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7.q334/56 
45%<Xhi8&j$45_+|}fg8R>$a()dM6y[d8f

QfL.aL$>m?9P$.$!"?<qV?8AByzg@;"X45. 
$Y;$WX&2\]<q$N)8KH:<6845_=Vtk"M'(}

ZaHA8Pd_.p_w%Lf9�g@w45$!<eI><qFD$Y84
5$kd);/(o8vw.WX }$eZ<$.$Bew[\4$yz=84
5Y/<C7_----R`. 
78 
V?%67*?k,-Few;V$$|}m]<l$[eSl2R?:C9

L$YAKK?<"eVL^&"9pC#O8V?. 
]^@e"L$V?E/l2=8`A$gLb%[98tvY.V?T[9

e*/@A=x:Z}fx"8oZ=g@9L=t"FG8#}=aj8aA=
^KS_8`aT}t8P8. 
#$8<=K}AB,-zldZ?s?Dr.Ralph GreensonD@Vt,LnJ:

g2K7@cBwOP8V?$aEX<-b:`WL8Vt$aHbcV?LW
"8s}`*08Vt$aH%7@Vsc8/owV?$;/<(W�kb:. 
*08Vtk%8l[dH/ c^j!$k%S|[[d8j4.�F<-'

Nd(8P>$a8l`a$;p8dt\efl.*08Vt$M%kl$gL
aY|}o |CDf$<8DS`a$$"$@UV'(8m`&jh~. 
 ! ig$%!aVVA8<9mlh?s$yCV?L ;/iY8i_!.

Y},8VtL%==$aHLf9�wV?$:=t2%jlV?wt+.kl
t2eklaH8`a$c["MUl+ml<2$G+�$<tC[\mn81
d. 
?Z[=`akbcdWXV"945$!"vVtr/f/o8\B$ws

6>NJxg2.&Q$H}@?VXXoQNO$|CWX8V?6>NJx/
zr$'V<CPM^G88<. 
X45BZX$Vtels%#`Xf"`aX$ plD4.aH9:$8

@R>8"L45_$7_"$@m`8h~$$egL348�Ewiq$kg
L`awCD. 
&8K52fg$@A!PL%Vt.aH`!<+,"RN!P8uv$J

<%458DP.%pe.Vtc$9:%N[@LM_$@A"L45?./:
J8rs.Sonny Kleinfield?a8!YThe TradersVg<$XU45?l2/V
?8_`$/`%r}j6Js8V?. 
+,-.7/H01+? 2V34"t3.75w<]2 67[\7$%

89:;P<2=o+@>?@$%3AB+4[\&C|D{EF$%7GV<
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]2$%75w]HIJ+K#%&jV?X#tg3AB+ L-&8!MNO?
 PQR7SGT,U+ !"IU[VWC:X7 LYVW!< 
q39: 
Ax89"&Lv\HV$",V8a YA%>g@[\in.?"LV$

PLSTK5=;e*8a $c$%gLtukDK< $w%LfVUVsc
V8a #}. 
\/<=#. 8801$a<vvL$Ko][d8R>.x�8Xh$a

^&%52R>8L*?$GMgIf`aI>jkwRL&8K$(@wSp3
86\CW=$Gg:Mru`aRL<=Zk845?$G'&IC$f."8
xt$@%]a f.a@<%)y@z{8!x=D<8<}K?T$-{D8
uv. 
67$a52|}$;/-!T|O.a`&<=M3}m845_2oPs

8+^F$̀ <qmlaPq~m458KH�j{u$aGVmlpq"945$
fxB87|jf$IO$v`:h {$K#{|8KaNaA.:=01]{
iS`R>8\}.?:JXh$a"BQ6ix$/''&iG45.?ixe
8- z>$a"B<J"8yZC8ql$G";<JTiMb`8!YT7U
}=$Xaom[.'(e"$WXf"<moY8$y$fxB87|M<!w
-.a%Zb[fg[d8rsQ%Zb[A>Q;/----aM�a8&8K, 
Y"[da 8U?Hg$:%<CE ys8U,.X45_"#iC$a

H'#@M�CK=j4k)q`aPs. 
<=52K}845?"N\89f$a8OPMKg8<m%e$yr$$

gLaYS4-Kg.a83xX`%?46%v8&F; P.45'U8KL
ml$a52~m@r}(Mxy8Y0$y);!Y8V$.:<[$a$K9
#-l}=$gLD}d"WX----vMa846----IPa. 
:Y%$JQv$G!"O.KH89Lpq/[@[\in8AB.\H8

9L-<68],w$%.~8RK----inTMr[d$\H"#[\o]8m
OVwD}[*`G%$bH%!"+,8----a %<C!"R"8+*. 
$34/;< 
(@f/89LLL`R?ghpCI:q$XwxU[\in8Kw9LX$

!x=8Pk!PLeg,w.45;/gh:sD8i-$f"b8Kw=5\
@`a8KJ9L$WXgh@A[\o]8Fe$ws;/I:q. 
[eS81<=R?L.}<},8A($]e/0ya87_.kx8Xh$

w+,mr`a8x1$`a8x1.+,mrw.p_p}xvh&M{x9$
weT{.?\updS$p_pKh&%#w8xl$wk@e 2334@
Dbb!$G.%Axv^;N$w+,f"x5$gLFsfh}8vsL[\. 
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?WXV$KH.ng28cdAB.1=45_L|}m]}s$1=45
_LeM}sm6.458\updS782,$/'L%x5K";N8%ix
1.45%6Kw8KJ9L$Y[@H=. 
?5V8\D5"$;p8?xmVh&M{x9$Xw845G^<hXU

X$45?L=.l78nNw----m]w8x9$T=w8Z?U.45}Z|
}wa $gLaH|}D/w8`a. 
=>q3?3/56 
?<"eV$@AK?60!'&J|20!8ya.&<qK?pJ{|U52

R>$?&<J{|U;kKU?8<h$HIK!"l'1Vz'. 
 GHD![Z[\7]^+kH_/o`abcZ7,df< -.efg

&7h'+xij0$%kl----/0mn$%78o+ut|.t7Qp<EF
)*|`q7DrMs,<]2kqp8R75t&/uvw+x-Dyz{< 
w/oq{AB8I:q$;p89:_/o<n�"ip.\fU abcd

e!8H H/d7$u}K7@".:sD8UA.&Q$dt8{|xB.!"
ghI:q8><. 
p_w|}iPABR"Nga458rs$go<=F)8AB$Z$ws

a]l45.?R"PUV$6+8M)'&?@w$_%:9" Tf_.\&
2uB\8;_$p_<JNeU;/.<8A>$R"s}<&/rs.p_$
JNeU.;/"_$w'(&QOoAB$Z. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

8.+,GH 
w8P>@)JFGOP8<e.w!<;/<n6=845;!$Gp_w

P8'-=(^k45$<Me> w8OP.Xw98[d/Vt8>?klm
AB$)Jb:45.%L45_$R %]a@wpqr�[d8yz. 
458Xh$w%T:'(0<m8A~Q?@.?@8<*XK/_A$w

%9@$E8;=.p_wB@yz2t45$:X?@t&^Ff. 
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}@f"981<b45$wL()[dd)f/8M).45>i@w8"
XaC$^F@w8}XaC.<nBS845;!c$u-$@&;/0<m8
45;!$@A45_.%MWX<Cl{D9D$gLaH?ABS;/�F8
Gp. 
@ABC/.D 
WX@ghDW8`A$;+$P1|vykqI87E$WX@AFw$v

wi>9�cA�E8%&#}$.eF>lm8AB$vw)Aaq(/8�E$
:qyz@GHw}@FeTKw8/K. 
&P<MI8�Ee7$YAK8LM45_L52J<[d845eN$:

GV%<CKK&8P>.w"L[d8C(t&$>)q{08!F$w!"L
S(M8} wiGR>.@%$45_{iSj[dfiM8} $"#[\o
]8mO. 
45_M]<qmc$aH{i/f"_$&7yzNU$aH[\o].Y

AK45_L)JAaH8 O�!4.NWX.WXVkK 6a>\P$6aPQ
;!8:P$fgR>845_$a/<(R}<e. 
458U,'(`!<Hp!:$~;4581)$SS45e"Te78$

y".Eo<qr\4jf/845{:$T=U|T@5sV?U$E]dt8
{|xB} .wOP[\,-8"fU $oI'($@w89y,-. 
T{iz'458Xh$\`!<WX:}/=45AB8v-.@A!_f

gh8 4LH|B.pqI08o: w$!"vWXc6w$$!"?5V$M
aC.{.$M45h~$67h~"945.!&<q I0B=: $!<VR
)"X$EVWXy00qh~.!pq"l 4X)----$4b&S'O$$WX
3N881P6$$bO`a45_8s)----n/wTWXe*8}a.&<q
"l !qHp{48AU$`ST`a45_Jt$\4'8:k.1# 4>
@LH/lB$G]ee*;Hcab. 
\iGWX$"945$"$@;!8f_.\.iGOPP)R"899L

*.\ON;S<:$J{|@/f=x----b<\h&{e<C:k$:J:k
A>\845s}$b%N[@P)*Bz. 
EF+,GH/IJ 
p8Y},8P)$"<2$\/<qVb8*;$\.))<lY)aiV

A8nr.&P$\$\fUVb_T\i_M# cde!8W{e7$`ZH8
6_5FP !8ABR"BC. 
ABR"=FsR"=p=8$%T9fip$bH@&!"vVb_r,$

GHtvaHHpr,.Y},8Vb_Hl]XD?bPV$p_vaH}EM
# abcde!?Alcoholics Anonymous$>CAADk`aJ>8W{$ZH8F
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e@YlA. 
X\f8AA8R?/H\8R"J?e7$\RL abcde!8YV=d_.

\{iAVb8*;CBAAk`aJ>8W{$Qp:ACOA.U?$p_/Vbr
s8*;"No\R"$\LZpa8XM#AA8[e.\uBa$p_$:NQ$
@%23\HFs8X*Ta8|O. 
Ax""8p<zTS$\"B<=018>ph$fa<>M#8L8Te.

XX\~Te{i8X*./$J]X$\801r\: w%Sq6<X2F$k
]\M#<XAA8[eQ!@&\^&CHA*;"BAA$Gu%.;/MT:J8
]^$gL\;/Vb8rs.\ Xmn:JFe----v[d{e<Jz'8&
L. 
[e8;D%u;8 _xe!$<*`V8(*X$Y!/q(==KT(=

:K$i?1abS.[e8X*@#<]X$52cs;$aH>@?;.\8
45y0, 
aH;.VbP$GnoA bP!iR R`!$aH8;RUA9:No@\.

?|>`*$\8OP<e.%+MIv<28>d$M.X\~{ _xe!X$
\ml[d9BR`8s}'(p8AA9BbP<2. 
 
 
 
 
 
 
 
 
 
 
 

9. KLMNO!PQR/ST 
(@1<=Vb_L!"Hp(z8r,$!%$$\e7$Qb8<6CD

}r�$a]^>be.Vb_D}FG`A$gLa$<C~Vb_8P>T[
\mO$r,%>/@=.+:@JK8A~. 

 abcde!/<n� NA>KH}@fb8P>TS}.b8R?Eo<
n12Jg8U,A>aH8A~$:12JJgvMJKRm812Jz>?gM\
 Twelve Stept and Twelve Traditlons!D.ab_M#[e$]e,rab8&
L$Th}s$HchpwHpr,$1=R?L/<=ic----&<=AA8R?$
Xa/Qb8<6$!"`}s�d. 

 abcde!%l$=Vb_R)@1930xv$<=$"T<=T9|}?$
aH&2]ejl$8d}sHpr,$l@aHff_}N8s}HX/6$`
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a8Vb_{i##.AAR)Y/<JPQ:8db8e?Hpr,$b$T�7
|$$MTQR,6$.$Q)q9}ku$AAef":hlq$YmjV/n$
R> YmjV6_. 
l@AAfEo812JJgU,52/6$`a8W{.ppq6$T=:t3

ab=a2=aVT`aW{.\HV$45_+Eo:12JJg8H $82!
" aj!R`. 
;U 
g28fb_!"r><r*sb=tubkSb.GXa8l-f$HA5

b:iGfb.}@<=Vb_NO$Xaj<b?$[&ex"<C $?$O!
8#}. 
<=Vb_&2Ol$a()W�bS$G $d"[d/Vb8rs.Y}

,8fb_LZ"[d%Vb_$XwuB<=6v=01k?-$a8fbt&
aqr�$^_<M%Za8Z". 
<=Vb_&2Ol: ~@{j\$gL\w?w`< ~̀x'V],~{\$

gLy9:$tyB`(RS�\~{$YgL\}Zf(JN8(y.\@e:
hr�bS$&7<%;;/rsf.! 
:JKt&aq-!Tlz$ws.J@aqGHv)8{$qJ",t&a

qr�----Ga.%$KOl: a@O^bS.!:;%Z", 
?,~~-8",V$Vb_G d"aH8rs.Y},8Vb_LAR<

CRS$aH!":hO^bS.noaHiG"L[d!" r�bS!$y08
f_(MaNat4$J<ao<'8-!='8uvT'8(R$̂ _.%<2. 
Vb_Z"Z"bPt&r�aH8",.XaH;.VO^bSX$HX@

b[r�<C$I>r�89L$:;p8pklK?:dSaqr�wx1M0.
Xx1x+:EX$)q]Akl8deLt&[`f.<=Vb_8",.aq
r�$GaZ"[d%Vb_. 
45klTVb_e*$R?VO||8}~.a$Kc'458H+$;p

8Vb_@As}iL~f;.<=klG d"[d}@45t&aqr�. 
VW 
a/XVb_d"[d%Vb_$&7e/ZH8|}.a()fgbPt&

r�a8",----w$%ar�bP$Y},8Vb_L$<I>:#ys8PV.
a/?EF8 CV$a/XDd!tX$ae<-D}:#PV. 
:CEF8 C$!<%N[@<Cz`8+*$k%i�8lz$k%aq

-!w|}8l.Vb_a/X <pCU $a/XMr<hD}d>8;J:
67$PVe<-0QZ". 
 CvM<CD}!>8y"$vVb_fg[d89C$:J8yse<-
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#gZ"8/$.a98[dY/<J\z8%c----<0",kvw.a/?:
Cy0;$Vb_e!<ISZH8ld. 
'|!"4$%U]^}~7� +!&"#7$=+Z%&'_9()*4

+,75t+c?uv-.7$%+/'|0hst+t127$%U2V3^l
m75Dno+�C$%U+Z%456st778+96:;A&<M27<=
U7">?+@A7BCDk#cZ%7GV+P?#cZ%7*V<E&FG*
AHK+O!q?)*7$%U< 
i[XY 
<=Vb_+|}ZH$()+&qMJJg----JKRm8qMJz>.a

/oA>[d8S}TP>$0q[dTaKe*8=;.0<JJg6it. 
Vb_80<JJg$%d"[d}@bPD<L($d"[d8",t&a

qr�.bP8(S }$%[df<-F@$Y},8Vb_$<I}:<J$
Z'w>$iGo%[d8",. 
p_bP8(SFPw$w;$<0jJb$ }$<0vbP&'.w()

154[fb$Y},8Vb_$Ysrsfb8ld$aHZ!rs",wi]
qR8Ku.a/ C8U(ys$eu"vVb_I}0<J. 
)Z[8 
wk@^&?xv8HwHS6< 1[<z!(One day at a time)k ^^

N!(Easy do it)8D,.:L%AA8()$:qklK!<L% abcde!8R
?. 
",V;/bP$:%<#d*8AH.f"$AAghb8e?61YHp<

z8r,. 
~zHpr,$c?r,8:0;#V$:%1=AAR?8/(.hh;$l

(zRL(J2`$l(J2`RL(JN$&7%(x.AA8[ek`a8,6$
L%8d`R?Hpr,$1[<z. 
?:q[eV$ab_8Hcgh$]eNH}sABS8%p$[eEXL

!" 9$ws2 :qq;.45_!"jl:J8[e�lv=8&L. 
AA/\O 
1<=45_L'(M#AA8[e$/`%9@MGR`8:0.M2RN+

9S#8AA$,r;<[ 1*-!8[eX*. 
<[[e8X*Y!%<J]X.w!"i?67D8=J$.^/b.w;

/(ofMs)$.;/Ke9rw8N+. 
1[[e$L%l<=m`e?Q{X~$0%aJK8ab Ps;!.&7$

`ae?.efM[d8&L$Lf6D[e83o$t2./1c----YAKK
L%1<WO.?qJPUV$wn/o_bCK8s)$1Xwb< b!$;A
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biR R`!$w@fU$aHf;.8g%w845. 
 
 
 
 
 
 
 
 
 
 
 

10.]^/MNO 
[efb%&882b$GVb_%X9?bPV.aG d"bPr�a8

",$o]a8"`----b<KFf"L:.KF!<%z`8+*=aL=u~
vWk`at"d>8J>ys.AACeL "# C!. 
 CV8ys$@30Vb_8Z"4X.a5&fU[dY/$/d!$----

k%iGX $k%Dl%/.Z'80<Jg$%d"[dD}Es 6fb8
#}.Z'V8Vb_$/<($0&7bP. 
kl8R`;p8%Vb_8bP$]j8`ap82f$kj8`ap82

r$MG8`ap86y@f.<=kl@$Kci9YWX=G3YZT45;
!$Lfo'Yb�F8>&lP$OP<e@$KtW. 
$.%9LmOk[\#0$klLJ>@Vb_$n%xRJxmDwt.

:$J8KV?[H+$no"Vb_QLm)$w;!"{|kl8;X. 
Vb%<C!"R"8+*----R`.%pe.kl!"Q6u8A>$no

aYs{iEoAA8H . 
+,/_? 
}@R>845_NO$R`;p8[4X|V8fb----2bJ:.p_f

"MG=8`a$aHml}fVy:aHe)Jb:45$o'8"45k,-
8s}.kl #9$<----aHiG45$gLaHt&XD?&j8@yV$
|}0 mnFE8#S. 
p=Zk845nr^&Mj$458lPFPQ;kkl:4F.;p8V

b_l[4X|82f<;Dz18@?<2$klfYsd)8vwaNaY$
aH<Pg2vwT=@V?e*8(+.PVS$@Akl6u$ml/:N<
/(+R?. 
kl><45#}8>?$;p8Vb_/obP<2$aHmjV<6"9

45$45n$P%<X@fe$aH["jl45X} C. 
kl845OP$Kal$678;XYA%@F8a .G/qK?[d8
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 Ml|`!e7${ixBCK8{|$khi45nr8*8$;p8Dl!)
8Vb_?b@oVSbr 1v. 
YAK8klLekl`a----}-T=`aKT[d$aH$YH"458

~;$A&898}O\A<[do$<8;s$kl;p8Vb_<2$aH$
YsKMF;8-be. 
`ab 
<=kl }$ml[dLMNf"R`.p_aml$<MeS>}v[d

RLml.a$K?DBV"945$<=klxB458sO$;p8<=Vb
_b[{0[d8fb'#. 
kl["jl45X}</"d.aH$Kci45;!=45'845<{

kI><='YZ8G]$aH-CV ;YYD8RS$|}p=E2 X}U
----;+2FV8DE>'_.:C EsEt!83%/�$E;f@A45nr. 
XR`$KR}w{|pGcW$kl89L;p8lzkPL><AF8V

b_.kl{i]*|K$$@%A\e}=ALsV45$:<\e`a>RF
e`a$k%@}=Y0$k%bb$./MN6_!QY!;p8Vb_AAs
}AL~f;. 
kl8qJ%A]BLt&aqfr�$b[9B<q$!9B8:0.Vb

_YAKv$AK845_.M3}mw;/0DN.'845s}=\=<8,
-<{kpC45_C$:<%L$<)dw$j5w.fgpq}y[d$w(
)A>[d8[\sO$pee<-E:R`$IS458Z'ed. 
klgLR`wb?$aHXD?`aeVw$<[*.@&1=45_L|

}�E$GR`.!"gh<q@y.45%<C^K>&89L$HIkl:s
f"R`----G.HIVb_:s +<GXH. 
kl$K?45PUVr>lP$G:()h}vs.p_wb[uBa$a

%<=kl$:;p8O<=Vb_ZV^$be.<=kl()"#fg8 C$
&7ae<-{ir,. 
VW 
"# C%<C!-8P>----ysTIJ.MN% CQwf"d)$>8

`a ẁ8Kb*a<- ẁ`60J1L*458R_$K7;()`aHu2`
WXY{ uw: MN,,! 
/qK?(JF+eU;"# C$&<qK;$KO${|wPo%Q$k

l!"?,vV98[d8ys. 
\H=3<vv8P(& [R.YAKKHL}[dL/H\8`s.}@

<=#. 8kPLR>8KNO$"# C%<#ys8&L.0<J<6!<
%kl:g~+:wc$XY$(@1=45_L^&"#:C9C. 
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YAKKH?"# Ce7$C^F458"#$aHu}WX$0.$Dl.
67&898~;<j$/"?WXV"9458K$1100K;/90K?<xeU
@ca$aH@"# C$"k$&7~{.p8<X&S$aH$|}0DT4
58&L. 
pqkl@UV6/$X6/$0Vye7$aH]D<WX$GA/MW.

aHml'-$Glm8AB]ER458Xob). 
HI45_!"gewg%TRm$}@|qI},8K$ C8ys@VK

<Jt=8uB:.%FE8@A$&7%`a<%8' .1 eG[\ICJ
4@APK)o`+ !"xiL#3AM{7$%NO+ !"FPQRSd7
6TUV< 
i[XY 
<=Vb_()d"[d$<z�fb$<=45_()d"[d$<z�R

`.a()d"[d/ABS8XYwf"R`.}@AA8R?NO$0<JJg
%O: \$<kXbP.!%L<=45_$0<JJg%O: \%kl$\$<
kXR`.! 
45_!"EoAA8H "9Z'.Z'V8Vb_@`!<Hpr,$1[

<z.w()`!<b[;/`a845$1[<z. 
wk@eO$:9:$!<.p_\5"wst)J;x$:N>Qk_$v

<\?6^D4-$:]YN>QJ<%68Z8JZ$/Xh.ef"R`. 
w()?|B8vwT$|B8`ae*~</(+.<=45_()d)|

B8vw$G }$B@f"{MvweQ8`a. 
1Xw"asX$<l{aGL()d)vw.p_asn$}q$Gl@f

"`a$<=J8"sKYYsd)|B8vw$J<MG/Kya$.$eva
}[.w"$\as!<%|B8"svw$G]}<6x8as!<;%z{8
V?f. 
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egLx\8p3$M=x^8E?WGkxBS81l4Rw,}<qONQW
Xef"e/O$a<8N/%`a45_8qr.wf|}j8O%O@`a8
45_$waH };/AOCNwro8s[. 
x.~<D$45%<X3}38&j.wS�CK8O$CK.S�w8O.

:W&jc$p7$$.mlkkl$&8KTXU45?L<o ,l!. 
Tim Slater^&A45JoLV'88H=.<=0sJVE3"BHX$[

"XG}Z$w}Z.["XGa.ml!"�lkl804=56Tu:$&7
A=,nLvw.U?8y0>@K\[.<q$\H%?jVWX"945$!
%$Xw["\]45}Z8O$:Tma8l;/MN$8.kl<2oaq(
v=56Tuv$a8t:.@>s. 
\/<=HXd:801$a uHXS@Ay}87\: ~,e8q<8q

58&8K9:f$r"67u8~�$aH6u$ml[d?QMN.\Hmn
mc$pqDm8!9KY%^ONh\H=o.!:CO}>@H/lB$Gc$
gG----WXV;/A5j8O. 
WXSGV/@Ai\$g$yKHkgk}K$\8},9:;/rs$G

wp_S,<r:$()T@A6Kw8;{_<=$aHL%ql8"LXZ:
1u0s=eqHs=Kql<Z=Zq-80sT`aY=8H@.aHLsj
tt;6V:oDd87\$w()h}p=8vse/{t"XT:oY)t>
={$ws~{8Xh----$.v=,k>6----.()00<b3o. 
"#$% 
oI/<oK!"?`a45_e"mnoo8WX{p.67{:<j$?

Z[WXV$p3U}8\*K?!"�]aM845En$:q45^&` Ix
e!Pp$f"%O@|}845.!%$bHY%?:8<*$Z[WXVkKD
}Dz8U+45. 
U+45HX@%Eo$}Z> ]\H8O^.1980xv8<q/a$@<

qtk@A8U+45_Be"}$T=:Dennls Levine/Lvan BocskyT`a8K.
|<Pv$1JF+L/KMC�=>Bk/}: aD5Kh!?Yuppy FiveDT
Michael Milken$yo./<=EFGW$8AB$Z$a67*;fgh84c
cU"945. 

1980xv8|qU+45_ef"MM}$!o%gL[%Aw./qc----
&7]&S !<=H/QR,A8xB89H$?:<*@&MI7$GWD;
8},'&iGJN.wk@er: aw(emSbQ!----w845OP. 
~IU+45;+njZXV8~{$XKL!"/:aHPtMN$GD}

:&O .p=SWp38uO\*!xuB\$P.8K$e67U+cU"9
45$Ge?PQ4d}AcUi/NG1.&7$wR\8S$\Rw8S$Y
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lL/E!"w$S";T2$U+cU8qBHXI:$no`R?]eyz{
 $$o[%A. 
?`aWX$U+45%O@|}89L$*+,-!"8dw?cU+45

85En6`.1=WXMT_81<b45LeY6?$y"V----T=U+4
5_?U.;p81JK<2$aH8< <6Le?$y"V";T2----%L
*+,-_$w8-!;%sEaH$<>"BH9. 
 
 
 
 
 
 
 
 
 
 
 

14.+,/&' 
[O/KJ"N$45CR?f----gLMVUV8vw\@45$EV[e

8"J$aWRL458`#$Z[T9YWXRL[e[.8XY.X2x{�
#ge7$RZql80<#&Sf_;%R)Z[T9Y845f. 
$![\=f15x8X*elsYE<hVq$U?$p_<=Z6845_

|}?h75"1|$Y!<,"eU;!"R4. 
/"$Z[=`aTbcd8WXt&<Q:G$\;] <JqlNO$b

;/15JI_45f.:'(/7P65J`aTbcd845f.?324]X456
(24-Hour Trading)<vV$!_Barbara DiamondTMark Kollar?l$aH^&L
400Cde8$89!@EWX----l1|<\g$l^6ltZsGK<_`$f
/8 45f!L()EpnJ/E$:q/E61%f_@7|a8WXTwZV
7'88M`Wj:<M8Xf=9Y$*8~,{MT.G89!UA. 
kQ+,( 
Y{SNO$JK45_?I#WXe"$Lt&/HXR>8PL$k?"

L{|U]l<M8R;.;Kqwj$fr <J8!JK45_%:50!$tU$
YzdL.`a45_&2L;/[d8PL$*AWG.&2%Vsk?s.`
a45_V86!o$CWLJC%Z[T-UZ. 
KHOP4586F$<ZN[@B=$<ZN[@5B=.B=8},T=

g\{u8PT?$5B=8},T=V?TO�g@.45_YA$fg[d8
5B=6F. 
z'45/o=3HA8-[=X*=P(T{|.HIK<-g%<"L8
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WG:ije$o45L"."Lrl}@4580 52"f$aH$B@[d
?WXeUKu5B=8/�$LM_bJHY. 
45_8!o&S><%L&8Kgh"h----)daH%h(cjc=C]

,S=dzO$jeeQ$KF!8><%)dZ[SWp3TU{u$cd)9
YWXV8stvw$<"x_<-"P@"x$XKF!;\X$:q*\8&
S/(X&L$?\Je4. 
)W+,( 
FBrl845S52!:.eA8^($vbHD/HA,y.bH%hc

^8U|$/<(Do68Z8~�?=&8KT45?.p_XU45??@5
sVsDfl[Pt$bHyoe}M<f.?1990xT1991xe*$!o8{Y
#-9Archer Daniels Midland<:u< xB01m!$$Iy#88XU45?
MC�#g. 
\8<=01?plH9!x455($a8pq45aC%W~ VhyP

m!<ouO"lfgh8{:.:o"lbMLr`{$<p98pqi!R#8
xy$C`\801g}Pu$aX&.@PuV8<qoYcUoLto.:l
H91x()%h\j83oN:q"l$GH}@K"~vh845NO$:q
3o\$ul.Y},JK45_;/:J8Fe$|CFB!"�G456>8
~�Pu. 
\"c<JK$aHu?N888pK{H9))45?$&652BS.!

%$Xa~{p3[dOP45X$;%<<qz4.afU[di?YJNqK
pj8JXPs;!$'O8 ku 9:$<TH95(8ipHJ.Pq$:
qq;8&89L|}=]a8\v$ge&2!6M2RNa$gh@A6'8
pU. Xw?lX"945X$ }$!<]l0<Z8{p.!:%a8^.. 
pqY)p3.i/yPqB$<bH!"�?<J45Ype"E]96.

/<[$XkV8l|7vf"Y($m|`avw$\M2R`m|p38<=
01!cU.XX$WX(@"#=@$G:=01�GlH----a?ZJ]Xe
"t&5"YS9!.?'O"#qBe"$p3nzkV8|o?t&x2Pt
ma:JcU. X8cU%Dsev$Gn/Y)FBe/<([pyPqB. 
8X?UaT`aWX"9458FB$r/$C,y.bHmnfg8U+

cU.ws$>KF=}=W�8{0?M\040zD.6#$\+p<=<qm
|p3845!x$&PCC8I:81e7?d_8U 7P PFRq5FX!D.
\$P</_.8$l$KJPsQR"LpV(JK$g?45m|8H=xY.
\r:=01$aH�i%OP+wkKF845$abjV\wOl: %8.!
\$fga8s[$@%]9r<[$GeZ.%H8.\+@q&Yr$}@:
J8p3NO$67U+cUOP+w=kKF=45$`V8(W52ms. 
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FBV845?.;/<#ABS8,y----aHJx;/'($gLd)v
w8{|$%[d8O.@AJK45_?%tMG=8R`X$BB;/u-8
[oP)b:45$GFB@I�b845?I>{0.<=45?@><$sD
8z�----\b45f<-d)86YvwT<JNeUf<-f"86Y`a$
:qW�E/b`\8><. 
p_FB45_Ep:q,y$JK45_pqTbH<=YQM.$@AF

B845}9?xBSLH{|.`[$}@AFBNO$6Yrs%bH()4
5$GJK45_!"[laM"?XUkuX:}.$.s=pq$H9(),
U^_WX${Y#-L_(),UEsWX$JK45_!"uA$yBS84
5Fe. 
l@P fv845$@AJK45_4[aHf;/8,y.p_|}/6

;}FFBkK$w()/uA$cj$X8%k.g~+$w8/(%BS84
5$$%&245. 
R>8FB45?e#CT,owE$!%$H}@aHLp3f@E8K~

v�ENO$0A8wE.t"cjAV8$7.R>8FB45?r%Am W
8kl$|}[945. 
?:qKeV$HIK!"R>; P0)`$<p[d8O?WXVkm$

aH{i>�@lm=%&=xqT>?$yz.aH~{FBe7$HtR>;
45[d8OP----:]%&<JI7:458R =>?@AB. 
*+( 
V7'880s<92OyE8v3$Uv845_<92O6>845-E.

EV{: k=23T<{$r*8f_$45<*Xt&>lJx79$23z
{8st(@1JNLe;x$23<{8><aNaI$J<%<=23[L$
a.!"g<="l8d )23;!?M\024zD. 
23!"g\,-8"9u $9{cA8WX$~�cA8{:$23;!

@&Ep@Av=8><$G$<]v45aC$6+8M)'&%lwd). 
45<{YzS!",LnJ:-E\=H|vT^|v.-E\!"vw9

B{:$I�"#$<jG($yovw|[45;!.}@bcd45_NO$
`V.T=bcd85sm)$<nBS8-E\$!"vw67/o"90q$
;+0qIx!=8\ <2. 
H|vV8UA9:Bw$d.wk#{:$b;uBwMNXh5"Tn}.

;+-}<2----bgh<n$/[\8jOs}.<JNO$H|vL/ >8
+,&6~;$:%X&8U-$gLbHL%67+,{:"96>4n#8^
_$WX$K>4$H|v.$KMde$G'<v845_@iG45'8H|
v. 
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^|v%#@-E\TH|ve*$t2%lWXVpqZk8"lff_.
bHp{;!V8bc^B$<o_!"[9iMMK. 
+,,- 
45nrff98,-tp$!"O%45uvS8/2D}.w/fMj.

8[l$no?N8S~<vMtF$5q�[$w;!"f9K{tp$".b
H8 &6~;!.7uS=DsQ$gL;/Ke9:67tpS8 4"945. 
/q,-tpGV!"gh/o8:k$O.WX8xyT458s`.IK

8,-tpEp*A8><.!%$;<Jy0NO$bH8UAt2YO.WX
/"pqkJ@pq$vQ9K["L%U9K. 
45nrk@'()JLcdPL.5We7$w!"M`4<<tkKcd

se8VE$ws$o�wDV----G58XhLQQ$G.n/o9q%[. 
pqFB"9` ,-tp8&6$*.G:qFB.%aE%"8]"s$

`"h9:W~K{nrL8vI./q` FBu%.%K{nr$GbH=3
xA8P(hi!!E8*8. 
\Pq.^&f945tp:-!HQs$;/"E^_$G` $*.G$

y.\lU}8* :9$K{nrL/o<q"Eo#8�|u{$:%"si
$8_C. 
XX$/<=6K}8K{nruB\$\'(!}Y},8~�X*N"9

|}.aN\80<J%u%: p_w(){|$|;`!<A{|<q.!no
/<#{|gG$w8|}V;'(6#<i$JJ8";<&. 
+,;< 
45<sL%l<q])&89kJKf >.Ms_()%h<b3oN 

>\=$w7_@L'Ms_8&6$cpl�F_8kt.45<s."$Jr
s----`V<Jk@%]()$&<J!<* +A}$H=8NO./y`{,
-. 
f/8<sL$eplkl8~;$YuBwml8./H_.1n3L/$

j81v$z"8kl&8.e/nJN8JX+.p_wiGMs$iGVj4$
rejSZ4�B8nJN.@%$w{kY0$\]YS8{|hwxB. 
@AK{nr.e.}]S8{|Ms$:qO%"9}3o#O.p_j4

J$aH!"mlmk `p_kf$Yg;/Kml$ON;bPMs_8R`
P3.\"c(=45_$aH8*?yo$<T],v451_$aHL%z"
8kl----h&e*$aHRLp#!o<s82D$�E?\l#K$:qmk
 vaH!"`YpTU{|----aHjxB3$!PR~u.p_45<spl
1=Ms_8%tT45~;$&j)J;lrf. 
45<s./<Jcdo8rs.pq >_TMs_e*/.<8E7=U$
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:q >_/bI8^*6F$8dbH8*3?<sV�F$bHiP:J8,
6`YpT�{|. 
pJ45<s8!pK^&uB\$<s%Lf8da8 .2!T�{|.p

_!>\=Tp=Ms_e*/bI8E7=;$qJ<s�i/MN!:8(
GQ<&;$:= .2!?<sV8MU$@bIFG�c8|j. 
&89f >8<s!<6N%.<l;viMJs8{ $\]Ms_$o

�aH?p3{)OP$`/8&6$pl<s8^_$&7"#olj----)d
mlT�xBOP8{|$cj]ZG3TU|.}@&89NO$bHHA5[
E<=.2$bHY/o):={M8ml{(JOP$1z45^FX$A<q
6J845)#Js8OP$̀ a8OP;+45R<2 @̀%$YY8 458;!
;pe6"f.}@<JYpNO$45<s!<%<XBm. 
 
 
 
 
 
 
 
 
 
 
 
 

15.'\nov: 

WX%<JhCGW8op$`R?r}TN8stwEx;V$$l@1J
stLvM45XX8op2c$1=45_V5SL%r}op8TNyz;V
$.opi+I*@qSTTd:k7:e*$kI*@`yTlme*.YAK
KHL;/>}yu45h~$gLopeFGaH8P>$S}T9y. 
AlT-l?WXV4H$w8K{se.Ee>d.:<%L]a@x"o

p89L.w$<r�WX$Y<-aM%Z"Xk}X$" "E}X8XF. 
<p )}=e7$YAK845_Le>lP 8P.op8yz@Gka

H8/K<(.:qlopVf."}N8yz$<45_S~H.8h~wf"
R`. 
.^/0no/1. 
<=wtf8oZCharles Mackay?1841x};Exraordieary Popular 

Delusions and the Modness of Crowds$:!"O%opABz8&2!Ye<$
!_?vV$%(Jop@:8PE$T=:1634xf"@`f g|h@:!T1720
xf"@Ztf8 iVjk!. 
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g|h@:>i@g|h=G8AlWX$m`8YAl9y$<`fKHV
g|hst@pGSw.@AK^[HN8PL$0wOPg|h8C9=45k
&8-!.H9I>g|hQL:))H$c"<J6mKF,68: .67$
lx=8n};<fop8@:$@AKgewix$qJqlLec6$Mackay
>Ul: KH?opV>l=@$;()\Ywl^;=Zr,.! 
}q8>zlTQRlGustave Leboo?1897x};3op6<v$:%/=o

pAB86>v-e<.+zWX:uv$45_!"?<'8e18,vV6<
[d8F+. 

LeBOn?vV?l$XKH[jLop$ $.`R?%t$$.aH8",#
0=WL=J=kmcWG8,?U pq$noaHC#ope7$Ce>�@
pCj{A~$:<aH8P>=[zT9LL9:$8@Y9:08P>=[z
T9L.! 
<p##op$ K!;A>f.aH>lc�VT<6$]@Oo{3_.9

L%}[@yz8Y'w$%~c8[\$JKC#ope7$Y)[\8<(@
<ZO^. 
671950xvKq<q[eABzlfQ8VL<j$?opeVTY98y

0e;$KH8[\%&$8. QNO$?,qS@$/+>$pK?Y98y
0;!"�5?cq_8m Jxm.!%$Xa9?opV$p_`a8R?:
sG}ya8eP$a.eBOYl8s[.:q>PYz*A8\*mc,v$
aHi&HVx"K86}w$HV[d8?c. 
9@opeV$KHHV`a8K$/`%HVop8{A.Theodore Adorno

T`a[ezl?aH8$kF~�Pu3KqsB6VG}$JCsB?H@V
ff*8]k$6!o%]a@aT-m8=;.p_<=sBV~a8{3_$
@e9E{3_Cv.<=45_p_HVaf9E8xy$@ZpR`8}=<
OPMD}L:. 
]^@e"L$op[j8`A($%`R?}@{A8YlP$\H}@o

p{A8P>$%/[@,3X`}@468:P----:%lV~=dA='-=
O�EMTV?F$$/�#|wR.X\H##ope7$[\mO@u4<,
3X`8WG.o{<p.a{A$@$<[jw,~~-.:!"g7lx=8
5"Tn}.X45_h&f8f9E8xy^[faH$@lx=8r}}=. 
Wu7)XYZ!"()3[\x+,]B^k8\x_`7ab<1 c6

3AWF+ 7vC\de#fg�C7hi+stjekB8 7k:+)*7
$%U-.l$mn< 
lmn23noB 
[O/+,"N$KH;%7@I:8Blw##op.X<Yo;K%&<
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<nY<8~s$aHYHL!"R,$?:Cy0;$\Y8;K!<;/MN
Fe.Y9_&2%&$|$aH87v.JxI.o{Jx!<R,$f":C
##o{8<6$>@t&RLKJK 8<},. 
\H8[eg"9L[lTs)[l$G?[.8M-e;$\H8lGV'

&HjVHi8<6.\H|}?op8I,;O�I:P$|}I>Z.8{3.
y0a$GM$##opI>{38#}.;aIN. 
N88@&;/Y<8~s$Gw.%)A^*S8R,Fe.:ClmP5

2fV$gLw$<r�st8>6$K{se86~$9:]a@x"Ko?5
"Tn}$:C$GMPv Y},845_`J{3_8G]. 
w!<?52.~8y0;aMQAk4-$G )}=e7$op;+.%

<2;KLw./(JU-|Cel$s$bHvMwt&MopfM6$$0%
.~845_. 
XwFvVPsQR$st1}U/E8,6$;8liq`st1}U$E

8,6$;8lCD.:vMwt&aqY)[\8<($XwZ!HVWXYZ
w$V~[d$c<6;9#R`}=k"9Y0$wl-/fYz4.Xw$0
yuHN845h~$<&t&M-#op8lmeV$<p98:Cy0$S>
}=Zr,`p_V?$<qr;N$4Xu}WX. 
noGH 
?opeV$KH@xUHi8u<$]@E]96.op8ABH\z$G

>�@IN8yz.Qp:lm=ls=FqTad.opI*@'-T`ae*$
k%lxT@Ae*.<=rzl?VLhXk@q,qrwB~$G?NCFX
8WXV$a!<Q}<qjk`A8aM.$.9%?;p8;v$k%?c5
8:8$opi+BO?w8U".p_v`aKFG[d845aC$wt&D
aR>8Fe. 
}@WE8Yl$:%DE"R8(o/E$M#-ek@!")wH+U1.

!%$?WXV$;/)q8W{!"H,w. 
op8(S }$%wf<-F@:$.wANP.$L$!"b[Top=

..wn/<Jbc----##opkY)96. 
@A45_&28l*2DA$LMNXaH4[R`8}=e7$9yr%

)JY0.:%gLop8R?L>�@H88lmP----1JKL?H88X*
r}}=$<prD8n'^Fe7$9yjfSweQD9!$$WX0 vw
?d:4PV$op]>l%&$]#R'<m85":B. 
opY/Hi8u<$f"w845CO'(H\z.ih<nzF845s

}$c$/oMN\U8zr$p_45f"$E8f_----)J"N$d$b[
Top=.$ }l$Qa----noEow8/K($aMMNXh##opMN
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Xh~{. 
DAXo8'($we_`@4[Y)8[\$:%KJR.K"N\H8z

=. )45}=e7$wex"<ZC#opwg�I,8#}$cgewNO
!:845p;.f"$? )}=wRLop8<,ve"$w/of_45;
!T{|xB} $bHvMwf()dtyz8JKB=aC. 
4%5)(B 
XstxU/E8$y$w!<i><ZSu$+8Aa.Xst\$Es`

f_$w!<8l@?=CDTlm$3$ y;Sml9yE7@pqi>.X
45_d>'(k><AF$aH##op$%>yz8o%TFTe7$aH{
iDaY)8[\${imqopeV8`aR?$/`%op8{3_. 
],v><AFX$|}45uBaHYN>.EVxT86m$:C0 0

5<~Z=$"=UZ=~@TqOq28"l.45_8Ed}-%WXYZ$
45;!8|}_$'O`{8"V!lT`a8WX{3_.!%$p8Tony 
Plummer?3opABT$y{|6<vVfG}8$WX86!o{3_%st. 
st%WXop8{3_.'(S1J*+845_L_%$sst8< <

6.st>@`\HOl: 9E\N$\@G]wz_el.!@A45_["L
HY)$GHIKfg\HAN"sop{3_89L. 
/E8xy;+%ZIw�W845$aHX)wro<NK{$w U-y

aFe$$E8xy;+dYwMGZ[w845$vw?:J8P>V$X&e
NO|qX)w}X8!:p;.wk@.|}\]LF$"s.skg�H^$
GNOfa<8B=9L----I>`a$"N}X. 
67 
w'({.Gp0^845h~$$oEVst,6>u.vD8h~c/)

d$w().Gml$?MN/E;"XT}X.$o?45X>U$MaC$g
LXX6t"FGop8`A. 
a/XwOJK8* [\T9LX$45e/R>8Fe.$.)q845

;!$`V6WJ8<BL%45_u%$;/45h~kS~45h~$L@$
Ma 8`j.45h~%lB=8JKf$M$<6=845 %opR?8|
8. 
#$%*v&+ -.XY[\+op[\78,}q+r" ut7Qp|

.t7sW+tuNOPQVW#9<]2&'(7v w%R+xk!"yzH
{< 
s_%|a)RV8W`$yH"KA8\{\]WZH,#VVJv.Xn

eA|}bs_[\X$vWZHAaa?bcS$wWZH8PU A"md.
neA!"bs_[\w$/h}"`8vs$gLaMa?bcS$458y0
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.%pe.w'({.A[da?45h~T{|xB} 8bcS.Xop`w
*ZX$e$o@M-#lmeV. 
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p_45_L?%&5"w?'(n}$:@#R[\VU8{j. 
?_j45)8SET;EI�W7:8b+.;E8b+vM%&----(W

G8ns(SY@5s$SE8b+vM'(----(WG85s(SY@ns.%
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&T'(`\ ?7%k"S8_j45)$bu"EK!o8xy. 
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5_}E##----#RIN8yzde.c^8R4SvM45_$oj(s=$
`%&k'(8I /W. 
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?45)*eU$w()528P$no/q@8Y0cb$;'(^F}=. 
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xIw3<st;x$:BR;Oxy.p_5\_=st$-l@?\s4-$
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"21H2  1H2H38Y0s}:l6\8\D(A)L>D$̀ e;sI�</b

+$MI6^e^D(C)"8p<[*\D(B)$w<:/b+?$J\De*T0
Q)qs=.sthixy+^$vMxyf">480<Jp;.}@6#^D
8|[$vM0MJp;.:%{i5"8NXXF.Xsthi[o8\DX$
!"G";Oxyt&Y0$[WAfO.8:Cs}$!"oN)d/K!ox
y8Y0$G$No@3+45. 

SperandeoI�S%xy+s}%:?f\J8`*U$"6^8^DL7G$
`eSsI�</b+$MI6\e\D"8p<J[o^D$w<:/b+?$
J^De*T0Q)qs=.Xstxixy+X$:%xyf">480<Jp
;.Xsto'|[6#8\Dw_DX$vM0MJp;$Xstxi."8[
o^DX$vM0nJp;$cG"S%xyt&Y0.;Oxy8y0.%pe. 
89#;y/*+ 
xy+86ooUce<%b8A?.p_xy`S_A$Al9@!r8;

=$'(Oo5"8Fe.p_xy`;_A$-l9@!r8;=$'(Oo4
-8Fe.w!"675Jgv` xy+8oo=kI :xy+8X*]B=
cd`*8m =J [K=* TR4S. 
()=>&'?@AB&CD.H}@1+"NO$"+"S8xy+Jxo

o.8B$H}@]X$y"NO$1+"S8xy+Jxoo. 
@ABEFG*H)&'7IJ$&KL.xy+!"Y6`cd`*8op

9L.xy+cd8`*am$xy8#=.aI.?!o8Al9yV$xy+
!<[pKx86(. 
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,-MN@AB*01&O7@AB&CD.?S%xyV$1mxy+8$
y$vM-l8EY.?;OxyV$1mxy+8$y$vMAl8EY.Xs
t1mxy+wE7]B{$vMWX8!3(SrsEY_. 
xy+61%l$DoIwR$nD8IJ$@<xy+cL/6.UDk5

D8IJ$vMWX8!3(S]law8r�. 
@AB5PQ*RS7TUVWXYZ[\*]^_8+.tu8xy+$v

MWX!3og?�9y$7l8xy+ /lJDr8sS.7l8xy+;+
 vws9!V81v<2$b87kxu. 
}@1/xy+$wL'(@Sb8* $c~;?$y"V?M\"21H1D.

:!"v23hG$kEoS*4N@S$w!"Jxxy+8* $j",-W
X!3oxLcAkc-.g$s$?)q|M8WXV$xy+8* &2H8$
:!<%!o8rlL%H88<oK. 
st/Xhe#uf_wC~HN8xy+.w!"I�</Jxtu8'x

y+.b<jxyg?#uf_$pG8<(@O^?M\"21H3D.Xxy#u
f_X$()Ftb`D$@biM?'xy+QE8e0.c671%'+#"
90q.<psthi'xy+$t2ef"]u8Y0. 

 
"21H3  xy+#uf_:Z[WXl1987x8F}lJS%.1XstJ 

xy+^$wL!"5"$O1988x{i$xy#uf_$?AD!"I�</'8
xy+\.Xstxi:/Jxtu8'xy+$vMAlWXt&^F.st?
gO;xe"$BBe_Dxy+S#$BD%HBS84-Fe. 
?S%xyV$stTR4S8g2=;% swS6EsxSt!.ije$
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wy@\]45_$xy@;<aH8:y.;Oxy8y0bJHY----sxS
6wswSt$1m$y+fVYS|[xy+$vMFD8KKglu6#. 
]2n*DFt4E\xFG^>H+*!"EG\xFT]2n*DFh4

E\xFIJ+*K!"EG\xF<]2n*DFt4E\xFIJ+<=a#
7L[MJT]2n*DFh4E\xFG^>H+<=N&7\x`O< 
v989# 
X(/8xy+Mhi$<jWX!3o8(S~u.?:Cy0;$()_

`9B45p;---- eP]8vsBB%R`. 
xy+c$%<!xy4X----Mhie7;,~~-.bJx+%8+zo

8{V$?(npZk^[8<m;${V$e}Q.a/45s0Q<xy+8
&<e$:e%/68hi.pq45_"L$Xst0Qxy+8e <hs=
82y3%X$:eGhi?+"123$40081|NO$HX@%$8~128hiD. 
Xtu8S%xy+Mhi$st&2e0}Uwy$o'|[HN8\s$

cl;BSJ H.8xy+?M\"20H2T21H3D.:%<J6#@9K84
-Fe:Fo8T1m|[xy+.`a*+G(k@./S~8U-$;Oxy
.NoJ>8|.. 
+,.D 
1.BVxy+8s`"945.p_xy`S$Oo5"8Few+,4-.

p_xy`;$Oo4-8Few+,5". 
2.xy+vM%&k'(.?wyV$5\iM?xy+$b`iM?xy+

8;E$;Oxy8y0bJHY. 
3.?stf"oYY0e"$xy+&2e>ltu.p_xy+8A?Y@

45|$@b:\iM?xy+$ws1z0q. 
4.Xsthitu8xy+e7$&2eo'|[H.8E^s=.S%xy

Mhie781mwy$+fV]S\`H.8\D$ws*+G(f"S~8U
-$:%BS84-Fe.X;Oxy+Mhie7$sto'_D|[^D$:
%<C^vw85"Fe. 

5.r}pxy+I�7$8tl+$"bQL�Ef^8/(. 
,- 
 tl!%/V_j45)$Ee0fI�8$/79b+BR?M\"21H4D.

p_w/V1mEFI�S%xy+$!"/Vwyl}I�798tl+.8B$
p_w/V1ml}I�;Oxy+$.!"/VxyF}I�798tl+. 
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"21H4  xy+Ttl:/VYB}=I�;Oxy+^$:vMKL8-l

9y./Vm>^DI�</T;Oxy+798tl+\$:/tl+!"<j
-l?;OxyV8(SED.6>84-=J%?;Otl8SZ}$w6>8
5D%?S%tl8;Z}. 
Xst`Shi;Oxy+e7$tl!")dwI�1J8S%xy+.M

.$676#$Jwy8l}wI�'8tl+]$`[$l6#8^DI�</
Ttl+798b+[$:J%1J8S%xy+. 
?"#86e^$KLst:hS%.XX$b=@tl8SZ}$p_w|

}5"$!"@s=iM?[8S#. 
p8xy+<2$tl+'(/V_j45)8e0I�$$oBeE^8\

sk^s.p_tl+H.G$:!"I4xy+u%86(.tl+86(]a
@bMstJ 8[K. 
tl+%vMAl?S%xyV8(SED$k-l?;OxyV8(SED.

tlaN=xyaIk$'(BVtl+8s`"945$?S%tl;E8U,
e<k<Z)|UOo5"8Fe$?;OtlSE8U,e<k<Z)|UOo
4-8Fe$&7?tl8&<^Oo�Ef^8Fe?M\045zD. 
.X/89# 
?<J8y0;$xy+oI%l$DoIwR.G1J8xy+!"67<

DI�?M\"21H4D. 
Xst`Shi;Oxy+e7$w!"QMH.8;Oxyt&^F$c_

{'8S%xy.M.$oI6#$Jwy8l}wI�S%xy8tl+.̀ [$
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l6#8^DI�</Ttl+798b+$:/1J8S%xy+!"vw/K
[<J1m^D8!<=J$b&2%BS85"Fe.:Cs}JxNo@F}
?H}@l}wjD. 
/*89# 
XstxiS%xy+$@Sxy+T"<Jl}e*8pb\~$&7"h

iDL7G=`;K,:>\~$bvM; 86^/(s=.?S%xyV$p
_Al/u-8d:@y@st|\<xy+Ss8p<\~$ .'(/u-8
7:@y@st|<xy+;s8H8\~.8B$Xsthi;Oxy+$/(
st.%ves}@S.g$s$:Y%@S6^8/(s=$V58$y&27
P:>\~. 
xy+8:k.No@R4ST*+G(.R4S8xy+A?$!"<jW

XMTK?8Ak>4.R4S8S%xy+!"G"XX8stxy.p_R4
S8xy+`;$<jWXopG 9EXX8stxy.?*+G(V$H}I
JGK(RSI$gM\031z)|CNoxy+8,-.RSI8xy+hi&2f"?
sthie"$:!"ghxy>68K`!p. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

22.0123 
st$y"V8 ./!$%l$%HU8+#BR$`V<%+)8^s\@

&<%+)8\s?M\"22H1D.ije$./%vM;/45f"8st- .
673}Jt268MQ: ./!%:~X�k8Vl@30kinwER8{/`
 MG-*kX*8VK:!&`-". 
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"22H1  ,-./:Eo<q,d+"#$&7ldBe^^56. 
A.hi./.4-w?./Ss( 9iMb`. 
B.#`./----st?+z`SB%$;Oxyt&^F$)JD6. 
C.&<J#`./$+z8st;/@'\$E7Kz8\ 5q%HJ84

-Fe$b`iM?\D8KSs. 
D.;OxyV8MG./.!"4-$b`iM?./Ss8K 9.(ze

7$stJfb`D----;/vD<a8s}. 
E.#`./.$ze7MG6$)JD6. 
F._j45)U8lt./$+zMG6$$ 4Eo)q96. 
G.hi./. )Al}=$b`iM?./;s( 9. 
H.MG./.#.QA$b`iM?./;s( 9. 
"#6eE8./!<%MGk#`./$R4SH}7r$>@"MG./

8!<=Jx\.p_wMGiG#.5"$b`iM?./;s( 9. 
stx"./%gL5\Tn\e*8(Sh&aq8@$:t2%l@h&
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f"8oYcU.1+"S8./$vMWX}@{5"PE8Y'.p_oY8
cU%f"?45X>U$5V$y"V!<f",-./$Xz845)*.!
<e4Y. 
 QNO$QMp!o8S$%f"9-$:%<#EAcU.p_cU?T

*_/$@n<-llx8D6$+z{5e"$XU@7#YS8n\.?:C
y0;${5s!<\@"<z86\s$H?|;$P.8{|&2%?9-c
Ufle"5"$P.8{|L%?7r89yV"X$n/LM_ee67cU
DU&'H. 
./<j45op><IN8g@$klgLdo8`awr}}=.p_w

ml>68<s%Alk-l$ !"5GaH8[<J96$cBy45. 
/q./%/68p;$w&<q %Q-.XWX<Ppqs=$:%O@

/68./.p_wf,-8WXf"{5,-./$w:%oG(9!?`aW
X89y$ O@Q8./."y#88Qi`a1+"LQ$`V;kKQ8.
/.? y#89Y45f!(CME).;/{5e"$QipG?R'=h&T`aW
X"945.XCME{5X$st8,-./Y$P%Y6VQ8459y. 
./7uS!",LUJ:lt./$hi./=MG./T#`./.w(

)/KpJ./%O@a<CJ)$gL$8J)8./vM$88sQ$458
}C.$H8. 
4,23 
lt./HleMG6----st?(zeU;1mo./.lt./t2Lf

"?7rw;/xy89yV$bH&2}U?4Kqr8JZ$k%hNt4K
8`a9!. 
lt./;/7G8f_----`S,-e7$0@'\$`;,-e7$0@

'^.?lt./f"8Xz$R4S!<K\4Y$GE7]=Zg28R4S.
l@st;/@'\k'^$R4S.;/<Z4Y$vMAE-Fsc;/IN
8P>.?UCJ)8./V$lt./6;/sQ. 
H}@`aJ)8./NO$lt./f"8f?x\.?\H8x'eV$

/<=  !9Y45f!8XU45?Mj$?7r89yV$a!"�G8@1
|st_\k'^$223.l@a%HXZk845?$Xah&;\5"20/9
!$̀ a845?"LamlpqcUw$:EsIZ.@%$1|st`S,-.
p_/KYs/"$a!"?./.;/G6e"YZn}xA89!. 
?Z[WX$Xp%Z[f4�E$Zsef" jU./!$:.%O@lt

./. QNO$p_ZE%50K,$Zs?jUe7@;x50K,$:;p85
Z"]Ze7$st@;x<2.X5Zx;]Ze7$l@st$0T=]Z?
U$f"5Z8st/o:G]Zst8},.?Pq$jU./52l2$/"$
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l@Zs1z845)*Y@ZE$f"jU./52X). 
v923 
hi./%GstfVYS,-~{_j45)w_{<m'8xy.hi.

/!<?KJ2`$KJNkKxeU$0MG6../f"e"8$y`*am$
E78xy.am. 
Xstf"`S8hi./$E7KzeU!<MG@'\s`8B$Xst

f"`;8hi./$E7KzeU!<MG@'^s.hi./Xz@r}YR
4S$wsE7Kz.e[pYS.H}@hi./f"e"878R4S$hi
Xz8R4S!<6#<i. 
hi./vMWXABx"oY8A>----'xyHj!Y86($?:Cy

0;$w'()Jmn'8xy. 
YAK8./L%lt./$Hl;eMG6."L8rlc;r},-./

Y` !.!%$p_}@,-./LE]<R$>8Y` !$`KeR<'Z
:(.p_wGp$yhi./MG6$l-o/UA8^*V(e)l+. 
5623 
 MG./!%f"?Ik8xyV*$st@pG@'\k'^w$eG6.

/.b8=vJ>@hi./$a<8VC%f"8=J$<?xy8>D$<?
xy8V*.MG./%WX!3(Sf_U8'Dy.?1970xv$9Y9y?
taKL8gu;_{YAl9y$`V;f"HAMG./. 
MG./!"8d| XXxy8!<m .XMG./f"X$@S./o

xy>D8pb\~$&7"./L7G$BVxys`K,(\~$:J%(x
y8/(s=$Xst"#/()$'(Gp�Ef^. 
XMG./f"X$R4S'(x"(z878WG\}50%.?./f"e7

8(zeU$p_sti+;/0@'\k'^$wH!<jS#`./. 
7823 
? #`./!f"e7$st$e0@'\k'^----xyxUND[*$&

71m./"9G6.#`./%f"?xy8T^$#`./616>N;+%
MG./----stfVYS\xys`,-$p_st?E78(zeU$<@'
\k'^$b;H!<%#`./. 
n/XstY0wG6./X$e<-G"b%#`./.:C./6>@A

ve"8D+m~$*y>@H/>8$V5S;%|*J@X#8"b. 
+,.D 
1.lt./$N|@45.p_w545$!$$>$` !.Xst`S,

-$<pst$0@'\$)J4-w@b`iM?6#(z86\seS`?.
/8;0"9�Ef^8D6bbXst`;,-$<pst$0@'^$)J5
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"w@b`iM?6#(z86^s;0$?./8S0n}w�Ef^. 
2.p_st",-sOfVYSwC~m`845)*$cspG@'\k'

^$wH!<%D}V<Jhi./.p_st`S,-$ K5"w@b`iM
?./8;0.<J/68hi./?3`eU }$eMD6.;Oxy8y0
bJHY.D}hi./$p_wGp$y_D8$y$l-n<X:pwt. 

3.MG./845sOJ>@hi./---- K5"w@b`iM?./8;
0.;Oxy8y0bJHY.Xxy<hMG./f@S8/()$'(0Fb
:s=. 

4./68hi./kMG./E7()l<st8G"----MG@'\k'
^.Z 8R$wH!<jS#`./.p_WX;/\./s`@'\k'^$
)J^F}=w?XQo'` . 

5.#`./%HBS845Fe$gLE7&2e}UUN8Y0$y.Xw
?S%xyVfU#`./$!" )-l}=w@b`iM?6#8\s.<p
st{i;@e7$Al@=.l78n}$nostiG@'^$;'(iGp
/-l}=`p_st?p<z;/0@'^$)(D6.;Oxy8y0bJH
Y.l@stm652UN$#`./N|Eobcd"945$/`%?l}5
"Puts?n}bcdD. 
/*23 
 )Y0%ls`HY8#`./Thi./BR.?st$y"V$ :Y

0;+%<!X $b8"E7q/<J./wT`a8st$y+{.?:Cs
t34V$61%f"<J#`./$&7#R(z8_j45)$R4S4Y.
IV$st\Ys`,-w";<!X $ :Y0%<CH}X)8#0$Gb
vM<J!o8xyY0.458H %$V :e"8xy !. 
?`a45V$'("sH=WX8./. QNO$p_1|f"hi./

w~|T~H.;/f"J>8$y$wk@!"?:$JWXVmn /"!8f
_. 
./.Ep%&T'(8><.p_`S8,-./e7f"YR4S$vM

52IN8%&.p_./f"e"8R4SJxY$%&8(l;JxJ. 
*+G(!"8d/K./8J). klGK!?Force Inder$M\042zD

%<CstTR4S8G(.p_ klGK!?./Xz8>4$Y$H!<%l
t./.p_ klGK!@KJ2`"N8'\k'^$.!"G"hi./TM
G./. 
5V$y"V&2f"@A{5./:ije${5s=?"<z845)*

eQ.?{5e"$p_XQ N85En\$8@$XU45?!"0\k0^
{5s.p_XQ845_|}5"$XU45?@\sn}$wnostK/D
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 $aH;!"�E.p_!P|}n}$XU45?@^sIZ$nostK/
YB$aH.!"�E."L8rlHqr----aHmlnost1D"<z84
5)*$45Yp;HtHp@y.aH?"<z45)*8Ssn}k;s5"$
&7$y{5./MG6$;!"�Ef^. 
p_w45S&P500GK`a$g~+${58,-./(@<MeMG6.p

_S&P500{\$5V(@<Me_DwJ "<z8\s.p_GK{^$5V.
(@<MeYBwJ "<z8^s.P.8X1<}_$?{\X4-k?{^
X5"$:X&$%<CF2=845Z}$w()/K{5./fvM8(S$
a/X9y@G6./X$we'(5"kn}. 
 
 
 
 
 
 

 
 
 

23.Y9/V9 
w?"+k23QRVf6)8$y#0$bHL%AE-FsfK";N8

45,6."#,-_;+;,<2$9{6^\84U.a/>Pdtjk8K
eml:9MNcb$$y#0!"8dw/Kxy@Y0kpGf_. 
$y#0!",L$YJ:MG#0TY0#0.MG#0T=:-#Tn*

-#.bH<j9y@BV(/8xys`iGf_.Y0#0T=:l78=l
7F=Fo8TFoF.bH<j(/8}='(�Ef^.pq#0!<%MG
kY0834$n*#T5#;%`V6tk@A_. 
p_KCp;LxUJ>8^.$p;!"]eI4$ QNO$p_l78

349Rwst8Xxixy+$:$Cp;LG"S%xyt&^F.p_$8
8"#p;Hc<h$@D}]e86($6J$o"X45. 
:;<=> 
<Ja'8S%xye,LKJm>Sw$Y},wy8}=Le\@"<m

wy8\D$;x$y8EF.e\@"<mxy8^D.XS%xy$<@'\
k1m$y8^D$<pGY\$:vMAl:hDaWX8!rd. 
l7834%S%xy^F8<C#0?M\"23H1D.b%lnJ}=fB

R$V*8}=% l}!$$E8}=% 7}!. .+!%oId7;x^DTl
};x^D8b+..+$<M%W7:----b!"`Sk`;_A.`;_A8
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.+/`E/-lsQ----vM-l8(SaNaI. 

 
"23H1  l7834:no1<m8wyLiG@'\$S%xy;;/rs.

?swS6D%S%xy8G"p;.Xst<hl}?HD$R4S;$pd7?LSD$
:vM<C!p$Al}='(0Fb:s=.Xstll};@$8XxiS%
xy+$:%S%xy^F8p;.?e9.I}"23H18xg2n>D 
Xstwy$<7Pl}X$:!"G" l78!g?f_V.e78=J!

<\@k^@d7$cd8`*.!<xmkx3.Xstle7;@wxi.+
X$S%xyCdu^F. 
Xstxi.+$BBefV]So'_%<.+S#.:CJyYB%4-

8 >Fe$b`iM?.+eS. 
l7834t2exU(G8R4S#0.d78R4S6Y$l}[e$e

78R4S6].sthi.+X$R4SeK\4Y`Xst_%wo'|[.
+$R4SH]. 
l78349Re7$!" h; 8/(s=.hGl}T.+ff8pb

\~$lsthi.+8=J`;@S/(s=. 
+,.D 
<p"Ml7834e7$w()$M$J45aC:pq9BZS8Al}

=TpqGp4-./=ZS8Al}=$w/nJ9Bs}:)Jn}$tFb
:s=kn}<},. 
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Y},45_LE]0UCs}----$mfU.45%<XZ{8&j$$B
@_`$a$()?$GM8y0;E]_K896. 
'>8s}$]a@w}@(#08GMU $.]a@45OP8{m.Y

OPB@w,w5"T,wn}.p_Y45\/89!$X*8^"()HPG
----6N|@1z_. 
w()l$88X*]B"9,-?M\036zD.p_"+".g?Ql$

 1+"S8l7834'(vwbI\`}/.p_"+"S8$yHIk$k
@Y/o0Fb:s=.*+G(.!"8dw/Kn}83%=. 
?9y8l}$stm6JxUN.3`\E^se*8I*e HY$ )

-l}=w?6#8\DiMb`$:!<v1/9!fd)8vw7P6YW 
?MW010}D.?:Cy0;$wnJ4[Fe$k5"puts?n}bcdDw
<45vwHp?W eU. 

1.Xw98l78834$67sS=;=xy+8hi=" *+G(Ts
te*8S~p;$Oon}8Fe. 

2.Xl}9RwstYB#R.+e7$p_w'&p/Al}=$?.+8
;0iMb:n\. 

3.?e78wyV$R4St2$Y.*+G(.exUJy::%rCAl
}=8BSXF.*+G(?e78XKBB\@l}$GHI7Pd78WG.
p_w?e74-$@b`iM?l}$Eo b:]Y0!845G^----p_-
l}=Mb`$Y0QA?MW;s /CdC=8;,!D. 

4.<p$yxi.+e7$p_stfV]S0_%<.+S#$:%4-8
 >Fe$@b`iM?.+8KSs. 
?@ABC/DE 
p_pC!o8"#k*+G(#0c;/i>L{`V8^_$:Cp;v

Mst@\HYs`f_.l7834<jS%xyt&^F.p_stiG)%$
:Jp;J% /CdC=8;,!. 
:Jp;8kClN%/[@Arthur Conan Doyle8:P.?:PV$r80

C"B"9pPQC=8<>WXP$afU<Joo8iP+1$XWXPf"
XX$lV8;3c;/2;$:<j;3"cYZ$:Jp;ef"f"$%g
L;/f"{`V89L----;/32{, 
XpJ9K8p;f"X$p_WXG 2;$:;%<J /CdC=8;

,!.vMWX?MDe;t&f"pC6u8>4.+%pe$45_X&()_
|:JIk8'xy. 
l7834%O@IN8n}p;.p_WXG ;x$ws?#Re7e7

]`S)"$:<&% /CdC=8;,!.<pst0Ql}$()D6-l}
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=$csY0QA.Xl7834a e7$&2ei>LIk8wy.?`Sh
iX5"$@b`iM?l}8K;s. 
:;F=> 
 l7F!?#:S% l78!8�}: l}!%V*86^D$$E8EF%

 7}!.:CY0#0%f"?;Oxy8T^?M\"23H2D. 
?/68;OxyV$1<mxy8^DL^@"<m8^D$YB\D.p

G;@.stl l}!YB8$yHXIk$ .+!%oIem>\DTd7YB
\D8b+.Xstl.+;x$`^D\@ l}!$:C%e7.Xe78YB
$yfVYShi.+X$l7F34du9R$c#R'8S%xy. 
Xl7F349Re7$st/XhefV]So'_D.+S#$:% >

85"Fe.hG.+< l}!8\~$&7l.+hiD`S@S$:J%S%
$y86^/(s=$GV58wy&27P/(. 

 
"23H2  l7F34:?/68;OxyV$b<d7?LSDL:$R4SL

G"1<m8xy.l}(H)8R4St]$:%}@-l8<#!p.l}8YB
$y`Shi;Oxy+$:%;Oxy^F8p;. 
e78R4SH]$ws.+`S_A$<j<mIk8wyJ@f".Xs

t`Shi.+X$r}YR4S$:!"G"'8S%xy$.+hie7$s
t0.;/_D<.+S#. 
1J8st/((B)=?.+8Ss$̀ \~$@.}<l}8\~.<JNO$

l7F349Re7$stwyLe7P/(s=.6>85D%?e7$b`i
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M? .+!8K;s.?"#86e^$`S8,-./G"Ik8wy$Al}
=8b`D!"iM?./8;0. 
;458H+NO$l7FTl7852J>.!%$?F}834V${|

fd)845vwJx^$gLstm6xl�$!"EoF_8b`. 
GV=> 
5#%<Cst#0$$y9?$/79+e*$bHt2%xUW7:$G

/Xhe`Sk`;_A?MWuzK78 3e5q-#!D.5#Tn*#!"
%MGkY0#0. 
I�5#/oUJD:SE8b+oI$Jwy\D$;E8b+oI$Jx

y^D?M\"23H3D.:$/b+%/V_j45)8e0I�$w$%]E^
s=?M\019zD. 

 

 
"23H3  5#34:/V5#S08$JkAJ\DI�</b+$0/V5

#;08$JkAJ^DI�</b+.5#34!<hiMGkY0#08*8.
p_!o8xy+;/Mhi$5#34Jx!<%MG#0. 
Xsthi5#e7$&20 1mw|[5#8e0?B=DTED.:C_D

$y%^vw8BS"XD$!"\his` )}=$b`iM?5#eU. 
5#8$0@oZhi%&T'(8*8."D+LQ$b61%5#8%&$

s=`;hie7$bRL'(`5Nt$Xst`Shie7$b]RL%&.
?"#86e^$st5\@S%xy+$6J$y_D05". 
SE8b+vM'($Al?eDa6<`;E8b+vM%&$-l?eo

`(4.5#34<jAE-Fsy8(?.&w$rs%:?:XAE-H=V$
t%678mlQ 

http://www.novasign.cn/


 !"#$%& 

                                    0 85 1 2 202 1                                    

XstM#5#348S0$p_R4S4Y$Jx!<f"`Shi.Ye$
XstM#5#348;0$p_R4S4Y$Jx!<f"`;hi.5#8/
6hi/ocEVYR4S----Y!x"5z78R4S\}<Zkn,e<.p
_R4S$Y$H!<%Qhi. 
5#8\ ?S%xyVt2Jx\$?;OxyVJx^.5#cd8`*

am$`hi$y8sQaoo."+"S85#hi/`oo$gL:vMAl
k-l8=>=FE. 
X5#hie7$!"iPKCs}@S/(s=.hG5#8\ $lhi

D\his`@S$:%6^8/(s=$6Y/(s=%]5#8I`m $&
7lhiD`his`@S$67Tony Plummer8O}$5#%O@<C45:f
_8xy.}@/(s=8hG$a 4]5#8\ $V"nJ3mo6J?
?1.618T2.618T4.236D$&7lhiD`his`@S. 
+,.D 
XstI*@5#348$Ee0$@&XU45?!"OP3+845$G

fg8YO.%N[@hi$y. 
1.p_|}?5#34eU"945$;Ee0%5"D$SEe0%4-D.

I*G((Oscillators)/d@/K5#348stY0=J.X EFG
(!(Stochastics)$RSIT ABC%R!?M\04}DJ 7G+wA>s`$vM
5#34U8stY0p;. 
p_w?;Ee05"$b`iM?5#8K;s.p_w?SEe04-$

b`iM?5#8KSs.w()Hp8y8aA$K/YB8cb;()�Ef
^.?5#34V$ A$( !%HKw8A0. 

2./K5#8his`$'(,-X*]Bxm8$y".p_w|}mn1
+"S8hi$()/M"+"V8xys`$gL5#!<\(s`hi?M\
043zD. 

3.p_?`Shi5"k`;hi4-$b`D'(iM?5#U}8e0.
st!<fV]S_D<5#8e0$G/6hie781m$y'($e"#5
#eU. 
HIJevKV 
3e5q%<J5#34----m`8_j45).? lJB.!V$3e5q

%O@!oxyV8Y`+g$y?~S:ije$b%<CMG#0D.:C_
j45)8\ $Y!%XXZs83%.p_Z[WX}U3e5q8+g$y$
w$%e xY85#34$:vMIk8!oxy. 
-#.%<C5#34$S0T;08b+Hc79$G`Sk`;_A.h

it2%\_A8HYs`f_.ije$`S_A8-#$Jx!<f"`;h
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i``;_A8-#$Jx!<f"`Shi.?~S:-#t2MjL%MG3
4.f"$?S%xyV$+g8-#`;_A$&7`Shiw=ZS%xy.
8B$?;OxyV$+g8-#`S_A$&7`;hiw=Z;OxyD. 
p_S%xyV}U`;_A8-#$!"?-#6#8\DSsiM5\$

j"mn`Shi8$y.p_S%xyV}U`S_A8-#$:vM}a85
y$Jx!<}U`;hi$!"?-#6#8^D;siM-\$;Oxy8y
0 bJHY. 
RLV=> 
n*#%<C_j45)$`S0T;08b+`eE47?M\"23H4D.

b!"%Y034$Gt2%MG#0.pq*+,-_CbL 45!.WX8(
SpG><'t$Gpln*#34VI(B}. 

 

 
"23H4  n*#34:1Jn*#L%l$/Hc478b+f(M$SE8

%oI_j45)S08$JkAJ\D$;E8%oI_j45);08$Jk
AJ^D. 
p_SE8H}79$;E8`S_A$:CL S%n*#!?"#V(jL

Asc TD$Jx!<f"`S8hi.p_;E8H}79$SE8`;_A$:C
L ;On*#!?"#V(jLDesc TD$Jx!<f"`;8hi.$8_AU
 Hc}C8n*#$CL $8n*#!(Symm T)$bvMAE-Fs8(S8@$
Jx!<%MG#0. 
/68hi&2f"?n*#I`m 8n,eM"U$hie7$st/X

he1m|[$_D$y%BS8"XD$\his`"945. 
]n*#----\ L"<mxye 810%<15%----Jx!<%MG#0.@
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AS%xyT;OxyVLD}V:J8n*#$;+<"[}V8(De;.Y
n*#----\ L"<mxye 8n,e<k"S----Jx!<%Y0#0..
/<qn*#67i>LI`$y. 
n*#!"67* w,LnYJ.?$8n*#V$$8847* H8.

p_SE8TI98f*%30 $ ;E8TI98f*.%30 .$8n*#%
Y6HX8@8AE-(S$Jx!<O@MG#0. 
S%n*#8SE8H}79$;E8`S_A.798SE8$vMAl/

(S@st|%<H88WG``S_A8;E8$vM-l:haq(S$S%
n*#Jx!<`Shi. 
;On*#8;E8H}79$SE8`;_A.798;E8$vM-l/

(S@st;'<H88WG``;_A8SE8$vMAl:hDa|%st8
(S.;On*#Jx!<`;hi. 
?n*#8f_PUV$R4S@:hst.p_wy8R4SJxY$`S

hi8!<=x\.p_xy8R4SJxY$`;hi8!<=x\$/68h
i()fVYS----oIx"5z78WG\}50%. 
/68hit2f"?n*#I`m 8"n,eM)|$p_hif"?6

78n,e<)|$6J@bjLQhi.p_stpG47<n*#88D$H
!<f_LI`$y.n*#348AE-Fs$;+%PrvS8$JbZ$K
`8hivMp=bZJxI$/<(r}}s.p_stqBoY<8D$AE
-FsLeP:(`$;/<(r}}Z----D}x".G8xy. 
H=WX&2e8XxUn*#834$QM1|=~HT~|Lf"n*#

34$p_1|`Shi$ ~HT~|.!<E7<".QiWX./J>8y
0$/`%H=8aW.Qp:eq$WTos}f$:Cs}.No@Z[WX
8JZ----Qp:toIxTr|Ix$G$%IBM. 
Xn*#hie7$!" hb86^/(s=.hGn*#F}8\ $l

hiDQpb8@S$p_n*#%f"?.G8xyV$ws#:H]$hie
78$yt2e7P/(s=.w.!"67"%83mo6J?@S/(s=. 
+,.D 
j5n*#8{mEY$Z `S$o?n*#34eU"945.EVn*

#847$st[*8e @aNa]$458�E-*52/W$U|RuT@
5sV86'.H}do. 

1.p_waM?n*#34eU"945$!"EoI*G(8d/Kst8
01D.Qp: EFG(!?M\030zDT ghijG(!?M\041zD. 

2.p_n*#34%f"?1+"V$$>67"+"/Kn*#8his`
?M\043zD.p_"+"8xy%`S$ 1+"V8n*#.!<`Shi$
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Yem&. 
3.p_w|}?`ShiX5"$@5\iM?SE88K\9$cEVst

47w`;0q.p_w|}?`;hiX4-$@-\iM?;E88K^9$
cEVst47w`S0q.<p}= )e7$b`D'(iM?n*#e08
UE$st!<_D<n*#8e0$G/6hi81m$y'($eU#n*#
eU. 

4.Xn*#hie7$p_f"_D8$y$()"sR4S8>4.p__
DfVYS$."8hi!<%Qhi$GR4Sp_H]$:%#.8JFe. 

5.p_st"#n*#m 867n,e<)|$]cw85\k-\.f"
?67n,e<)|8hi$52$!o. 
MN/RLV=> 
n*-#%]{m8n*#34$b8$8\H88s`_A.p_n*-#

_A8s`T."8xyHY$b%O@MG#0./<CO}: n*-#K;?
-c8Vh!----ije$-#e"Te78wy@/H88\~.p_n*-#_
A8s`T."8xyH8$:i/:0----xyJ@Y0. 
<Nn*#8$8`QfW:ije$34V8\D$KY\w^D$K;O$

:vMAE-Fs$K7#8NCFX9y.stm6aNaUN$~:48@=
<lS%xy$<pG----<Nn*#@CXS%xy. 
=#%l$Jn*#34BR.M.%<Nn*#$`[%$8n*#.:C

34Ht"?c$}@"#,-_NO$b%2)8\RJ|L.p_w((b[$
k@!"fUbH$G;/MN45S8se.\^&2O=#?lmDbb^_
bHYAK%>m?QlD. 
%O<v%OF 
Fo8%Gstwy?"<J\D=J#Rl}$FoF%Gstxy?"<

J^D=J#RF}.0MJl}kF}8=J!"K\kK^$:&2ev1z
_8lit. 
P.845_%Eo*+G(?cFo8TFoF$bH&2ecEVAlT

-l8S~$:$C34L%O@6>845Fe. 
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iPj  QRS!TWX 
24.QRv+, 

p_|}RL<=R>845_$w}@WX8fgU $()7P45}Z$
23!"vw"9ci@8,-$WXVTw<=845}Z$aHYAt&_p
:J8-E. 
"Z-sOI�"#$!"vwbIP>st8i>$04<C8y8P8.

w!"5<q$t,$1zI�(%Z[k9Y8"#.?9;"#8PUV$!
"~;wf"M8"E}Xs=Tb`=J. 
<Pve7$wk@|}jocA8*+G(,-cA8WX.+%pe$w

/o<}23T<q*+,-8<{. 
UO#VWO 
;/2388d$45_;+%?V`IxT9.@&/d@'E$ws!"

@AKA8vZ$Gu Hl^.p_w/]Pw|}`l<h/8;$l-oB
<}Ix. 
23!"8dwU#9{T,-cA8WX$b!"9BQ98-!$vw/

cA8X*TP(OP[\.23!"vwjocA8G($mncA845Fe$
45%<X{p8&j$23!"8dw9BcA8{p. 
H}@ !8"#,-NO$2348*+,-Jx!:.pJ$y"%Zx

U l78!8#0$`V/@Ael=.e9$G*+G(;/MN=.8M;.
X*+G(`S$b;%`S$`;;%`;. 
lZ-I"0>L23,-$:;+%^[G5wEohGF$61!<e8

l$'#$G&P<Pve7$w8u @e6l. 
QRSWX/RkXY 
234845/o+&nJJg.M.%bc<{$`[%23$67%,-

Sf/o8{:.$88UO<{/o$8823$f"M.'(\J<{$<{
uB23pq9B{:$pq<j^_$1n<{L/`|8T><. 
w!"67[d8/o4j<qr\$&7T`a/&L845_9S.w.

!"xB<q45_8hC$gbHghs).@A45_M2R< |C45x'
e!$b]\H}@45<{86}.J>p3`a{)6T3Z[T9Y*+,-6
$#sV$L/HA<{8ku$w!"M\:qkuT"l8`.$o�bH9
_jo8)*|. 
XwbM<q!<8<{}-e7$!"M2RN};p3$gbHghw+

lS#8<o_.w()ZpV58<o_----gLaH8O}Jxpg!o.@
A45_L8lXYw|}T`a45_Jt.aHt2LHds_j[d8ip$
uBw<%H=8C9. 
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*+,-<{YzS!",LnJ:-E\=H|vT^|v.-E\No@
dM845_$H|vNo@|qHVz6~K845_$^|v #@"$_e
*.XwGp45pC'<{$M.()\Jb%O@a<J). 
XYZ 
p_wGp?lVQ<q+D-!$!"<5|95<qn8-E.&7$w

()z'pq<o:q-E$e<-<-!c/6?$^_c#9K.*+,-8
-E\gh@A2v-E$vw9BWX8{:. 
w!"iP-E\I�1+"T"+"$@QR,KL(JjY$,C4js

tT*+G(.<nBS8-E\V@_p@A2o8*+G($Qp:5678=
tl=MACD=MACD9:"=EFG(=RSIT`aKqCG($w!"0q1JG(
8MK. QNO$noS<J>$w;!"A5z`8EFG(0iL9z`. 
\*8<{B@w?;!UiM[d8G(.jfUR8G("Q$w!<|

Cc;pChGpO$:L!"iM?;!U.p_45<{$Ep:sD8><$
6J+,Eo. 
BS8-E\!"vwJx)q$JWX$,-bHe*8sV.p_wOP

bcd845$-E\()_pbcd85sm)$\*8n}<{.!"|[4
5;!8&6. 
WDS/HA$y8-E\$stq[$8.CompuTrac's TM%O@68*_$

\%G(8r\;/$1$b!"|[45;!8&6$:%<n\ [648<
{.uvV8"#YAL%Eo:n<{I�. |C45x'e!EXL!"gh
:sD8 4----qCs=$*8n}<{={:<*=23_Jbb$$\H8
r\1+(JNc'<[$ab45_,31]. 
[\] 
H|v<{!"uBw5"Tn}MN$MNXh"XT}X$G$euBw

LMN$wnok#{:$F4E!E!G<Pv$&7b;euBwYNQ$D
K845_L$FuO45:J8rst. 
YAK8H|vL%lBvnNMvk.nI:P845_$H|vt2L/

^K><8+,|[&6.1JH|vL$Ma $gLWXi+9@>4V.J
<;!EpU 86>4U,.;/o$gL\H$mlTN/oEoqC86>
4U,.?45eV$;/)qRw!"]vKL8/K.p_w|}iPH|v
�E$a<8s}%}DbH. 
1JH|vLSS<tD#8a HIv$J<b8{f_52lV.<2.

45%<CZ{8KJ9L$ }$N|M[64$F4!"8dKJ$G$!"
]vKJ. 
"H|v"945$HX@%jopK?Pq8p>~G$WXe>4$"l
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H86}.eEeA>$GH|vY<-<R$>;f}5"Tn}p;.EoH
|v"945$HX@%EoQ<E=4----k@!"4XiHw8cI$G }
D}AB[d. 
^\] 
p8H|v<2$^|v845p;.%N[@pCY9Bs$Gev<o_

Y{fg`V8^.^B$B@pCU 80q.^|v8=vaI#-E\$b
.aNo@45. 

MESAC%<nZk8^|v$bMp"L%/MWXuB86>UO. 
QR_` 
$88<{UONo@$8823.f"$w'(.bM<{$&70K_2

38z{ip$`!<Eo6'8m)$Z $\e7]()c'ip.45_$
Ko�cY8~TASTcl89Bu ----\ON;bPKHgL23><[I
w5d.456l8K7F$"Cl{:y k{:.p_w/oPK8"#$|
;45m,]MF. 
Y},8UOL!"[64]{:T"#$n/oSJ>$&7w;!"9B

`a8P*.XwDNX$]MF"Dt&Jf<a"#$l23bM438-!$
wn/o"9,-T$MaC. 
6J%g<=/&L8K)wi);!.1X<o<n'8<{$\L%:N

Q----:!"z"@AX*TP(.J<w}@23fg$A$:.$e>Y<{
8 !. 
'\{a 
45_M./o]l+,{:$&71z"9c'.?Pq$:L()iPZ

-~;.U?$ k)q<JWX8+,{:$1JN83o$7P$1$c'{:
.HC^$iPK7FT2R+$c'qJWX8{:$/o<,".WXS/@
A!o8{:y$!"ghZ[=Qi=`aTbcd8{:. 
pq45_EX|}]l6'8{:.aHEoR2z+=0fI44TK7

+.X1<}_/oJX8{:$G}=45_ $/o. 
}=45_fp/8}=@mhKzkKJ2`.X1<}_%?K,"kK

]XeU9R<bND845.wM.ojk[dRLF)8}=45_$&7e
!"\JX1<}.:$C45sO8C($HX@%26rEV0<*T08*.
w9?H88DEV$MrTT+H88t-$G&j"98J0%&$8.?0
8*8C[V$(@()mVb8Y'$<pb;N[\$; Game Over!f.w'
(l0<*VZ$v[d/ku8X*z'pq,-9y----.Q<=R>8}=
45_$&70b[X1<}. 
wf458+,{:$oI()cd$JAlWXT$J-lWX.X\,-
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<J'WXX$t2e.:920x8N+"$j"fg+,8\E^s=.;JK
wj$\e453x<5x8"+{:T1x81+{:. 
}@1z_NO$wf~n8WX$^7P6J$&7:[6#. QNO$w

!"9{m`p^$S&P500T1-keq$W.p_w}@`a8WX/i2$!
"ci~�8}-.Ab<q*+G($1z:9bH?1JWX8>4.XwG
VmnbH8,-*?e7$068<J.;\u%wj$?)qXh$\eEo
10Ck12C8G($&Q_|<J'G(.:9(JN$Jx'G(T`aG(8
p;.p_:J'G(GV/o$;Abo#(Gh|U. 
!Tbc/ldRefB 
*+G(!"8dw/KxyT`01D$bH!"U#,-A-(S88@

:0=H}@"#34$*+G(Jx!:. 
*+G(./<qrs$bH8p;&2Hc<h.pqG(No@xy.<

89y$&<q No@I`$y.pq~m@mn01D$&<q No@By
 !. 
YAK81z_YEo\<8G(----o]WXV)q*_8vLK.&<q

45_ Eo@A*+G($["OobHe*878p;.$.%a<Cs}$
1z_r23$;+%],rYx<2----(&f"P:.0 dM845_/o
mlqCG(fNo8y0.Eo)qG(e"$/omlbf@S8}-Tj!
8sO.a/pe$w}@p;e/VA. 
"L8rlAG(,LnYJ:ByG(=I*G(T{#G(.ByG(N

o@xy.<89y`&w$?I`$yV$bHfgh8p;c$BS$yo@
52Kw.[*G(~m@�kI`$yV801D !̀%$X9y{ixUxy$
bH@gh$R\8Kwp;.67${#G(!o%Y6op8AB.45R>
8BC$%h|qCJCV8KCG($vbHe*8bD=vHc:c$cH"
/68|v$:% nopq!45;!8/(?M\043zD. 
`AabT=:5678=MACD?Moving average convergencc-divergence$

567847fWG(D=MACD9:"=x`;!(Directional System)=S<B
G((On-balance Volume)=dIE}aG((Accumulation/distribution)T`a.
ByG(%O@8Xk+7G(----bH801f"?xyY0e7. 
cdab!"8dmn01D.T=:EFG((Stochastics)=>6?(Rate of 

Change)=7@>6?(Smoothed Rate of Change)=6<(Momentum)=H}IJG
K(Relative Strength Index)=ghijG((Elder-ray)=klGK(Force 
Index)=ABC%R(Williams %R)=9YtlGK(Commodity Channel Index)T`
a.I*G(%O@{.k8XG($&2{.st01. 
efab!"h<WXAE-6}8I .T=:'^='\GK(New High-New 
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Low Index)=nd]5dJ?(Put-Call Ratio)=L+GK(Advance/Decline Index)=
45_GK(Tradres'Index)T`a.:qG(!<%{.k8XG(. 
 
 
 
 
 
 
 
 
 
 

25.b}gh 
N888~BdC$ 5678!%l/-LZ'<|CWX.?0M['(Y

H`*$aHEo56788:kiM/-L8P;$j",r?s8LF$7N
]jo<|CWX.MN(Richard Donchian)TOC|(J.M.Hurst)%56786K
`8$="l----aH6>NL$+%LZ.MN% KZ!8~�?$a6756
784,8:k$ihKC458s}$OC|%<=-UZ.?The Profit Magle 
of Stock Transaction Timing<vV$@56788:k]o<Z[WX. 
5678?moving average,>CMAD%G{:?p|M`*m U878e.

5z`85678%6#5z8st78e$20z`85678%6#20z8st7
8e$veJ|.oI1z85678e$^_;%</5678+. 

N`>\5678P(P1+P2+...+PN)/N 
`V  P%78KfhG8st  N%56788zK?l45_aMD 
56788Ke]a@$Jgv:|M`*8m T(`*U8Ke\^.Q

MwhGpZ[83z`>\5678$p_Z[6#nz845s,CL19=21
T20$ 3z`>\5678L20?19Q21Q20$0j"3D.QM0Uz845s
%22,?:Cy0;$3z`>\5678S%L21----6#nz845s78e?21
Q20Q21,0j"3D. 
5678/nC62o8J):>\(simple)=GK(exponential)T#d

(weighted).YAK45_LEo>\5678$gLb8hG6A5`MNTO
C|.%Eo>\5678$gLXX.;/23.!%$5678/<JoY8
()----1JstLevb>6$[. 
F}ij 
}@1J'{:$>\5678e>6$[.M.$X'sto#5678$

be>6<[$:HJ----\H|}5678Y6st8>6.!%$1X\Ho
#<J'st$6K8<Jst@M j:@%$5678]>6<[----:;$
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[Jf.p_\sM j$>\5678@;O`p_^sM j$>\56@S
%.:q>6TWX8U0;/)q=;. 
v\H\J<Cy0$QMp%Z[i+5q@80T90e*$G`V/<J|

C\8st105.&Q$QM10z`8>\56L85,`VT=E^st105.EVX
*&P$X:JE^st105M jX$5678@h&;O$>@vM;Oxy.
PVS$5678ef"h&;O$:%gL011z"8stM j$bT/"8
WX;/=x. 
X5{:M jX$>\5678e,6$>\5678;+<n2$[86

93<2----]#Nf;<[$]#$f];<[.w$ml'(HVa<[82
{$45_%gL'(w<o>\5678+$;/"823l U NO$6J
EoGK5678. 
'\GH 
1JstL%<ql~$vMop}@se2c86}?M\012zD.\<

8st$<<jop8AE-6}----wHt67<q~|/KpK8yz>4.
!%$p_w^Va6#qzeU1zfx810q~|$iP|RsO89B$'
(!"/Ka8pq|v.p_w1zc':q|R~|$;!"9{a8yz>
4. 
5678;%WX8|R~|----b^|Kz8st$WX%l!Y8opf

BR$5678!"Y6opj{$y8s`. 
5678fHc86oopU$%`%+A?8s`.p_A?Lge$vM

op>lJxd:----x@Al.p_A?Lbe$vMop>lJx7:----x
@-l.Xop86}x."cA$st@Sww\56788Ss56.Xop
86}x."c-$st@;xw\56788;s56. 
bkb}gh 
H}@>\5678NO$GK5678(exponential moving average$>C

EMA)%<CJxBS8By-E.bNH6#{:xY8dK$}@6#st>6
8Y'l@>\5678.&Q$EMA$e j5{:$:n6938PRJxL+$
n/X]#N8Xhaee;. 

EMA=P+z*K+EMA?z*(1-K) 
`V  KP2/N+1 NPEMA8zK?l45_aMD P+zP+z8st

 EMA?zP?z8EMA 
*+,-<{!"vwEsbcEMA8m $noS(J>;!"f.p_w|

}iPZ-hG$gyu;4Jg: 
1.bcEMA8m ?M\;[D$QMw|}hG10z`8EMA. 
2.hGm ;!K?M\S[D."10z`EMALQ$K%(2/10+1)$HX@%0.18. 
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3.hG6110z8>\5678----@45s#r$j"10. 
4.?011z$"Xz845sV"K$c@"<z85678V"(1-K)$@:

$JKe#r$^_;%011z810z`EMA.?~S:;011zwj$ "<z8
5678!%G6110z8>\5678.;0Xzwj(XS12)$ "<z8567
8!%G 0(x-1)z810z`EMA!D. 

5.1zLoZ04Jg$j"hG6#8EMA?M\"25H18-!FTD. 

 
"25H1  1|:10z`EMA-!FT:M.%hG>\5678.03V80<

JKe(453.7)%>\5678.&7$67"%pO$hG1z8GK5678. 
H}@>\56NO$EMA/$J!o8,D.0<$bNH6#8stxY8

dK.ije$op6#86}Jxoo.;10z`5678NO$6#<z84
5sDEMA8dKL18%$GYD>\56810%.0M$EMA$e j5/8{:$
5/8stY%hhMZ%?~S:dKaNa]D$;+op:hZ%5/8y
z. 
b}gh/^y 
56788m a3$}@st8Y'a8P----:!"vw`lmnxy8

>6.?&<sD$m a3$5678a&2A>s`$x"xA8YZp;. Y
Zp;!%GluY0845p;?~S: QNO$X5678f}5"p;e7$
$\]f"n}p;w<."85"p;f"R`D.56788m am$!"
~IYZ8p;$Gp;8+7U e#Y?$< Xmnxy801D. 
X23r'e1$@AKiP+,{:"9|[$|}o}1JWX86>5

678m .!%$Pq6/68m $T(No@/"$gLWX$K>4$&
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8K$B@\H?Pq89yV"945. 
p_w!"o<9yuB8"`$ '(67"`8m N0q56788m

 $56788m $'(%!3uBm 8<Z?M\036z.~S:fr !3!
%Gwf|}458|<JuBD.p_uB8"`m L22z$'(Eo11z`
85678.p_uB8"`m L34z$'(Eo17z`85678.pq45
_iP23<{?Qp:MESADw["Oo/68uB"`$GMESAff}N8{
s&2Y@uB8"`m . 
45_.!"Eo<C>\8A}:wf|}mn8xyam$f/o856

78m .am$UY./omUc.}@Z[K{_NO$p_|}mn!o8
m`xy$!"\J200z88+.YAK45_L%Eo10z<20ze*8EMA$
56788m $'(3@8z$Z einb%LByG(8><.;\JKwj$
Pq(xNYAEo13z8EMA. 
+,.D 
R>845_${|9y----a:99y8>4$&79B458}=?M\

017zD.5678!"v\HBVxy"945.567886oopU$%`
%+8A?s`$bvMWX#=8s`.XEMA\SX$6JQA`XEMA\;X$
6JQ-?M\"25H2D. 

 
"25H2  13zGK5678:XEMAS%X$vMxy`S.'(lAs"9

45.6>85"XF%Xst1mEMA$bHghJxBS8vwEPTJ?. 
XEMA;OX$vMxy`;$'(l-s"945.6>84-XF%Xst

1mEMA.?qMNt$EMAxUW7:$vMWX;/.<xy$$!"0Eo:
CByG($G()iG/{$"sxy0L.<8XF. 

1.XEMA9@S%:0$lAs"945.Xstx<8+S#kK;s$:v
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M5"Fe.Xw )Al}=e7$@b`DiM?6#8[o^D;E`<p
45s`S0QEMAe7$@b:s=5B`7$7D. 

2.XEMA9@;x:0$l-s"945.XstYB<8+S#kKSs$:
vM4-Fe.Xw )-l}=e7$@b`DiM?6#8[o\DSE`<
p45s`;0QEMAe7$@b:s=;5<`7$7D. 

3.XEMA7uSxUW7:$:vM9y;/.<8xy$$!"EoByG(
"945. 
)lkmT 
 !8F2=45s}$t2iPUJJgjo5678:~5678S%w

st4?`SE$ 5"` X45sxi5678$ n}`VX5678;O
wst4?`;E$ 4-`VX45s`S0Q5678$ D6.:Cs}N
o@xy.G89y$?I`$yV ex"YZ8p;. 
p_|}joF2=8s}PpYZ8p;$:J8b[$MtWD>----P

p} !"O^R`$G�E8V<.e><FG. QNO$st()4?56
7888<Eh$[$kst()0Q5678hpJ~,?$:J8F2=Pp
} @&!"~IYZ8p;$G.in567886oo><---- KXMxy. 
MN%5678s}86K@i_e<$a52c;4z=9zT18z8567

84,;!.Xn/8+L\H8s`X$ex"45p;.!%$;p8`a5
678s}<2$:n;!.YNo@xy.G8WX. 
45_()I><#PV:EMA%<C45-E$b/,D$./.D$567

8!"8dw?cxy$c"9By845.GbH?45)*U@x"YZ8p
;.?09}f".8 nopq!45;!V$\H@b[ga:C$t8iC. 
/*b}gh 
5678.E/%&T'(8><.S%85678vM; 8%&$;O8

5678 vMS 8'(.f"$\H?S%8+8S#5"$?;O8+8S
#4-. 
jfst"Q$56788Hk.!"jo@G(.pq45_Eo5z856

78R4S$XR4S^@5z8+$vM45Ypiz$\$XX83`xy!<
Y0.XR4S\@5z8+$vM45YpizH\$:!"G"XX8stxy. 
>\5678'(I�?`*m 8Vh. QNO$10z8>\5678'

(I�?10z`8Vh$ije$?05zk06z8=J$GK5678NH6#
{:xY8dK$f"10zEMA'(I�?07zk08z8=J$Y},8n}<{
L!"Q:sD80q. 
5678.!"Eo45s"Q8st.Qp:6\sT6^s878K.4

5s88+No@1+"8,-$X1<}_c;EoV=s(median prices)85
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678. 
GK5678Jxoj6#f"8{:$#d5678(weighted moving 

average)B@w67[d86}EsGodK.#d5678?\JS52Z{$
45_6J.%EoEMA. 
 
 
 
 
 
 
 
 

26.MACDvMACDnoU 
5678%@1z8stm67@4$"q<fg8xy.gm?Gerald Appel$

a% !8<=,-ZT7|&BKDih<Cc."8G($CL 567847
fWG(!?Moving Average Convergence-Divergence$>CMACDD.b%lnJ
EMAsBR.?"#S$b%l$/=+Mj$ciP4,wx"45p;. 

MACD/VW 
618MACDG(%l$/=+BR:</V+?CL MACD+!DT</q+?C

L p;+!Signal lineD.MACD+u%%l$/EMAsBR$b}@st>68Y'
Jx8P. p;+!%MACD+&PGK7@e78&</EMA.b}@st>68Y
'Jxl^. 
Xlu8MACD+0Q^u8p;+$JvM5"Tn}8p;.Y},8*+

,-<{LghMACDG($HI45_iPZ-sOhG:CG(----23hGJ
xluwPG. 

MACD8 BsOp;: 
1.hG45s812zEMA. 
2.hG45s826zEMA. 
3.12zEMA~q26zEMA$@VseI�LV+$:%lu8MACD+. 
4.hGlu+89zEMA$@^_I�Lq+$:;%p;+?M\"26H18-

!FTD. 
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"26H1  H|:MACDTMACD9:":-!FT:67;4JghGMACDTMACD

9:": 
1.hG45s812zT26zGK5678. 
2.12zEMA~q26zEMA$^_%MACDlu+. 
3.hGMACDlu+89zEMA$^_%^u8p;+. 
4.MACD+~qp;+$^_%MACD9:". 
'\GH 
1JstL%Y6WX:{MT_XX}@se82c.5678%vMp|

M`*U8se782c----o{2c8|R~|$m`8+9{m`82c$3
`88+9{3`82c. 

MACD+Tp;+84,$!"<jAE-Fs8(Scm$lu8MACD+Y6
Jx3`8op2c$^u8p;+Y6Jxm`8o{2c.Xlu8MACD+l
;BS0Q^u8p;+$vMAl]lWX8!3d$6JlAs"945.Y
e$Xlu8MACD+lSB;0Q^u8p;+$vM-l]lWX8!3d$6
Jl-s"945. 
+,.D 
MACD+Tp;+e*80Q$!"Y6WXBm8>6.BV0Qs`45$

HX@%BVBm""$H}@\<5678+845s}NO$:n;!fgh
845p;xI$p;YZ8!<=.Jx]. 

1.Xlu8MACD+l;BS0Q^u8p;+$:%5"p;$"X )Al
}=$b`iM?6#8[o^D;E. 

2.Xlu8MACD+lSB;0Q^u8p;+$:%n}p;$"X )-l
}=$b`iM?6#8[o\DSE?M\"26H2D. 
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"26H2  MACDG(:Xlu8MACD+lS0Q^u8p;+$:%5"p;`

Xlu8MACD+l`;0Q^u8p;+$:%n}p;.H}@stT\<8+
80Qp;$:ns}Jx<-mn!o8xy$.Jx$ex"YZ8p;. 
/*MACD 
@A45_$Eo(G812z=26zT9z8EMAs$aHiP+,{:8|[$

Oo6>48`*:5H34H7%&<h2o8`*.pq45_b[@MACDTWX
uB^|?<>$rs%WX&2$R?uB?MW036zD.p_wEouB$
0</EMA8m '(%!3uBm 8U,e<$0M/EMA8m %uBm 8
<Z$0n/EMA%<C7@-E$b8m $/oTuBH=.g"s$$o[X
D@MACD86>4U,:no$Kb[$<M!"o<6>8`*$bHgh69
K8p;$GYNo@Pq8{:. 
p_<{$ghMACD8G($!"bIhG11zT26z8EMAs$&7lbH8

0Qp;NvMMACD+Tp;+. 
MACDnoU 
MACD9:"!"c"<J<jAE-(S8cm$b$YO.AE-FstV

@!3;=$.!"Y6!3(S8I4k0J$:%*+,-_f!"jo86
>-Ee<. 

MACD9:"PMACD+Hp;+ 
MACD9:"%@SMACD+Tp;+e*8Ve?MW"26H18-!FTD$&

7@:qVeI�L9:"$:qKe6>NH]$G!"iP23@bH4Y. 
p_lu+=@^u+eS$MACD9:"Lge$I�?!+eS.p_lu

+=@^u+e;$MACD9:"Lbe$I�?!+e;.Xlu+T^u+4,$
MACD9:"L!. 
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XMACD+Tp;+_{$MACD9:">lJxm?geDkJxU?beD.
XMACD+Tp;+oY$MACD9:">lJx3?geDkJx2?beD. 

MACD9:"8A?%]a@HU$%9:8=;?~S:?;sV$X\Hg
 9:"8\ $\JgEbe;?U$ QNO$aI#!8bK$\ aY`
ije$H1ZH2,aI#!8gK$\ a]:ije$Q2ZQ1D.p_6#8
9:"x\$9:"%+8A?`S.p_6#89:Jx[$9:"%+8A?
`;. 
'\GH 
MACD9:"%vMm`T3`se2ce*8Ve.lu8MACD+Y6Jx3

`*8op2c.^u8p;+Y6Jxm`*8op2c.MACD9:"%9{:
$/+e*8Ve. 

MACD9:"%+8A?$!"Y6WX!3(S0Ik0J.9:"=@!+
"S$Al%WX8!3(S`A?`SvMAl8!3(S0I$A?`;vM
Al8!3(S0J$9:"=@!+";$-l%WX8!3(S`A?`;v
M-l8!3(S0I$A?`SvM-l8!3(S0J. 
XMACD+8S%u l@p;+$MACD9:"8\ e6#$:vMAl8(

S:h6I$6JlAs"945.XMACD+8;Ou l@p;+$MACD9:"
8\ e~I$:vM-l8(S:h6I$6Jl-s"945. 
XMACD9:"8A?TstxyHpH88s`$xyHI:.XMACD9:"

8A?s`$8@stxy$xyH/nr$6JBVMACD9:"8A?s`"9
45$gLb!"Y6AE-(S8cm. 

MACD9:"A?8oo=$\@9:"=@!+eSke;.XMACD9:"=
@!+eSwA?lg0b$:%6BS8n}p;$gLAl84(4`.XMACD
9:"=?!+e;wA?lb0g$:%6BS85"p;$gL-l84(4
`. 
+,.D 
MACD9:"!"gh$J8p;$<%1zLf"8ltp;$&<Cp;H

XX)$)qWX1x!<Y/([$G:%IN8p;. 
ltp;%lMACD9:"8A?aM?M\"26H3D.p_/"89:\@"

<%9:$A?`S$vMAl(S0I$N|5".p_/"89:^@"<%
9:$A?`;$vM-l(S0I$N|4-.p_st\pJs`56$wMACD
9:"\&<Js`56$vMWX!3(S8:gg?q;V$stxyHJ. 

1.XMACD9:"b:;OwD%$:%5"p;$ )Al}=$b`iM?
6#[o^D8;E. 

2.XMACD9:"b:S%w;O$:%n}p;$ )-l}=$b`iM?

http://www.novasign.cn/


 !"#$%& 

                         0 102 1 2 202 1                                    

6#[o\D8SE. 
?1+"V$MACD9:"&2m6$V*S$<@1[8>6jL5Enp;.

?"+"V$MACD9:"8A?>6Jx/sQ$!"o# nopq!45;!?0
43zD. 

 
"26H2  MACD9:"8S~:XMACD9:"Tst8X@'\k'^$:!"

G"xy.MACD9:"?ATF@'^$bHG";Oxy.G(@'^$vM;O
xy!<><o'|[k7PATF8F}$MACD9:"?CTD@'\$bHG"S
%xy$G(@'\$vMS%xy!<><o'|[k7PCTD8}=. 
p_MACD9:"Tste*f"S~8U-$:vM!o801D$:J8p

;HIf"`!%$<pf"e7$&2f_L!o8Y0T'xy8{i.AHB
%<JAl8S~$BR!o85"Fe.st@'^$GG(?BD8=J\@A
D$:CS~U-vM-lt&7iD($AlJ@]lWX8!3d. 

DHE%<J-l8S~$BR!o84-Fe.?"#86eE$]#R<J
Al8S~(F-G).6>85D%X9:"l0MJEFG`Sf%. )Al}=
e7$b`iM?GD8stEF$XstS;e7$@b:D0\. 
EmnipAqrstuv#wFB 
MACD9:";+%xv8Y*----v45_fg"D8d0.XG(@'\k

'^$stt2.eEe@'\k'^. 
p_MACD9:1+"@6#nJN8'\$vMAl4yp\$st!<"<

JS%.Ye$p_MACD9:1+"@6#nJN8'^$sSVst!<"<J
;'. 
?wyV$MACD9:"@'\$vMS%xyH'E$[<mwy!<o'|

[k7Q"<m8}=.8B$?xyV$MACD9:"@'^$vM-lklqu$
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!<o'|[k7Q"<m^D. 
!TWXx-;</yz 
}@)q|M8WX$MACD9:"Tste*8S~U-$1x8AYef"

([$bH%*+,-V6.G8p;.:CS~U-sSV!o801D$vM 7
*!85"kn}p;.bH$ef"?1Joo8l}kF}$Gno98:J8
p;$wml!o8xyH!<f"Y0. 
Xstwy@'\$wMACD9:"8l};;@$:#R-l8S~?bearish 

divergence$M\"26H3D.MACD9:"8l};@$<jAl?stSw8PU
V</}:0$Al:h4`(4$-lGpIZr�Ym.MACD9:"Tste
*8-lS~U-$G}9yl}8^BWJ.Xbf}6IN8n}p;$@A
45_k@.>??st@'\8@yV. 

3.Xstwy@'\wMACD9:"8l};@$:vMn}p;$ )-l}
=$b`iM?6#\D8SE. 
nostTMACD9:"LpG@'^$;!"G";Oxy$p_st@'^$

wMACD9:"8F}Y\$:#RAl8S~.stY%W~#=;x$-l%Q
IV2$AlJ@!35y.MACD9:"Tste*8AlS~U-$G}9yF
}V]VDW8"F.Xbf}6IN85"p;$@A45_.Da?st@'
^8l#U^V. 

4.Xst_D@'^wMACD9:"8F}Y\$:vM5"p;$ )Al}
=$b`iM?6#^D8;E. 
p_MACD9:"Tste*8AlS~U-D6$st0@'^$w@Mb`

}X.iG:9MACD9:"$p_st@'^w9:"}U0nJY\8F}$:
% noAlS~!----52IN85"p;$?:Cy0;$XMACD9:"{iD
%X$)J"X5".}@no-l8S~$ E]HY84-U,. 
/*MACDnoU 
MACD9:"No@)q8X*]B:"+"=1+"T5V$y"."+"p

;fvM8sQ@Y@1+"T5V$y".:JH No@)q8*+G(----
am`X*]B8p;$bfvM8sQaoo. 
Xw67"+",-MACDTMACD9:"$p;8/K$($y2`5.!o8

xy>6!<f"?)qXh----WX$e61+.f"$w1zL()~�"+
". 
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27.86mTcDMIf 
x`;!(Directional system)%<CBy458s}$l}h(J.welles 

Wilder.Jr.)?5k:Jm8eD?1970xvV`f@$7N]&PK=,-Z8+
A$x`;!!"?cxyT`56u $v45_mnel458xy. 
86mT/{W 
x`>6e%G+z45)*7P"<z45)*8},.x`;!%@S+

z45)*`Sk`;7Q"<z45)8\~$&7]({:?p|M`*87
8e.hGPUHXZ{?M\"27H18-!FTD$6Jl239B$<J8*
+<{Lgh:CG(. 

1.hG x`>6e!?Directional Movement,>CDMD.Jx+zT"<z8
\E^s)*$]6Y87}},.DM/UCJ)$gM\"27H2.DM15LgK
?QDMTHDM,CvM`ST`;87}},D. 

2.hG fV)*!?True Range$>CTRD.TR15Lge$b%;4n_8
6Y_: 

A.+z\sT+z^se*8\~. 
B.+z\sT"<z45se*8\~. 
C.+z^sT"<z45se*8\~. 
3.hG1z8x`G(?Directional Indicators$QDITHDID.@x`>

6e?DMDMjLfV)*?TRD8~,?.DI15Lge:p_+z;/`S8
x`>6$QDIL!`p_+z;/`;8x`>6$HDIL!. 
QDIPQDI_TR3100  HDIPHDM_TR3100 
4.hG7@8x`+?Directional Lines$QDI13THDI13D.Eo5678

@QDITHDI7@4.Y},8,-<{L!")siM7@8`*m $Qp:
13z5678.&P7@e7$w!"]lgx`+QDI13Tbx`+HDI13.:
$JK7L%ge$bHt2L"$88`8Mj$k,C"V+Tq+Mj. 
gx`+Tbx`+e*8=;!"oN?cxy.XQD13=?Ss$vMx

y`S X̀HD13=?Ss$vMxy`;.QDI13THDI1384,!"gh5"T
n}p;. 

5.hG78x`G(?Average Directional Indicator$>CADXD.x`;
!8:JRt!"q<el458xy.ADX%@SQDI13THDI13e*8V\.h
GPU,L$JJg: 

A.hG1z8x`G(DX: 
DXP[(+DI13)-(-DI13)]/[(+DI13)+(-DI13)]*100 
 QNO$QDI13P34`HDI13P18,  
DX=(34-18)/(34+18)*100=16/52*100=30.77,U^5#P31 
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B.]DX85678?Qp:13z8EMAD$ L 78x`G(!ADX. 
XxyH':X$QDI13THDI13e*8V\TADXLeS% X̀xyY0kW

X"#I`)*X$ADXe;O$By45'(]ADX8S%z>$w$%ADX8;O
z>. 

 
"27.1  x`;!:-!FT:QDI13THDI13%,CvMQDM�HDM?bb

H=pOgM\g[. 


