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Lesson 2, 1st Quarter January 7-13, 2023

Sabbath Afternoon - January 7Sabbath Afternoon - January 7
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!"#$%&'%()*++%,-./%'-%0*((1%&2%')-3%()*+'%)/*45/#
$&+&6/#'+7%3#'-%')/%8-&,/%-2%')/%9:;<%')7%=-$1%'-
->(/48/%*#$%'-%$-%*++%)&(%,-..*#$./#'(%?)&,)%@
,-..*#$%')//%')&(%$*71%')*'%')/%9:;<%')7%=-$%?&++
(/'%')//%-#%)&6)%*>-8/%*++%#*'&-#(%-2%')/%/*4')A%"#$
*++%')/(/%>+/((&#6(%()*++%,-./%-#%')//1%*#$%-8/4'*5/
')//1%&2%')-3%()*+'%)/*45/#%3#'-%')/%8-&,/%-2%')/
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!O#1%;*32%2,*1.%N,4,1%)*$%5,,3%'16-36%'/#3%4),%5,(-,+,1.
4),%3,0,..-42%#<%*%0#3.4*34%61#&4)%-3%61*0,%*3$%-3%*
93#&(,$6,%#<%4),%41'4)?%*3$%3#&=%93#&-36%4)*4%.##3%),
&#'($%5,%0*((,$%4#%.'P,1%;*1421$#;%<#1%)-.%<*-4)=%),%#30,
;#1,%$1,&%*44,34-#3%4#%4),%/1,0-#'.%/1-+-(,6,.%&-4)-3%4),
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4),%*6,$%$-.0-/(,%,R)#14,$%)-.%51,4)1,3%4#%.4,*$<*.43,..
#<%/'1/#.,%-3%4),%S)1-.4-*3%(-<,7%!"-+,%$-(-6,30,=@%),
/(,*$,$=%!4#%;*9,%2#'1%0*((-36%*3$%,(,04-#3%.'1,K%<#1%-<%2,
$#%4),.,%4)-36.=%2,%.)*((%3,+,1%<*((K%<#1%.#%*3%,341*30,%.)*((
5,%;-3-.4,1,$%'34#%2#'%*5'3$*34(2%-34#%4),%,+,1(*.4-36
9-36$#;%#<%#'1%T#1$%*3$%D*+-#'1%H,.'.%S)1-.47@%N1,0-#'.
*..'1*30,U%"(#1-#'.%-.%4),%)#/,%5,<#1,%4),%5,(-,+,1%*.%),
*$+*30,.%52%<*-4)%4#&*1$%4),%),-6)4.%#<%S)1-.4-*3
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!WX,)#($=Y%S)1-.4%.*-$=%WQ%.,3$%2#'%<#14)%*.%.),,/%-3%4),
;-$.4%#<%&#(+,.K%5,%2,%4),1,<#1,%&-.,%*.%.,1/,34.=%*3$
)*1;(,..%*.%$#+,.7Y%WZ,%.)*((%5,%)*4,$%#<%*((%;,3%<#1%;2
3*;,B.%.*9,K%5'4%),%4)*4%,3$'1,4)%4#%4),%,3$%.)*((%5,
.*+,$7Y%A*44),&%EJKEL=%FF7%:),2%)*4,$%S)1-.4%&-4)#'4%*
0*'.,7%Q.%-4%*32%;*1+,(%4)*4%4),2%)*4,%4)#.,%&)#%5,*1%)-.
.-63=%&)#%$#%)-.%.,1+-0,[%:),2%*1,%0#'34,$%*.%4),
#P.0#'1-36%#<%4),%,*14)7@%\]%V/1-(%FJ=%EMEE=%/*17%EM

!WH,.'.%*3.&,1,$%*3$%.*-$%'34#%4),;=%:)-.%-.%4),%&#19%#<
"#$=%4)*4%2,%5,(-,+,%#3%]-;%&)#;%],%)*4)%.,347Y%:),
/1-0,%#<%),*+,3%-.%H,.'.7%:),%&*2%4#%),*+,3%-.%4)1#'6)
<*-4)%-3%W4),%T*;5%#<%"#$=%&)-0)%4*9,4)%*&*2%4),%.-3%#<%4),
&#1($7Y@%H#)3%EKFM7%^V%G_I7F

!Q4%-.%4),%6#./,(=%*3$%4),%6#./,(%*(#3,=%4)*4%&-((%.*304-<2%4),
.#'(7%V3$%4)-.%;*9,.%/#..-5(,%4#%4),%1,0,-+,1%4)*4%(-<,%!4)*4
;,*.'1,.%&-4)%4),%(-<,%#<%"#$7@%:)-.%-.%4),%1,0#1$%4)*4%"#$
)*.%6-+,3%'.=%,+,3%,4,13*(%(-<,?%*3$%4)-.%(-<,%-.%-3%]-.%D#37
],%&)#%-.%*%/*14*9,1%#<%4),%$-+-3,%3*4'1,%&-((%,.0*/,%4),
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8)*4%$#%4),%*5#+,%4,R4.%)*+,%4#%.*2%*5#'4%)#&
/,#/(,%1,0,-+,%4),%6-<4%#<%.*(+*4-#3%-3%H,.'.[

Monday - January 9Monday - January 9
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!V<4,1%4),%/'5(-0%1,),*1.*(%#<%4),%(*&=%A#.,.%0#;/(,4,$
4),%&#19%#<%&1-4-36%*((%4),%(*&.=%4),%.4*4'4,.=%*3$%4),
f'$6;,34.%&)-0)%"#$%)*$%6-+,3%)-;=%*3$%*((%4),
1,6'(*4-#3.%0#30,13-36%4),%.*01->0-*(%.2.4,;7%:),%5##9
0#34*-3-36%4),.,%&*.%/(*0,$%-3%0)*16,%#<%4),%/1#/,1
#g0,1.=%*3$%&*.%<#1%.*<,%9,,/-36%$,/#.-4,$%-3%4),%.-$,%#<
4),%*197%D4-((%4),%61,*4%(,*$,1%&*.%>((,$%&-4)%<,*1%4)*4%4),
/,#/(,%&#'($%$,/*14%<1#;%"#$7%Q3%*%;#.4%.'5(-;,%*3$
4)1-((-36%*$$1,..%),%.,4%5,<#1,%4),;%4),%5(,..-36.%4)*4
&#'($%5,%4),-1.%#3%0#3$-4-#3%#<%#5,$-,30,=%*3$%4),%0'1.,.
4)*4%&#'($%<#((#&%'/#3%41*3.61,..-#3K%NN%CLL7E

!WQ<%4)#'%.)*(4%),*19,3%$-(-6,34(2%'34#%4),%+#-0,%#<%4),%T#1$
4)2%"#$=%4#%#5.,1+,%*3$%4#%$#%*((%]-.%0#;;*3$;,34.
&)-0)%Q%0#;;*3$%4),,%4)-.%$*2=@%!5(,..,$%.)*(4%4)#'%5,%-3
4),%0-42=%*3$%5(,..,$%.)*(4%4)#'%5,%-3%4),%>,($=@%-3%!4),%<1'-4
#<%4)2%5#$2=%*3$%4),%<1'-4%#<%4)2%61#'3$=%*3$%4),%<1'-4%#<
4)2%0*44(,7777%X(,..,$%.)*((%5,%4)2%5*.9,4%*3$%4)2%.4#1,7
X(,..,$%.)*(4%4)#'%5,%&),3%4)#'%0#;,.4%-3=%*3$%5(,..,$
.)*(4%4)#'%5,%&),3%4)#'%6#,.4%#'47%:),%T#1$%.)*((%0*'.,
4)-3,%,3,;-,.%4)*4%1-.,%'/%*6*-3.4%4),,%4#%5,%.;-44,3
5,<#1,%4)2%<*0,7777%:),%T#1$%.)*((%0#;;*3$%4),%5(,..-36
'/#3%4),,%-3%4)2%.4#1,)#'.,.=%*3$%-3%*((%4)*4%4)#'%.,44,.4
4)-3,%)*3$%'34#7Y%NN%CLL7F

!WX'4%-4%.)*((%0#;,%4#%/*..=%-<%4)#'%&-(4%3#4%),*19,3%'34#
4),%+#-0,%#<%4),%T#1$%4)2%"#$=%4#%#5.,1+,%4#%$#%*((%]-.
0#;;*3$;,34.%*3$%]-.%.4*4'4,.%&)-0)%Q%0#;;*3$%4),,
4)-.%$*2?%4)*4%*((%4),.,%0'1.,.%.)*((%0#;,%'/#3%4),,=@%W3$
4)#'%.)*(4%5,0#;,%*3%*.4#3-.);,34=%*%/1#+,15=%*3$%*
52&#1$=%*;#36%*((%3*4-#3.%&)-4),1%4),%T#1$%.)*((%(,*$
4),,7Y%WV3$%4),%T#1$%.)*((%.0*44,1%4),,%*;#36%*((%/,#/(,=
<1#;%4),%#3,%,3$%#<%4),%,*14)%,+,3%'34#%4),%#4),1?%*3$
4),1,%4)#'%.)*(4%.,1+,%#4),1%6#$.=%&)-0)%3,-4),1%4)#'%3#1
4)2%<*4),1.%)*+,%93#&3=%,+,3%&##$%*3$%.4#3,7%V3$
*;#36%4),.,%3*4-#3.%.)*(4%4)#'%>3$%3#%,*.,=%3,-4),1%.)*((
4),%.#(,%#<%4)2%<##4%)*+,%1,.4K%5'4%4),%T#1$%.)*((%6-+,%4),,
4),1,%*%41,;5(-36%),*14=%*3$%<*-(-36%#<%,2,.=%*3$%.#11#&%#<
;-3$K%*3$%4)2%(-<,%.)*((%)*36%-3%$#'54%5,<#1,%4),,?%*3$
4)#'%.)*(4%<,*1%$*2%*3$%3-6)4=%*3$%.)*(4%)*+,%3#3,
*..'1*30,%#<%4)2%(-<,K%-3%4),%;#13-36%4)#'%.)*(4%.*2=%8#'($
"#$%-4%&,1,%,+,3U%*3$%*4%,+,3%4)#'%.)*(4%.*2=%8#'($%"#$%-4
&,1,%;#13-36U%<#1%4),%<,*1%#<%4)-3,%),*14%&),1,&-4)%4)#'
.)*(4%<,*1=%*3$%<#1%4),%.-6)4%#<%4)-3,%,2,.%&)-0)%4)#'%.)*(4
.,,7Y@%NN%CLL7G

:),%/,#/(,%&)#%&,1,%<#14'3*4,%,3#'6)%4#%5,%4),%0(#.,.4
4#%4),%1,(-6-#3%#<%S)1-.4=%*1,=%2#'%&-((%>3$=%4),%;#.4
-34,((-6,34=%4),%;#.4%/1#./,1#'.7%h36(*3$=%<#1%,R*;/(,=
&)#%41*3.(*4,$%4),%X-5(,%*3$%/'5(-.),$%*3$%.0*44,1,$%Q4
4)1#'6)#'4%4),%&#1($%4#%*((%/,#/(,.%*3$%(*36'*6,.=
5,0*;,%4),%61,*4,.4%#<%4),%3*4-#3.%-3%-4.%4-;,7%:),3%4),
i3-4,$%D4*4,.%a5'4%*%.-.4,1%3*4-#3%4#%4),%h36(-.)%h;/-1,b=
&)#%(,..%4)*3%4&#%0,34'1-,.%*6#%<#'3$,$%-4.%6#+,13;,34
'/#3%4),%/1-30-/(,.%#<%4),%X-5(,%*3$%-3.01-5,$%#3%-4.%$#((*1=
Qc%"j^%8h%:\iD:=%*3$%&)#%*(.#%,.4*5(-.),$%4),
V;,1-0*3%X-5(,%D#0-,4-,.=%-3%5'4%*%0#;/*1*4-+,(2%<,&%2,*1.
5,0*;,%4),%61,*4,.4%#<%3*4-#3.=%*.%$-$%4),%],51,&.%-3
4),-1%$*27%

j3%4),%#4),1%)*3$%4)#.,%&)#%4'13,$%*6*-3.4%4),%1,(-6-#3
#<%4),%X-5(,=%&,1,%(,<4%$,.#(*4,%k%4),-1%5(,..-36.%5,0*;,%*
0'1.,%4#%4),;7%:),%)*4,$%H,&.=%<#1%&)#;%4),1,%-.%3#%./#4
#3%,*14)=%*1,%4),%5,.4%,R*;/(,7%",1;*32=%&)#%(,$%#'4%-3
4),%\,<#1;*4-#3%5'4%&)#%4'13,$%5*09%<1#;%-4=%)*.%1,*/,$
*%.#11#&<'(%)*1+,.4=%4##7%

V3$%&)*4%-.%41',%&-4)%4),%3*4-#3.%-.=%#<%0#'1.,=%f'.4%*.%41',
&-4)%-3$-+-$'*(.=%)#;,.=%<*;-(-,.=%*3$%0#;;'3-4-,.7%

Q<%2#'%&-((%4*9,%*%(-44(,%4-;,%4#%#5.,1+,=%2#'%&-((%.,,%4)-.%(*&
#<%5(,..-36.%*3$%0'1.-36.%-3%$,;#3.41*4-#3%,+,12&),1,
&-4)#'4%,R0,/4-#37%

:),%&#1($%&*.%<#'3$,$%'/#3%1,(-6-#3=%*3$%2#'%0*3%1,.4
*..'1,$%4)*4%&),3%1,(-6-#3%$-.*//,*1.%<1#;%4),%,*14)=%4),
&#1($%&-((%$-.*//,*1%&-4)%-47%:)#.,%&)#%<*((%-3%(#+,%&-4)%4),
:1'4)%&-((%>3$%4)*4%5(,..-36.%&-((=%1,0-/1#0*((2=%<*((%-3%(#+,
&-4)%4),;7%

8)*4%61,*4%5(,..-36.%*1,%/1#;-.,$%4),%/,#/(,[%X'4
&)*4%;'.4%4),2%$#%4#%1,0,-+,%4),;[

Tuesday - January 10Tuesday - January 10
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!i3.,(>.)%(-5,1*(-42%4)1,&%4),%,*1(2%0)'10)%-34#%*
41*3./#14%#<%f#2?%4),%5,(-,+,1.%93,&%4)*4%4),-1%,P#14.%&,1,
),(/-36%4#%.,3$%4),%6#./,(%4#%4)#.,%-3%$*193,..7%:),-1
5,3,+#(,30,%4,.4->,$%4)*4%4),2%)*$%3#4%1,0,-+,$%4),%61*0,
#<%"#$%-3%+*-37%Q3%4),%,2,.%#<%5,(-,+,1.%*3$%'35,(-,+,1.
.'0)%(-5,1*(-42%&*.%*%;-1*0(,%#<%61*0,7%::%E_E7C

!D/-1-4'*(%/1#./,1-42%-.%0(#.,(2%5#'3$%'/%&-4)%S)1-.4-*3
(-5,1*(-427%V.%4),%<#((#&,1.%#<%S)1-.4%6-+,%4#%4),%T#1$=%4),2
)*+,%4),%*..'1*30,%4)*4%4),-1%41,*.'1,%-.%6#-36%5,<#1,
4),;%4#%4),%),*+,3(2%0#'14.7%8#'($%2#'%;*9,%2#'1
/1#/,142%.,0'1,[%N(*0,%-4%-3%4),%)*3$.%4)*4%5,*1%4),%;*19.
#<%4),%01'0->R-#37%8#'($%2#'%,3f#2%2#'1%.'5.4*30,[%i.,%-4
4#%5(,..%4),%3,,$27%8#'($%2#'%-301,*.,%2#'1%/#..,..-#3.[
!]#3#'1%4),%T#1$%&-4)%4)2%.'5.4*30,=%*3$%&-4)%4),
>1.4<1'-4.%#<%*((%4)-3,%-301,*.,K%.#%.)*((%4)2%5*13.%5,%>((,$
&-4)%/(,342=%*3$%4)2%/1,..,.%.)*((%5'1.4%#'4%&-4)%3,&
&-3,7@%N1#+,15.%GKM=%EJ7%D,,9%4#%1,4*-3%/#..,..-#3.%<#1
.,(>.)%/'1/#.,.=%*3$%-4%&-((%5,%4#%,4,13*(%(#..7%X'4%41,*.'1,
6-+,3%4#%"#$%5,*1.%]-.%-3.01-/4-#37%::%E_E7I

!Wj3,%;*3%6-+,.%<1,,(2=%2,4%61#&.%*((%4),%1-0),1?%*3#4),1
&-4))#($.%&)*4%),%.)#'($%6-+,=%*3$%#3(2%.'P,1.%&*347Y
N1#+,15.%EEKFC=%\Dl7%:),%.#&,1%;'(4-/(-,.%)-.%.,,$%52
0*.4-36%-4%*&*27%D#%4)#.,%&)#%*1,%<*-4)<'(%-3%-;/*14-36
"#$B.%6-<4.%-301,*.,%4),-1%5(,..-36.7%D,,%T'9,%LKG_7@%::
E_F7E

D#(#;#3%*$;#3-.),.K%!]#3#1%4),%T#1$%&-4)%4)2
.'5.4*30,=%*3$%&-4)%4),%>1.4<1'-4.%#<%*((%4)-3,%-301,*.,7m
aN1#+7%GKM7b%m:)#'%.)*(4%3#4%$,(*2%4#%#P,1%4),%>1.4%#<%4)2
1-/,%<1'-4.=%*3$%#<%4)2%(-n'#1.K%4),%>1.45#13%#<%4)2%.#3.
.)*(4%4)#'%6-+,%'34#%A,7m%ahR7%FFKFM7b%mV3$%4)-.%.)*((%5,%4),
/1-,.4B.%$',%<1#;%4),%/,#/(,=%<1#;%4),;%4)*4%#P,1%*
.*01->0,=%&),4),1%-4%5,%#R%#1%.),,/?7774),%>1.4<1'-4%*(.#%#<
4)2%0#13=%#<%4)2%&-3,=%*3$%#<%4)-3,%#-(=%*3$%4),%>1.4%#<%4),
o,,0,%#<%4)2%.),,/%.)*(4%4)#'%6-+,%]-;7m%a^,'47%E_KG=C7b
m:)*4%4)#'%.)*(4%4*9,%#<%4),%>1.4%#<%*((%4),%<1'-4%#<%4),
,*14)=%&)-0)%4)#'%.)*(4%51-36%#<%4)2%(*3$%4)*4%4),%T#1$%4)2
"#$%6-+,4)%4),,=%*3$%.)*(4%/'4%-4%-3%*%5*.9,4=%*3$%.)*(4%6#
'34#%4),%/(*0,%&)-0)%4),%T#1$%4)2%"#$%.)*((%0)##.,%4#
/(*0,%]-.%3*;,%4),1,7m%a^,'47%FLKF7b%

mV.%-4%-.%&1-44,3%-3%4),%(*&K7774#%51-36%4),%>1.4<1'-4.%#<%#'1
61#'3$=%*3$%4),%>1.4<1'-4.%#<%*((%<1'-4%#<%*((%41,,.=%2,*1%52
2,*1=%'34#%4),%)#'.,%#<%4),%T#1$7m%ac,)7%EJKGC=%GI7b7

O1#;%4),.,%.01-/4'1,.%&,%*1,%3#4=%)#&,+,1=%4#%$1*&%4),
,11#3,#'.%0#30('.-#3%4)*4%*((%#<%4),%>1.4<1'-4.%*1,
$,;*3$,$%52%4),%T#1$7%"#$%1,n'-1,.%#3(2%*3%#P,1-36%#<
4),%>1.4%#<%4),%>1.4<1'-4.=%*.%-.%/1#+,$%52%4),%<*04%#<%4),
&*+,.),*<=%/1,.,34,$%4#%4),%T#1$%5,<#1,%4),%-3$-+-$'*(
0#'($%)*1+,.4%)-.%01#/%#<%>1.4<1'-4.%aT,+7%FGKEJb?%4)*4%-.=
5,.-$,.%4),%4-4),=%&,%#&,%*3%#P,1-36=%*3$%.)#'($%3#4%)#($
5*09%"#$B.%/#14-#3%5'4%/*2%-4%*4%#30,=%5,<#1,%&,
*//1#/1-*4,%4#%#'1.,(+,.%*32%#<%#'1%-301,*.,7%

8)*4%&#3$,1<'(%/1#;-.,.%*1,%6-+,3%),1,[%V(.#=%&)*4
$#,.%!>1.4%<1'-4.%#<%*((%2#'1%-301,*.,@%;,*3[

Wednesday - January 11Wednesday - January 11

!"#$!*)"#$-+,)/&6)
A*(*0)-%GKp`EE

!:),1,%-.%*3#4),1%;*44,1%4##%#<4,3%3,6(,04,$%52%4)#.,
&)#%.,,9%4),%T#1$%-3%/1*2,17%]*+,%2#'%5,,3%)#3,.4%&-4)
"#$[%X2%4),%/1#/),4%A*(*0)-%4),%T#1$%$,0(*1,.=%!h+,3
<1#;%4),%$*2.%#<%2#'1%<*4),1.%2,%*1,%6#3,%*&*2%<1#;%A-3,
#1$-3*30,.=%*3$%)*+,%3#4%9,/4%4),;7%\,4'13%'34#%A,=%*3$
Q%&-((%1,4'13%'34#%2#'=%.*-4)%4),%T#1$%#<%)#.4.7%X'4%2,%.*-$=
8),1,-3%.)*((%&,%1,4'13[%8-((%*%;*3%1#5%"#$[%Z,4%2,%)*+,
1#55,$%A,7%X'4%2,%.*2=%8),1,-3%)*+,%&,%1#55,$%:),,[%Q3
4-4),.%*3$%#P,1-36.7@%A*(*0)-%GKp=%_7%SjT%ECC7G

!V.%4),%"-+,1%#<%,+,12%5(,..-36=%"#$%0(*-;.%*%0,14*-3
/#14-#3%#<%*((%&,%/#..,..7%:)-.%-.%]-.%/1#+-.-#3%4#%.'.4*-3
4),%/1,*0)-36%#<%4),%6#./,(7%V3$%52%;*9-36%4)-.%1,4'13%4#
"#$=%&,%*1,%4#%.)#&%#'1%*//1,0-*4-#3%#<%]-.%6-<4.7%X'4%-<
&,%&-4))#($%<1#;%]-;%4)*4%&)-0)%-.%]-.%#&3=%)#&%0*3%&,
0(*-;%]-.%5(,..-36[%Q<%&,%*1,%'3<*-4)<'(%.4,&*1$.%#<%,*14)(2
4)-36.=%)#&%0*3%&,%,R/,04%]-;%4#%,341'.4%'.%&-4)%4),
4)-36.%#<%),*+,3[%Q4%;*2%5,%4)*4%),1,%-.%4),%.,01,4%#<
'3*3.&,1,$%/1*2,17%SjT%ECC7C

!X'4%4),%T#1$%-3%]-.%61,*4%;,102%-.%1,*$2%4#%<#16-+,=%*3$
],%.*2.=%!X1-36%2,%*((%4),%4-4),.%-34#%4),%.4#1,)#'.,=%4)*4
4),1,%;*2%5,%;,*4%-3%A-3,%)#'.,=%*3$%/1#+,%A,%3#&
),1,&-4)=%777%-<%Q%&-((%3#4%#/,3%2#'%4),%&-3$#&.%#<%),*+,3=
*3$%/#'1%2#'%#'4%*%5(,..-36=%4)*4%4),1,%.)*((%3#4%5,%1##;
,3#'6)%4#%1,0,-+,%-47%V3$%Q%&-((%1,5'9,%4),%$,+#'1,1%<#1
2#'1%.*9,.=%*3$%),%.)*((%3#4%$,.41#2%4),%<1'-4.%#<%2#'1
61#'3$?%3,-4),1%.)*((%2#'1%+-3,%0*.4%),1%<1'-4%5,<#1,%4),
4-;,%-3%4),%>,($7777%V3$%*((%3*4-#3.%.)*((%0*((%2#'%5(,..,$?
<#1%2,%.)*((%5,%*%$,(-6)4.#;,%(*3$=%.*-4)%4),%T#1$%#<%)#.4.7@
A*(*0)-%GKEJ`EF7%SjT%ECC7I

!D#%-4%-.%&-4)%,+,12%#4),1%#3,%#<%"#$B.%1,n'-1,;,34.7%V((
]-.%6-<4.%*1,%/1#;-.,$%#3%0#3$-4-#3%#<%#5,$-,30,7%"#$%)*.
*%),*+,3%<'((%#<%5(,..-36.%<#1%4)#.,%&)#%&-((%0#`#/,1*4,
&-4)%]-;7%V((%&)#%#5,2%]-;%;*2%&-4)%0#3>$,30,%0(*-;%4),
<'(>((;,34%#<%]-.%/1#;-.,.7@%SjT%ECI7E

:),.,%+,1.,.%$#%3#4%5(*;,%4),%-3$-+-$'*(%;,;5,1.%#<%4),
0)'10)%<#1%1#55-36%4),%T#1$=%5'4%4),%&)#(,%$,3#;-3*4-#3=
4),%!&)#(,%3*4-#37@%A#1,#+,1=%2#'%&-((%3#4,%4)*4%4),%.4#12
#<%A*(*0)-%0)*/4,1%4)1,,%5,6-3.%&-4)%0)*/4,1%4&#7%:),1,
2#'%&-((%3#4,%4)*4%4),%T#1$%*$$1,..,.%4),%;-3-.412=%3#4%4),
(*-42=%.*2-36=%!ej%2,%/1-,.4.=%4)-.%0#;;*3$;,34%-.%<#1
2#'7@%A*(7%FKE7%N(*-3(2=%4),3=%4),%41#'5(,%(-,.%-3%4),%<*04%4)*4
4)#'6)%4),%(*-42%*.%*%1'(,%/*2%<*-4)<'(%4-4),%*3$%#P,1-36.
"#$%3,+,14),(,..%-.%1#55,$%5,0*'.,%4),%^,3#;-3*4-#3%-.
4*9-36%4),%4-4),.%*3$%*4%4),%.*;,%4-;,%-.%>6)4-36%1*4),1
4)*3%*00,/4-36%*3$%/1#;'(6*4-36%]-.%;,..*6,%<#1%4#$*2%k
4),%H'$6;,34%<#1%4),%T-+-367%]-.%;#3,2%-.%'.,$%4#%0),*4
]-.%/,#/(,%<1#;%]-.%:1'4)%-3.4,*$%#<%,3(-6)4,3-36%4),;
&-4)%Q4%k%9,,/-36%]-.%/,#/(,%-3%$*193,..%*3$%$,0,/4-#3=
,+,3%5*11-36%4),;%<1#;%-3+,.4-6*4-36%4),%;,..*6,%#<%4),
)#'1%<#1%4),;.,(+,.7%8)*4%*%0)*16,U%

],1,%-.%&)*4%"#$%&#'($%)*+,%4),%(*-42%$#K%

l,1.,%EJ%k%!X1-36%2,%*((%4),%4-4),.%-34#%4),%.4#1,)#'.,=%4)*4
4),1,%;*2%5,%;,*4%-3%A-3,%)#'.,=%*3$%/1#+,%A,%3#&
),1,&-4)=%.*-4)%4),%T#1$%#<%)#.4.=%-<%Q%&-((%3#4%#/,3%2#'%4),
&-3$#&.%#<%),*+,3=%*3$%/#'1%2#'%#'4%*%5(,..-36=%4)*4
4),1,%.)*((%3#4%5,%1##;%,3#'6)%4#%1,0,-+,%-47@%

8),1,%-.%#3,%4#%(##9%<#1%"#$Y.%.4#1,)#'.,[%k%&),1,+,1
"#$Y.%:1'4)%-.%<#1%4#$*2=%<1#;%&),1,+,1%!;,*4%-3%$',
.,*.#3@%-.%$-./,3.,$7

:),%.4*4,;,34=%!X1-36%2,%*((%4),%4-4),.%-34#%4),
.4#1,)#'.,=@%-;/(-,.%4)*4%.#;,%*1,%*(1,*$2%51-36-36%-34#
-4=%5'4%3#4%*((7%:)-.=%*(#36%&-4)%4),%0)*16,%4)*4%4),%&)#(,
3*4-#3%-.%1#55-36%"#$=%/#.-4-+,(2%.)#&.%4)*4%4),%4-4),.%*1,
3#&%51#'6)4=%3#4%4#%"#$Y.%.4#1,)#'.,=%5'4%4#%.#;,%#4),1
)#'.,7%:#%1,/,*4=%"#$Y.%.4#1,)#'.,%)*.%,+,1%5,,3%*3$
,+,1%&-((%5,%&),1,%!4),%;,..*6,%#<%4),%]#'1@%-.=%&),1,
!N1,.,34%:1'4)@%-.=%4),%)#'.,%<1#;%&)-0)%!;,*4%-3%$',
.,*.#3@%-.%$-./,3.,$%*4%4),%4-;,%4),%4-4),.%*1,%/*-$7%

8)*4%*1,%4),%/1#;-.,.%*3$%#5(-6*4-#3.%<#'3$%-3%4),
*5#+,%+,1.,.[

Thursday - January 12Thursday - January 12

%##0$7#$8*/9)
A*44),&%LKFI`GG=%Q.*-*)%FLKG=%E%H#)3%EKM=%F
S)1#3-0(,.%pKEC

!:),%/,#/(,%&)#%(-.4,3,$%4#%4),%&#1$.%#<%S)1-.4%&,1,%.4-((
*3R-#'.(2%&*40)-36%<#1%.#;,%*33#'30,;,34%#<%4),%,*14)(2
9-36$#;7%8)-(,%H,.'.%&*.%#/,3-36%4#%4),;%4),%41,*.'1,.
#<%),*+,3=%4),%n',.4-#3%'//,1;#.4%-3%;*32%;-3$.%&*.=
]#&%&-((%*%0#33,04-#3%&-4)%]-;%*$+*30,%#'1%/1#./,04.%-3
4),%&#1($[%H,.'.%.)#&.%4)*4%-3%;*9-36%4),%4)-36.%#<%4),
&#1($%4),-1%.'/1,;,%*3R-,42%4),2%&,1,%(-9,%4),%),*4),3
3*4-#3.%*5#'4%4),;=%(-+-36%*.%-<%4),1,%&,1,%3#%"#$=%&)#.,
4,3$,1%0*1,%-.%#+,1%]-.%01,*4'1,.7%AX%M_7F

!WV((%4),.,%4)-36.=Y%.*-$%H,.'.=%W$#%4),%3*4-#3.%#<%4),%&#1($
.,,9%*<4,17Y%!Z#'1%),*+,3(2%O*4),1%93#&,4)%4)*4%2,%)*+,
3,,$%#<%*((%4),.,%4)-36.7%X'4%.,,9%2,%>1.4%4),%9-36$#;%#<
"#$=%*3$%]-.%1-6)4,#'.3,..?%*3$%*((%4),.,%4)-36.%.)*((%5,
*$$,$%'34#%2#'7@%T'9,%EFKGJ?%A*44),&%LKGF=%GG7%Q%)*+,
0#;,%4#%#/,3%4#%2#'%4),%9-36$#;%#<%(#+,%*3$
1-6)4,#'.3,..%*3$%/,*0,7%j/,3%2#'1%),*14.%4#%1,0,-+,%4)-.
9-36$#;=%*3$%;*9,%-4.%.,1+-0,%2#'1%)-6),.4%-34,1,.47
:)#'6)%-4%-.%*%./-1-4'*(%9-36$#;=%<,*1%3#4%4)*4%2#'1%3,,$.
<#1%4)-.%(-<,%&-((%5,%'30*1,$`<#17%Q<%2#'%6-+,%2#'1.,(<%4#
"#$B.%.,1+-0,=%],%&)#%)*.%*((%/#&,1%-3%),*+,3%*3$%,*14)
&-((%/1#+-$,%<#1%2#'1%3,,$.7%AX%MM7E

!H,.'.%$#,.%3#4%1,(,*.,%'.%<1#;%4),%3,0,..-42%#<%,P#14=%5'4
],%4,*0),.%4)*4%&,%*1,%4#%;*9,%]-;%>1.4%*3$%(*.4%*3$
5,.4%-3%,+,124)-367%8,%*1,%4#%,36*6,%-3%3#%5'.-3,..=
<#((#&%3#%/'1.'-4=%.,,9%3#%/(,*.'1,=%4)*4%&#'($%)-3$,1%4),
#'4&#19-36%#<%]-.%1-6)4,#'.3,..%-3%#'1%0)*1*04,1%*3$%(-<,7
8)*4,+,1%&,%$#%-.%4#%5,%$#3,%),*14-(2=%*.%'34#%4),%T#1$7@
AX%MM7F

:*9,%3#%4)#'6)4%<#1%4),%;#11#&=%<#1%-4%&-((%4*9,%0*1,%#<
-4.,(<%k%&)2%01#..%51-$6,.%5,<#1,%2#'%0#;,%4#%4),;[%8)2
&#112%)#&%2#'%*1,%4#%>((%'/%2#'1%.4#;*0).%*3$%&-4)%&)*4
2#'%*1,%4#%0#+,1%2#'1%5#$-,.%4#;#11#&%-<%4),2%*1,%0*1,$
<#1%4)-.%$*2[%8)2%&#112%*5#'4%2#'1%#&3%3,,$.=%&)2%3#4
&#112%)#&%4#%*$+*30,%4),%d-36$#;%#<%"#$[%N'44-36%-3
#+,14-;,%4#%;*9,%4,34.%#1%0#55(,%.)#,.%<#1%*%(-+-36%-.%*((
1-6)4%-<%2#'%$#%3#4%.*2=%!Q%&-((%$#%4)-.%*3$%4),%#4),1%*3$%6,4
;#3,2%4#%5'2%*3$%5'-($%4)-.%#1%4)*47@%Z#'%.)#'($%-3.4,*$
.*2=%!Q<%"#$%/,1;-4.=%Q%&-((%$#%4)-.%#1%4)*4=%.#%4)*4%Q%;*2%6,4
),1,%#1%6,4%4),1,=%$#%4)-.%*3$%4),%#4),1%<#1%4),
*$+*30,;,34%#<%]-.%0*'.,7@%8)*4,+,1%4),%*-;%5,)-3$
2#'1%*04%-4%;'.4%5,%<#1%4),%*$+*30,;,34%#<%]-.%d-36$#;7%

8)2%3#4%;*9,%2#'1%0)-,<%-34,1,.4%]-.%5'.-3,..[%8)2%3#4
4),%d-36$#;%#<%"#$%*3$%]-.%1-6)4,#'.3,..=%.#%4)*4%!*((
4),.,%4)-36.%5,%*$$,$%'34#%2#'@[%8)2%&#19%4#%<,,$
2#'1.,(<[%8)2%3#4%&#19%<#1%"#$%*3$%(,4%]-;%<,,$%*3$
0(#4),%2#'[%],%-.%<*1%;#1,%0*/*5(,%#<%/1#+-$-36%<#1%2#'
4)*3%2#'%&-((%,+,1%5,7%8)2%3#4%(,4%]-;%4*9,%0)*16,%#<%2#'1
&#19=%#<%2#'1%)#;,=%#<%2#'1%5#$2[%

8)-(,%2#'%$#%]-.%5-$$-36=%],%&-((%3,+,1%<*-(%2#'7%8)2%3#4
$#%4)-.%*3$%5,%*3%*(4#6,4),1%S)1-.4-*3[%8)2%5,%*%S)1-.4-*3
-3%3*;,=%5'4%*%",34-(,%-3%),*14%*3$%<*-4)[%8#19%3#%(#36,1
<#1%.,(<=%&#19%<#1%"#$%*3$%5,%<1,,%#<%&#112=%<1,,%#<%)*+-36
4#%;*9,%2#'1%#&3%(-+-36%-3%2#'1%#&3%&*27%:),%>.),1;,3
#<%"*(-(,,%&)-(,%>.)-36%-3%4),-1%#&3%&*2%<*-(,$=%5'4%&),3
4),2%0*.4%4),%3,4%&),1,%H,.'.%.*-$%4),2%.)#'($%0*.4%-4=%-4
&*.%-3.4*34(2%>((,$%&-4)%>.)7%

d3#&%>1.4%4)*4%"#$%-.%3#4%-34,1,.4,$%-3%2#'1%.,(>.)

8)*4%&*.%/1#;-.,$%-3%A*44),&%LKFI`GG=%*3$%&)*4
&,1,%4),%/,#/(,%4#%$#%-3%#1$,1%4#%1,0,-+,%4)#.,
/1#;-.,.[

1st Quarter, 2023

Advanced Commentary
<#1qD*55*4)%D0)##(%T,..#3.

*$+*30,$.*55*4).0)##(7#16



d3#&%>1.4%4)*4%"#$%-.%3#4%-34,1,.4,$%-3%2#'1%.,(>.)
5'.-3,..=%5'4%-3%2#'%*3$%]-.%.*+-36%5'.-3,..7%:),1,%-.
4),1,<#1,%3#%3,,$%#<%2#'%.,1+-36%;*;;#3%a.,(<b=%*3$%*4
4),%.*;,%4-;,%,R/,04-36%]-.%5(,..-36%#3%;*;;#3Y.
-34,1,.4.7%c#%;*3%,+,3%-3%4),%&#1($%0*3%&#19%<#1%)-.%#&3
-34,1,.4%*3$%.4-((%,R/,04%)-.%>1;%4#%/1#;#4,%)-;=%#1%9,,/
)-;%*4%*32%/#.4%#<%$'427%c#%,;/(#2,1%)-1,.%/,1.#3.
5,0*'.,%),%&*34.%)-.%,;/(#2,,%4#%;*9,%*%(-+-36=%5'4%#3(2
5,0*'.,%),%&*34.%)-.%#&3%5'.-3,..%0*1,$%<#17%d3#&%4)*4
"#$Y.%5'.-3,..%-.%#<%61,*4,1%-;/#14*30,%*3$%#<%<'14),1`
1,*0)-36%0#3.,n',30,.%4)*3%*32%;*3Y.%5'.-3,..=%*3$%4)*4
"#$%-.%;#1,%/*14-0'(*1%4)*3%*32%;*3%,+,1%&*.%#1%,+,1%&-((
5,7%

A*447%EEKF_`GJ%k%!S#;,%'34#%A,=%*((%2,%4)*4%(*5#'1%*3$%*1,
),*+2%(*$,3=%*3$%Q%&-((%6-+,%2#'%1,.47%:*9,%A2%2#9,%'/#3
2#'=%*3$%(,*13%#<%A,?%<#1%Q%*;%;,,9%*3$%(#&(2%-3%),*14K
*3$%2,%.)*((%>3$%1,.4%'34#%2#'1%.#'(.7%O#1%A2%2#9,%-.%,*.2=
*3$%A2%5'1$,3%-.%(-6)47@%

V(&*2.%1,;,;5,1%4)*4%"#$%)*.%3#4%0*((,$%2#'%4#%2#'1
/#.4%#<%$'42%-3%#1$,1%4#%<,,$%2#'%#1%4#%;*9,%2#'%1-0)=%5'4
4#%.*+,%2#'%*3$%4#%.*+,%#4),1.%4)1#'6)%2#'7%:),1,<#1,=
&)*4,+,1%2#'%$#=%$#%-4%<#1%4),%6(#12%#<%"#$7%:),3%*3$%4),3
#3(2%&-((%],%/1#+-$,%!*((%4),.,%4)-36.=@%4),%4)-36.%"#$%.,,.
>4%4#%6-+,7%],%&-((%.,,%4)*4%2#'%,*13%2#'1%3,,$.%#3,%&*2%#1
*3#4),17%c#4)-36%(,..%4)*3%4),%<*-4)%#<%c#*)=%#<%H#5=%*3$
#<%^*3-,(%&-((%/*2%4),%5-((=%X1#4),1=%D-.4,1=%5,0*'.,
*324)-36%.)#14%#<%4)-.%-.%*3%-3.'(4%4#%"#$7%Q4%-.%4),%.*;,%*.
4#%0*((%]-;%*%$,0,-+,17%^#'54%-3%4),%/1#;-.,.%#<%"#$
0#;/(,4,(2%1#5.%4),%$#'54,1%#<%*((%"#$Y.%5(,..-36.%*3$
/1#;-.,.7%j3(2%&),3%2#'%(,*13%4#%41'.4%]-;%&-((%],%5,%4#
2#'%!*.%*3%)-$-36%/(*0,%<1#;%4),%&-3$=%*3$%*%0#+,14%<1#;
4),%4,;/,.4?%*.%1-+,1.%#<%&*4,1%-3%*%$12%/(*0,=%*.%4),
.)*$#&%#<%*%61,*4%1#09%-3%*%&,*12%(*3$7@%Q.*7%GFKF7%

!D,,9%2,%>1.4%4),%d-36$#;%#<%"#$=%*3$%]-.%1-6)4,#'.3,..?
*3$%*((%4),.,%4)-36.%.)*((%5,%*$$,$%'34#%2#'7@%:)-.
/1#;-.,%),($%6##$%-3%^*+-$Y.%4-;,=%*3$%-4%&-((%)#($%6##$
3#&K%

Friday - January 13Friday - January 13

8:/)"#/$%):53

qX2%/,1.#3*(%,R/,1-,30,%^*+-$%93,&%"#$Y.%<*-4)<'(3,..K
]*+-36%$#3,%*((%4)*4%&*.%4#%5,%$#3,%-3%.,1+-36%"#$=%),
&*.%0#3>$,34%4)*4%&),3%4),%5,*1%*3$%4),%(-#3%0*;,%4#
$,+#'1%)-.%(*;5.=%"#$%&#'($%$,(-+,1%)-;%-<%),%$-$%*((%),
0#'($%4#%./*1,%4),;7

A#1,#+,1=%5,(-,+-36%4)*4%"#$%)*$%/1#;-.,$%4),%9-36$#;
4#%)-;=%*3$%)*+-36%5,,3%*3#-34,$%4#%5,%9-36%#+,1%"#$Y.
/,#/(,=%^*+-$%$#'54,$%3#4)-367%\,0#63-r-36%)-.%$'42=%),
<,*1(,..(2%&,34%*<4,1%4),%6-*34%"#(-*4)%&)#%&*.%$,<2-36
"#$%*3$%]-.%d-36$#;=%*3$%),%&*.%0#3>$,34%4)*4%4),%6-*34
0#'($%3#4%)*1;%)-;7%X2%<*-4)%),%<1,,$%)-.%/,#/(,%<1#;%4),
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