!

!

!
"HSYHR) (&H)Y6*!
CHE" ()% (+7 (,— " $"/0,12+,35045,600"7,#8.+52%09,,
5,3 <($5,=8(8+2$>4"248,12+,7$18, 5 82,



+,1)%-%.#/$10&12%-1!!
Al:." GBIC,D<EEL(5,DILT07$>0, F82+57821.,82, - 818, G 1H*0,

, 1°12, DJ, ., 1'12 DJ, ., 1'12 DJ, DHL<0, ,  1'12, DJ, NHL<'0,
, KIL, KoL, ., KWL L L, KoL KPL, KL, L R KSL, KITL,
, U12".6(6.., U2 —(F82I(8., UL2". FLACLIE 21,1, , U12"., JCA(TE" 27,0,
6%", MREQQ,  TINR, -+  MREPR,  'TSO, -+ NSO,  'UST, TBI T, ' NMQBSS,  TIEON, T8@0,
V'EL", THNS, TINS, -+ TIMQ, TONR,  + TINI, TINS, TN, TINT, TONS, THMM,
G LI&KWL, MOOINP, ~ PIPSP@, -  MPMEMI,  PMSIOS, -+  MP'I0S,  P@NENM, TESP, ' MNTBMQ,  ORNARI, T80T,
X2>8E " KWL, QOING,  PPS@R, +  QOM@M,  PNB1Q, +  QPIRM,  Q@8TT, T8PO, » QNBB®,  P@AMS, T8QQ,
3'(2, MERN, IRIPR, -+ N8GO, IPIR, MITR, ISIRS, TBRO, © MBI, 1SI6R, TB@P,
V8212581, THOT, TG, - TOI, MG, 0 TINS, TN, T810, NS, oMY, TBOM,
D18>4,Y, TB@P, TSGR, -+ THGP, T80Q,  T8EQ, TOMT, TONR, ' TBEP, T80S, TH!,
ZAV.Y, TBIR, @0, -+ THIR, T80,  +  TBIQ, TBON, T810, . TR, T8@0, T3S,
J"(SHITSH", Y, TETO, TSP, 0 TITG, T8TO,  TETO, TETP, T80,  TETO, TETP, TIRS,
—82+Y, THWP, TMG, c TIMP, MG,  TIMQ, THMM, TBPY,  TBWP, THMM, THRO,
Ur20882,Y, Th1g, g0, - THIG, T80, T8I0, T800, THRT, TR, T8@0, THRR,
35045[VY, TENP, TMG, ,  TENP, M@, ,  TINO, THN@, T8Q0, . TINP, BN, TP,
35045Y, TB@M, ToeM, ,  THGM, TSN, ,  T5@0, TB@M, TB@P, . Tiee, TB@M, TENM,
3%01-1.0)80!48$%&51 ; ’ ; : : ; : : ’ ; ' : ;
2\3<(2], MBQT, OBIR, -+ MQE, NESM, v MBRN, OBGN, T8PQ, . NBOM, OBMQ, TONS,
Z\! ,DAUOTT], MBNY, 0880,  +  MENM, NISR,  +  MBON, OBOM, T8PS, ' \B@O, 0800, THO!,
DIA\3"I<(2], OBPN, MR, +  OQT, MMR, OWPT, MBQM, TBPY, . 08P, MEP@, TBPS,
DI\! DAAUOTT], P30, MMP,  +  PBOO, MB1O, PBNN, MENQ, T80, ' P30O, MENQ, THSR,
69%78&01.0)&014&$%&51 ; ; ; ; ; ; ; ; ; ; ; ; ;
Z\! DAUOTT], MBQQ, oM@,  + MQI, OBTS, ¢ NTT, OBPT, T8@S, ' MBOS, 08@0, TBPS,
DI\! DAAUOTT], PENR, MION, ,  PINR, MMN, ., PWMS, MBOR, T8P, ., PIOR, MBQ, T30S,
, " gror, ., Q@o, v " Qle, v " QIN,

_87"C,A&%0,71:.7,(""(8+<>"0,A1:.",1,$2,7&" [E1§2,1"a7,>82+7$821.,82,7680",b&8,>8E . " 7" +,-81&,b1H"0,8/,0<(H" 508,



~Al:.",68@C,J"7" (E$21270,8/,D7(17"%$>,F82>* (20,

, KIL, KL, KML, KNL,

, Z1(252%0,2((8(0,  #*-,Z((8(0, EN8E,A"2+"2>5,  Di(17"%$>,3"0°820"0,
1"H")W, TBTT, )TET@Qg, )TET@ggg, )T8T@ggag,
, KTBTIL, KTBTIL, KTBTIL, KTBTTL,
U107,3"7<(2, )TBTQ, TBIT, T81Qgg, T8TSgy,
, KTBTPL, KTBTRL, KTBTQL, KTBTOL,

5 "1(0,8/,A(1+$2%, )TBTT, )TBTY, )TBT@ggg, )TBTMggg,
, KTBTTL, KTBTIL, KTBTTL, KTBTTL,
J,A(L+"0, TBT'ggg, TET!g, TBTNggg, T8T1ggg,
, KTBTTL, KTBTTL, KTBTTL, KTBTTL,

5 8<2%, )TBTOg, )TB! 1ggg, )TBTY, TBTY,

, KTBTML, KTBTNL, KTBTML, KTBT@L,
V'EL", )TBT@, )TBTY, T810ggg, TBTM,

, KTBT@L, KTBTML, KTBT@L, KTBT@L,
V<., ASE", YTBT!, )T8!1ggg, TBTM, YTET@,

, KTBTML, KTBTNL, KTBTML, KTBT@L,
F8.."%", T8T@, )TBTN, T8TPgQ, T8TQgyg,
, KTBTML, KTBTNL, KTBTML, KTBT@L,
8%,G 178, )TBT@ggg, )TBT@g, )TBT@ggg, )TBTY,

, KTBTIL, KTBTIL, KTBTIL, KTBTIL,
i18%,X2>8E", T8TNggg, )TBTT, T8T@g, T8TT,

, KTBTIL, KTBT@L, KTBTIL, KTBTIL,
3 1>1,v107°(, T8TQggg, T8!'Pggg, T8TNg, )TBTT,

, KTBT@L, KTBTML, KTBT@L, KTBT@L,
X21° (>, 180@ggg, 18NPggg, TBN@ggg, TB0Oggg,

KTBIML, KTBIQL, KTBIML, KTBTSL,

., M@OR, MMPO, MIRR, MITN,
3% T, TBT@, TBTP, TTP,

_ 87"C,A8S0,71:.", "alES2"0,78" +" 7" (E$21210,8/,$2H" 078(0c,07(17" %>, >82>" (208,Z1(282%0,Z((8(0, 12+ #* -, Z((8(0, (",
+7/827+,10,78", 1:08.<71", +8//" ("2>"0, = *Tb" "2, $2H" 078(0c, ~ (88(0, 12+, 78", >8((*0" 82+52%, (<", HL.<"08, I 8E"2I<E,
7"2+7255 90, E"10<("+,10,78" ,(1758,8/,7&",~.122"+,>812%" $2,(5045,100"7,88.+$2%0,78,1,85 878" T$>1., T $2>(*10" $2,
078>4, E1(4"7,(*7<(20,8H" (78", 107,7&(" " E827808, DI(17"%$>,("0° 820" $0,+"/$2"+,10,7&",1:08.<1" +8//* ("2>",:"Tb" "2,
KoL, 78", ™. 122"+, >812%" §2, ($045,100"7,&8.+62%0,$2, ("0°820",78,1,85 878" $>1., T ,$2>(*10" $2,7&" DU, 0TT, 12+ KL,
78", .122"+ >8120%" <2+ (]&" 0LE" 0>"21(58,b&"2,87&" ($2H" 078(0,1(* ,L00<E "+,287,78,("1>7,D<" 80", 120b" (,18,7&",
%<"00,0M,e<"07882,80, Gf,18"2,."H" )80, H KAT,$%&'SH KATS)' f,12+,>8((*0°82+0,78,1&" . H" ., 1817,1&",~ 1(7$>$™ 1210,
(*0°82+3,3"%("008820,1(", = 10"+,82,#<: " (, (8 <0T,(*%(*0088208,g,! ,h, T8I T,gg,! ,h, TETO,ggg,! ,h, TET 1,



Al:." 68MC,A&",Z//7>10,8/ X2/8(E17882,A(* 1TE " 270,82, " .$"/0,b$7&,F827(8.0,

, Z\us(m, ,,  zZ\us(, V*—, ¥ V*—, " #H* -, " H> -,
: KIL, . KaL, ' KML, . KNL, ' KOL, ' KPL,
, u12*.,6(,Za" ">717$820,
Al )18T@ggg, )TBMSg, ., )MTSggg, | )T8@Q, ., )WSggg, | )TBMM,
' KTBIRL, , KTBAEL, ] KTBIOL, , KTBISL, , KTBISL, ] KTB@NL,
A, )T8MOg, , TBIP, , )TBI0, . TWMRgg, , )!BMTggg, T8TM,
' KTBIRL, , KT3@GL, , KT8I1OL, , KTBYSL, , KTBIRL, , KTB@ML,
u@s(, , . TiOPggg, | , . TONggg, | , ., T80Sggg,
, , CkmeTML , o kTeTML , . KTBTML,
Atau@s( | , )Te@Tggg, | , , )TBONggg, | , , )T8@Nggg,
’ , o KTETNL , o KTTNL , . KTBTL,
A@.au@s(, | ., )T!Pggg, | , ., )TINggg, | , . )TBMOggg,
J B B KTBTNL, B B B KTBTNL, ' B 0 KTBTNL,
F821(8.0, 20, , 20, , 20, 20, , : 0, , 20,
. MIRM, J MIQT, ' MIPP, J MIQl, ' MIPO, ' MIQN,
34 TBIM, ' TB@S, ' TBIT, " TBMT, ' TBTM, " TBAT,
' u12®., -0 k2>" (118275,
Al )18STggg, | )'80Qggy, , )@@Oggg, | )@ENggg, | )@0@ggy, | )!BRPggg,
' KTBISL, , KTBM@L, ] KTBIQL, , KTBMQL, , KTBATL, ] KTBMSL,
Ag, )liSMggg, | )!MQggg, |, )@@Pggg, . )URNggg, |, )@NQTggg, | )!'PAggg,
' KTBISL, , KTBMGL, , KT8IQL, , KTBMPL, , KTB@TL, , KTBMRL,
u@s(, , . TiOMggg, | , . TMSggg, | , ., T800ggg,
, , , KTBTNL, , , , KTBTNL, , , , KTBTNL,
Alau@ss(, . )mio, , .o T, , . )TITg,
, , . kmToL, , o kmToL, , . KTTRL,
AB.aU@8(, | . )BTR, , . o)mro, , ~)T8!Qggg,
! B B KTBTOL, B B B KTBTOL, ' B ' KTBTOL,
F821(8.0, 30, 30, 30, 30, 30, 30,
. M@NS, J M@@o, ' M@Qs, J M@PS, ' M@RS, ' M@PR,
34 TBTQ, ' TBIS, s TBTR, " 1810, ' TBTR, ' TBIR,

_ 871"C,A&80,71:." ("~ (8+<>"0,A1

N, D8S. T 1++82%, (") a™ " (SE " 27,>821(8.05,



Al:.",6INC,A&",Z//7>10,8/ X2/8(E17882,A(" 1TE"270,82,—".§"/0,1/7" (M, 1 827&0,,

, Z\u8(1, ,,  Z\Us(, V*—, " V*—, ¥ #* -, " H>* -,

, KIL, ¥ KaL, ¥ KML, " KNL, ¥ KoL, " KPL,

, u12*.,6(,Za" ">717$820,

Al T3, , )TETS, , T810, , T81Q, , )TBTR, , )TB@O,

' KTBISL, , KTB@GL, , KTBIRL, , KTB@TL, , KTB@TL, , KTB@ML,
AQ, TITP, , )TBTS, , Tha!, , TEMI, , )TBTS, ) )TBIT,

' KTBISL, , KTB@IL, , KTBIRL, , KTB@TL, , KTB@TL, i KTB@ML,
u@s(, , . TiMlggg, | ) . TiMPggg, | , . TBePggg,

, , , KTBTML, i i , KTBTML, , i i KTBTML,
Alau@s(, | , T8TO, , ) , )TBTO, , , i T8T@,

' , , KTBTNL, i i , KTBTNL, , i i KTBTNL,
A@.au@s(, | , TEBTP, , , , )TBTN, , , , TBT,

' " ,»  KTBTNL, ¥ " ,  KTBTNL, " ¥ ,,  KTBTNL,
F821(8.0, _8 , _8, i _8 , _8, , _8, i _8,
. @1MQ, ' @IMP, ' @rotr, ' @IMR, ' @ro1, ' @101,
39 TRTT, ¥ TRIS, ¥ TRTT, " T81Q, ¥ T8TT, " TR

' u12*.,-(,k2>" (118215,

Al )TeMPgg, )TETR, , )TBT@, , )TBTO, , )TBI@, , T8@0,

' KTBIPL, , KTB@AML, , KTBIOL, , KTB@QL, , KTBIOL, , KTB@RL,
AQ, )TB@SY, , TH@T, , )TBIP, , TBTP, ., )TiMMgg, | TBNM,

' KTBIPL, , KTB@NL, , KTBIOL, , KTB@RL, , KTBIOL, ) KTB@QL,
u@s(, , . TPlggg, | , ., T80Pggg, | , . T80Qggg,

, , , KTBTML, , i , KTBTML, , , ) KTBTML,
Alau@Es( | , )TBTO, i i , TET@, , i i )TBTP,

' , , KTBTNL, i i , KTBTNL, , i i KTBTNL,
AQ.au@E8( | . )TBTSgg, | i , )TBT@, , , . )TB!@ggo,

' " . KTBTNL, ¥ " ,»  KTBTNL, " ¥ »  KTBTNL,
F827(8.0, _8 _8, _8 _8, _8, _8,
. @rot, ' @INR, ' @rotr, ' @INR, ' @rotr, ' @101,
3¢, TRTT, ¥ TBMQ, ¥ TRTT, " TBMQ, ¥ TBTT, " TEM@,

810 A&SD, 7Lz ", (" (8+<>"0,AL:." N, DST&, . " /)&12+, 05+ H1(S1:."0, ("~ .1>"+, D318, 7&80",/(8E, 18", 0" >82+ b1H" 8/,
0<(H" 508,

Al:.",680C,—".§"/0,12+,600"7,#8.+52%,1,* i D,

’ 3$045Y, 35045[ VY, 380451512, 3304528+ (Y,
’ KIL, KaL, KML, KNL,
V*—, )TBIT, )TBIM, )TEBTQ, )TBTS,
, KTBIML, KTBATL, KTBIML, KTBIML,
H*—, T8I0, TBMTg, TBIN, TBIP,
' KTBITL, KTBIPL, KTBYIL, KTBITL,
F821(8.0, "0, ;"0 ;"0 0,
1fSRS, 1{SST, 1{SRS, 1{SRS,

_87"C, A& T1:." (" 8(10,]&", > 1D, 0SELT"0,/8(,"e<17382,k1$: 15,3045 [V'Y,$0,1&" 0&1(",8/,/5212>81., 100" T0,52H" 07"+,
§2,052%. " 078>40f, ZAV,12+,82+ " a,/<2+0f 12+,/5212>81. +" (SHLTSH" 08,33045 Y $0,78", (8+<>7,8/,33045[V'Y,12+,7&",
081(",8/,/5212>81.,100" 708, 3045555+ Y ,$0,38045YY', " a>.<+$20%, /8212581 + " (SH178H" 08, 35045152 Y ,$0, 35045 Y,
§25.<+520, "e<§15, 1..8517"+ 16(8<U8, > * 208823, 6. +* "2+ 21, HL(51:.0,1(" /(8E,T&" 0" >82+,b1H"8,F821(8.0,1(" 1.,
Y()aT T (SE 27,12+ $25.<+", (88(, " T>TLT8820f, () "a " (SE " 27,(5045,100"7,1..8>178820f, 0" af, 1%"f, $2+$>178(,/8(,
[<.YBE","E>.85" *0f $2+$>178(,/8(,&1H§2%,17,. " 107,58.. %" +"U(" *f, *7&28> H(8<" /8" +, " //*>T0f SE 8"+, ($8(, (1< (2,
H8.175.875" 0f (" 1>7582,0™ ** +0f,.8%,82>8E *f, 12+, ~8(1/8.98, (" 1<(208,*<1.8" (0,12+ $2/.<" 2151.,8:0" (H17$820,1(",

S+ 2788+ 10+, ("EBH" +, 1558(+$2%,18,18",~ (8> +<(* +"0>(5: "+ $2,F88:§82, "7, L BKATAMLB, V> — 12+ #* — 1(",
b$208(sn"+,17,1Y,12+,SSY,."H".08,g,! ,h, T8I T,gg,!" h,TETO,ggg"! ,h, TET 13,

’

i)



~Al:.",68PC,A&",Z//*>10,8/,—".§"/0,82,600"7,#8.+52%,b§1&52,V§212>§1.,600"70,

, DI8>4, ZAV, J(, —82+0, U" 20882,
, KIL, KL, KML, KNL, KoL,
Vx-, THPT, THQN, T80T, )@NRgg, )TENS,
, KTSORL, KTSORL, KTBINL, K18GML, KTBQAL,
H* -, )T86Q, )181Q0gg, )TETM, @1Tgg, THPM,
: KTENTL, KTSNOL, KTSTSL, KT8SOL, KTEPIL,
F821(8.0, ;0 ) ;0 :°0, :°0,
. 1SST, 1SST, ISRS, 1SST, 1SST,
, VS(07)071%" 2907170,
Vx-, TREON, TRION, 1RION, TREON, TRION,
#* -, TQNY, TONI, TONI, TONY, TONI,
WU,GL4,(W, 11570, 11570, 11570, 11570, 11570,

87", DIB>AY T, ZAVYS,J" (Yf,—82+0Y1,12+,U" 20882, 1(*,("0" *>T8H".5,7&" 081(" ,8/,/5212>81., 0" 1.78,$2H" 07" + §2,
082" >8E 128" 0F, ZAV, 12+, 818" (,$2+" &, /<2+0f, /§2125§1.,+" (SH1T8H" Of, - 82+0f, 12+, * 205825, F827(8.0,1(", 1... (")
QT (SET2T, 12+, §2>.<+", (88(, "a” ">T118820f, (045, 100°7, 08.1("f, 0 af, 1%"f, $2+$>178(, /8(, /<..)BE", "E.85" *0f,
§2+5>178(/8(,&LHS2%, 17,."107,>8.. 0" +"%(" *f, "1828> I(8<" /8a+,"//">STOT SE .§"+, ($8(,(*T<(2,H8.178.578" Of (" 1>7582,
0™ " " +0f, .8%, $2>BE"f, 12+, 8(1/8.98, (*1<(208, *<7.8*(0, 12+, $2/.<" 2151., 80" (H178820, 1(*, $+"278/8"+, 12+, ("E8H"+,
1>>8(+§20,78,718", (8> +<(*,+"0>($: "+,82, F85:$82, *7, 1.8, KATAMLE, V> =, 12+ #* — 1(*, b$208(m" +,17, 1Y, 12+,SSY,
CH*3,9,0,h,T8IT,gg,! ,h,T8TO,ggg,! ,h, TBT1,

“Al:.",68QC,6H"(1%" ,Z//'>70,8/1,A(' 17E"2170,82,600"7,#8.+52%0,

3504Y, 3504Y, 35045[VY, 35045[VY,
KIL, KoL, KL, KNL,
Al ) TEMM, TH@s, )18GP, TENO,
, KTBROL, KTSOPL, KTSQSL, KTBONL,
AQ, TBPM, 15T1g, THOR, 15TNg,
, KTBRPL, KTSOPL, KTBQSL, KTBONL,
F821(8.0, 8, 30, _8, ;0
@101, @TR!, @101, @101,

87°0, 33045 VY, $0,7&", 081(", 8/, /5212581, 100710, 52H" 07" +, 52, 0§2%. *, 078>40f, ZAV, 12+,52+ @, /<2+0f, 12+, 521251,
+* (SHLTSH" 08, 38045 Y ,$0,7&" ™ (8+<>7,8/, 38045 [ V'Y, 12+,7&" 0&1(" ,8/,/5212>$1.,100" 108, F821(8.0,1(",1..,”(*)"a> " ($E"2T,
12+§25.<+% " ($8(,"a” ">TL78820f,(*)"a™ * (£ 27,(8045,100"7,1...8>176820f,0" af 1" f §2+$>178(/8(/<..) SE " " E 85" *(f,
§2+8>178(,/8(,&1H52%, 17, " 107,58.. %" ,+"%(" *F, "18.28> %(8<", 8"+, //*>T0f SE 8"+, ~ (88(, (*7<(2, H8. 1T5.18" O, (* 1>7882,
0™ " *+0f, .8% 5258 *f,12+,~8(1/8.98, ("1<(208, 3"%(" 008820, 1", 10" +,82,#<: *(,(8 <07, ("%("0088208,g,! ,h, T8I T,gg,! ,h,
T§T0,ggg,! ,h,T8T1,



9.4&0-!:8%$$&0!+#;&1-.0!<.#5%)&#=&!:20;&>11?2&1-%.#1!

FBKNL#8b,E<>&,8/,1,>812%" §2,” " (>"271%" 1" (E0,+8,58<,"a" ">7,\/8(,/&",J8b,n82"0,52+"a],
§2,16.",/8..8b%2%,1,E821&0,M,E821&00,P,E821&00,!,5"1(0,!T,5"1(0o0,,

JBKOL,6.788<%&. X, "a™*>7,1,0< 10712781, ,+(8" ,$2,078>4, > (8>"0,82, 78", K3DB,<.TSE 17" .5, X, 1+HS0"
= "§20,(*.178H" .5,&" 1H8.5 $2H" 07"+ $2,078>40,/8(7&" SE ", - "$20%, = *>1<0" X,78824,1817,” ($>"0,1(",
$4°.5,78,(80" /8(,1,b8&S." ,

1B A(<"B,,,,,,, 58<(, 2 "07,%<"00,/8(,+17",8/,” " 14,

@8! V1.0,

MBl _ 8,87$2$82,
Z8 KPL, 6.788<%&,X, "a™ *>7,1,0<-07127$1.,(30",$2,078>4, ~ ($>"0,%2,7&" , kBD8,<.78E 17" .5f,X, 1+H$0 ",
2 "$2%,.700,82H" 07" +,$2,078>40,/8(,1&" ,1SE ", = *$§2%, - ">1<0" X,1&$24,7&11,” (>"0,1(",.54".5,718,+(8",
/8(,1,b4&8.",,

I8t A(<"B,,,,,,, 58<(,-"07,%<"00,/8(,+17",8/,-8118E,

@B! V1.0,

M8l _8,87$26823,
VB, KYIL, 1125, 7°87.", 1(", 0&8b$2%, 1, %("17,+"1., 8/, "a>$1"E" 21, 12+, 8" BENE, 1:8<7,7&",
~(80°">70, /8(, 1&", 018>4, E1(4"7,$2, 78", k2§71"+, DI17*0f, 12+, X, E<07, = *, >1(*/<., 281,78, - ",
$2/.<"2>"+,:5]18"E,,

!B! A(<.BllllﬂllHlHl@Bl!HlVl'O'BHll!1111111!lilMBlll1l_818‘$2$821

=B,KI@L, B 125,778 .7, 1(",0&8082%, 1,%("17,+"1.,8/,  "00SESOE, 1:8<7,7&", (80" *>70,/8(, 7&",
078>4,E1(477,$2,7&" k2§7"+,D117°0f, 12+ X, E<07, - * >1("/<.,281,18,- " $2/.<"2>"+,:5,1&"E,,

!B! A(<'B!lHHHHlHl@BlHHV]"O'BH1lHH’HlHHMBHH!_818‘$2$82’

WBKIPL,6(",58<,$2>.2"+,28b,78,:<5,018>40,8H" (1..,8(,0"..,078>4,8H" (1..,8(,&8.+,07" 1+5,12+,
bé&5o,

!B! _<5BHIHHHHHH@BHHD."BHHlHlHHHH!HMBIHH#8'+1

Gé&5(,,



AL:." BIRCHSUE" ()= (+"(,—".§"/0,12+,—<5)#8.+,J3 ">308820, 1 XFV, 171,

, —<5)D"..,
: KIL, KaL, KML, KNL,
VE), 15NQOggg, , , ,
, KTB@ITL, , , ,
V=M, i @8'TOggg, , )
' , KTBYMSL, ) ,
V*-)P1, , , @8TMNggg, ,
, , , KTBYTNL, ,
V*-)11, , , , 18RQ@9gg,
, , , , KTBTQGL,
#* -, )TSTQPggg, )T8TQ!ggg, )T8TPOggg, )TSTORggg,
, KTBTTPL, KTBTTPL, KTBTTPL, KTBTTOL,
Jirt vz, 50, 50, 50, 50,
45 TBTN, TBTP, TETS, TB1@,
, P@NQ, PMNM, POTN, PRMN,
, —<5)D"..)D” "><.1%8H",
, KOL, KPL, KQL, KRL,
VE), SBMROggg, , , ,
, KTBOOQL, , i ,
V=M, , RBPRRggg, i ,
' , KTBMNML, ) ,
V*-)P1, , , 0BSRNggg, ,
, , , KTB@PTL, ,
vx-)ten, , : : MBQ@Sggg,
, , , , KTBYRNL,
H*—, )T8TQ!ggg, )TBTNPggg, )TBTN@ggg, )TBTNMggg,
, KTBT1O0L, KTBT 0L, KTBTIOL, KTBT1O0L,
J1r vz, 50, 30, 30, 30,
45 T8TO, TRIT, TRTR, TBTQ,
P@SM, PMS@, PONS, PRQQ,

87°C, A&, T1:., 0880, ("0<.70, 8/, =<5)0".., ~(*/*("2>"0, 82, &H&" ()8(+"(, =" .$"/0, <0$2%, 38: *(7, DES.." (, X2H"078(,
F82/4+"2>" 0<(H"508,A&" <" 078820,1(* ,0&8b2,1: 8H" 12+ +171,80,/(8E ,D>&ES+T)Z2%" . - * (Tm,12+,p 10<+"H12, KA T@ML3,
—<5)D"..,$0,78",120b" (,78,WB KI PL8, —<5)D"..)D™ "><.1TH" $0,7&" +8//" ("2>", T " "2,7&",120b*(0,78,e<"07$820, 38 KOL,
12+, ZBKPL3 7 — 80,78 48//°("2>", 2T " *2,78" 120" (0,78,e<" 078820, VB K1 11,12+ =B K1 L5,V8..810$2%,Z2%" .- * (n, 12+,
pP10<+"H12 KATAMLE, b*,*2>8+" 1..,120b" (0,8/,A(<"d—<5,b$1&, 1f,V1.0"1D" ., bSI&, ) If, 12+, 8,87$28820#8.+,b$1&, T8,,
VE) R I8 V* )10 E,1(", (70" *ST8H" 578", 1200 (0,78,e<" 075820, F3 ANLB,A&" V> — H1(S1: . "0f b&s>8,1(* >82752<8<0f,
1(" b$208($n"+,17,1Y)SSY,,."H".08,6.. >8.<E20,§2>.<+" 0<(H"5)/$..52%,+17" /$a”+," //*>108,3"0<.10,1(",: 10" +,82 #<: ",
(8:<07,(*%("0088208,g,! ,h,T8IT,gg,! ,h,T8TO,ggg,! ,h,TET 1,

i)

i) L



V§Ih<(", BB1C, i "H".)8/,A&S2482%, 12+, D1(17"%s>, F82>* (20,

A: Errors in Earnings Growth Prior B: Errors in HOB Prior
« -{Slope = -0.00 (0.01) Y {Slope =-0.03 (0.01)
[e] o
o [ele] (¢} oCD
o) oo ©
© o 00 O © o
~ o 0% 0 © o 4 ® oo
< o o of < %055 o
%o, o o o) °
o o
v | ~
A T T T T T T T T T
2 0 2 4 6 2 0 2 4 6
C: Strategic Reaction to Return News D: Momentum Tendency
Y {Slope = -0.02 (0.00) @ {Slope = -0.03 (0.01)
[eXe]
0 -
8
o & °©
© o ©
° ch OOO o Ie) (o]
o
o
N o A
’ T T T T T ' T T T T T
0 5 1 15 2 2 0 2 4 6

Level of Thinking

_ 871"C,A&S0,/%<(","alES20,1&" (" 17582088, T " " 2,$2H" 078(0c,. "H" .,8/,1852482%,12+,0"H" (1., E " 10<(*0,8/,$2H"078(,
07(L7"%$>,>82>" (28, A&", UH1($1:.70,/8(,U12".,6,12+,— 1(*,1&", 1:08.<1" +§//*(*2>"0, = "Tb " *2,52H"078(0c, ~($8(0, 12+,
78", >8(("0°82+$2%, 7(<", HL.<"0f, ("0 ">T$H" .58, A&", UH1(51:.",/8(, U12"., F, 80, +7/52"+,10,7&", 1:08.<1", +§//"("2>",
2T T 2,08L,78"7, 1227+, >812%" $2,(5045,100"7,88.+$2%0,$2, ("0°820",78,1,85°87&"1>1., T $2>("10",$2,7&",D/~U,0TT,
124 K88L,78" .. 122"+ >812%" <2+ (;1&" OLE " 0>" 21($8,b&" 2,878" ($2H"078(0,1(" ,100<E "+,287,18,(* 1>T,A&", UH1(51:.",
/8(,U12" ., 3,80, E"10<("+,10,7&" , (17$8,8/,78",~.122"+ >812%" $2, (5045,100"7,&8.+$2%0,78,1,85"87&"15>1., T $2>("10",
$2,018>4,E1(4"1,("1<(20,8H" (;7&",~107,1&(" " [E827808, A&", THL(S1:."0,1(" 78" ."H" . 8/,1852482% 2, 1(T$><.1(f,0<™ 80",
120b* (0,78,78." %<"00,80M,e<"07$82,80, Gf 18" 2,7 "H*.)W,80, H Kt CS%&'SH KHS)' f,12+>8((*0782+0,78,18",."H" 1817,
78", 1(1$>$71210,(*0° 8243,



V§ih<(", GBAC, JS07($: <1882, FSE ~1(5082,8/,X2>8E ", 12+,G * 1.8, bSI&, DFV,

=g
& Sample Sample
e &1
€ €
8 8
o2 &
=
w
o A (=]
R AR & L Q P
NG oV glet AT AT QRS KT AT A0 \'.\c’ ,,J’_\b A N S & @7 N v )

Wealth (log scale) Income (log scale)

87", A0, /8%<(", >8E “1(0,7&" ,+$07(5: <1582,8/,b " 1.78, 12+ §2>8E " §2,ATAA, D<(H" 5,8/, F820<E * (,V§212>" 12+ 7&",
E182,01E"."8,G"1.78,%0,7871.,100"70, ES2<0,+" :T8,X2>8 E " $0,b1%" $2>8E "8, —818,$2>8E ", 12+,b " 1.78,1(",&8<0"8&8. +,
S HSHSH 4, 25,108,8/, E1((5" +,12+,82" 818" (D$0"3,G* +(8~,7880",b$1&, b * 1.78,1:8H* 0, E$..$82,+8..1(0,18,>8E .5,
b$§78,8<(,01E ",

V§%<(",68MC,D<:q">1$H" ,F8E ~80$1882,8/,*7&" (,X2H"078(0,,

e ©
© Retail: Mean = 35.8 i ID Fitted Line; b=0.04 (0.06) |
Institutions: Mean = 50.9
Other: Mean = 13.3
©
§ o o
= o
{":, 0 | U_o) < o e o
5N 5 o oD
'8 © o o
o) o o =
« o =] o 0o g o
Oga of0g
o~ o g@ o
(= o 1
T T T T T T T T T T T T
0-10 10-20 20-30 30-40 40-50 50-60 60-70 70-80 80-90 90-100 0 1

4 .6 8
Value Range Perceived Proportion of Retail Traders

CBIUCARS,. 1,127 (107 210,85078%(LEQ,8/, 1(78>8 ™ 1270c, " (>"$H" +,>8E 8087582, 8/,878." (,$2H" 078 (O, +$0752%<$0852%,
S*Tb" "2, (*718.,T(1+" (OF, $20787<78821.., 1(1+ (O, 12+,52H"078(0, &S, 1(*, 2"$71&" (,(*715., 28(,$20781<15821.3, A&" , (&7, 12" .,
088b0,1, 2522 +,0>177"(,~.81,8/,b&"7&"(, ~ 1(1$>$>1210, = * .§"H",1&"5, (* 1>1, E8(",0.8b.5,78, 0325/$>127, 2" b0, ~.877"+,
1915207, 78", " (>"$H"+,081(", 8/, (*715.,1(1+" (0, IE82%, 878" (,$2H" 078(08, F:821(8.0,1(" 1..,~(*)"a™ "(SE " 27,12+,$2>.<+",
>(88(,"a ">TLT8820f, (") A " (SE " 27, (§045,100°7, 1..8>17820f, 0" af, 1%°F,$2+$>178(,/8(,/<..)BE ", *E 85" "0f $2+$>178(,
18(,&LHS2%,17,."107,58... %" +"%(" *f, "T&28> (8<" /a"+,"//*>T0F S 8"+, ($8(,("T<(2,H8.178.918" Of, (*1>7482,0° * *+0f,.8%,
§2>8E",8(1/8.98,(*1<(20f,12+,1&" 818" (;108,0< 20" >T8H" .<2>" (T16278"0B,VSTT" +,.62"0,1 (", "OTSE 17"+ <0$2% #-< - * () (8 <07,
(*9h(* 0088208,

IT



V%< (",68NC,D<zq">T8H"  k2>" (71$275,12+,U8(7/8.$8,F&88>"0,,
A: Own Portfolio Uncertainty

B: Own Portfolio Uncertainty
3 {Slope = 0.55 (0.10) ™~ {Slope = 1.25 (0.24)
x
20
[}
2
8+ @ -
. T T T T T T
0 .06 A2 0 .06 A2
C: S&P500 Uncertainty D: S&P500 Uncertainty
& {Slope =-0.15 (0.11) ™~ {Slope = -0.85 (0.25)
°© o
o0& o < o
x o) Oo il )
?sg E [¢] o (¢] [e) >.I"n B °© [e]
& ® o© ° © g o) 050 |
o BRO o
&1 @ 4
: T T T T T T
0 .06 A2 0 .06 A2
E: S&P500 Uncertainty - Others F: S&P500 Uncertainty - Others
S {Slope = 0.14 (0.10) ™~ {Slope = -0.24 (0.22)
o o
>0 o |
g‘_f o OOOOOOo OO %“’.* W
° 4 @0 o
o) Oo (o]
[e]e} o
8+ -
: T T T T T T
0 .06 A2 0 .06

12

_ 87"C,A&S0, /S%<(" 4H" 0,787, =$22"+,05177"(,~.870,8/, (8045, 100"7,0&1(",82,0< 0" >T8H" ,<2>" (1182755, A&" , UH1($1:."0,$2,
18", /1>8.<E2,12+ 18" (%&1,>8.<E2,1(",($045,100"7,88.+$2%,78,7871.,100"7,12+,($045,100"7,&8.+52%,78,1811. /212561,
100"7F,("0™ *>T8H" .58,A&", TH1($1:.70,62,U12".,6,12+,U12" ., -, 1(",0<:4">TSH" <2>" (118275,1: 8<7,82,~8(7/8.$8f, 181782,
U12"., F, 12+,U12"., 3, 1(*, 0<:q">T8H", <2>" (718275, 1:8<7, DU, OTT, ("1<(2f, 12+, 7&17,$2, U12"., Z, 12+, U12"., V, 1(*,
0<z0">T8H", <2>" (118275, 1:8<7, 818" (, $2H" 078(c0, = *.§*/,1:8<7,DNU, OTT, (*7<(28, F821(8.0,1(", 1..,~(*)"a™ " (SE " 21,12+,
§2>.<+7, " (98(, @™ ">TLT820f, (") "a" " (SE" 27, (045, 100", 1..8>178820f, 0"af, 1%"f, $2+$>178(, /8(, /<..)SE ", "E 85" *0f,

§2+8>178(,/8(,&1H52%, 17, " 10T, 58.. %" ,+"%(" *f, 1828> 0(8<", /8" +, " /1" >T0F SE 5"+, ~ (88(, (*7<(2, H8. L15.878" Of, (" 1>T582,
0™ " *+0f,.8%,$2>8E"f, ~8(7/8.98,("1<(20f,12+,1&" 818" (,108,0<: (" >T8H" ,<2>" (116275" 08,



VSih<(",BB0C,UB0T) "a™ " (SE " 27,12+,U(") "a™ " (SE" 27, 39045, 600" 7, #8.+2%0,

O Control
A Treatment 1
O Treatment 2

Post-experiment Risky%

I
0 2 4 6 8 1
Pre-experiment Risky%

_ 87", 3%045Y,90,7&", ~(8+<>1,8/,081(", 8/,/5212>§1.,100"70,$2H" 07" +,§2, 0§2%. *, 078>40f, ZAV, 12+, $2+" &, /<2+0f, 12+,
/521281 ,+" ($H178H"0,12+,7&",081(",8/,/$212>61.,100"708,,



++,!1@0..51!
&1+ - &"'&01" -, &"$"
G" bs...%<"00,12+ 1" (8/5,1817,,
SMFQ2 aN aa #0 ",

D&"(", 8l O#&4E5 308" 28507 )(L+7(,: " $"/ K12+,&" 1008>617"+2"7,0<.5,068>4Lf 12+ # &+ 4, 1(",
>82011210, ~$22" +,+8b2,82, "e<5.: (B, X21<§T8H" .51, 378, 28%0", 1(1+" (0,&8.+52%, - .§*/, &,7&",>(800)
07578821, 1H" (1%",*.§"/,.81+0,82, 3$2,1++§1§82,78,1&" /<2+1E"2T1., N

3178821., $2H"0718(, B{*>"$H"0, 1, 08%21., 1:8<T, 7&", >(800)0">7$821., 1H"(1%", :"$"/8, G",
100<E ",

Qs TMFQ2 Ry &M da [y

b&* (", R O#&E% $0,12,5+8052>(176>,068>4,62+ " *2+727,1>(800, EL2+ 2+~ "2+ 21,8/ # Nk &L B,
ABSE ™ §/5,28711582fb* 28(EL.$n" J&" HL(S12>" 8/, N8, &5r,1,12++°/82", | 8R+0,0<>8,1811, &°,
= 88, SLARDIEBBSE 5 R & 12+ RIMDL &, &
ged- eb2 a3

A&" >8H1(512>" 07(<>T<(",8/,7&" ,(12+8E,H1($1:."0,90,

-

) 0 &,
MA & 0 "
e®il0"&i+0 —— . &, &+

0 F i |
Qa

. & a A N
E &, &, @&%,0
F82+§75821.,"a" *>T17582,8/, Ls8/,(175821.,7(1+" (,2%$H"2,7&" 1b8,0%21.0.0,,
0 ?5
' X " A A a - él/2 QJ P a
SN " M@Q2 8 &M F 1 20 BIC A 4e@a

i, , eS$#0 F'I F $2&5,A872,b" &1H", &, ”0—;5’” HF' 84,
n

é AR "oy ~ L] v
_u+ aA e R&$0,” (8H"0,1 "EEL,@8,,

BH" (1052%, * SWPL>(800, 4%SH"0,.,
BMPQa2" A e BN #ae AN 5. a ,
A&",>(800)0*>7$821.,1H" (1%",- ".§*/,1>(800,1..,$2H"078(0,%0,,

SNMGQ .2 H F 'Bay aM #U #0 F '(Besd a #H( ",
1 175882%,>8" /558" 210, "Tb " "2,K6 11,12+ K6.6L,%$H"0,,
) H F 'Be U

N al,llll

a1/21 i + ™ )
0 F#0 F '(Bos 0 F#0 F '(Bgs
G* >12,1.08,>1.><.17" 18" ,0<:0">T8H" H1($12>", 8/, &USH"2, QL2+, @ £b&$>&.90,

Ll



0 A ?5
RHFMAGQL.0 FO &42WFi 0 d ho Fea. A ,
A A6 Sy,
By, €2 o
_81"7811,4,, #0 F Was 8A3 4y a&H'202 RIMAGQ ) 2 &f, &, DH&+E,
1 "12b&$."f, 287", 1&17, E17>&82%, >8°//$>6"210, =*1b**2, K6 1L, 12+, KGEL, U$H"0, &,
H F Was 8p:,.,3"1((12%$2%, %$H"0,0 F# F 'Bes #0 F 'BS4&,2 & A& ("/8("f,

8, —* 2 &fb&>e, (8H"0,i"EEL,
#52' p

3 (Fr+"*+" - & 4"
F8E :$252%,(178821. $2H"078(, BD,8 " TSE 1.§75,>82+§7882,17, RK"e<17$82 KNLL,12+,E1(4"7,>." 1($2%%$H"0,
M M agQ e && #) ',
b& (", & ;—?YB,—5,q8$27,28(E1.$75f,7&',‘807'($8(,E'12,1/7'(,8:0'(H$2%,‘($>',$0,.$2'1(,$2,7&',
~(5>",$228H17$82,
"PMAGQ FNY T PMAGQ a7 HMF PMAGQ 7+ Ha ",

b&* (",
567# NkMAGHQ 4
89:# MAFQ s
GH" (1%$2%,K6NL,1>(800,(17$821.,$2H" 078(0,5$" .+0,
e MEAGQ N2 e >MEAGQ a7 UHMF £ >MAGQ .. H%'
D<:07§7<7" K60L,$278,K6ML,18,%" T,
M e >MaGQa? UHMF £ >NMaGQ,?- &A #, 0,
F82¢">7<(",7817,"e<8.8: (S<E,~ ($>" $0,.6271(,$2,78." ,<2+" (.5$2%,088>40L,
M SR % #H<',
A&" 2 >82+$1582$2%,82,# G @ 4,12+, 1H" (1%$2%,1>(800,(176821.,$2H" 078 (0f,
e SMAG Qa7 $%e>MAGQ ? Whe>a A Q57 #H=",
V(BE,i"EELQf, ">M 43Q 2, & 8p %1 "EELTUSH0, ', &,Mx aBA&"("/8("f,
W NAGQ 2, #is Bead M #8408 Ha,

JU82%, 8¢ & Bwadsl2+ 8 & AV(BE&",i1"EELQ,-15"0812,< +1752%,07(<>T<(" 12+,
~80$T8HST5,8/,~ 807" ($8(,HL(512>"f, & DH&+Q12+, &= 2 &8,

—*>1<0", A &, @, 12+, @ 51(",08827.5, =1<00$12f, 78", >82+§76821., *a~ *>711§82, 8/, 28%0")
A+*(, +'E12+, 90, $2°1 ' a &&FR, = = Qs b&'(", >= =27?,
F8H ka#QrQ s L@ L 0 k2% @, M &3Q . &N 43 Rybsis, pLEN
Of pl#&), 1$#0 F'if pl(#d, &5f 12+ pl(#Ry, &5 b", &1H", F8H#a 1 QS ,
> a &2+,

IN



PLHHPQYL, R F i 20
&y, éa%@
be (", 85, &- e &8,
éﬁ%”\F 5, gab- @ab. |é922&."
0O F i 0O F i
A&"2,
0 &, Fa&,
PIH#HQL 5, =N . 0 O
Fa 57,
08,
_ 5,8 #0 F 'ia 38t
= F © o #e%- 86 18,
aé aé

@ B0 F1 O’ #e°- eb- i&,
#'25" =3 &,12+, =, 2 &b,D<:011<I52%,1&" 0%21.,"a" ("008820,8278, =.Qr =5 @ YH"0,
Aoa §QR . #=w 85 M# AT & & 5
GH" (1062%,1>(800, (175821 $2H" 078(0, " SE$217°0,7&" $+$8052>(178>, " (E0F, 08,

A>a aQQ 2, #Mh )ar #0&. "
b&* (",
#, = 8,5 145€° 2 &+
’ SR TR Y
Fab

, a3, —= — — D#&0,.
) A b 86 18,

U.<¥%,K6SL,12+,K6 1 TL$278,KBRLC,
e NMAGHR 2, $Ha:MY Gl - WHMk A, #55%- %HNN #$F- %)a#H00 ',
_ 8b,0<:071<7* KBSLEKG 1 1Lf,12+ KBQL,$218,"e<17$82,K6PLE,1&",. " /1)&12+,06+* 50, M}  $ Mk %fa
12+,78", ($%&7)&12+,06+", - *>8E"0, 'w>M 43Q 2 - UHMF >M agQ 2 - &34 # &M
Ged- S M %aAF##$ &- %HUNMA# $&- %A - & AF8..">T52%, 12+, E11>8$24%,
>8"//8>$"210,5$" .+0,

éeFE#%+% 3#0 F’£$- &_
OF # F A 0O F #0 F)
A&S0, ~(8H"0, 7&", "as07"2>", 8/, 1, $2"1(, "e<8.$:(3<E, (<.", 8/,7&", /18(E, N} $ Mk % RAL",
>820">7<("$0,0"./)>82/$(E$2%, - *>1<0",1..,>82+§7§821.,"a" ">717§820,<0"+,1:8H" ,1(", $2"1(,<2+"(,
18$27,28(E1.475,12+,1, $2"1(,~ (5> (<.",

V8><0$2%,82,7&",071:.%,.$2" 1(, "e<$.$: ($<E, $2, b&$>&, 1%%("%17", (17$821.,+* E12+,0.8™ "0,

+8b2b1(+,§2, ~ (8>, k2+" (, KBNLF, $2H"078(, ED, 807" ($8(, E"12, %0, 1//$2",$2, ~($>*, b$1&, 0.8™ ",

$, #O( ',

10



VigM A Q #MS Vel (8, A& (/8T oo, —#(k FO' A<D, T&°, 0T1:8875)+*E12+,
>82+$1$82,90, Uk 3 08, X2, 1++87682f, 8/, Uk 3 &f,7&"2,/(8E, "e<17$82,k610L, $2 & 12+, ~($>",%0,1,
~8087SH" ,08%21.,8/,” 158//0f,b&$>&,." 1+0,78,1,2* %178H", UB,A&<0, U DH#&+O.,

77, 16%("%177, (178821, +"E12+, =", 1 #NB, 1. Tyx@H2+°(, k30 f, : M3 &.

BL(4%7,>.71(52%, 50, : N &, & B, =5, 78", $E .94, /<2>T$82, 7&'8('Efxx—a°‘\, F Nb:éAz &.,

A

K2+ (7&",.$2"1(,” (5" (<. KBOLF.&8.+52%, N¥sa"+f, @AN@ A %#"2>", %2 &,

_81",7847, (2 & SE™.$°0, $2 &8, V(BE, k610Lf, $, % D§2>", #2 &1, 92 &f,

W,_do FE0F A, &-
H OF 0 F A2 &™>1<0", 8 P#&+Q12+, k B#&+0'. A&"("/8(", &S$#O F WO F
4" 30 fSE".552%, $3 08,
B ()Fr+"r 4" ()*156272%0" /"
F8E :$2%,1&" 8 SE1.,&8.+52%0,17, R12+,: *.$*/,<™+1752%,%$H"0,

T ogt #MArQ? F g MagQ 2 FiD F M
81", 1’1, 'pM\AFQ R, $xpMagQL- %ga @Y 8, -5 Ii'EE1 If
AMAGQ 2, &M a BAL4$2%,>82+815821.,"a ™ ">717$820,5$" .+0,

"#A agQR . axgMagQ- axga F@r”

B> 5 a g, PaeRE? WeHRERE ) o o,

PMazQz. | S P sMagQz- + #h 4rQ?

D<:01§1<7",:1>4,18,1&",8 TSE1.,>82+$1§82f,

12+, (2 &f, b, &1H", & F £H 98 &f &'2>", $3

0,

o .. ) %h 6 o

T, mHL‘?Ma@QJa? F UFI$ r—ap F MarQ 5?- % G arQ ?GF#H0 F UM,
F8..">7.7" (EC,

0 F P, 0F @ Fea

1 A e L‘E 0 I n
o Fog W g SMEAXQLR Fogy #RaQQ R
A&<Of, Ty, fig- A, (g fa*gbde,
. 9% .2 B
0Fp. . OFEBFFA g
e Fgg % R &~ " Toww

V$21..5f,i "EELMUH"0, (s DH&+T,& 3 $3 0f 12+, 92 &f,b&S.", 1 "EEL 1 U$H"0, &, DHE+Q'
12+, 82 &3,A&"("/8(", is 3 &,12+, fi, 2 &6,

1'l 897-062*0":27;"%&67-)"<)&1-)6"

1P



G",28b, "al"2+, 18", E8+"., 18, $2>.<+", 12, 1++§7821., 5™, 8/, $2H"078(0, &8, >12, 1(1+", /107" G,
D™ ">$/6>1. .51 b818s2,7&" (179821 7(1+" (0F, 1,/(1>7882,8/, £50,"/1070™ "><.178(00 K &L,12+&" ("0750,"0.8D,
[<2+1E*271.9,1(1+" (0K iL5,G&S.", 18", - "&1HS8(,8/, ,$0,7&" 0LE"10,82,7&" , = *2>8EL(4f, &,(*1>T,/107°(,
18,2°10,7812 “Tf, 12+,§21" 2+,18,714"  1+H1211%" 8/, 100,0.8b,(*1>7582,0™ * *+5,G*,1.08,100<E * 7&17, 10,
§2,7507"(, "7, 1BKATISLE, a%28(", 18" $2/8(E 11682, >827162"+,$2,7&"  1(1+2%, ~(5>"3, A&S0,90, 0SEES.1(, 78,
18" 100<E"7882,7817, &,z " $"H",18"5,1(", 18", 82.5,52H"078(0, &S, >12, (*1>7,/107" (, 12+, "a" ><1" 7(1+"0,
17,78",~ (5> 18" 5,1(1+" 17F,08E5.1(,18,78."  2850" 7(1+" (08", — "04+"0f, b " 100<E * 18.17,82.5,1,(12+8E,0 F
6,8/, >12,("$2+,18"$(,100" B, *7&" (0", &, b3..,1.10150,88.+,m" (8,100"70,8H" (, B3,

A8, >E1(1>7" (", 78", & 1" (8%" 27875, 82, ("1>7482,0° " "+, b", /<(1&"(,0°.§7, R$278, b8, 0<:)
S ($8+0f, Rig 12+, R 61782 "52282%,8/, Rb A& SE" $2" 8/, R>12,: " 0<EE1(Sn"+,10,/8..8b0X,

'V B1,18", 2 52252%, 8/, Ry, &,(*>"$H"0,708, 082100, 82", 1:8<7, L, 18", 818" (,1:8<7, "H" (582",
" 0700, 1H" (19", - * $°/,1:8<7, L, —10"+,82,78"0" ,0,08%62L.0f, &/8(E0,1, 807" (88, H$'b 1:8<7, L,

$1 12, R, 8,07 "><.1770,82,78" .8%,"e<$.8: (5<E, (", Loig1], RigUSH"2,0<2">T8H" - * .$"/0f 12+,
>888070,78",."H".,8/,88.+52%, - 5, E 1a$ESm$2%,<75.475,8H" (7871, " 178,52, I?,,GB,XZ,>827(107f,
i &8.+0,m" (8,+8..1(0,8/,1&" 100" B,A&","e<5.8: (I<E,~ (5", 2550,(* 15" 43,

4 X2, R, 1, (1248E,0 F 8/, 3,0"..,78"$(,100" T8, X2, L++8782f, i,(*>"$H"0, 78, 08%21.0C, 82",
1:8<1, Lgf,78",87&"(,1:8<7, "H" (582", *.0"c0, 1H" (1%", = *.§*/,1:8<7, L, —10"+,82,78"0",7b8,
08%21.0f, i,/8(E0,1,” 807" ($8(H$" b, 1:8<7, Lg,

=1 {,>8880"0,&" &8.+52%,."H" 18, E1aSESN" <15.575,8H" (0<:q">T8H" = * §*/0,1:8<7, LBX2,1++§7582f,
i,<0%0,78", 807" (88(0,/(8E, D71%" M, 10, ($8(0, 12+, ." 1(20, 1 8<7, 87&" (0, HL.<175820,/(8E, Ly,
D&S>6.90,78",.8%,8/,1&" 28505, (174821.,"a" ">T17882, "e<8.$: E K3ZZL, (5" 17,18","2+,8/, B3,

G", /3(07,08.H", /8(, 78", 8 EL., "e<§75, 0&1(", %sH"2, 78", =" .§*/0, 12+, 78" 2, +" ($H*, "1>&, $2H"078(cO,

0<z">T8H", =*.8"/0B, §°7, 4¢ 5 50", $2H"078(, BD, /$2L., ("1<(2, 8/, (8045, 100", V8(, &2, Risf, 4 > 5

2565 255 FO.V8(, 1,92, R, 4c>5 265 256 FOBAL" 8 TSESM11882,”(8:." E,/8(,$2H"078(, E5$" .40,
Toy il\égg ‘?I\‘%% F 4 #0)

b&" (", 855078 >82+815821. H1($12>" 8/, N & Ny Lo F 450,7&",.8%,("1<(2,/(8E, B8, R,,

, X27*%(1762%, - 87&,08+"0,8/,K6 IML,%$H* 0,

W r a2 @ ER 404
—\"’?6@é?l\& A”G@E !
#72>"18","e<8.8: (KE, ($>70,K051.7+,:5, L4,$0,78",0<:q">T8H" ,>" (T118275) b "$%&7"+, 1H" (1%",

1".87/,8/,1.. $2+8H8+<1.0,E$2<0,7&", (804, " (" ES<ES,

' A E1$2( 0<.10,08<.+.2816124" " +8,281.100<E" J&11, &80,"><(0" +9#8D°H" (E142H850,100<E 582 1:01(1>10,

(8. 1" " /08846 (1812.0°582+8(+*(, D$2> o" +8,287,81H" 1, E"10<(" 8/,188(+)8(+"(,= " $"/0f " 1(5,18,4"*~ & E8+",
>.80",18,8<(, +1715,12, L++§7582f, E807, 8™, 1(*,088D2, 78, &1H",82.5,82" 8(, b8, " H" 0,8/, (* 108262% K" 4if, _1%" , 1SSOF,
FlE'('(,'7,1.B,@TTNLB,F820$07'27,b$7&,'1(.$'(,07<+$'0f,7&',1H'(1%',%<'00,8/,1,@dM,%<'00$2%,%1E',$2,8<(,01E‘.',$0,N@f,12+,
82.5,1(8<2+,1TY,8/,7&",120b" (0,1(", - *.8b, INBRf, D&S>E, $0,7&" HL.<" /8(, " 20A10462%, 18$(+)8(+" (, (" 10828203, #£* 2> "1, 188(+)
8(+" (;8(AT&" ()B(+" (=" $7/0,1(* <2.$4" 5,18, =" (*."H121,82, (L>T6>" /8(,E80T,"8™.",

1Q



AB2%$%40%2C! @DYA@IL+ ($H' 78", "e<8.$: (<, ($>"08.X2, R, 1,90,+8(E127,12+,88.+,
m*(8,+8..1(,8/,14" 100" B,A&"2,7871. +* E12+§2,7&" E1(4"7,80"

Ua#OFLu%@-QJagFBH, HO%'
8"
b&'(",8 R#ANG Qis,
Jr281, &, a,m,1&",/(1>1$82,8/, #1&17,4" " ~0,1&"$(,100"7,52, R.&,X2, Rf,,
03 0 F.UF%%@Q{'&FBH_#O FMWC@“QMM%QFBH 4O
J8, Jg"
K610L,12+ K6 1PL,58".+0,
C an VNE .
M, S PR 5 #o<",
e . U0 F 938 | .
% NGOG HEgo Fud #o=".
J7/52°, M " MAGFQ 5,—10"+,82,-15"0$12,. " 1(282%,,
Ny g MR- kMg Foidse FQ g0 #0@
AL L T—
. R#IM;

§", @ F ? KifeMho AR #NA , R=MA F 2 KRl
~10"+, 82, 7&", 01E", .8%$>, 10, §2, 78", :"2>6E1(4, >10"f, b", &1H",& 3 (k30 f, J"/%2", &

576 IIof18"2./8(, iBFE 1522,1a" 8 TSEL &8.+240, 17, R 12+, 1" 87/, < +1TS2HSH"0,

0 Ur8kl FMagQ 2 F ey a@Q,9F#0 F PNyo
81, 1, gy 43Q 2. $*xpMAajQ2- %Wy a &Q® -5 i'EEL If
AcNk aFQ a0 &Ny &2, AL492%, >82+418821., "a ">717$820, 58".40 '3A 43Q 2,
A, %M AFQ 2 - X a FGU,#' 2 ' a gQp, 2Heed? WeiReesd \
USH" 0,

g s %A, ., % o .

FMh 43Q2. 1S FZp M age?- < ot atQ 2,
"(-%C/$!6.$)%H#T7V8(,1880" $2, 3,08&8,>12,0"..,1878(,100°7,82, Ridf,7&8(,2"7,&8.452%,$2, R$0,n" (85,
V8(,1&" 878" ($2H"078(0F,7&" , 1H" (1%" ,(17$821. $2H" 078(cO,&8.+$2% %0,

F
0E U JSakd\J%QLQagFﬂo TN

g k MFQ +Myg F fHo #0) '

IR



"""""""""""""""" Q'PF|$ |:0A)_12".. A 5 ) %'..A" ')F'G
I8 ép@mad%-—ée agjQy F A

0F b o %
] J_&FF#O FOMy- P FUIS FopGyMaQy?

%.
F_él &' A arQ G

F8..">1,7"(E0f,,

ﬁ = ap A F 0 F g'o F 1 A g P
~ aD % 1/@ 0 F a - % 1/3' nunmnnnn
~ % ap 0 F a' L L L LT
nA 1 Té. In 8& F a LE p 3

A&"2,/8(,1..,1(1+" (078" 1H" (1%" &8.+62%,90,40 F 'UT5- U@

A&” $27<$1882,/8( 78" 0.8D,1(1+" (080,78 01E ", 108" - *2>&E 1(4,bS78,82" 75" * 8/,1(1+" (08,
#8b"H" (f,1817,/8(,/107,7(1+" (0, 2,$0, E8(",0<:7."5,D$2>", 2,1.08,7(1+", 1%18207,7&" , 1H" (1%", = * §*/0,
8/, if,&"2,78"5,"a>">7,81&" (0,78, : *, E8(", 8™ TSES078>f, 7&8(,0<:q" >T8H", ~158//,52>(*10"08, 60, 1,
(*0<.7f,18"5,$2>(* 10" 78" $(, &8.+52%0, 8/,7871., 10070, 17, R, A&S0, .8%8>,$0,08E3.1(,78, 3", i 82%, *7, 1.5,
KISSTLF,—(<22"(E"$"(,12+,_1%". KOTTNL,12+,F&"2,"7,LBKT@!LS,,

#8D"H" (f, &8.452%, #>—, >8207127f, 1, &%&." (, /5(0N)8(+"(, = 8"/, &10, T8, >8<27" (H1$.52%,
/8(>"08,_87" 7817, 30121078, a>.887,:87&, i,12+, 0B,G&"2,"a".88752%,7&" 0.8b,(178821.,1(1+" (0, if,
1,88%8" (,V*—,." 140, /107, 7(1+" (0, 3,78, =" .$"H", 7817, i,bs..,>82762<",78, =, E8(*, 8 SES0T$>, /7" (,
0" "$2%, 78", "e<$.$: (S<E, ~ ("8, 478" ("/8(", b127,78,$2H" 07, ES(", b&" 2, V* -, $0, &S8." (3, A&S0, 90,
>1N1<("+,25,18",1"(E, 8, $$#38,' $2, A1, AB,1&", >B21(L1(5f, 1, &&" (,V*—,1.08,."1+0,/107,1(1+" (0,
18,52/* (,1817,1890,8 SESOE, $0, E8(*,.$4" 5,18, - * 4<078/8*+, 25, /<2+1E " 211.0,(17&" (1812, +($H"2, -5,
0"278E" 278, A&0, $2/ ("2>", (*+<>"0,78", " (>"$H"+, 0>8™ ", /8(, 1(1208" 27, ES0™ (5>82%, 1817, >12, = *,
"a> 887"+, 8H"(, 18", /107, 1(1+$2%, b$2+8bf, b&$>&, 0,1 1<("+, 15, &, % #a I8, $2, i 3, 60,1,
("0<.7f,"H" 2,188<%&, 158//0,.884,071(82%" (f,1&" "™ ">7"+,(*0L." HL.<" (*."H127,/8(,/107,7(1+" (0,>12,
J1.5,."14+§20,18" E,18, ("+<>", 1&"$(,~ 80758208, F820" e<" 27.5f, b&"1&" (,V*—,$2>(*10*,8(,+*>(" 10",
200,88, 4620+~ "2+0,82,78" (" 1T8H", (87 8(1$82,8/, i,12+, O,

X2,0<Ef18" 092,87, i , 12+, i 4,+" ™ "2+0,82,78" >8E 80§1882,8/,$2H" 018(0,18.47,+"1* (E$2°0,
D8$>8,>8122" . +8E$21770,78", " //*>10,8/ > —,82,1H" (1%" &8.+52%8, G&"2," & &.K1&1790f,b&"2,
28,82", 1" $"H"0,1817,78"5,>12, (*1>7, /107", 7812, 87&" (OLf, i, 2 &,12+, fi4 3 &5,G&"2, & \ Of,

g2 &,12+18" 09%2,8/, i, 2 ">BE"0,1E : $%<8<0,

1S



++4, D.)&$!</$%40/-%.#!
&1 >&?23)&72*0"@-78&276"

_ 87"1811,78" >8H1(§12>" 01(<>T<(",8/,7&" ,(12+8E,H1($1:."0,%0,

) 0 0 &,
MA & 0 o

H r H A IEn
e@il 0 &i+ 0 0 E i al/z‘ )

: L& .4 A .
@ E &, &, &%,0
b&'(", 85, & e’ 8%"Ge&’2,82.5 %H2, G, 78", WL.E12,%1$2,%0,#0 F "0 F 'B,
V(8E,U12".,6,8/,A1:.",Nf, 7880, 2<E = " (, $0, TBAM.,G&"2,82.5, %$H*2, @ £, 78", W1.E12, %152, 90,

# F 'U-8,V(8E,U12".,6,8/,AL:." Nf,7850,2<E:"(,$0, TBIM3,, | "12b&S."f, R #NAGIQ 4 ,
Po @
#H F 'U0 F#a,s 8Ad, %H™2, R F#MNAGQHQ 4 ,("+<>"0, :5, 1(8<2+, 00Y, /8(, :87&, 1("11E" 2],

%(8< 0f, b', &1H", #0 F 'U0 F#as 8fo U, &.4%8, D8, b", >12, >1.><.11",#0 F 'UR F

| bolg b 757 pG U, &.4%,12+#0 F U—“— , &.0) 8,G&"2,82.5,%8H"2, @ £7&",W1.E12,
’ Po @

%152, /8(, ' L SMGQ 2980, #0 F 'B—EZ—— bes>g, 90, TINO, /(8E, AL, N8, §°T,
u

PO F'I F §2& f, b", &IH", &7, —t’of’? R S e - W 24 aA

i n
57 b 5 DB.HE2W, 18", 0507 E, USH"0, 1, &.<; T, &y, &) T,
5#57?' pg

ToaT T8, 24, b B, &y,

85, (4) 1,12+ =, &.&) 12,787, "2+, &, 5,08, ,08.04f 4, &() f, 8A&)( f,

5#5?2 bg
B 5 & @4, 8, &.%) 1,12+, &%, 4.0= 13,

A&" $2/8(E17$82,1(*11E"27,("0<.70,&".",18, " OBE 17", 7&",08%21.,07(<>1<("8,G " ,1&" 2,<0" 1&",
"’ "(BE"271.,(70<.70,82,52H" 0TE " 27,+>$0$820,718,>1.§: (17" 7&" (804, (" ES<E, U §G* /$(07,0"7,1&",
/(1>7882,8/,/107,1(1+" (0,10,7&" /(1>7$82,8/,> 1(1$>§~1210,1&17,1€$24,1&" 5,>12,(* 1>7,/107" (,1812,87&" (0f,
7880,%$H"0, &, &.(( B,V8(, &,81c0,7&",~ (8+<>7,8/, §12+,1&80",b&8,/15.,78,0"..,.8H" (,1&",” " (§8+f, &8,
G",0'7, 6, &&%10,78",/(1>7$82, 8/, $2+$H$+<1.0, b&S, = *.$"H*, 7&17,7&"5,>12, 82.5,$2>8("8(17",
$2/8(E17882,28,/107" (,1&12,M,E827808,A&" (*/8(*f, &y, &.&08,,

=$H"2, 78", $2/8(E 17882, 07(<>7<("f, b", >12, %"7, $f, %, U, 12+, UB, X2, ~1(7$><.1(f, 18",
"e<$.$: (5<E,>8"//$>8" 210, $,12+, %A (", $22"+,+8b2,:5,78", 708, /$a" +)~ 8$27,>82+$18820,7&17,.524,
T ($>",.81+52%0,78,. " 1(282%,12+,E1(4"7,>. " 1($2%f,

d F tH% 53H0 F - &

o?@oéﬁf . ag#OF@OwF') ¥

$, #0',



b&" (", &, T 38, >1<("0,18" L0NT(L+" ((804): "1(32%,"(E. 12+, &f, &, #,12+,) A(",
+*7" (E$2"+,25,7&" ,08%21.,071(<>T<("8,,

A&", :"&IHSB(L., ~($>7)0"20878HET, “1(IE"T"(, Uk, >12, =7, +§(">1.5, >1><.17"+, 15, 18",
"E"$(5>1.,(17188, EBE " 2T,

M # F'#0 F M A,

A T —-—t #5(
HOB A &, FHO F 'dE ' g
b&" (", M $7F,ASSD, (1758, %8H" (20,88b), 07(82%.5,52H"078(0c, ~8(1/8.88, b"$&10, ("0°82+, 8,

(65" $228H1758208,V521..5f,78" , (04)1H" (0582, L(LE "7*(, U0, $+" 278/5™+,<0$2%,78",~8(1/8.58)0.8™ ",
ESE"2Tf,

. ZM 0 FHO0 F EM

¢! Lba) "

Ds2>", U §8521.5,+" 7" (E$270,78",28%0"0,82, (8>", 12+, 1(1+52%, + " >80$820f,7&"5,1(", 287,0" ~1(11".5,

§+218/5"+8.X2,76" E8+" £,0",0°7, R FNA , 0 ,/8(,05E.$>$758,A8%0,1..810,<0,78,07<+5,8&8b, E<>4,

0<:q">T8H", <2>" (118275, (*+<>"0, 82, 78", W1E "8, #8D "H" (f, +$(*>7.5, <082%, 18", 100<E 7582, 7817,

R NA, O 80, ES0."1452%, 18, >1.><.1762%, 78", "e<8.$:(<E, (*.17582088>, :*Tb""2, 1(1+52%,

+7>408820, 12+, "™ ">7178820f, 12+, 78" (*/8(", 1&", "e<8.$: (§<E, (*.17582088™, ="Tb"*2, ~($>*, 12+,

~158//08, G*, 78" ("/8(",/8..8b, =$%.98, "7, 1.8, KOTA!L, 12+,0"7, &%, &.&4 ,/8(, :87&,/107,12+,0.8b,

1(1+7(0f, b&s$>&, E17>8"0,12,122<1. 0712+ 1(+,+"H$17882,8/,8TY ,/8(,7&" %" 2" (1.,kD,0718>4, E1(4",
X2,78", "2+ b" <0 KFIL,) KFML,18,48$27.5,08.H" /8(, &, % QL2+, Uk,

#) ",

31 >*A07-)+&57A&?":27;">*. *0"B0O*:?-1C-"

X2,18",0°8(57,8/,— 1>>&"T11,12+,p12,G$2>88™ KATTRL, 12+,—1(5..10,12+, SE1(4,KATIQL,b",7"07,78",
SE™157,8/,&&" ()8(+"(, *.8"/0, 25,58 ~1($2%, 1&", E8+" . JSE~ .§"+, E1(4"7,8<1>8E ", b&"2,§2H"078(0,
2" 87", 7817, 7&"5, &1H", >BEE82, = *.§"/08, A&LT, $0f, <~82, 27" (52%, Rf, (178821, $2H"078(0, 2" §"H",,
'3 'ONR AFQ 2, ' & MAGHQ ;2.X2,7880,>10"f $2H" 078(0,28,.82%" (,&1H" 07(17" %> §2/* ("2>",
1:8<7,2850",1(1+7(0,12+, ' 5 & A Q 2, & B,
, VS(07F >8206+" (78", = "2>&E1(4,3ZZ,>10"f, i "EEL ! 12+,i "EELQ,0117" J1T" MG Q 2,
My aa12+, My SHA % & AR, %SH"0, M3 —“ SMFQ2- @n -r-:Aa V(8E, 18",
"a” ">717882,<” +1752%, " e<17582, KONLT,

'cMaFQFNy g e MAFQ - Wk F 2 oMy a@QagF &5a arQ 7

------------------------------------ PR MAGQ L F &l aaQQ 2 W
A&S0,H"0,,
H F Eh) a

MY O0F O > MAFQ 52 FO Flé@'$E>é arQ -

/0 3
0 F pt?



, 60, /8(, 18", >BEES82)428b."+%", >10°f, 52>", ' & 'BNR arQ 2, ' & MaGQ 212+,
'PAAYQ 2, & T, B MAGQ 2, &, NA&", T80T (88(, " ">T11882, 1/77(, $2>8(" 8(1752%, N,
2BE'0, (CNAFQ Ny g @ F2 A 5 MaGrQ 2- U Mistbss>8,%sH™0,78",
H

. # F $84, ] 0 .
— =7 A ?- 7y
W g F g PMaRQ? gEp%ha

k2+(,1&" >8EES82)428b. " +%" >8<27" (/1>1<1.f,7&" >(800)0">7$821., 1H" (1%",: *.$/,1: 8<],
[<2+1E"271.0, +80, 287, .81+, 82, 1&", 2880")1(1+"(, 0&8>48, A&"("/8(", » MAGQ :?,
&, MY 1 17>882%, >8°//$8" 210, b$1&, 78", >820">1<("+, ~(5>", (<.", My Sk % AE"$°0, $,
5?7»

2220 1 g, WIS 502N, 1818,00+70,:5,0 F 12+ 08E " S/SSAIHI0"S, &y,
? A

51 8672.&7-"DE(FGG"(}2H0+*).&721-0-66"

60, 1,>8E " 1(5082f, JsHS.1, 12+, UL(.178(", KATAOL, E*10<(*, > (5>*, $2/8(E L78H" 2" 00, <0$2%, 1, 28305,
(17821. (a™">7178820," e<$.$: (S<E./(LE"b8(4,52,78",0"$(57,8/,=(800E12, 12+, D78%.$7m, k1 SROLB, X2,
1878, 17" (81581, ~($>", $2/8(ELT8H 2" 00f, +"/52"+, 10, 78", "al" 21,78, D&$>&, ~($>"0, (*/.">7, /<I<(",
[<2+1E"271.0$0,58E " <1"+ /(8E,1&" ,/8..80$2%,7D8, (*%(* 00$820C,

DA™ B Ot~

NA" D oBug o> Ot
b& (", N®, 78", ™" (88+) R"7<(2f, : $0,1,H>78(,8/,>8271" E~8(12"8<0, /<2+1E"271.,>821(8.0f, 12+,
D o> g 28770, /<2+1E"211.0,("1.6n"+,82, 7" (88+, R O B, §"7,78",>8(("0"82+52%, 45H1.<"0,: ", 45,
12+, 4%, U($>", $2/8(E178H"2"00, 90, 782, +"/$2"+, 10#48 F A$HO F &f b&s>&, >177<("0,7&",
§2>("E"271.,"a>.12118(5,~8b " (,8/,/<1<(" /<2+1E"211.0,/8(,><((*27, ($>" 08,

k0$2%, 1, 12", 8/,$2+8H$+<1., 078>40f, IsHS.1, 12+, U1(.178(", KAT@OL, +8><E"27,1,07"1+5,
§2>(*10",$2,~($>",$2/8(E178H*2"00,/(8E, 7&", 1SRT0,78,7&",@T 1 T08, —5,@T 1 Of, 7&", 1H" (1%", 078>4)
"H".,$2/8(E178H" 2" 00f, b&" 2, "018E 17882, 90, /8(, " 1>&, 078>4f, $0, TATSMf, b$1&, 78", SO7&, ~* (>* 278.",
*e<1.,78, TBMMSE,6.788<%8&,8<(,- *2>&E1(4,"08E17",.$70,/8b1(+,78" <™~ *(," 2+,8/,18$0,+307($ - <1$82f,
7880,90, "™ *>7"+(,8<(,>1.5: (17882,71(%"70,7&", 1%%("%17",078>4, E1(4"Tf, b&" (*,$+$8052>(17$>,2850",
$0,.1(%".5,+$H" (08/$"+,1b>158,

A8, 100700, 7880, $27* (" (717882, +$(">1.5f, b", (*~.$>17", 1&"$(, ("%(*00882, 1™~ (81>&, 17, 78",
19%("%17",."H".,<082%7&" D/NU,0TTBD™ ">8/8>1..5f b " 0°7, N e<L.,781&" e<1(7* (.5DNU,0TT,("1<(2,
12+,$2>.<+" (*1.,=JU,%(8b7&f,UFZ,$2/.1182f 1&" <2 E~ .85 E " 27,(17"f,1&", 1 $>88%12,>820<E ",
0721827, 82+ af, 12+,78", 1T)5"1(, E$2<0, @)51(, A("10<(5,58.+,07("1+,52, : 3, G", /$2+, 48,
&.A4@R+, 45, &.0@ @BE " .582%,1,” ($>" $2/8(E17$H" 200, E " 10<(",8/, TEMIMS,,



+E}  ?2&1-%.##/%0&1!
&1 %2)67"J&I-"DA)I-K™

What is the total level (S) of your current wealth?

Note: wealth includes checking/saving accounts, pensions/retirement, brokerage account,
real estate assets, and other assets.

0-2,500

2,500 - 5,000

5,000-7,500

7,500 - 10,000

10,000 - 25,000

25,000 - 50,000

50,000 - 75,000

75,000 - 100,000

100,000 - 250,000

250,000 - 500,000

500,000 - 1,000,000

1,000,000 - 2,500,000

2,500,000 - 5,000,000

> 5,000,000



How long have you been investing in the stock market?

Never invested in the stock market.

Less than 1 year.

1to 3 years.

3to 5years.

5-10 years

More than 10 years

Approximately what percentage of your current wealth is financial wealth?
Note: financial wealth includes stocks, ETFs, financial derivatives, bonds, pension funds, bank
savings, and other wealth in the financial system.

0 10 20 30 40 50 60 70 80 90 100

%

Around how many times do you check the current value of your stock-market wealth every
year?

0 20 40 60 80 100 120 140 160 180 200

Number of times



Around how many times do you change your wealth allocation to the stock market every
year?

0 20 40 60 80 100 120 140 160 180 200

Number of times

We would now like to ask how your current financial assets (excluding real estate) are
distributed across different asset classes. Please enter the approximate percentage you
currently have invested in the following asset classes.

Note: the sum of the answers has to be equal to 100%. Answers can range from 0% to 100%.

Stocks (Individual Companies) 0 %
ETFs or index fund 0 %
Financial derivatives (option, future, forward, etc) 0 %
Bonds 0 %
Pension fund (407k, IRA etc) 0 %
Other 0 %
Total 0 %

Over the past twelve months, by how much (in % changes relative to the current level) have
your stock market portfolio changed?

Note: please use negative values for a decrease and positive values for an increase.

-100  -80 -60 -40 -20 0 20 40 60 80 100

%



Your total pre-tax earnings (S) over the past 12 months were:

Note: earnings include wages, salaries, bonuses, commission, etc., excluding capital gains.

less than 5,000

5,000 - 10,000

10,000 - 25,000

25,000 - 50,000

50,000 - 75,000

75,000 - 100,000

100,000-150,000

150,000 - 250,000

250,000 - 500,000

more than 500,000
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Suppose that the S&P500 index has increased by 5% over the past three months. How would
you change your stock holdings.

e.g. if you would allocate 10% more of your wealth to the stock market, select 10%. If you
would sell 10% of your stock market wealth, select -10%.

-100  -80 -60 -40 -20 0 20 40 60 80 100

%

Suppose that the S&P500 index has increased by 10% over the past three months. How
would you change your stock holdings.

e.g. if you would allocate 10% more of your wealth to the stock market, select 10%. If you

would sell 10% of your stock market wealth, select -10%.

-100  -80 -60 -40 -20 0 20 40 60 80 100
%

Suppose that the S&P500 index has increased by 15% over the past three months. How
would you change your stock holdings.

e.g. if you would allocate 10% more of your wealth to the stock market, select 10%. If you
would sell 10% of your stock market wealth, select -10%.

-100  -80 -60 -40 -20 0 20 40 60 80 100

%

Suppose that the S&P500 index has increased by 20% over the past three months. How
would you change your stock holdings.

e.g. if you would allocate 10% more of your wealth to the stock market, select 10%. If you
would sell 10% of your stock market wealth, select -10%.

-100  -80 -60 -40 -20 0 20 40 60 80 100
%



Please assign probabilities (from 0-100) to the following ranges of possible overall stock
price changes (%) for the S&P500 index over the 12 months from October 2023 to
September 2024:

Note: the sum of the answers has to be equal to 100%. Answers can range from 0% to 100%.

More than 20% 0 %
From 15% to 20% 0 %
From 10% to 15% 0 %
From 5% to 10% 0 %
From 0% to 5% 0 %
From -5% to 0% 0 %
From -10% to -5% 0 %
From -15% to -10% 0 %
From -20% to -15% 0 %
Less than -20% 0 %
Total 0 %

Please assign probabilities (from 0-100) to the following ranges of possible overall changes
(%) for your stock market portfolio over the 12 months from October 2023 to September
2024:

Note: the sum of the answers has to be equal to 100%. Answers can range from 0% to 100%.

More than 20% 0 %
From 15% to 20% 0 %
From 10% to 15% 0 %
From 5% to 10% 0 %
From 0% to 5% 0 %
From -5% to 0% 0 %
From -10% to -5% 0 %
From -15% to -10% 0 %
From -20% to -15% 0 %
Less than -20% 0 %
Total 0 %



We would like to know what your opinion is about what other investors think will happen to
the stock market price. Please assign probabilities (from 0-100) to the following ranges of
beliefs that other investors might hold about overall price changes in the S&P 500 index over

the 12 months from October 2023 to September 2024:

Note: the sum of the answers has to be equal to 100%. Answers can range from 0% to 100%.

More than 20%

From 15% to 20%

From 10% to 15%

From 5% to 10%

From 0% to 5%

From -5% to 0%

From-10% to -5%

From-15% to -10%

From -20% to -15%

Less than -20%

Total

By what percentage do you think the earnings of the companies listed on S&P500 have

changed overall over the past 12 months?

10

15

20

25

%

%

%

%

%

%

%

%

%

%

%
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We would now like to show you some information on the S&P 500 index.
Over the past 12 months, the earnings of the companies represented in the S&P500 index
have increased by approximately 2%. This is lower than the average of around 7.5%

annually over the past 10 years.

Please proceed to the next page.

¥ D&8b2,78,1("171E"21,%(8<",@,

We would now like to show you some information on the S&P 500 index.
Other investors participated in this survey on average believe that the 12-month return of
S&P500 index from October 2023 to September 2024 would be 3.21%. This is lower than

the average of an around 9% annual return on S&P500 over the past 10 years.

Please proceed to the next page.

MT



Now we'd like you to think about what you perceive as the most pessimistic and most
optimistic outlooks for the S&P500 return over the 12 months from October 2023 to
September 2024. What do you think the lowest 12-month return might be for this time period
and what do you think the highest might be? (please provide an answer as % per year).

-100 -80 -60 -40 -20 0 20 40 60 80 100
Lowest return (%)

c . >
Most likely return (%)

C . >
Highest return (%)

C . >

Now we want to ask you to think about the chance of the S&P500 return you entered in the
previous question. Please assign a percentage chance to each return to indicate how likely
you think it is that this return will actually happen to S&P500 index over the 12 months from
October 2023 to September 2024.

Note: your answers have to be greater than or equal to 1%, where 1% means nearly no
chance that this growth rate will happen. The sum should total to 100%.

S&P500 return will be -50% 0 %
S&P500 return will be 0% 0 %
S&P500 return will be 50% 0 %
Total 0 %

M1



Now we'd like you to think about what you perceive as the most pessimistic and most
optimistic outlooks for your stock market portfolio over the 12 months from October 2023 to
September 2024. What do you think the lowest 12-month return might be for this time period
and what do you think the highest might be? (please provide an answer as % per year).

-100 -80 -60 -40 -20 0 20 40 60 80 100
Lowest return (%)

Most likely return (%)

Highest growth (%)

r ° ’

Now we want to ask you to think about the chance of the the returns of your stock market
portfolio you entered in the previous question. Please assign a percentage chance to each
return to indicate how likely you think it is that this return will actually happen to S&P500
index over the 12 months from October 2023 to September 2024.

Note: your answers have to be greater than or equal to 1%, where 1% means nearly no
chance that this growth rate will happen. The sum should total to 100%.

S&P500 return will be -70% 0
S&P500 return will be -46% 0
S&P500 return will be -25% 0
Total 0

%

%

%

%



Now we'd like you to think about what your opinion is about what other investors perceive as
the most pessimistic and most optimistic outlooks for the S&P500 return over the 12
months from October 2023 to September 2024. What do you think that other investors
would say the lowest 12-month return might be for this time period and what do you think
the highest might be? (please provide an answer as % per year).

-100 -80 -60 -40 -20 0 20 40 60 80 100
Lowest return (%)

C . D
Most likely return (%)

Highest return (%)

¢ . g

Now we want to ask you to think about the chance of the the returns of S&P500 index as
perceived by other investors you entered in the previous question. Please assign a
percentage chance to each return to indicate how likely you think it is that this return will
actually happen to S&P500 index over the 12 months from October 2023 to September 2024.

Note: your answers have to be greater than or equal to 1%, where 1% means nearly no
chance that this growth rate will happen. The sum should total to 100%.

S&P500 return will be -29% 0 %
S&P500 return will be -13% 0 %
S&P500 return will be 11% 0 %
Total 0 %

MM



The next question is about the following problem. In questionnaires like ours, sometimes
some participants do not carefully read the questions and just quickly click through the
survey. This means that there are a lot of random answers which compromise the results of
research studies. To show that you read our questions carefully, please select other as your
answer to the next question. What is your favorite color?

green

blue

yellow

red

black

white

other

MN
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For the next three questions, suppose that you get news that the S&P500 index would
increase by 5% over the 12 months between October 2023 to September 2024.

For the next three questions, suppose that you get news that the S&P500 index would
increase by 10% over the 12 months between October 2023 to September 2024.

For the next three questions, suppose that you get news that the S&P500 index would
increase by 15% over the 12 months between October 2023 to September 2024.

For the next three questions, suppose that you get news that the S&P500 index would
increase by 20% over the 12 months between October 2023 to September 2024.

by what percentage would you change your wealth allocated to the stock market?

-100 -80 -60 -40 -20 0 20 40 60 80 100

%

by what percentage do you think other investors would change their wealth allocated to the

stock market?

-100 -80 -60 -40 -20 0 20 40 60 80 100
%

O

by what percentage would you change your wealth allocated to the stock market if other
investors do not change how much they would allocate to the stock market?

-100  -80 -60 -40 -20 0 20 40 60 80 100
%

MO



This question is being asked to all participants in the survey, drawn from a representative
sample of stock investors in the US. Please choose a number from 1 to 100. We will take
your number as well as the numbers chosen by other investors to calculate the average pick.
The winning number will be the number that is closest to two-thirds (2/3) of the average. If
your number is the winning number, you will receive a bonus payment of 20 dollars.

1 11 21 31 41 51 60 70 80 90 100

number

Other investors are also asked to guess a number from 1 to 100, with the goal of making
their guess as close as possible to two-thirds of the average guess of all those participating
in the contest. What percentage (%) of other investors’ guesses do you think will fall in each
of the following ranges?

1-10 0 %
11-20 0 %
21-30 0 %
31-40 0 %
41-50 0 %
51-60 0 %
61-70 0 %
71-80 0 %
81-90 0 %
91-100 0 %
Total 0 %

MP
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What is the total level (S) of your current wealth?

Note: wealth includes checking/saving accounts, pensions/retirement, brokerage account,
real estate assets, and other assets.

0-2,500

2,500 - 5,000

5,000 - 7,500

7,500 - 10,000

10,000 - 25,000

25,000 - 50,000

50,000 - 75,000

75,000 - 100,000

100,000 - 250,000

250,000 - 500,000

500,000 - 1,000,000

1,000,000 - 2,500,000

2,500,000 - 5,000,000

> 5,000,000

MQ



Approximately what percentage of your current wealth is financial wealth?
Note: financial wealth includes stocks, ETFs, financial derivatives, bonds, pension funds, bank
savings, and other wealth in the financial system.

0 10 20 30 40 50 60 70 80 90 100
%

We would now like to ask how your current financial assets (excluding real estate) are
distributed across different asset classes. Please enter the approximate percentage you
currently have invested in the following asset classes.

Note: the sum of the answers has to be equal to 100%. Answers can range from 0% to 100%.

Stocks (Individual Companies) 0 %
ETFs or index fund 0 %
Financial derivatives (option, future, forward, etc) 0 %
Bonds 0 %
Pension fund (401k, IRA etc) 0 %
Other 0 %
Total 0 %

By how much has the value of your stock market portfolio changed in percentage over the
past three months?

Note: please use a negative value for a decrease and a positive value for an increase.

-100  -80 -60 -40 -20 0 20 40 60 80 100

%

MR



Please assign probabilities (from 0-100) to the following ranges of possible overall stock
price changes (%) for the S&P500 index over the 12 months from October 2023 to
September 2024:

Note: the sum of the answers has to be equal to 100%. Answers can range from 0% to 100%.

More than 20% 0 %
From 15% to 20% 0 %
From 10% to 15% 0 %
From 5% to 10% 0 %
From 0% to 5% 0 %
From -5% to 0% 0 %
From-10% to -5% 0 %
From -15% to -10% 0 %
From -20% to -15% 0 %
Less than -20% 0 %
Total 0 %

Please assign probabilities (from 0-100) to the following ranges of possible overall changes
(%) for your stock market portfolio over the 12 months from October 2023 to September
2024:

Note: the sum of the answers has to be equal to 100%. Answers can range from 0% to 100%.

More than 20% 0 %
From 15% to 20% 0 %
From 10% to 15% 0 %
From 5% to 10% 0 %
From 0% to 5% 0 %
From -5% to 0% 0 %
From -10% to -5% 0 %
From -15% to -10% 0 %
From -20% to -15% 0 %
Less than -20% 0 %
Total 0 %

MS



We would like to know what your opinion is about what other investors think will happen to

the stock market price. Please assign probabilities (from 0-100) to the following ranges of

beliefs that other investors might hold about overall price changes in the S&P 500 index over

the 12 months from October 2023 to September 2024:

Note: the sum of the answers has to be equal to 100%. Answers can range from 0% to 100%.

More than 20%

From 15% to 20%

From 10% to 15%

From 5% to 10%

From 0% to 5%

From -5% to 0%

From-10% to -5%

From -15% to -10%

From -20% to -15%

Less than-20%

Total

The next question is about the following problem. In questionnaires like ours, sometimes
some participants do not carefully read the questions and just quickly click through the

%

%

%

%

%

%

%

%

%

%

%

survey. This means that there are a lot of random answers which compromise the results of

research studies. To show that you read our questions carefully, please select other as your
answer to the next question. What is your favorite color?

green

blue

yellow

red

black

white

other

NT



Based on your experience and observations as a stock market investor, how many days do
you believe it typically takes for you to react to significant news events in the stock market?

Consider news events such as earnings reports, geopolitical developments, and
macroeconomic data releases, etc.

0 10 20 30 40 50 60 70 80 90

days

100

Based on your experience and observations as a stock market investor, how many days do

you believe it typically takes for other investors to react to significant news events in the
stock market? Consider news events such as earnings reports, geopolitical developments,

and macroeconomic data releases, etc.
0 10 20 30 40 50 60 70 80 90

days

What proportion of your pension fund is currently allocated to equity investments?

Note: If you don't have any pension fund, please select zero.

0 10 20 30 40 50 60 70 80 90

%

When you think about “other investors” in the stock market, for
example, what other investors believe the future level of the stock
market index will be, which group do you mainly have in mind?

Note: the sum of the answers has to be equal to 100%. Answers
can range from 0% to 100%.

Retail/individual investors
Institutional investors (e.g. hedge funds, mutual funds)

Investors that are neither retail investors nor institutional investors

Bl

Total

N1

100

100



