÅÄÐÃÊÁÍ�À ìÍîê ìïîï ÇÍîÔ íîÓÀ ÔÍîÔÀ íÍîêÀ À ÀCÐÄç¾ÌÃÃèÀÀYÉèÀÉÁÀÍÇÀÎÃÏÃÐÑÃ¿�À ÇëóìÇ ÇëÔìÇ ÍÒÍ ÍÒÔÀ ÒëêêÍÀ ÒëÍïíÀ À À���õÕ�Û×��øÕÖÒÝ�ÝÕ äá �ü üþ äàÕ �üÕ üþÀ À À ÀÇ�ÀRÂÃÀÏ¾Êè¾çÅÆÉÁÅ¾ÊÀ¾½ÀÅÊÁÃ¿ÊÉçÀÊÃÁÀ¿ÃéÃÊËÃÀÏ¾çËÐÊÀèÂ¾DèÀÁÂÃÀÃçÅÐÅÊÉÁÅ¾ÊÀ¾½ÀÅÊÁ¿É��¿¾ËÄÀèÉçÃèÀ¿ÃéÃÊËÃÀÉÊÆÀÄ¿¾½ÅÁèîÀÒ�À�ÊÏçËÆÅÊòÀ¿ÃéÃÊËÃÀÅÊÀÏ¾ÊÊÃÏÁÅ¾ÊÀDÅÁÂÀÁÂÃÀÄÉ¿ÁÅÉçÀÆÅèÄ¾èÉçÀ¾½ÀÎÅ¿ÃÏÁÀCÆòÃÀ~¾çÆÅÊòèëÀXX�ÀÉÐ¾ËÊÁÅÊòÀÁ¾ÀåÍóîêÀÐÅççÅ¾ÊÀÍ�ÀC�ÏçËÆÅÊòÀò¾¾ÆDÅççÀê�ÀRÂÃÀC��RÀÐÉ¿òÅÊÀÅèÀÏÉçÏËçÉÁÃÆÀÉèÀC��RÀÆÅéÅÆÃÆÀÑÌÀÊÃÁÀ¿ÃéÃÊËÃîÀÀ À
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Õ ÁÛ×ËØÚÕEÛÚÛÕÍÕMØ×÷��ØÙÕÕ õßÚÛöÕß�ÕÛööÕÙØ��ØøÚÙÕÕ JßøÙßö�ÜÛÚ�ßøÕß�Õ�øÚØ×øÛöÕøØÚÕ×Ø÷ØøùØâÝÕÕ H×ßù
ÕÕ
Õ àáâãÕ Ö×ØÙÚÛÚØÜÝÕàáâäÕ àáâãÕ Ö×ØÙÚÛÚØÜÝÕàáâäÕ àáâã Ö×ØÙÚÛÚØÜÝÕàáâäÕ àáâãÕ Ö×ØÙÚÛÚØÜÝÕàáâäÕÀ åÐÀ åÐÀ åÐÀ åÐÀ åÐÀ åÐÀ åÐÀ åÐÀÀ À À À À ÀÕ �áüý�Õ �ááýþÕ àúääûýüÕ àú�âþýþ á á àúääûýüÕ àú�âþýþÕÀ êÓîÇÀ ÍóîÇÀ êóîÍÀ êÔîÓ �ÀêóîÍ �ÀêÔîÓ ÓÀ ÓÀÀ êêÍîïÀ êÍïîÓÀ ÒëÔÓìîÔÀ ÒëêÔìîï �ÀêóîÍ �ÀêÔîÓ ÒëììíîÍÀ ÒëêÇïîïÀÀ À À À À ÀÀÀ ÓÀ ÓÀ óêîÓÀ ìÓîÔ Ó Ó óêîÓÀ ìÓîÔÀÀ ïîÓÀ íîìÀ êìîíÀ ÍÔîí �ÀÇÍîÇ �ÀÇÍîÇ ÍÒîÔÀ ÒÍîÔÀÕ �äàýþÕ ��ãýäÕ àúûüäýüÕ àúääüýà 
Õãâý� 
Õäþýâ àúãûüýþÕ àú�þ�ýâÕÀ À À À À ÀÀ �ÀêÒîïÀ �ÀêêîïÀ �ÀÍêÔîÔÀ �ÀÍÍÒîï ÔÇîê ìïîÇ �ÀÒóìîÒÀ �ÀÒíÍîóÀÕÕ �âáýáÕ �áâýãÕ àúü��ýûÕ àúààáýü á á àúü��ýûÕ àúààáýüÕÀ À À À À ÀÀ �ÀóêîóÀ �ÀïïîÇÀ �ÀìóìîíÀ �Àìïïîí Ó Ó �ÀìóìîíÀ �ÀìïïîíÀÀÀ �ÀÇÇîóÀ �ÀÇÍîÓÀ �ÀÇÍÇîÓÀ �ÀÇÇïîÓ Ó Ó �ÀÇÍÇîÓÀ �ÀÇÇïîÓÀÀ �ÀÇÒÒîÓÀ �ÀÇÒÇîÇÀ �ÀÔÓÓîíÀ �ÀìÔêîì Ó Ó �ÀÔÓÓîíÀ �ÀìÔêîìÀÕ 
Õàâ�ýãÕ 
ÕàüüýàÕ 
Õâúüâûý�Õ 
Õâúà�üýà á á 
Õâúüâûý�Õ 
Õâúà�üýàÕÀ À À À À ÀÀ ÓÀ ÓÀ ÍÔîïÀ �ÀÇîì Ó Ó ÍÔîïÀ �ÀÇîìÀÕ âþâý�Õ âã�ý�Õ âúâá�ýàÕ þüäýã á á âúâá�ýàÕ þüäýãÕÀ À À À À ÀÀ �ÀÇÍîÍÀ �ÀÔîêÀ �ÀíêîÔÀ �Àìíîì Ó Ó �ÀíêîÔÀ �ÀìíîìÀÕ âû�ýâÕ âãàýáÕ âúáüüýãÕ �û�ýâ á á âúáüüýãÕ �û�ýâÕÀ À À À À ÀÀÀ ÒÒîÓÀ íîêÀ ÇìÒîÔÀ Çêíîí Ó Ó ÇìÒîÔÀ ÇêíîíÀÀ À À À À ÀÀÀ ììïÀ íÒÔÀ ìëÇíÔÀ ìëÇÓÓ Ó Ó ìëÇíÔÀÀ ìëÇÓÓÀÀÀ À À À À ÀÕ �ûÕ �àÕ �ãÕ �à øýÛý øýÛý �ãÕ �àÕÀ À À À À ÀÀÀ
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Section B: Additional supplementary information relating to the Deutsche Börse Group

This Section B of Annex 1 contains following information relating to the Deutsche Börse Group which have been
extracted from the financial report of Deutsche Börse AG for the year ended 31 December 2016:

Information from the financial report of Deutsche Börse AG for the year ended 31 December 2016
Relevant page number

of this document

Report on economic position: business developments . . . . . . . . . . . . . . . . . . . . . . . . . 152
Report on economic position: results of operations . . . . . . . . . . . . . . . . . . . . . . . . . . . 153 - 166
Report on post-balance sheet date events . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 167
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ANNEX 2

DEUTSCHE BÖRSE 2017 PROFIT FORECAST

Section A: Deutsche Börse 2017 Profit Forecast

On 15 February 2017, Deutsche Börse AG released its unaudited preliminary results for the fourth quarter and full
year ended 31 December 2016.

Included in the announcement released by Deutsche Börse AG on 15 February 2017 relating to its unaudited
preliminary results for the fourth quarter and full year ended 31 December 2016 was the following guidance for
the financial year ending 31 December 2017 (the “Deutsche Börse 2017 Profit Forecast”):

• 5 per cent.—10 per cent. net revenue growth.

• 0 per cent.—5 per cent. operating costs growth (adjusted).

• 10 per cent.—15 per cent. net income growth (adjusted).

The Deutsche Börse 2017 Profit Forecast set out above is repeated as at the date of this document. The Deutsche
Börse 2017 Profit Forecast relates to net revenue growth, operating cost growth and net income growth, in line
with the previous guidance given by Deutsche Börse AG and as a means of evaluating the financial and operating
performance of the Deutsche Börse Group. Deutsche Börse AG makes a net profit forecast annually.

The Deutsche Börse 2017 Profit Forecast was given under the requirements of the relevant German accounting
standard (GAS 20 Group Management Report) with respect to the Deutsche Börse Group on a standalone basis
and was based on its continued operation as an independent group. The Deutsche Börse 2017 Profit Forecast does
not reflect any synergies, opportunities, reorganisation, restructuring or transaction costs associated with the
Merger. Deutsche Börse AG has a fixed tax rate and the market is therefore able to calculate its profit before tax.

Basis of preparation

The Deutsche Börse 2017 Profit Forecast is based on a forecast for the 12 months to 31 December 2017. The
profit forecast is required to be presented on a basis consistent with the accounting policies of the Company.

Assumptions

The Deutsche Börse 2017 Profit Forecast is based on the following assumptions for the period to which they
relate:

Factors outside the influence or control of the Directors

• There will be continued recovery of the eurozone and world economies.

• There will be no material changes to the conditions of the markets in which Deutsche Börse AG operates.

• The main exchange rates and inflation and tax rates in Deutsche Börse AG’s principal markets will remain
materially unchanged from the prevailing rates.

• There will be no material changes in legislation or regulatory requirements impacting on Deutsche Börse
AG’s operations or its accounting policies.

• There will be no material changes to Deutsche Börse AG’s obligations to customers.

• There will be no material change to the competitive environment leading to an adverse impact on consumer
preferences or the capacity of the Deutsche Börse AG business to penetrate new markets.

Factors within the influence and control of the Directors

• There will be no material impact on Deutsche Börse AG’s ability to negotiate new business.

• There will be no material change to Deutsche Börse AG’s customer base or the ability or willingness of the
customer base to meet its obligations to Deutsche Börse AG from that which is currently anticipated by the
Directors and the Proposed Directors.

LSEG

Not applicable. There is no profit forecast or estimate for LSEG plc.

HoldCo

Not applicable. There is no profit forecast or estimate for HoldCo.
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Section B: Accountant’s Report on the Deutsche Börse 2017 Profit Forecast

KPMG LLP
15 Canada Square
London E14 5GL
United Kingdom

The Directors and Proposed Directors
HLDCO123 PLC
10 Paternoster Square
London EC4M 7LS

22 March 2017

Ladies and Gentlemen

Deutsche Börse AG (“DBAG”)

We report on the profit forecast comprising forecast of net revenue, operating costs, and net income of DBAG for
the year ending 31 December 2017 (the “Profit Forecast”). The Profit Forecast, and the material assumptions
upon which it is based, are set out in Section A of Annex 2 of the Supplementary Prospectus issued by
HLDCO123 PLC (the “Company”) dated 22 March 2017 (the “Supplementary Prospectus”). This report is
required by paragraph 13.2 of Annex I of the Prospectus Directive Regulation and is given for the purpose of
complying with that paragraph and for no other purpose.

Responsibilities

It is the responsibility of the directors and proposed directors of the Company to prepare the Profit Forecast in
accordance with the requirements of the Prospectus Directive Regulation.

It is our responsibility to form an opinion as required by the Prospectus Directive Regulation as to the proper
compilation of the Profit Forecast and to report that opinion to you.

Save for any responsibility arising under Prospectus Rule 5.5.3R (2)(f) to any person as and to the extent there
provided, to the fullest extent permitted by law we do not assume any responsibility and will not accept any
liability to any other person for any loss suffered by any such other person as a result of, arising out of, or in
connection with this report or our statement, required by and given solely for the purposes of complying with
paragraph 23.1 of Annex I of the Prospectus Directive Regulation, consenting to its inclusion in the
Supplementary Prospectus.

Basis of preparation of the Profit Forecast

The Profit Forecast has been prepared on the basis stated in Section A of Annex 2 of the Supplementary
Prospectus and is based on a forecast for the 12 months to 31 December 2017. The Profit Forecast is required to
be presented on a basis consistent with the accounting policies of the Company.

Basis of opinion

We conducted our work in accordance with the Standards for Investment Reporting issued by the Auditing
Practices Board in the United Kingdom. Our work included evaluating the basis on which the historical financial
information included in the Profit Forecast has been prepared and considering whether the Profit Forecast has
been accurately computed based upon the disclosed assumptions and the accounting policies of the Company.
Whilst the assumptions upon which the Profit Forecast are based are solely the responsibility of the directors and
proposed directors of the Company, we considered whether anything came to our attention to indicate that any of
the assumptions adopted by the directors and proposed directors of the Company which, in our opinion, are
necessary for a proper understanding of the Profit Forecast have not been disclosed and whether any material
assumption made by the directors and proposed directors of the Company appears to us to be unrealistic.

We planned and performed our work so as to obtain the information and explanations we considered necessary
in order to provide us with reasonable assurance that the Profit Forecast has been properly compiled on the
basis stated.

Since the Profit Forecast and the assumptions on which it is based relate to the future and may therefore be
affected by unforeseen events, we can express no opinion as to whether the actual results reported will correspond
to those shown in the Profit Forecast and differences may be material.
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Our work has not been carried out in accordance with auditing or other standards and practices generally accepted
in the United States of America and accordingly should not be relied upon as if it had been carried out in
accordance with those standards and practices.

Opinion

In our opinion the Profit Forecast has been properly compiled on the basis stated and the basis of accounting used
is consistent with the accounting policies of the Company.

Declaration

For the purposes of Prospectus Rule 5.5.3R (2)(f) we are responsible for this report as part of the Supplementary
Prospectus and declare that we have taken all reasonable care to ensure that the information contained in this
report is, to the best of our knowledge, in accordance with the facts and contains no omission likely to affect its
import. This declaration is included in the Supplementary Prospectus in compliance with paragraph 1.2 of
Annex I of the Prospectus Directive Regulation.

Yours faithfully

KPMG LLP
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