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XP?XP?X?Xe XP?X?XP?X?

><§><’?><ix?x? X?XOX?XE XP?XP?Xe Xoex?X? XPX[XAX XX XPXP?XPXP?XP?XDPXD?Ke XP?XP?XDP?XOXAX?XEX?Xeo
XPXAXP?XP?Xe XXX ?X" XP?XP?XOXEXEX XA, X?X XP?XP?X?X? X?X[XaAX"X? X?xOx8XEx?
XPXPX[XP?XXAXP?XPXe, XOXOXPXP?X'XPXe 27X P?X? XEXEXOX? Xoxq X?XP{?e, XPQ?7X8 XOX?X?Xex?2X"
XPXPXT XP?XPXP?XOX? XP?XPXPXP?XP?XP?XE: X "XoXPXP?X XP?XA XCXP?XP?XEG X Xo XX P?XP?X 'X?Xe
x?x:x?x?x?x?x- XPXDP?X?XAX" XP?X?X? X 'X?X?X? X?XEX?X?Xe,

XP?X?X?X 'X? XOX? XOX?X?XeX?X " X?X?Xe X?Xe XP?X?XV?X? XOX?X?X? XoX?X2 XeX?VXe X?XP?XOX?XE Xex@
X?XAXPX[X? XP?XP?XOX?X?2X?, X?XOX?XEX? X?X?XO%? %2 XP?XEX?X?XA X?XP?2XP?X?X?X?X2 XOX?
XiX?XP2X'XPXe XOX?XAXP?X? X[XPX?XPX?Xe XEX?X XP?Xe XP?XP?X?X? X?2XOX?XEX?XAX? X?XoX?2X X7
X?XPX?, X?xjxax" XP?XAXP?XEXD? XP?XoXPXe XOXP?XoX?XP?X X7 XP2XPX[XPX"| XP?XP?XEX" XPXeXOX
X?XOX?X?XEX?Xe xq:x:x?Xo, XP2X?X?X? X?X?Xe X XOXoX ™ X 'XP2X?X?X X?X? X?Xe X?XEX?2X?X?
XPXP?X?X?X'X X? XOX?X? X?X?2X?2Xe XVPXDV?X XP?XP?XP?XD?XD?XD? X?XP?XD?XD?XE X?2XOXEX X? X?Xex?PX?,

XP?X'XEX?XP?X? X?XP?X'X?XDP?X? XOX? X?XjXxQax"

XPX2X[X" XPXPX'X?XPXD? XOX? XX ?X[XPX? X?XOXP?XEG X?X?Xe XOXoXPX? X X?XjX?X? Xex?x2
x?x?x:x?x?x? XP2XPX{XDPX", XPX? Xjx?2X?X" x?x:x?x?x? XAXP2XEX? X?2XOX?XP?X? Xex?PxX X2 x([Xe
XOXPXP?XP?X[XPXAXD?X? XOX?X X? XP?X XP?XP?XDPX? X[XP?XP?XP?X XP?X0 XPXP?KRDPXD?XDP?XD?, X[ Xeo X?xexa
XEXPXP?XP?XPXe X?XOXP?X[X? XP?XOX?X?X? X?XOX?XIXAX? X, XP?XOX?XEXA, X XPXP?XP?X?
X[XP?XP?XPX XP?Xe X8XOAX?2X X? XOX?2XPX?2X? X?2X "' X?2XOx?2Xx3, x?x:x?x?x?xa X?X X?X?X?XE
XPXPXPXPXP?XP?XA XPXEXP?X? XP?XPXP?XD?XD?XA XPXP?XOXP?XP?XP?XE X PXo XAXP?XA XP?XP?XY¥,

XOXP?XP?XOXP2X XP?XP?XP?XP?XO XP?X? XP?XOXP?XP?XEXP X0 XoX?2X X0 XPXEXPX P X0 XEX P XoXE XoXP?X?, Xox?-
X2XPXoXP?XA XA XPXP2XAXPXP2XA XP?XPXEXP?XPXP2XA X?X? X?XPXEG XPX?2XAXD? X XOX'X? XP?XP?XAXDPXP?XP?X?.
x?x?x:x?x?x? XP?XPX?XEXT? XP?Xe XP?XDPX? XOXP?X[XPXP?X? XP?XP?XP?XP?XE xoxd X?XOX?XEG, Xox?Xe XP?X?2X?
XOX?X[X?XPX? XPX XP?XD? Xox8 XEX|XPX? XPX[XP?X'X? XP?XPXOXP?XD?XE XPXAXP?X? XP?XOX?X8§.




XPXP?X X? XP?X[XOX" X?XP?XAXP?X'XP?X? XP?XP?XP?X?XD?XD?X?

X?2XOX?2XP?XeX?X" XPX X? XoXq XP?XjXOAX" X?2XjX? XOX? X "Xex?2X?X X?X2 XEXo XjXPX?X'XP?Xe
X?2XPXP?XOX XX XPXOXP?XD XPX? XoXPX? XEXo XjXPX XP?XP XoxP?X": XiXP?XP?X XD XP?XPXe X{XP?XP?X'X? Xe
x?xax:x?x?xa, X?2XOXEXPXEX? XEX"X?, XjX?2X?2X'X? XjX?X?2X"'X?X2 x?XEX?XP, Xx?X? X0xX"'x§ x?x:x’?x’?
XjX2XOX X" XexP?XOX?, X?XP?XP?XP?XP?XA XXX P?XP?XP?XP?XE, x?x:x?x?x?xa, X?2X?XO©XPX?2X X?x&
XOX?XEX?2X ' XP?Xe X XP?XP?X?X?Xe XP?XAXD?XD?X X?XA X?XEXOX?X?X2,

XP?XEX X P?XeX? XP?XO© XOX X? XP?XAX'X?X XP?XA XP?X'X?XP?XP?X?Xe;

1. X?XEX?2X 'Xe XP?XP?XP?X? X?PxXe X 'X§ XOX?X?x? %2 XP?X[X?X", XoXPXe XPXe XP?X XP?XP?XP?XP?XE XOX?
x’?x:x?x?x?,

2. X?XPXe X"XPXOX? XPX?XP?XD?XD X'XP?X? XOX? X?XP?XO©XP?XA XP?XPX[XP?XD?X? XP?XP?XD?XDPX" Xox?
X?XOX?X? XX [X?X ' XP?XPX?XPXA XP?XPxEX X0 XP?XOXPXOAXDP?XT? XOX?X?,

X?XOX?x¢x2 x¢x:x?x?xa A?7? xX?x?xaxax? x?x?x:x?x?x?

XoXPXP XP?XPXOAXPX[X DX XPXP?XD?XD?X XX x-x:x? X?2X? X?X[{XP?XP?X "X ?Xe x?x?x:x?x?x?x?Xo X?X?Xe
X?XOXx?x(¢xa x(]:x:x?x?xa X?X?2XAX? X?2XAXOXOX XA, X?Xe X?X?X?X?XOX?Xe X?X? Xex?X? x?x:x?x?x?
XoXPXPXAXD?XE XPXPX[XP2X XP?XPXP XAXD?X XP?XP XPXP?XEXOX? | XP?XP?XP?XP?XP?XE XP?X "X VX "X P Xe

X?2X XPXP?XPXD? X{XP?XP?XD?X XPXe XP?XP?XPXP?XP?XE x?x:x?x?xa XPXPXPXEXPXe XOXPXP?XP?XP?X 'X? X?X 'Xeo
X©), X?Xe X?XOX?XOX?%x8§ x?x0xaAx? x?x?x:x(]: XPXPXP?XDPXD?XKE XoXP?XP2XAXP?XPX[XP?XD?XPXD?XE,

XP?X[|XP?XPXXP?Xe x?x?x?x:x?x?x?x- XP?X?XP?XEX?Xe XP?X?XAX 'X?X? XP?X?X? X 'X?XOX?XA X?X?X?2X?
XP?XPXP?XP?X?XA XP?X[XD?X'XD?XDPXE, XAXD?X? XoXP XAXOXPXP?XA X"XP?XP?X? XEXPXP?XD?XD?X0 XP?XPXPXD?XD?X?
XP?XOXPXP?XPXD XPX[XAXP?Xe XP?XPXDPXD | XP?XPX?XD XP?XOX?XEXE XP?XPXe XPX?XKAIK” XPXOXP?X? XP?X?X?
XOX?X?2X? XP?X?X X?XA Xex? XoxX X?X?X?X?.

X XP?XP?XD?X? X|XP?XP?XP?X X?Xe A?7? X?Xe XP?XP?X[XAXD?XP? X?XEX?X”
XP?X?X?X?X?xa

XOX?X?XeX?X" x?x:x?x’?x’? X?XP XP?XP X|x?XPX" x?x:x?x?x? XP?XPX?XE XP?XP?X? X|XP?XP?XP?X?
XOX?X?2Xe XPX[XP?X?X? XP?XEXPXB, XP?XPXe XP?XP?XP?XD?X" XP?X"XoX©) XP?XP?X? XP?XP?Xe XP?XP?XP?X?
X?XPXAX|XP?X? XP?XPX? x¢xix§x?, x?x?x:x? XP?XP?XP?X?X? Xexa x?xax?x?x?x:x?x?xa, X?XeX?X?
XP?XPXAXDPXD?X X? X?2XOAX X? XAX X?2Xx?x2 x§x?x:x?x X?X?Xx8 x?xO©%x?%8§,

X[X?XP?X 'XPXe X" XP?XPXe x?x:x?x?x XP2Xe X?X? X?X?XOX?X?X? XoX?X? XOX?Xe X X?X?X?X? XexX?xXAX?
X XPXPXP? XEXP?XPXP XPXP?XPXP?KE XP?XP?XP?XOX X0 XPXXE XOX X?Xe XOX? X?XIXP?XP?XP?XB, xP?XP?X?
X XP?XPXP?XD X[X?XP?XD?X XPXe XP?XPXe XPXe x-x?x:xq:x? XEX?2XT 4?27 X?X?Xe X?X?2X? %2 x?x?x:x?x?x?_




X?X?XOX?X2 X?X(X?X" XOX?X X?x2 A?7? X?X?2X?X?X?
XOX?X?x?xa

X?Xjxax" x?x:x?x? XP?XPX?XPX? X"XP?X? XOX? XOX?XP?X?X2 X?X|x?X"

o X(x?x?x"'x? x?x?xe (Day Traders): xax?x¢Xx?x?xe X¢x? Xax X?XP?X?2X8 XXX X P?XA XV XeXP?X?
XOX? X?2XOX?XE, XP?XOXAXP?XOX?Xe XPX?2X 'XOXPXe XeXPX XPXP?XEXPXP?X 'X?Xe
XP?X?2X?2X XP?XEXP?XA XP?XP?XP?X 'X?X2,

o X[X?X?X'X? X?X?X?X? X8xX|X" (Swing Traders): X?x?X?2x?XEX?Xe XAXP?XP?XP?X|XP?X?XE XP?XP?XPXe
XoX? XOXP?X?XEXP?XA XX X[XPXe XPX X|X? XP?XV?XD?XP?KA XGX|X"XP?XE xoX? XoXP?X X P?XEXP?Xe
X[XEX|XP?XAXPXDXe,

o X?XOx8x?xCx? xCx"x? (Value INnvestors): x?x?xXax@©x?xe x X?XjX?xXe xex? x?X x?x7?xa
X?2XPXEX"'X?2XPXA XOAXP?XP2XA X?2XPXEX ' X? XP?XoXDVXP?XEAXTD? XOX?X?Xe XP?XPX?XV?XEXP?Xe X?X VX7 Xe
XXX XP?XPXAX'XPXP?XPXO XPXPXD?XPX?XE XOAXD?X X X[XP?XPXe,

o XjX?X?X'X? Xjx?x?x"x?x2 x?x-x?xax:x?x?xa: X2XOXAX?2XOX?Xe X?X?X?X XPXE X X?XAX?X?
XPXP?XPXP?Xe XEXAXP?XDV?XP?X P Xe, x?x:x"x?x?x?xo XOX?X?X?X? X?X?X?X?XEXA X?X "X 2XOX?%2
XEXEX? XA XP?XP?XAXPXDPXA XPXPXP?XPX?,

XPXP?X"'XPXA XPXOX?X X?X3 XOX?X?XeX?X" XP?X?X?XP?X" X?x? x?x?x:x?x?x? XAXDXP?XD?X? X?Xe
X?XOX?X?X? x¢x:x?x? XoX?Xe X?XeX? Xe x©x?x?x:x¢ XoXPXAXD  XP?X[XPXD?X"T XP?XP?XDP?XD XP?XPXD?XPX?
Xox2 XP?XOXP?X?2X? X?XEX?XPXE XPXP?XP?XAxXex P X e XoxX?XAX D XPXeX?2XOX? XOX?X? X?X 'XPx2
X[X?XP?XPX? XOXP?XP?Xe XPXP?XP?X? XP?XEXP?XA XP?XP?XP?XOX?X XA XP?XoX2XOX?X8 XxO©OX?X7?,

X XP?XAXD?X? XOAX[XP?XP?XP?2XP?XD?XP?X? XOX? XP?X|X?X?X"
x?x?x:x?x?x?

XOX?2X? XPXPXP?XEXPXe XPXP?XP?XEXP?Xe XP?XP?XP?XAXK™ XP?X[XAX" XP?XP?Xe XP?XAXD?XP?X XPx&
X?XAX[XPX?XDPXP?XD?XDPXD?XDPXE, XOXP?XPXex?X" x?x:x?x? XP?XOAX?X|XP?Xe X xcx?x:x?xo XO©Ox?
X[X?XP?X X PxXe x?x:x?x?x?x?x-:

0 X?X?XP?X?XAXEXP?XP?XA XP?XP?XP?XP?X? X2 xAX? XA X?X?XY¥ §77 XPX[XPX?X"XP?Xe XP?XP?XP?XEX P X
XPXEXP?XP XPXP?X?XP?XP?XE XGX'XP?XA XP?xXe X?XOXOX?XG XX ?xXE X",

o XjX?x?x x?xa a?? x?x?x:x?x?x? XOX?2X X? XP?XP?XD?XD?XD?XA: XP?Xe XP?XD?XD?X XPXe XV?X?XP?XAXD?X?
XPXP?XDP?XD?XD?X XP?X?X?XE XoXDP?XD?X?XAXD?XD?XA,

@ X?2X?2X?2X?X? X?X?X?XOX?2X?X? 4?27 X?Xe XP?XAXDPXP?XDPX[XP?XO XPX?XEXP?XD?XPXE XXX ?
XOXP?XEX?X'XPXe XPXP?X0 XPXOXP XXX P?X?,

o X?X?X{X? X?X X?X?X? a?7? XeXP-X?XVXex?X2 XP2XOAX[X?XP?Xe XP?XAX XP?XP?XAXP?XPXA XoXPX Xeo
XP2XEX'XEXXPXe XoXP?XAxXe XoxPXe XP?XoXAXDX X P Xe XoXPXAXe,

XP2XPXe XAXPXP?X XPXA XoXPX? | XP?Xe X|XPX?X" XEXe X?XP?XE XPX?X X? X?XEX?X?X? XCX?X?X?
XP?X?XP?XP?XOX?,




XP?XP?X?X?XeX?XA X?X?2XOX?X? a?77? XjX?XOX? X X? Xe
XOX?X?X?X?X?Xe

X?X7? xox'x§ XP?XPX?X[X| XEX? XjX?2XAXP?X" XPXP?XP?Xe XoX? X XP?X[XP?XP?X? XP?X[XP?XP?Xe XOXT? Xjx?X?X"

o XoX?X? XPX[XP?X?XXPX0 XPXIXPXDXP XPXPXPXDX XX PXPXe XGXPXD XP?XPXX DX XexP?XOX?

XP?XP?X?X 'X?Xe ><’?><-x‘?x:><(]:x’?><'le XP2X[XPXT XP?X[XP?XDPX'XP?XE | XAXDP?XT? XOX?X?X 'X? X§XOX?X X?xa
XEXT? XP?XPX2XPXD?XE X[XPXP?XD?X?,

XiXPXP2X" XoX X" XP?XAX'XP?X? XP?XP?X XP?XP?XA XP?XPX XP?XPXD?XDP?XD?X? XP?XPXEXDVXP?XP?XE XV?XD?X?
XPXP?2XP?X?X? Xex? x?x:x?x?x?x? XP?XOAXP?X?X X:X?XOX?X?Xa’ XP?X?2XOXEX?X(E X?XeX2XTX?
XOX?X X X? X?X?2X 'X?X& XA X?X?XAXP?X?XA X?X?X?X?X?.

X[X?2X?X" XOX?X?2XOX? X?XOXAX?2XO XP?X?X?XOX? XP?X?XEX "X P-X XPXAX?X?Xx?%x8 XX ?
XPXPXP?XPXe XEXAXDXPXPX DX, XPXIXP?KDXD XDX XX P XK XPXP?XPXE XGXP?X XP?X2 XP?XOX?X§
x?x?x?x?x:x" XAXO©OX?XeX? XEXEXP?X XA XP?XP?XOX? XOX X?Xe,

XPXP? XP?XP?X?X?XD? X?X?2X?2XP?XOX? XEXP?XEX X P?XD? XP?X 'X?2X "1 X?2XOX?X?X? XQX?2X?X2A X?XOX?X?X?
X?X?XoX?Xe XOX?X?2X?XOXe XoX?XAX?

XEXEX'XPX XP XA XP?X'XPXP?XPXP?Xe X?XP?XIX?X?x? x?x0x? Market
Wizards

XOX?2X?2XoXP2X" XP?X[XP?X0 XoxB XX 'XexP?XP?X XP?XA XP?XP?X?X? XEXGX'XPX XPXA XP?X"XPXP?XP?XP?Xe

XOX?X?2X?X 'X?Xe x-x:x? XP?X? XP?X[XP?XDP?XX?Xe,

1.

2.

o 0

X?XOX?XEX2 Xex?XOX? X2 27 X§XP?XDVXe XAXDVXDX XPXA XDVK[XPVX",| XPXDVKDXDKP?XE X[XPXP?XD?XY,
XEXEXPXP?X?X2,

X XP?XP?XP?X? X[XP?XP?XP?X X?Xe 477 X?Xe XPXPX[XAX?XD XP?XPXAX" XP?XPX? XOX?X|X?X?X"
XP?X[XP?XDPXD XP?X|XP?XP?X?,

X?X?2X X? XEX?2XP?XEX? XOX? X?2XOX?X?2X? 4?27 X?X?XE, X X?X[XP?X?X? X?X?X?2x?x§x2
><’?><a><’?><:><-><’?><a X?XaxX?xXEx?,

XiX?X?x x?x8 XP?XeXPXAXP?XEG §?7? XPX?2XAX X? XPXP?XP?XP?XP?X XPXP?XPXA XexPXP?XP?XAXP?XP?XA X PXe
X TXDP?XD?XOAX? XoXP?X 'X? XP?X? X?X?X?X?X X?X&,

XP?XP?XP?XP?X? X?XP?X?2XOXP?X?X X?XA {27 X XP?XAXP?XD? XP?XEX?X?X?XA X?X?XOAXEXA XP?XEXP?X P Xe,
X?2X?X?XOX? XA X?XP?XOX?X3AX? XA §P? X?XAXeXPX? XP?XOXP?XE, XOX?X X?X? X?2X?XOx?%xa
X?2XOAX? X X[XPX?XP?XE XPXP?X? X?X?XP?XEX" XCX? XEXEX'X?X x?%x2 XP?XPX{|X?X],

X?2XOXxaxEx2d x?xjxax" x¢x? X?2XOXEX?XEX? Xeo XP?X|X?X?X'XP?Xe

XEX?X[XP?X? X?XOXPXE X?2XOXD XP?XP?XAXD?XP?XE XPXP?XP?X? XEXPX?X" XP?XOXEGX?XEXPXe XP?X[XPX?X "X ?X
¢ X?X?X? X?X 'X?2X?X2, X?X?XOXOXEX? XOX?X? X X?2X?X x4 x7?:

o XOX?XAX?X? X?X?X X? XEX?X?XEX? X©x? XP?XAX[XP?XP?XPXP?XDIXD?XD?X? XOX? X|XP?X?X"

o X?X'XPX?XEA XP?XP?X[XAXDPXP?XPXA XEX? X[XP?X X?X XP?XE XP?X[XP?X" XOXP?X X?Xe



o X?X?X?XD?XE X?X?2XOX?2X?X?2X8 XOX? Xx?XOx?X¢ X2 X[XP?XP?X XP?X8 XPX XP?XPXD?X?
X[X?XP?XPX XP?Xe

o X?X?X?XOX2 XP?XOXP?X?X?XE XP?XP?XEAXOXPX? XPXeXP?XOX?XE XOXT? X|X?X?X" X?XOX?X?X?
XOX?X?Xe X?X?X?X"

X?X[XaX" XPXe XPXP?XP?X? A77?7X?2XAX?2X?X? x§xi><oa?-, XoXPXe X X?XAXD X?X?X?Xe X?XOAXD?XAXD?X? Xe
X? X x?x?x-x?x:x?x? ><’?><§><:><’?><(]:><'?><"=1 X?XOX?X?X?X? XP?X?2XOX?X?2X? XP?XeX[X?X 'X?XP?X? X8,

X?XjX8X X?XA XPXP?XEXP?XP?Xe X?XEXOX?X? Xe

X?X[{XP?XPXe XPXP?X? XP?XEXP?XPXe XP?X ' XP?XP?XP?XD?Xe XO©OX?X? X?XOXEX?X(E Xox? XiX?2XPX" XP?XP?XD?X?
X?XEX?XE XPXPX[jXOX":

o XeXPX? X XPX[X?x? Xex?x2 x?x?x:x?x?x?; X?XOX?%X7? X?X?X:X?Xo XoxXa X?X?X?XOX? X?X?%xaxe
XPXPX? XPX?,

o X?2XOX?XEXA X?2X X?XP?X?X? X[XPXP?XD?X XP?Xe XPXe XEX'XPXP?XD?KP?Xe X?XP?XAX XP?XoXOX ™ X?Xx?X(
X?X?X X? X?XP?X?X?,

o X?XOX[X?X?Xe XPXe X?XP?XE XP?X?XAX? X X?X X¢ A?? X?X?X? X?X?xe XPXPXe XxAXIXPX(EX",

o X[X?XPX X?XA X?XP?Xe XPXAX'XP?XTP XAXP?X'XPXAXD XP?XP?XDP?XD; XP?XP?XAXD XP?XP?XD?KD?XD?X XPXPXD?x2
XoX?X?X?XAX?X?XA,

° x?x:x?x?x? XP?XPX[XD?XT XP?XPXe XOX?XP?X?X? XOX? XAXKP?XP?X XP XA XexP?XOX?X? X3
X?XOX?XEXB X XP?XP?XP?X? X[XP?XP?XP?X XP?Xe XxP?XP?XP?X X4 X?XOX?XE, X?X?Xe XP?XP?XP?XPX?
X?XP?XOX?2Xe XOX? X?2XAX X?X?X?XA X?X?X?X?X 'XP?Xe,
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