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4;6DES! @D81,! I 7BDAE! 6F ;6! F;3D! QDD8! 6H;28DB! 78! ;8B! DIQ7BL! R8; R6F7H2ZDB! 57K2DE! 7<! 6FD! #2.JDE!
~ THIEY!—25H7E7<6'REDE!6FDED! J 7BDAE67!KH7 32BD!28<H28S28S!5786D86! ; 8B=! ; 6162 DE=! I 2E28<7HT ;6278!67!
REDHE! 7<! 26E! KH7BR56E! ; 8B! 78428D! EDH325DE9! CRH28S! ;! quarterly earnings call in October 2023,
Microsoft noted that “more than 18,000 organizations now use Azure OpenAl Service, including
new-to-Azure customers.”!

W9 #FD!)KD81,!CD<D8B; 86E!578E2E6! 7<! ;I GDQ! 7<1286DHHD4 ; 6DB! CD4; G ; HD!D86262DEY!!

"g¥  CD<D8B;86!)KD81,!,85912E! ;CD4; G ;HD!878KH7<26!57HK7H; 6278! G26F! ; IKH2852K ; 41K4; 5D!
T<!QRE28BDEE!475;6DB! ;6! "'gX!"g6F! .6HDD6=! . ;8! >H;852E57=! / ;42<7H82;9' )KD81,!,859! G;E!<7HIDB! 28!
CD5DJQDHI[X""b3)KD81,!,859128B2HD564L! 7 G8E! ; 8B!5786H74E! ; 441 76FDH! ) KD8 1, 'D86262DE! ; 8B!F ; E!QDD8!
B2HD564L.1283743DB!28!KDHKDEH; 628S!6FD!J ; EEI28<H28SD I D86! ; 8B! 76FDHIR84 ; G<R4IS78BR56! ; 44DSDB!FDHDY!

"9 CD<D8B;86!)KD8L,!?012E!;!CD4; G;HD!42 I 26DB!K ; HHSDHEF2K! G26F 1 26E1KH2852K ; 41K4; 5D!I 7<!

QRE28DEE!475;6DB! ;6!_"'gX!"'g6F! . 6HDDG=! . ; 8!>H; 852E57-1/;42<7H82;91 )KD81,! 20! G ; EI<7THIDBI28! [ X" FY!

c!
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i
)KD81,!?00RE!; IGF744L!7G8DBIERQE2B2; HLI7<) KD8 1, !, 85916F ; 612E!7KDH; 6DBIK7HIKH7<26!; 8BRE!S786H744DB!
QL! )KD81,!,859 HKD81,! ?0! G;E! B2HDS64L! 283743DB! 28! KDHKDGH; 628S! 6FD! J ; EE! 28<H28SDID8E! ; 8B!
573 JDH52;4IDYKAT26;6278! 7<!1#2.JDE! = 7HIE!; 4DSDB!FDHDI!

[X9'  CD<D8B;86! YKD81,! @C! ??/! 2E! ;! CD4; G;HD! £2326DB! 42;Q2426L! 57 IK; 8L! G26F! ;!
KH2852K ; 41 K4;5D! 7<! QRE28DEE! 475;6DB! ;6! _"'gX!"'g6F! . 6HDD6-! . ;8! >H;852E57-! / ;4<7H82;9! YKD8L,! @CF!
?? /" EI6FDISD8DH; 41K ; H68DHI 7<) KD8 L, 1?Cr!; 8BI26!.J ; 8 ; SDE!; 8BI7KDH; 6DEIGFD!B; L]67]B; LIQRE28DEE!; 8B!
;<G HEN7<I)KD8 L, 1?0 ) KD8 L, !@0! 2?2 /12E!GF744L1 7G8DB! ; 8B!5786H744DBIQL! ) KD81,!,8591)KD8 L ,-!
,859IREDEI)KD8L,!@0!?7? /16715786741 )KD81,!?0!; 8B )KD8L,!@47Q;4!??/9)KD81,!@C!??/!G;E!
283743DB!28!KDHKDEH; 628S!16FD!J ; EEI28<H28SD I D86! ; 8BIR84; G<RAIDYK4726;6278!7<!1#2.IDE! = 7HIE!; 4DSDB!
FDHD!6FH7RSF!26E!B2HD56278! ; 8B!15786H7417<I)KD8L,!?0!; 8Bl )KD8L,!@47Q; 41?2 /9!

["'9  CD<D8B;86! )KD8L,=1??/12E!;!CD4; G;HD!I42J26DB!42; Q2426L!57 JK ; BLI G26F! ; IKH2852K ; 4!
K4;5D!7<IQRE28DEE!75;6DB! ;6! ""gX!""g6F!.6HDD6=! . ; 8I>H; 852E57=1/ ;4<7H82;9')KD8 1 ,=1?? /G ;EK7HIDB!
28! . DK6DIQDH! [X[X%! )KD81,! ??/! 7G8E-! EDAE-! 45D8EDE-! ; 8B! I 78D62ZDE! ;! 8RIQDH! 7<! JKD8 L, \E!
7<<DH28SE-=12854RB28S! /F ; 6@0#! / F ; 6@O0#! %86DHKH2ED-! ; 8B! )KD8L,\E! 1.0, !6774E=! ;441 7<! GF25F! GDHD!
QR246'781)KD81,\EIJ ; EER8<H28SDID86!; 8BIR84; G<RAIDYKA726;6278!7<!#2.IDE! = THIEYAK78128<7HT ;6278!
;8BIQDAD<-IYKD8L =172/ 2EI7G8DB!; 8B!5786H744DBIQLIQ76F ) KD8L,!,859!; B! —25H7E7<6!/ 7THK7H; 6278-!
6FH7RSFI)KD8L,!@47Q;41??/1;8BI)KD8L, YK/ 7?2 /9!

[[% CD<D8B;86! YKD8L,! YK/ 7! ??/12E! ;1 CD4; G;HD! 42.326DB! 42; Q2426L! 57 JK; 8L! G26F! ;!
KH2852K ; 41K4; 5D! 7<IQRE28DEE!475;6DB! ;6! _""gX!I""gbF! . 6HDDG-! . ; 8!>H; 852E57-1/ ;4<7HB2; 91 )KD8L, YK/ 7!
??/'E;\GF74L!7G8DBIERQE2B2; HL! 7<) KD81,!,859!; 8BIF; El<; 52426;6DB! ; 8B!B2HD56DB! ) KD8 1, \E!J ; EE!
28<H28SDJ D80! ; 8BIRB4; G<RAIDYKA726;6278! 7<!#2IDE! = THIEIGFH7RSF!I26E! T ; 8; SDID8G! ; 8B!B2HD56278!7<!

YKDBL,:1?2/9

Wi
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[ 9" CD<D8B;86')KD8L,!@47Q;4!??/12E!;CD4; G ;HD42.J26DB!42; Q2426157 JK ; 8L!<7HIDB!28!
CDSDIQDHIIX[[DKD8L,!@47Q; 41?72/ F;E!l; IKH2852K ; 41K4; 5DI7<IQRE28DEE! 75 ;6DB! ; 6!_"gX!"*g6F! . 6HDDG-!
- ;81>H; 852E57:=1/ ; 4<THB2; 9! — 25HTE7<6!/ THK7H; 6278!F ; E!;1.J287H26LIEG; 1D128!)KD8L,!@47Q;41?7?/!;8B!
)KD81,=!,8501F;E!; 1 J;V7H26L!E6; 1D!128! )KDBL,! @47Q ;41 ?2/-128B2HDS64L!6FH7RSF! ) KD8 L, ! $74B28SE!
??2/!;8B1) 1,|/THKT7H;6278-1?2/9)KDBL,!@47Q;41??/!G;E! ;8BI2EI283743DB!28!R84; G<R4I578BR5H!
; M4DSDB!FDHD28!6FH7RSFI26E! 7 GBDHEF2K=15786H74-! ; BB!B2HD56278! 7<) KD8 L, 1?2 /9!

[9" CD<D8B;86!')1,!/7HKTH;6278=1?2/12E! ;1CD4; G ;HD42.J26DB!42; Q2426L157 JK ; BL! G26F! ;!
KH2852K ;4! K4;5D! 7<! QRE28DEE! 475;6DB! ;6! "gX! "g6F! _6HDDG-! . ;8! >H;852E57=! /;4<7H82;9! )1,!
/THKTH;6278:1 22 /\E'E74D' IDIJIQDHI2E )KD8 L, $74B28SE= 2?2 /91 ) 1,1 / THKTH; 62781 2?2/ G;E! ; 8BI2E!
283743DB!28!6FD!R84; G<R4!578BR56! ; 4DSDB! FDHD28!6FH7RSF!26E! 7 GBDHEF2K=15786H74-! ; 8B! B2HDS6278! 7<!
DKD81,!@47Q;41?7?/1;8B)KD8L,!??2 /9

[bY  CD<D8B;86!)KD8L,!$574B28SE:I?7?/12E!;|CD4; G;HD!42.I26DB42; Q2426L157 IK ; BL=! GF7ED!
E74D! IDJQDHE! ;HD! H)KD81,=! ,859! ;8B! 1DEG;E=! ??/-! GF7ED! E74D! IDIQDH! 28! 6RH8=! 2E! 1.DEG;E!
—;8;SDJD86! /7IK;8L=1??/91DE6;E! — ;8;SDID8G! /7 IK; 8L ??/12E! ;| CD4; G ; HDIEFDA4!I57 JK ; 8L!
<7THIDBIKTHI6FD!KRHK7ED! 7<IDYD5SRE28S! ; e “ £ J 24427815 ; K26;4!H; 2EDI<7HI ) KD8 L, 9! !

#7680 )+$134744%8)$#, " (

Y6l $9:7": 3 0<=>"$)@: A'BCD"EA 2I840<C’

I %8 ()%+8) , - - (/01-")82) 314567 /881(9:) ; 0141 . 88:)< . =->- . =- () P-+")

[C)  #FDI&DG!(7HI'#2.IDEVE! ; IHRESDBIEZRHSD! 7<IhR ; 26L:128BDKDSBD8EI7RHS ; 2E I GF 7ED!
JOEEI781 25! 67) EDDI! 6FD! 6HRSF! ;8B! FDAK! KD7KUD! R8BDHES ; 8B! 6FD! G7HIBY ADSRS! ;E! ;1 EJ ;44! 47541
8DGEK ; KDHI#FDI#2.JDE!F ; EID3743DB!67! ; 1B23DHEXDB! IR IDB2; 157 IK ; 8L! G26FIHD ; BDHE:142E6DSDHE:!

; 8BI32DGDHE! ; H7R8BI6FD!S47QDII#7B ; L=1J 7HDI6F ; 8!"* X! J 244278 ERQESH2QDHE!K ; LI<7HI#2. I DENT7RHE ; 42EJ-!
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GF25F! 2854RBDE! D3DHL6F28S! <H7 3! 8DGE! 67! 7K28278-! 5SR46RHD! 67! QRE28DEE=! 577 128S! 67! S; JDE-! ; 8B!
EF7KK28SHD57J JD8B;; 6278E!67!EK7HGE!!!

[Wor  >7R8BDB!28!"'gh"-1#FD!&DG! (7HI#2JDE!F;E!;1478SIF2EG7HL! 7<!KH732B28S!6FD!KRQ425!
G26F!128BDKD8BD86!V7RH8 ; 42EJ ! 7<16FD!F2SFDEGINR ;426L9! = FD8!1B74KF!) SFEIQ7RSF6!6FD!I8DGEK ; KDH! 7R6!
7<1Q;8IHRK65L! 28! ""gfc=! FD! 37GDB! 6F ; 6! #FD! #2.JDE! G7R4B! QD! <2DH5DAL! 28BDKD8BD86-! BDB25 ;6DB! 67!
V7RH8 ;42E 3! 7<!6FD! F2SFDEG! 286DSH26L=! ; 8B!BD376DB!67!6FD! KRQ425! GDi< ; HDI! D! ; Hi25R4 ; 6DB! 6FD! 32E278U!!
N#7!1S23D! 6FD! 8DGE! 2JK ; H62; 44L=! G26F 7R6! <D;H! 7H! <; 37H- HDS ;HBADEE! 7<! ; 8L! K; H6L=! ED56-! 7H! 286DHDES!
283743DBY0#FDED!G 7HBE!E6244! ; 827 ; 6D!#FD!&DG! (7H11#2JDE!67B ; L-18D ; HALI6G 7!5D86RH2DE!4 ; 6DH!

[g9  OH7BR528S!7H2S28 ;4! 28BDKD8BD86! V7RH8 ; 42E 3! 2E! ;6! 6FD! FD;H6! 7<! 6F2E! J2EE27 89! #2. I DE!
V7RH8; 42E6E! 573DH!6FD! I 7E6! 2 I K7HG; 86! E6 7H2DE! ; SH7EE!6FD! S47QDn! 28! ; 16LK25 ;4! LD ; H-!#FD!#2.JDE!EDSBE!
V7RH8 ; 42E6E! 67! HDK7H6! 78! 6FD! SH7R8B! <H7 3! J 7HD! 6F ; 8! "' cX! 57R86H2DEY! #7 SD6FDH! ;478S! G26F! DB26 7HE=!
KF767SH; KFDHE=! ; RB27! KH7BR5DHE=! 32BD 7 SH; KFDHE=! SH; KF25! BDE2S8DHE=! B ;6;! ; 8 ;4LEGE=! ; 8B! I 7HD=!#FD!
#2.JDE\E!8DGEH77 J!KH7BR5DEISH7R8BQHD ; 128SIV7RH8 ;42EJ!; SH7EE!D3DHL!J ; V7HIEG 7HLODA428SI<7HT ; 69!

[F9'  #FD! hR;46L! 7<! #FD! #2.JDE\E! 573DH; SD! F;E! QDD8! G2BDAL! HD57S82ZDB! G26F! J; 8L!
28BREGHL! ; 8B!KDDH! ;5574; BDE=12854RB28S!"*_b! OR426ZDH! OH2ZDE! E285D! 26E! <2HEG! OR426ZDH! ; G ; HB!28! "' F*'g!
N8D;HALI6G25D!; ENT ; 8L!; El; BLIT6FDHI7HS ; 82Z ;6278P91#FDI#2.IDE\EN7RHS ; 42EJ 12E! ; 4E71BDDKAL 2 IK; 56<R49!
15;BDJ25E-16D ; 5SFDHE=!; 8BIES2D862EGE!F ; 3DIREDB!26!167!DBRS ; 6D! ; 8B128873;6D9!? ; GJ ; 1DHE!F ; 3D1526DB 126!
671286H7BR5D!14DS2E4;62789'aRBSDE! F ; 3D!HD<DHD85DB!26!28!HR428SEY! 1.8B!6D8E! 7<! J244278E! 7<!KD7K4D!HDAL !
78126!D3DHLIB; Lt

X9t #2JDE! V7RH8;42E6E! ;HD! DYKDHGE! 28! 6FD2H! ERQVDS6! J;66DH! ;8B! ;3 78S! 6FD! J7ES!
DYKDH2D85DB! ; 8B!6;4D86DB!28!6FD!28BREGHLI! 8! J ; 8L!5; EDE=16FD2H! G 7H1 ! 2E! D8F ; 85DB! QLI KH7<DEE278 ;4!

DYKDH62EDUY ; GLDHE!S 7 3DHI6FD!57RH6=IB756 7HE!S 7 3DH!IFD ; 46F!5 ; HD-=!; 8BI3D6DH; 8E!5 7 3DHIGFD! 3 2426 ;HLY! — ; 8L!

#).JDE!V'7RH8; 42E6E! BH; G! 78! BD5; BDE! 7<! DYKDH2D85D9! ) 8D! HDK 7H6DH! 573DH28S! 6FD! = F26D! $7RED=! <7H!

!
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DY ; JKUD=! F; EHDK7HGDB! 78! <23D! ; BI282E6H ;62789 BIE!5744D; SRD=! ;1 = F26D! S7RED!KF767SH; KFDH! F 3 E!
573DHDBIED3D8Y!

UL, 81;BBAI78I671V7RHS ; LESEI GF 71EKDSBI5 78E2BDH; QUDIE2ID! ; 8BID<< 7HEIHDK 7Hi28S!KID5DE:!
#FD! #2.3DE! DIKATLE! FR8BHDBE! 7<! DB27HE! 67! K;28E6; 128S4L! HD32DG! 26E! V7RH8 ;4E 3! <7H! ;55RH; 5L:!
28BDKDSBDS5D:!; 8BI< ; HBDEE:IG26F! ;61D ; EG16G 7\DBI5THEID32DG28SID ; SFIK2DEDIKH2 7HIG7IKRQU25 ;62781 ; 8B!
J;8L! I7HD!HD3IDG28S! 6FD! I 76! 2IK7HG; 86! ; 8BI EDSE223D! K2DSDEY #FDI#2.JDE! ;4E7! F;E! ; I 78S! 6FD!
4;HSDES! ; 8B! I 7E6!HZQRES! 688 ;HBE!6D; JE! 28! 6FD! 28BREGHL:! GF25F! ; B32EDE!6FD! 8DGEH77.31B; 4L! 78!
578EIEED85L:! ;55RH;5L:! <;HBDEE=! ;8B! 54;HI6L! 28! 26E! HDK7H28S! ;8B! J;286;28E! EGHI8SDS6! D6F25; 4!
SRIBDA2BDE! <7H! V7RH8 ; 1E6E! ; 8B! 6FD2H! G7HI%! #FD! #2.IDE! ;4E71 J;286;28E! ;81 286DHS ;41 .6LDQ7 71! ;!
B75RJIDSHIGF ;612EIRKB ; 6DBI73DH!62IDI67!SRIBDISFDIE78D! 7<!6EN7RHS ; 2E.3 ! ; 8BISFDIKH7ED!IREDBIF DHDYE!
-(E7);8178S728S!B2;47SRD!; I 78S 7RHS ; LEGE! ; 8BIDBISTHE!671DBERHDIHFDI#2. I DEIC ;KAL) 8BIGF 7H7RSFAL!
57 3DHE!6FDIHSFBIES 7H2DE! ; 8BIKHDEDSSEIGF ; 61261<28BE!28! ;154D H!; 8B157 IKDABS!G ; LAIOH7BR528S 42 I DE!
V7RHS;42E J12E!; 15HD ;623D! ; 8BIBDDKAL!FRJJ ; 8IDSBD; 374!

@ A0&/.=B0-8CL.4:)<.6D->(5)E&/0.851°%)8 .. =)F0-8CL.4)?-+")8(A0-8() , &)

[ #7KHTBRSDIG 7HIB]54; EENTRHS ; 42 J=WFD 2. I DES3DEGE!; 8IDS7THI 7RE!; J 7R86!7</62J D+
J78DLIDYKDHGZED=! ; 8BI6;D86:1Q76F128126E18DGEH7 7.1 ; 8BIKH7BR56:16D5F 8 747SL:! ; 8B1 76FDHIERKK 7H28S!
6D ; JES/ 7HD!;HD ;E17<I<75REI854RBDU!

01 HCF:AEIGBEF: " s H<=EICGE #FDI#2.JDEIB7DEIBDDK 28 3DERS ;6278E/~GFI5FIRER ; L1 1D!
J786FE!; 8BIE7IDELIDEILD ; HE!67IHDK 7H6! ; 8BIKH7BRED/~2867157 JKIDY! ; 8BI2IK7HS ; 86! ;D ;1 7<IKRQU25!
286DHDEGSI4£F D423 DE\EIHDK 7H6DHE!H7 R628DALIR85 7 3DHIES 7H2DE!GF ; 61G 7R4B! 76F DHGEDISD3DHIS 7 I D167 12S )

#FDL!F;3D! DYK7EDB! KH7Q4DIJE-! FD4B! K7GDH! 67! ;557R86-! ; 8B! BDJ ; 8BDB! 6FD! KRQ425\E! ;66D862789! ,8!

283DE62S ;628S!6FDED! ;HD; E=1#2JDE!573DH; SD! 7<6D8!HDER46E! 28! I D ; 828 S<RA!HD<7THIE9!#FDED! E6 7H2DE! ; HD!

"Xl
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GH266D8! ; 8B!DB26DB!28!6FD!ESL4D!6F ;612! G2BDAL! ; EE752;6DB! G26F 1#FD!#2JDE=!78D!6F ; 6!HD ; BDHE!GHRES! ; 8B!
EDDI7R69!!

9 1=:B>CG’ "t AT *iH<=E’CGE #FD! #2JDE! 2E! DhR;44L! 573 J266DB! 67! hR2514L! ;8B!
; 55RH; 6D4LIHDK 7H628S!1QHD ; 128S!8DGEY!, 8!; 8!DH; 128!GF25FIEKD5R4 ;6278=1B2E28<7HT ;62781 ; 8BIEK28!7<6D8!
BH7G8! 7R6!6FD! 6HR6F! GFD8! 8DGE! QHD ; I E=1#FD!#2.JDE! <244E! ; 812 IK7Ho; 86! 8DDB! <7H! 6HREGG 7HOFL! SDGE!
G26F!V7RH8 ; &2E6E! GF 7! F; 3D!6FD! ERQVD56].J ; 66DH! DYKDH62ED-! 8DGE!VRBSJD86-=! ; 8B! E7RH5DE!HDhR2HDB! 67!
HDK7H6! 6FD! <;56E! 28! ;! 57 JKDM28S! G; L9! #F2E! LD;H! #FD! #2.JDE! F;E! KH732BDB! BD6;24DB-! HD;4]62.3D!
573DH;SD! 78! QHD; 128S! 8DGE! ; SH7EE! ;! H;8SD! 7<! §7K25E-! 2854RB28S! 6FD! RK57.328S! dY . 9! DAD56278E-=!
JRU62K4D! T ; EEIEF77628SE!2854RB28S!6F 7ED!28! — ;28D! ; 8B! & ; EF 3244D=!G ; HE!28!d IH; 28D! ; 8B!6FD! — 2BB4D!
%;E6=!; 1EK;6D!7<!18; 6RH; 41B2E ; EGDHE! ; H7R8BI6FDIS47QD-! ; 8BI6FDIS744; KED! 7<!J ; V7HIHDS278;41Q ; 8 1 EY!!

_bot 1 :BE"*:H<=E?CGJI#FD!#2JDE!283DEGE!E2S82<25 ; 864L128!26E!QD ; 6HDK 7H628 S QLI S2328 S 26E!
QD;6HDK7H6DHE!6FD162.J D!; 8BIEK ; 5D167!S7!BDDK!78!; IE28S4D16 7 K2591 1L 61##FDI#2 I DE=I6FDED6 7K25E!3 ; HLIKH7 J !
KRQ425!FD; 46F167HD42S278167! ; H5SF26D56RHD=! ; 8BI<H7 J16FD!IOD86; S78!67!574LG77BI67! = ;44! _6HDDGI!AFDL!
;AE712854RBD!#FD!#2. JDE\EIB7ZD8E! 7<18 ;6278 ;41 ; 8B1286DH8 ; 6278 ;4! QRHD ; RE=! GFDHD!57HHDEK 78BD8SE! ; HD!
E6DDKDB2816FD!57.J IR8262DE!FDL!S73DHIADS ; REDIGF2EIBLKD!7<IV7RH8 ; 42EJ 12E!SH7R8BDB!28!6FD!DY KDH62ED!
; 8BIBDDK!5788D56278E! 7<!1#2.JDE!N7RH8 ; 42E6E-!QD; 6!573DH; SDID8H25FDE #FD#2 I DE\E!HDK 7H628 S9!

_cy *:F?:; ABCD") CBKLA?AG'#FD!#2JDE!2E! ; 16HREGDB!E7RHSD!I<7HIHD32DGE! ; 8B! ;8 ;4LE2E! 7<!
;HOE!; 8BISR46RHD-12854RB28S!<77B=1Q77 1 E=! ; Ho=!<24.3=16FD ; 6DH-16D4D32E27 8= IRE25=I<; EF278-! ; 8B!6H; 3D49! , 8!
[X"c=126! ;5hR2HDB! 6FD! KH7BR56! HD32DG! E26D! = 2HDSRE6DH! GF25F! HD57.J JD8BE! 6FD! QDE6! KH7BRS6E! 28!
B7ZD8E!7<!5;6DS7HDE!2854RB28S!F7 D! S77BE=16D5F8747SL=FD; 46F! ; 8B!<268DEE-! ; 8B I 7HDI!% ; SFILD; H-!

~ 2HDSREGDHIEKDBBE!GDBE! 7<!6F 7RE ; 8BE! 7<IF 7RHE!578BR5628S!H2S 7H7RE!6DEG28S! ; 8BIHDED ; HSF!67!KH7BR5D!

;15;6;47SI7<IHD32DGE!6F ;61678 ; L!573DHE!6F 7RE ; 8BE! 7<IKH7BR56EY!
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W +<@@:CEB=L"BCD’ , HICI<CH'#FDI#2.IDEIKRQUEFDE! 7K28278! ; H6254DE!6F ;6157 86HIQRAD!
671KRQ£25!BDQ; 6D ; 5H7EE!6FD! G 7HIBY! — ; 8LI7<IGFDED! ; H6254DE! 57 IDI<H7 I 1#FDI#2.IDENEIE ; <! 7< G 7H!B]
HD87G8DBI574R IBIEGEN 1 BBIGL78; 4L:14D ; BDHE! 28! QRE2BDEE=! K742625E=IHD42S278:1 DBR5 ;627811 ; 8BIGFD! ; HGE!
GH26DISRDESIDEE ; LEIC7HI#FDI#2.I DE\E 7K2827 81ED56278:1S2328S HD ; BOHEIGFDI 7KK 7H6R826L 167 IRSBDHES ; 8B ;!
G2BD!H; 8SDI7<IDYKDHID85DE:IKDHEKD5623DE=! ; 8B12BD; E!; Q7R6I6FDII 7E612IK 7H6; 8612EERDEI 7<I6FDIB ; Ll

Gl #),&%%I1(%- . ()(&)7/88(9)E&/0. 851 %)

¥ ,616; IDEID87HI 7REIHDE7RHSDE!G7IKRQUEF=1781; 3DH; SD=LI 7HDIGF ; 8! [XI 7H2S28 ;41 ; i254DE!
D3DHLIB; L9! — ; 8LI7<I6FDED! ; H254DE!; 1DI I 786FE/N ; 8BIE7.ID62IDEI78SDH 67 DK 7Ha)I#F ;61 7REKR612E!
BFDIG 7H17<1; KKH7 Y23 ; 6DAL h=g XXI<R#4]62IDIDhR23 ; 4D85 k2. I DEID IK47 LDDEN ; EI7<ICD5DIQDH!_"=I[X[[P-!
E7.JD![zcXX! 7<IGF7.J!; HDIBMHD56L 1283 743DBI281#FDI#2.IDENENTRHS ; 42E 1 7KDH; 278!

_F)l NRIEDI7<GD8:FDII 7E61326; 418D GEDK 7Hi8S K 7HIE752D6L VEI6F DI 7EGHDE 7RH5D]286D8E23DY!
- 7IDI7<I#FDI#2IDENE! I 7E612IK7HO; 861V7RH8 ; 263 IHDhRHDE! BDKA7L28S16D; JE! 7<IV7RHS ; AE6E! ;61 SHD ;6!
576157 IHDK 7H61 7816F DI SH7R8B! ; H7R8BIGFD! G 7H!B=1KH7 32B28S I QDES]28] 54 ; EEIEDSRHISL! ; BBIERKK 7H6:1<24285!
1; GERSE! ;S ;28E6! S73DHB.IDS6! DBESIDE! 67! QHIBS! 28<7HT ;62781 671 42SF6:! ;8B! ERKK7H28S! V7RHS ; {2E6E!
6FH7RSF1283DERS ; 6278E16F ;615 ;816; DI 786FEI7HILD HEQ!

“X8l . RQESHKE78:! ;B3DHEEIBS:! 425DBE28S:! ;8B! ;<<242;6D! HD3DBRD! J; ID! 6F2E! HDK7Hi28S!
K7EE2QIDY, 81" FFC:1#FDI#2.IDEI4; RE5FDB! ; 157HDIBDGE! GDQEZD-! ;478SEIBDI26E! K ; 2BI KH286! DB26278:16F ;61
G ; E! <HDDY! LE! HD; BDHE! EF2<6DB! <H7.J! KH285! 8DGE! 67! B2S25; 4! KH7BR56E:! #FD! #2.IDE\21D! J 76! KH286!
KRQUEFDHE~<; 5DBI6FDIKH7EKDS6! 7<!8761QD28S! ; Q4D!67!578528RDI<RBBIBSI6EIV7RHS ; 239!, 8IHDEK 78ED:!
#FDI#2.J DEHDI83D8EDBI6EIQRE28DEE!J 7BDAIG71285 7HK 7H; 6DIB2S26; 4IERQESHIKEL7 8EN#F DA DE! ; R85 FDB!
J6E1 IDEDHDB! K; LG ;441 281 [ X" 28! GF ;61 26! 5;4DB! N; ! QD! 6F ;6! HD; BDHE! G241 K ;! <7H! 8DGE! 6FDL! ;D!
:55RE67.IDBI67!SDAR8SI<HDDIO- !

|
“IH;8; 6D! 1*1J;);82"189.)8" = .&) ; 55%35#.8)<"6"(+,)=3>8#$"2("%5)@, +5" K* A (L 1./ +%l&A#BE I FM" 1+~ FF/"!
0))1234555*<D)16 ; 2*(964+-FFi- .4FNL0>27< ;2246 ; PTBIFN)16 ; 20) 6!

"
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“"91 #F;8IEI67!6FDINR;426L! 7<!#FD!#2.JDE\EIV7RHS ; 42E J-=16F ; 6!E6H; 6DS25128873;6278!K ; 2B 7<<-!
GF25F!; 447 GDBH#FDI#2.JDE!67!578628RD!67!DY2EH! ; 8BI67!6FH23DI# 7B ; L=16FD!3 ; E61T ; V7H26L I 7<!IERQESH2QDHE!
;HD1B2S26;4]784L9!,816FD!" [ LD HE!E285D!1#FD!1#2.JDE!4 ; RSFDBI2E!K ; LG ; 44-126!F ; EISH7 G8I26E!K ; 2B!B2S26 ; 4!
ERQESH2QDHEF2K! ; 8B! BD3D47KDB! ;! B2HDS6! HD4; 627 8EF2K! G26F! 26E! 78428D! ; RB2D85D! 6FH7RSF! 26E! 62HD4DEE!
57332%63D86!67!J; 128S!V7RH8 ; 2EJ NG 7HF! K ; L28S!<7HO! @D8DH; 628S! ; 8B! J ;286 ;2828S! B2HD56! 6H ; <<25!
67! 26E! 78428D! 5786D86! ; 8B! I 7Q2D! ; KK425;6278E! ;HD! 5H2625 ;4! 57 IK78DBGE! 7<! #FD! #2 IDE\E! <28, 852; 4!
ERS5DEEY!

‘[  ALI6FD!6FHB!hR;H6DH! 7<! [X[_=1#FD!#2JDE!F;B!8D;HAL!""X9""1 J244278!B2S26;4! ; 8B!KH286!
ERQESH2QDHE! G 7HABG2BDII#FDI#2.JDE! ; 2JE!67!F; 3D!"' bl J 24427 8!ERQESH2QDHE!QLILD; HID8B! [ X [Wo!

‘9 #FDI#2JDE! J; IDE!NV7RH8 ; LEIJ NG 7HEF! K; L28S! <7HO! QL! KRQ42EF28S! ; H6254DE! 6F ;6! ; HD!
DYF; RE623DAL!HDED ;HSFDB! ; 8B!HDK 7HEDB=!6F 7RSF6<RML! GH266D8=!5 ; HD<R4LIDB26DB-=! ; 8B!6F 7H7RSFAL!<; 56]
SFDS1DBY!

“<or,8!1;BB2%6278-1#FDI#.JDE!F; E!BDDKD8DB!26E!HD4; 6278EF2K! G26F!126E!HD ; BDHEIQL!DYK ; 8B28S!
26E! 7<<DH28SE! 67! QDE6DH! D857 JK ; EE! 26E! HD ; BDHEN! EKD52<25! 286DHDESE=! 2854RB28S! QDE6]28]54; EE! 7<<DH28SE!
21D1/77128S=! = HDSR66DH!@ ; IDE=! ; 8B1#FD! 1 6F4D6259!

‘b #FD! #2JDE\E! K; LG ;44! B7DE! 876! HDhRZHD! K; LJID86! <7H! )##* ; 55DEE! 67! #FD! #2.JDE\E!
5786D869! #7! QR24B! ; RB2D85D! D8S ; SDID86! ; 8B 47L ;46L=! #FD!#2IDEE! ; 55DEE! J 7BDA! SDDH; 44L! 7<<DHE!
HDS2E6DHDB!REDHE!HDD!; 55DEE!67!; 1423 26DB!8RI QDH! 7<!; H6254DE! ; 8B!76FDH!5 7 86D86!QD< 7HDHDhR2H28S16FD J !
67!ERQESH2QD!<7H! ; 55DEE!67! ; BB26278;415786D869! L KKH7Y2.J ;6D4L!bX!167!"* XX! J244278!REDHE=! 78! ; 3DH; SD-!
D8S; SD! G26F! #FD! #2. JDE\E! B2S26;415786D86! D; SF! GDD 19! #F2E! 6H; <<25! 2E! ;1 IDLIE7RH5D! 7<! ; B3DH62E28S!
HD3D8RD!; 8B!FDAKE!BH23D!<R6RHDIERQESH2K6278E!6 7 1#FDI#2.J DEY!

“ci  #FDI#2JDE! ;4E7! 57 JK2DB! B2S26;4! ;HSF23DE! 7<! ;441 26E! J ;6DH2;41 S728S! Q; 511 67! 26E!

<7TR8B28S:!;61E2582<25; 86!57E69!, 6E!B2S26; 41 ; HSF23DE2854RBD#FDI&DG! (7H1 #2 I DEILH254D! L HSF23D-IG 26F !
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K ;H62; 41 5 8B! <RUTEDYS! B2S26;4! 3DHE278E! 7<! ;H254DE! <H7.J! g1 671 678 ; L=! ; 8B! 6FD! #2.IDE— ; 5F28DA! ;!
QH7GEDH]Q; EDBIB2S26; 4IHDKA25 ; 1 7<! ; M12EERDE!<H7 J 1" g™ 167! [XX [91#F2E!HDKHDEDSEE! ; IE28SRY; HIB ;6; Q; ED!
7<I5786DIK7H; 8D7RE!; 8SR; SD!; 8B128<7H.J ;62781 ;EIGDM! I IRBZhRD! ; 8BI3; 4R ; QUDIFIES 7H25 ; AHD5 7HBY!
#FD! #2JDE! ;4E7! KH732BDE! 26E! 7G8!1.0,! 6F ;6! ;447 GE! HDED; HSFDHE! ;8B! ;5;BD.J25E! 67! ED;H5F! #2.JDE!
5786D86!<7H!878]57.3 JIDH52; 4IKRHK 7EDE!

HT A= #<)108=/J(")*50-8(- .)314567 /8$1(9)E&/0 . 851°%))

“Wo  —;128S! SHD;6! V7RH8;4EJ! 2E! F;HBDH! 6F ;8! D3DH! ) 3DH! 6FD! K;E6! 6G7! BD5; BDES! 6FD!
6 ; B26278 ; {IQREBDEEL] 7BDAEKF ; SERKK 7HDBINR ; 426LN7RHS ; 42E JIF ; 3DI5 744 ; KEDB:K 7H528S F DIEFR66DH28S!
7<I8DGEK ; KDHE! ; 441 73DHI6FD! 57R8EHLI! 61 F ; E1QD57.ID! I 7HD! BX<<25R48! <7HIGFDI KRQU25! 67 E7H! < 561 <H7. J!
2562781281678 ; L\E! 28<7HJ ;678! D57ELESDI=! ;E! JIE28<7HD ;62781 <477BE! 6FD! 286DH8D6:! 6D4D32E278:! ; 8B!
76FDH! JDB2; ! <! #FD! #IDE! ;8B! 76FDH! 8DGE! 7HS;82Z;6278E! 5;8876! KH7BRSD! ;8B! KH76D56! GFD2H!
28BDKDBBDSS!7RHS ; 2EJ=IGFDHDIG2IQD! ;13; 5SRRIIGF ;6187157 I KREDH! 7H! ;H62<252; 41286D4425D85D!5 ; 81<244!

‘gl #FDIKH76D5627817<HFDI#2.IDE\ESSDMDSER ; AIKH7KDHSL REISH2625 ; 4157 126E1578628RDB! ; Q426!
671<R8BIG 7HIB]54; EENV7RHS ; 4.3 12816FDIKRQ4251286DHDERY!, <!#FD 2. IDE! ; BBI26EIKDDHE!S ; 887657 86H7416FD!
RED!7<I6FD2HI5786D86-16FD2H! ; Q42616713 78D62ZDI6F ;6157 86D86!G2441QD!F ; HIDBY! ~ 26F4DEEIHD3DSRD:ISDGE!
7HS ; 822 ;6278EIG4IF ; 3DKDGDHIZRHS ; 42E6E!; QUDI671BDB25 ; 6D152. D! ; 8BHDE7RHSDE 712 I K 7H6; 86:128]BDKGF!
E67H2DE=! GF25F!5HD ;6DE! ; [H2E 116F ;616F 7ED!EG7HIDE! G244! S7!R8674B3! PDEE!V7RHS ; 2EJ! G241 QD! KH7BR5DB:!
- 8BI6FDI57ER!671E752D6L | G244!QDID8 7HI 7RE!

“f)l  #FDI#2.JDEIBDKDBBE!78126E!DY54RE23DIH2SFSE! 7<HDKH7BR56278:! ; B ; K6 ;6278:IKRQU5 ;6278
KDH<7HJ ; 85D<! ; 8BIBIEK4; LIRSBDH!5 7KLH2SF6!4; G 167!HDE2ES6F DEDI< 7HSDEYIAFDI#2 I DE!F ; EHDS2ESDHDBI6FD!
57KLHSF6! 28! 26E! KH286! DB26278! D3DHL! B;L! <7H! 73DH! ""XX! LD;HE=! J;286;28E! ;! K;LG ;4! ;8B! F;E!

2JK4DIDB6DB!6DHIE! 7<!EDH325D!6F ; 6!ED6!42. I 26E! 7816FDIS7KL28S! ; 8BIRED! 7<!126E! 5786D869! 4 7! RED!#2 I DE!
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5786D86! <7H! 57 J IDHS2; 4! KRHK7EDE=! ;! K;HOL! EF7R4B! <2HEG! ; KKH7 ; 5F! #FD! #2.JDE! ;Q7R6! ;! 425D8E28S!
; SHDDJ D8AI!!

bX9!  #FD!#2JDE!HDhR2HDE!6F2HB! K ; H62DE! 67! 7Q6; 28! KDHI 2EE278! QD<7HD! RE28S!#2.J DE! 5786D 86!
;8BI6H; BDI ; HIEKT7HIS7 J JDHS2; 4IKRHK 7EDE-=!; 8BI<7HIBDS ; BDE#FD#2 I DE!F ; E1425D8EDBI26E!5786D86!REBDH!
8DS762;6DB! 425D8E28S! ; SHDD I D8GEY! #FDED! ; SHDDIDBGE! FDAK! DSERHD! 6F ; 6! #FD! #2JDE! 5786H74E! F7G-!
GFDHD-!; 8BI<7HIF7G!478SI26E!5786D86! ; 8B!QH; 8B! ; KKD; HE! ; 8BI6F ; 6! 26!HDSD23DE!<; 2H!57 IKD8E ;62 78! < 7H!
6F2HB]K ; HOL!REDI!#F2HB!K ; H62DE=12854RB28S!4; HSD!6DSF! K4 ; 6< 7THIE=IK ; LI#FD!#2J DE!E2S82<25 ; 86!H7 L ; 462DE!
R8BDH! 6FDED! ; SHDDIJDSGE! 28! DYSF ; 8SD! <7H! 6FD! H2SF6! 67! RED! #2.JDE! 5786D86! <7H! 8;HH7G4L! BD<28DB!
KRHK7EDEY!#FD!; SHDDJID86E!KH7F2Q26!REDE!QDL 78B!6F 7ED! ; R6F 7H2ZDB!KRHK 7EDEY!

b9l #2JDE!5786D86I2E! ;4E7!;3;24; Q4DI<7H!425DBEDE!<7H! 5DH6 ; 28! REDE!6FH7RSF!6FD! / 7K LH2SF6!
/D;H;85D!/D86DHINN/ / / OP=! ;154D ; K28 SF 7RED!6F ; 61425D8EDE! J ; 6DH2 ; 41671Q76F!57HK 7H; 6D! ; 8B! ; 5;BD I 25!
REDHEY! #FH7RSF! 6FD! / / /=1 #FD! #2.JDE! KDHJ26E! 423 26DB! 425D8EDE! <7H! 28E6HR56278-! ;5;BDJ 25! 76FDH!
878KH7<26!REDE-!; 8B142.326DB!57 3 I DH52; 4IREDEI!>7HIDY ; I K4D-!; IK7H]KH7<26!QRE28DEE!S ; 8!; 5hR2MHDY; I/ / /!
425D8ED!67!J ; ID!; IKF76757KL! 7<!1#2JDE!S786D86!<7H!I286DHE ; 4 7H!DY6DHS ; 41B2EGH2QR6278128!DYSF ; 8SDI<7H!
; 1425D8E28S!<DD! 7<!;Q7R6!6D8!B744; HE! KDH! ;H6254D9! 1.1/ / /' 425DBED! 67! K7E6! ; |E28S4D!#2JDE! ; HG254D! 78! ;!
573 JDH52;4!GDQE2DI<7HIRK!67! ; 1LD; HIS7EGE!ED3DH; 416F 7RE ; 8B!B744; HEO!!

b[9'  #FD#2JDE\E!; Q2426L167!578628RD!67!;66H; 56! ; 8BISH7 GI26E!B2S26; 4ERQESH2QDH!IQ; ED! ; 8BI67!
SD8DH;6D! B2S26;4! ; B3DH62E28S! HD3D8RD! BDKDBBE! 78! 6FD! E2ZD! 7<! #FD! #2.JDE\E! ;RB2D85D! ; 8B! REDHEN!
EREG;28DB! D8S ; SDID86! B2HDSH4L! G26F! #FD!#2.IDE\E! GDQE26DE! ; 8B! I 7Q24D! ; KK425;6278E9! #71<; 52426 ; 6D!
6F2E!B2HDS6!D8S ; SDI D86 G26F 126E!KH7BRS6E=1#FD!#2. I DE!KDHI 26E!ED ; HSFID8S28DE!6 7! ; 55DEE! ; 8B128BDY 126E!

5786D86-! GF25F!2E!8D5DEE ;HL!67! ; 447 GIREDHE!671<28B!#FD!#2. I DEIRE28S!6FDED!ED ; HSF!D8S28DEY! , 8FDHD 8!

28!6F2E! 3;4RD!DYSF; 8SD!2E!6FD!2BD; ! 6F ; 6! 6FD! ED ; HSF! D8S28DE! G244! B2HDS6! REDHE! 67! #FD!#2.JDE\E! 7G8!

"b!
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GDQE2DE! ; 8B! J7QUD! ; KK425;6278E=!H; 6FDH! 6F ; 8! DYK47261 #FD! #2.IDE\E! 5786D86167! 1DDK! REDHE! G26F 28!
6FD2H!7GBIED ; H5FID57ELESDIN!

b 8! = FDI#FDI#2.JDE: 21D! 3H6R ;ML ;44! 78428D! KRQUEFDHES! KDHJ26E! ED; H5F! DSS28DE! 67!
- 55DEE1 26E1 5786D86!<7HI6FD! 423 26DB! KRHK 7ED! 7< ERH<; 52851261281 6H; B26278 ; 41ED ; HSFI HDERUGE= #F DI #2.J DE!
F;E! 8D3DH! S23D8! KDHIZEE278! 67! ; 8L! DS626L=! 2854RB28S! CD<D8B ; 86E=! 67! RED! 6E! 5786D86! <7H! @DS L, !
KRHK 7EDEY!

begl  I#FD.IDEMD;5FDBIZR6I67!—I5H7E7<6!; 8BI)KDSL, 281 LKHMI [X[_167H; 2ED186DUD5ER ; 1
KH7KDHGL!5785DHSE! ; 8BI DYKA7HDIGFD! K7EE2QU26L1 7<! ;8! ; 325 ; QUDIHDE74R62785 G26F! 57.3 I DH52; 41 6DHJE!
=8B! 6D5F8747525; 4! SR; HBH; 24E! 6F ;6! G7RIB! ;47G! ;! JRGR;4L! QDSD<I52; 4! 3;4RD! DY5F ;8SD! QDEGDDS!
CD<D8B; 86E! ; 8BI#FDI#2.J DESI#FDED! D« THGE!F ; 3D!8 76!KH7BRSDB! ; IHDE74R$278)!
18! &:):CDBCEAVS:C)# 3=<DOPEA’

' /1.7 KE=-§)F8’-2)&.)K8?) , 8>90145()< . 201 . 4-%- . ()

bb!  )KDSL,! G;E! <7HIDB! 28! CDSDIQDH! [X"'b! ;E! ;! N87S]KHT<26! ;HG<252; 4t 286D42SDBSD!
HDED;H5F 157 JK; 8L90! )KDB L, E6; HiDB! G261 "1 Q2442781281 EDDB! J 78DL! <H7 J 1 6E!<7TREBDHEX! ; | SH7RK! 7<!
E7.JD! 7<I6FD! GD; 46F2DE6I6D5F 8 747S L DSEHDKHDSDRHE! ; 8B1283DEG7HE! ; 8B157JK ; 82DE!21D11.J ;278! = DQ!
- DH325DE! ; 8B!,8<7 . LESI#F2EI SH7RK!2854RBDB!%478! —RE1=I6FD! /%) | 7<!#DEA; ! ; 8B10! / THKIINK7HIDHIL!
187G8!; EHGIDHPII*DIBIS7<<J ; 8:I6FDI57]<7RSBDH! 7<! 228 1DB, 81! . ; J1146.3 ; 8:I6FDI<7HI DHIKHDEZBDSE!
7/ 7 IQI8;67H!; 8BI@HDSIAHTS 1 J ; 8=IGFDIKTHIDHL/ FIDIDSFE747SLY) <<I5DHI7<! _ 6H2KDY!

bct!  CDEK2D!;55DK628SI3DHL!; HSDI83DESIDSEEKH7 I IDS7HI 7RELIGD; 46FLI57 IK ; 82DE! ; 8B!
28B231BR ;(E! ;6! J5E1 <7TR8B28S= YKDB L, 7HSI8 5 4L! J ;286;28DB! 6F ; 6 26E! HDED ; HSF! ; 8B! G 7HI! G7R4B! QD!
DS§HDILIR8I 7623 ;6DBIQLIKH7<23!, 8! ;1 CD5D.IQDH!"™"=! [X"*b=!KHDEEIHDAD ; ED=| AH751.J ;8! ; 8B157]<7RSBDH!
AL ;! . REEID3DHIIB7G! Y KDS L, \EIOHDE2BDSS! ; 8B!/FID<! _ 5ID862E6-HDEKD5623DALPIGH7EDUIN RHIS 7 412E167!

;B3;85D! B2S26;4! 286D442SD85D! 28! 6FD! G;L! 6F ;6! 2E! J7E6! 421DAL! 67! QD8D<26! FRJ ;826L! ;E! ;! GF74D-!

"C!
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R8578E6H;28DB! QL! ;! 8DDB! 67! SDBDH; 6D! <28 ; 852; 4! HDGRHEY! - 285D! 7RHIHDED; HSF! 26! <HDD! <H7.J 1 <28 ;852; 4!
70425 ;6278E=| GD!5; 81 QDSGDHI<75RE! 78! ; 1K7EX23D! FR.J ; 812JK ;560! , 8! ; 557HB ; 85D! G26F!6F ;6 J2EE278:!
YKD81, IKH7 J2EDBIGF ;626EIG 7H1 1; 8BBEDUDSER ; AIKH7KDHSLIG 7RUBIQDITKDS!; 8B!; 3 24; QDI 76 FDIKRQ425!
6F ;6126E! NpHQDED ; HSFDHE! G241 QDIESH78S4L! D85 7RH; SDB!67!KRQUEFI6FD2H! G 7H1 = GFDBFDH! ; EIK ; KDHE! Q47!
K7ESE=17HI57BDO! ; 8BISF ; 6126EINK ; 6DBSE!NIS! ; BLPIG244IQDIEF ; HDBI G 26F 6FD! G 7HABIO!

bW CDEK26D! 26E! D;HAL! KH7 J2EDE! 7<! ;46HR2EJ=! YKDBL, ! hR2514L! QD5 ;. ID! ;! IR62]Q4278]
B744;HI<7H]KH7<26! QRE2BDEE! QR246! 28143 HSD!K ; H6! 7816F D! R8425D8EDB! DYKA 726362781 7<! 57K LHISFEDB! G THIE!
QD478528S167!#FD!#2.JDE!; 8BI76FDHEYAREGIBFHDDILD ; HE! ; <6DHIZGE I 7TR8B28S=1 ) KD8 1, EFDBISE!IDY54RE23DAL!
878KH7<26! E6;6REY! ,6! 5HD;6DB! IKDBL,! 20! 28! — ;HSF! [X"F=! ;! <7H]KH7<26! 57.JK;8L! BDB25;6DB! 67!
578BR568S! 6FD! 4278\E! EF;HD! 7<! DKD8L,\E! 7KDH; 6278E~2854RB28S! KH7BR56! BD3D47KID86™; 8B! 67!
H;2E28S15; K26; 41<H7 3 28 3DES THEIEDD 128! ; HD6RHBI) KD8 L, \EI5 7HK 7H; 6DIEGHR56RHDISHDG 1286 7! ; 81286425 ; 6D!
GDQ! 7<! <THJKH7<26! F74B28S:! 7KDH;628S:! ;8B! EFDA! 57.JK;82DE! 6F;6! J;8;SD! DKDBL,\E! B;L]67]B;L!
7KDH;6278E! ;8B! SH; 861 ) KDBL, \E! 283DEG7HE! NI 7E6! KH7 J28D864L:! —25H7E7<6P! ; REFTHISL! ; 8B! 28<URD85D!
73DHI)KDBL, \E! 7KDH; 6278E=! ; 41 GF2ADIH; 26281 QU427 8E 12815 ; K26 ; 41<H7 I 128 3DES THENAFDIHDER6U! ) KDB L, !
67B; LI2E!;157.3 JIDH52; IDBSDHKH2ED!3 ;4RDB! ; EIF2SF! ; Ele FXIQ244278:1 G 26F HD3D8RDE!KH7VD56DB6 7!QD! 73DH!
e"1QU478181 [X[ !

bgd = FI6FDI6H; BE26278167!<7HIKH7<26!E6 ;6RE!S ; ID!; 876FDHISF ; 8SDU) KDSL, | ;4E7!DSBDBIZE!
57.3.32%6.3D86!67! 7KD8BDEEY! YKDSL, IHD4D ; EDBI6FD! <2HES!6G 7! 26DH; 6278E! 7<! 26E1 <4 ; SEF2K! @D8 L, ! I 7BD4:!
@0#]"'!;8B!@0#] [=178!; 8!7KD8]E7RHEDIQ; EXE128! [X"'g! ; 8B! [ X" F=IHDEKD5623D4LSI AR ) KD8 L, I5F ; 8SDB!
57RHED!28! [X [X=! E6; H628S! G26F! 6FD!HDAD ; ED! 7<! @O#]_!EF7HGAL! ;<6DHI DKD8L,! 20! ; 8B! 76FDH! <7H]KH7<2!
YKD81,D86262DEIGDHD!7HIDB! ; 8B1677 1157861741 7<IKH7BR56!BDE2SS! ; 8BIBD3D4 7K ID8AY!!

bf  @0#]_b! ;88! @0O#] “! ;HD! Q76F! THBDHE! 7<! J ; SB2RBD! J 7HD! K7GDH<RY! 6F ;8! 6FD! 6G 7!

KHD327RE! SD8DH;6278E-=! LD6! CD<D8B ; 86E! F; 3D! 1DK6! 6FD2H! BDE2S8! ; 8B! 6H;2828S! D862HDAL! ;! EDSHDEI! >7H!

"W
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i
KHD327RE!' SD8DH; 6278E-! )KD81,!F;B!374RI287RE!HDK7HGE! BDG; 2428S! 6FD! 5786D8GE! 7<!6FD! 6H; 2828 S! ED6=!
BDE2S8-! ; 8B!F;HBG ;HD! 7<!6FD! ?? —EY & 76! E7!<7H! @O#]_Ib! 7H! @O#] “ 9! >7H! @O#] “=I<7HIDY ; IK4D=!16FD!
N6D5F825 ;4! HDK7H60! 6F ;6! ) KD8L,!HDAD; EDB! E ; 2BU! N6F2E! HDK 7H6! 5786 ; 28E! 87! <RHBFDH! BD6; 24E! ; Q7R6! 6FD!
;HSF26D56RHD! M2854RB28S! J7BDA! E2ZDP-! F;HBG ;HD=! 6H;2828S! 57 IKRED-! B; 6; ED6! 578E6HRS6278=! 6H; 2828S!
JD6F7B=I7HIE2T 24; HOO!!

cXd9!  )KD81,\El/F2D<!.52D862E6! . R6E I D3DH!VREG2<2DB!6F2E!EDSHDSL! 78157 J JDHS2; 4! SH7REBBELU!
N,6\E!57 JKD62623D! 7R6!6FDHD! w911 8B!6FDHD! ;HD!J ; 8L!57 JK; B2DE!GF7!G;; 86!67!B7!6FD!IE ; IDI6F28S-1E7!
<H7.J!;157 JKDG2623D!E2BD-IL 7R!5; 8IEDD!6F2E! ; E!J ; 6RH; 62781 7<!6FD!<2D4BIO* ARGI2GE!D<<D56!G ; E167!5785D ; 4!
6FD12BD8626L!7<!6FD!B;6;!)KD8L,!57K2DB!67!6H; 28!126E!4 ; 6DEG!T 7BDAEIH7 I H2SFOEF 74BDHE!42 I D1#FD!#2. I DEJ!!

c"9  )KD81,!QD5;JD! ;! F7REDF74B! 8;JD! RK78! 6FD! HDAD;ED! 7<! /F;6@0#! 28! &73DJQDH!
[XLIO/F;6@O0#12E!; 16DY6] SD8DH; 628S!5F ;6Q 76'6F ; 6=1S23D8!REDH] SD8DH; 6DBIKH7 I KGE-15; 81J2J25!FRJ ; 8]
421D 8;6RH; 414;8SR ; SDIHDEK78EDEY! /F;6@0#! G;E! ; 8!28E6; 86! 324;4! ED8E ;6278=1HD; 5F28S! 78D! J244278!
REDHE!G26F28!;1.3786F!7<126E!HDAD ; ED! ; 8B!S ;2828S!73DH!"* XX J 24427 8!REDHE! G26F28!6FHDD! J 7 86FE9!!

c[ )KD81,:I6FH7RSFI)KD81,! YK/ 7!??/!;8B!;616FDIB2HD56278!7<!)KD81,!,85%-I)KD81,!
?0:!;8B! 76FDH! ) KD81, ! D86262DE=! 7<<DHE! ; !ER26D! 7<! EDH325DE! K7 GDHDB! QL! 26E! ?? —E=!6;HSDGDB! 67! Q 76F!
7HB28;HL!578ERJDHE! ; 8B! QRE28DEEDEY! 1! 3DHE278! 7<! /F ; 6@O0#! K7 GDHDB! QL! @O#]_9b! 2E! ;3;24; Q4D! 67!
REDHE!7HI<HDDI) KD8 1, !; 4E7!7<<DHE!; IKHDI2RJ IEDH325D-!K7GDHDBIQL!) KD8 1, \EINIJ 7E6!5 ; K; Q4D!. I 7BD4O!
@O0#] “=167!578ERIDHE!<7H! e [ X'KDH! I 786F9! ) KDL, \E! QRE28DEE]<75REDB! 7<<DH28SE!2854RBD! / F ; 6@0#!

%86DHKH2ED! ; 8B! /F;6@0#!1.0,!6774E! BDE2S8DB! 67! D8 ; Q4D! BD3D47KDHE! 67! 2857HK7H; 6D! /F ;6@0#! 2867!

QDEK71D!;KK425;6278E9 ) KD81,!; 4E71425D8EDE!26EI6D5F8747SL167157HK7H; 6D1542D86E!< 7H!425D8E28 S!<DDEI!!

]

A7 24)RY(SIL=, (L+3)1 -, (Yo+2$#7 1§+-+./"10)) 1234(P<*91; <BT*(9641B1;824C1)=, *1P:*!

SIHBG ; 2! TT<(;<)"1A?.5; B) 7%C*%35D. $)%5) 7% = 2+5ER)@+&() ; 22$%+#9)(%)A?.5,E)=9+$"56)G . &. +$#9H)13.)J.$.)
ISR IL3+(T+#4+18HBEIFU" +-+_/"10))12345550; ?;8C; *(964+-+ .4 .4FUs+ .V, -FN-491 ; <B7=C1)=,=(B><(0=((92; P=
8;2;B8(0=10DB=2>)2W; ?;8-1<);877; 5

g
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c_ 9  #FDED!57.JJDH52;417<DH28SE!F; 3D!QDD812J JIDBEDAL!3 ;4R ; Q4D 7H ) KD8 L, 91) 3DHIgX B !
7<1>THGR8D!bXX!57 JK ; 82DE! ; HDIRE28S! /F ;6@0#4°11.557HB28S!67!HDSD8GIHDK 7HGE=! ) KD8 1., 12E! SDBDH ; 628S!
HD3D8RDE! 7<!egX! J244278!KDH! I 786F=! ; 8BI2E! 78!6H;51167!ERHK ;EE! 73DH! e"*1Q24427 8! G26F28!6FD! 8DY6! '[!
J786FE!

c“)  #FE!57 3 IDH52;4!ERS5DEE!2E! QR246! 2814 ; HSD!I K ; H6! 78! JKD8 L, \E!4;HSD]ES ;4D 57KLH2SF6!
28<H28SDJD86Y! ) 8D!7<I6FDISD8EH; 41<D ; 6RHDE!BH2328S!6FD!IRED! ; 8BIE ; 4DE! 7<! /F ; 6@0##! ; 8BI26E! ; EE752; 6DB!
KH7BR56E!2E!6FD! 2?2 —\E! ; Q2426L!67!KH7BR5D! 8 ;6RH; 414; 8SR; SD!6DY6!28! ;13 ; H2DBL! 7<!E6LADEY!#7! ; 5F2D3D!
6F2E!HDER46-! )KD81,!J ; BD!8RIDH7REIHDKH7BR56278E! 7<!57KLH2SF6DB! G7HIE! 7G8DB! QL!#FD!#2JDE!28!
6FD!57RHED!7<IN6H; 2828S0!6FD! 272 — !

chd!  dK78!28<7HJ;6278! ;8B! QD42D<! ;441 7<! 6FD! JKD81,! CD<D8B;86E! F;3D! QDD8! D26FDH!
B2HDS64L! 283743DB! 28! 7H! F;3D! B2HDS6DB=! 5786H744DB=! ;8B! KH7<26DB! <H7J! )KD81,\E! G2BDEKHD;B!
28<H28SDJD86! ;8B! 57 I IDH52;4I DYKAT26;6278! 7<!#2JDE! = 7THIEY HKD8L,!,850%! ;478SE2BD! —25H7E7<6-!
5786H744DB! ;8B! B2HDS6DB! 6FD! G2BDEKHD ; B! HDKH7BR56278-! B2E6H2QR6278=! ; 8B! 57 3 IDHS2; 4! RED! 7<! #FD!
#2.JDE\E!J ;6DH2; 4IKDHKDGH; 6DBIQL! ) KD8L,!?0! ;8B ) KDL, !@47Q; 41?2 /=16FH7RSF! ; |EDH2DE! 7<!F 74B28S!
; 8BIEFDAI57 JK ; 82DE!6F ;612854RBD! ) KD8 1, !$74B28SE!??/-1)KD81,!@0!??/+=!;8B!) 1,1/ 7THK7H; 6278!
??/9)KD81,!?0!;8B!)KD8L,!@47Q;4!?7?/GDHD!BHD564L 1283743DB!28!6FD!BDE2S8-1BD3D47K I D86-! ; 8B!
573 JDH52;42Z;6278! 7<! JKD8L,\E! @O#]Q;EDB! KH7BRS56E=! ; 8B! B2HDS64L! DS ; SDB! 28! 6FD! G2BDEKHD; B!
HDKH7BR56278-!B2E6H2QR6278-! ; 8B!57.J JDH52; 4IRED! 7<!1#2.JDE! = 7HIEY )KD81,!?0! ;8B! )KD8L,!@47Q; 4!
??/";4E7T'5786H74DB! ; 8BIB2HD56DB! ) KD8 L ,=I??/1;8B! )KD8L,! YK/ 71?2 /-\GF25F! GDHD!283743DB!28!

B2EGH2QRE28S=! ED4428S-! ;8B! 425D8E28S! )KD81,\E! @0#]Q;EDB! KH7BRS6E-! ;8B! 6FRE! J78D62ZDB! 6FD!

HDKH7BR56278-!B2E6H2QRE278-!; 8BI57 I IDHS2; 4IRED! 7<!#2. JDE! = 7HIEI!

|
517 1;<R§"IB5($D3#'56) 7 9+(K@8)45(.$2$'6." 7 2+) R§EGR>CHNH++ /"
0))123491 ; <BT*(964009C4<)89P> (7<C=(0B)C1)=;<);81872; 1
%X 08T214£08872"1A 2.5 ;B)G. 2%8(. D,E)L. +$&)MN)O", "%5)'5) ; 553+,)=+, .£'10 %" (X$./2-) 7HR>CH . "4+ /"
0))124555%:82) (96 1B<D(964Y-Y, N, Y491 ; <B7=(0B)C1)=8; 198) ; PD=<; B32=F=0T)79<=B<<>B(=2B(; 2

"fl
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ccyl  _285D!;6!D;E6N[ X" F=!—25H7E7<6!F;E!QDD8-!; 8B!578628RDE!67!QD-12862.J ; 6DAL1283743DB!28!
6FD!6H;2828S=1BD3D47KJD86=!; 8B!57.J JDH52;42Z ;627817<I) KDB L, \E!@O#KH7BR56EY!, 8! ; 81286DH32D G G 26F!
6FD! = ;441 _6HDD6!a7RH8 ;4! ;616FD! [ X[ ! = 7HAB!%5787 325! >7HRI=! —25H7E7<6! /%) ! . ;6L ;!& ;BDM; IE;2B!
6F ;6!6FDIN/F;6@0#! ; 8B! @O#! <; J2UL! 7<! J7BDAE! w1 2E1E7 ID6F28S!6F ;6! GD\3D! QDD8! K ; HH8DHDB! G26F!
) KD81,!BDDKAL!I87G<7HI JR462KAD!ILD ; HEIO#HFH7RSFI6F2E!K ; HI8DHEF2K=! — 25H7E7<6!F ; E!QDD8!283743DB!28!
6FDISHD ;6278!; 8BI57.J JDH52;42Z ;6278!7<1@0#!?? —E!; 8BIKH7BR56E!Q ; EDB!7816FD J 128! ;614D ; E66G 7!G ; LEI!
cW9!  >2HEG=! —25H7E7<6!5HD;6DB! ; 8B! 7KDH;6DB! QDEK7 1D!57 JKR628S! ELEGDIE! 67! DYDSRED! 6FD!
J;EE! 57KLH2SF6! 28<H28SDID86! BD6;24DB! FDHD289! #FDED! ELEGDIE! GDHD! REDB! 67! 5HD;6D! JR462K4D!
HDKH7BR56278E!7<!#FD!#2.JDE\E1286D44D56R ; 41KH7 KDHOL I<7HI6FDIKRHK 7ED!7<I5HD ; 628 S16FD!@0#!.J 7BDAE!6F ; 6!
DYK4726!;8B-128!J ; 8L!5;EDE-HD6 ; 284 ; HSDIK7H62 7 8E! 7<I6FD!57KLH2SF6 ; Q4D!DYKHDEE2 7815786 ; 28DB!28!6F 7ED!
GTHIEY!
cgyl  —25H7E7<6IEIGFDIE74DI547RBI57 JKR628S!IKH732BDHIK7HI ) KD8 L, 9! — 25H7E7<6!; 8B ) KDL, !
5744;Q7H;6DB! 67! BDE2S8! 6FD! ERKDH57 JKR628S! ELEGDIE! K7GDHDB! QL! —25H7E7<6\E! 547RB! 57 JKR6DH!
K4;6<7HI!1ZRHD-! GF25F! GDHD!REDB!67!6H;28! ; 41 ) KDL, \E! @O#! I 7BDAE! ; <6DH! @O#] ™9, 8! ; laR4L! [ X[ !
IDL876D!EKDDSF! ; 616FD! — 25H7E7<6!, 8EK2HD!578<DHD85D-=! —H)!& ; BDA44; IE ; 2BUIN * DIQR246!6FD!28<H; EGHRS6RHD!
67! 6H;28! 6FD2H! I 7BDAEY! #FDL\HD! 28873 ;628S! 78! 6FD! ;4S7H26FJE! ;8B! 6FD! 6H;2828S! 7<! 6FDED! <H7862DH!
J7BD4EYQ!!
cfil  #F;6128<H;E6HR56RHD! G ;E! 876! VREG! SD8DH; 4! KRHK7ED! 57 JKRGDHI ELEGD I E!<7H! ) KDB L, 167!
RED!;E1261E ; GI<269! — 25H7E7<6'EKD52<25 ; 4L | BDE2S8DB! 26! < 7HI6FD!KRHK7ED! 7<!RE28S!DEED86? ; 44L ! 6FD! GF 74D!
286DH8D6™5RH; 6DB!67! B2EKH7K7H6278 ;6D4L!<D; 6RHD!#2.JDE! = 7THIE/™N716H;28!6FD! I 7E6!5; K ; Q4D! 72 — 128!
F2E67HLY!, 8! ; I>DOHR ;HL! [ X[ _1286DH32DG=! —H! & ; BD4; IE ; 2BU!!
ARG!QD8D; 6FIGF ;6! ) KD8 1, 2EIKR6628S!7R6! ; E14;HSD!J 7BDAE=HDID I QDH!
6FD!FD; 3L142<628S! G ; E!B78D! QL!6FD!p—25H7E7<6q! 1L ZRHD!6D ; I 167! QR24B!
6FD! 57 IKREDH! 28<H;E6HR56RHDI! ADS;RED! 6FDED! G7HI47;BE! ;HD! E7!
B2<<DHD86! 6F;8! ;8L6F28S! 6F;6\E! 57.ID! QD<7HDY! . 7! GD! 8DDBDB! 67!

[X!
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57 JK4D6DALIHD6F28 1!D3D8!6FD!B; 6; SD86DHIRK!67!6FD!28<H; EGHRS6RHD!6F ; !
<HE6! S;3D! RE! D3D8! ;! EF76! 67! QR24B! 6FD! I 7BD4EY! 1.8B! 87G! GD\HD!
6H; 8E4;628S!6FD!.J 7BDAE!2867!KH7BR56ES!

WX9t  —25H7E7<6! QR246! 6F2E! ERKDHS7 JKRGDH! N28! 5744;Q7H;6278! G26F! ;8B! DYS4RE23DAL! <7H!
)KD81,:0! ;8B! NBDE2S8DB! p26q! EKD52<25;44L! 67! 6H;28! 6F ;6! 57 JIK;8L\E! 1,! J7BD4EI0®! %3D8! QL!
ERKDH57 JKR628S!Ef; 8B ;HBE=! 26! G ; E'R8RER ; 4L!57 IK4ADY9! 1.557HB28S! 67! —25H7E 7<6-1 26! 7KDH; 6DB! ; EIN;;!
E28S4DIELEGD I ! G26F! I 7HD!6F ; 8! [gb=XXX!/0d!57HDE-!""X-XXX! @OdE! ; 8B! “XX!S2S; Q26E! KDH!ED578B! 7<!
8D6G7HI!5788D562326L! <7H! D; 5F! @O0d! EDH3DHIO! #F2E! ELEGD I H; 8 1DB! 28! 6FD! 67K! <23D! I 7E6! K7 GDH<R4!
KRQ4254L!187G8!ERKDHS 7 IKR628S!ELEGDIE!28!6FD! G 7H4BY!

W9 #7! DBERHD! 6F ;6! 6FD! ERKDH57 JKR628S! ELEGDI! ER26DB! ) KD81,\E! 8DDBE=! —25H7E7<6!
8DDBDB! 67! 6DE6! 6FD! ELE6DI=! Q76F! 28BDKD8BD8GAL! ;8B! 28! 5744;Q7H;6278! G26F! HKD8L,! E7<6G ;HD!
D8S28DDHEY! 1.557HB28S!67! —H! & ; BD4 ;=1 G26FIHDEKDS6!67! ) KD8 L, UIN#FDL!B7!6FD!<7R8B;6278! 3 7BD4E=!
; 8BIGDIp—25H7E7<6q!B7!; 4761 7<IG7HI;H7R8BI6FDJ-12854RB28S16FD1677428S! ; H7R8BIHDEK 78E2Q4D! 1., ! ; 8B!
1,!E;<D6LY0IAK78!128<7HT ;6278!; 8BIQD42D<-IERSFING77428S!;H7R8B!, !; 8B!1, IE; <D6LO1283743DE!6FDI<28D]
6R828S!; 8B!5;42QH;6278!7<16FD!@0#]Q; EDBIKH7BR56E!QD<7HD!6FD2H!HDAD ; ED!67!16FDIKRQ4259-!

WS ,8!5744;Q7H;6278!G26F! ) KD8 L ,=! —25H7E7<6!F ; E! ;4E7!157 J JDH52;42ZDB! ) KD8 1, \E! @O#]
Q;EDB!6DSF8747SL+! ; 8B!57 3 Q28DB! 26! G26F!26E! 7G8! A28S!ED; HSF!128BDYY!, 8! >DQHR ;HL! [ X[_=! —25H7E7<6!
R83D24DB! A28S! /F;6-! ;| SD8DH;623D! 1, ! 5F;6Q76!<D;6RHD! 78! 26E! ED ; HSF! D8S28D! K7 GDHDB! QL! @0#] “ 9! , 8!
— ;LI[X[_=!'—25H7E7<6!;8B) KD81,!R83D24DBINAH7 GED!G26F!IA28S-0!; IKARS28167!/F ; 6@0#!6F ; 6!D8 ; Q4DB!

26167!; 55DEE!6FD!4; 6DE6!5786D86! 7816FD!286DH8DE!6FH7RSF!6FD! — 25H7E7<6! A28SIED ; HSFID8S28DII A28S! /F; 6!

I

81%"$8()%5) 7 LOT7H) 7LO7)8%5+58#$"?(H) ¥ "#$%8%’() 7 4A)=+(E+)L+D.,,+)=2.+P&)Q"(9)7 LO7R)RYS5)>*%$(()%5)
S@%Q.$)T35#9U)BUD+E" I XKZ X6@; O IM"+-+./"10)) 1235 55* (<O (*(964+-+ . 4-+4-M4:782)=9<=(<0(=(<0(=)8B<2(871)=
67(8929:)=(;9=2B)DB=<BP;()B=21; BW2=57)0=(<0(2-[9<=:98))=9<=195 ;8-0><(0=)9PBD*0) 6.(*!

"IH; <<7:;81\B<C2)9<"l ¥ "#$%8%’ () ; 55%35#. &)L . Q)=3? . $#% = 23(. ) T+E&)A3()W'&"%5)"%$)*3(3$. ) ; B) I%S$P"!
H1ususe” BAHBDIFY"1+-+-/"10)) 1234< ; 5267(8929:)*(96429>8(;4: ;B)>8; 24B7491 ; <B7-B]>8;=2>1;8(96 1>); 84*!

AN <o 1) (Z=<tm >3 (= 02— SERHT 181 =, (S+)+#—, () "+, 14+) " +3(_—#,7(_22+#1/+) " H@!" 3(
SJL=, &+-+_/"10))1234B8GT7*98CALP 4+ _ - *F+MF+¥1P ¥

[
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!
!
!
;8B! AH7GED! G26F! A28S! 573Q28D! @O0#] “\E! ;Q2426L! 67! J2325! FRJ ;8! DYKHDEE278/ 2854RB28S! #FD!

#2.JDE\E! DYKHDEE278™G26F! 6FD! ; Q2426L! 67! SD8DH; 6D! 8 ;6RH; 4! 4;8SR; SD! ERIJJ ;H2DE! 7<! ED;H5F! HDER4G!
5786D86E-12854RB28S!F26E! 781#2.JDE! * 7HIE=16F ;617Q32;6D!6FD!8DDB!67!32E26!#FD!#2 I DE\E! 7 G8! GDQE26DEY!
#FDEDINEL86FD6250!ED ; HSF!HDER4GE!KRHK 7Ho!6 7! ; BEGDH!REDH!IhRDH2DE!B2HDS64L ! ; 8B!J ; L12854RBD!DY6D8E23D!
K;H; KFH;EDE! ; 8B! B2HD56! hR76DE! 7<! #2.JDE! HDK7HG28S9! . R5F! 57KL28S! J ;286;28E! D8S; SDID86! G26F!
CD<D8B; 86E\' 7G8!IE26DE! ; 8B! ; KK425 ;627 8E!28E6D ; B! 7<!HD<DHH28S!REDHE!6 7 '#FD 42 I DE12816FD!E ; ID!G; L! ; E!
THS ; 825!42E628 SE! 7<IED ; HSFIHDER4GEY!
W_ 9 ,8!;IHD5D86!286DH32DG-! —H!& ; BD44; 1; 5187 G4DBSDB! — 25H7E7<6\E12862.7 ;6D1283743D I D8E!

281 )KD81, \E!7KDH;6278E! ; 8B=16FDHD<7HD=126E!5 7K LH2SF6!28<H28SD I D86U!!

p ~ qD! GDHD! 3DHL!578<2BD86! 28! 7RH! 7G8! ;Q2426L9! = D! F;3D! ;44! 6FD! , O!

H2SF6E! ;8B! ;441 6FD! 5;K;Q2426L9! ,<! YKD81,! B2E;KKD;HDB! 67 I 7THH7G! !

B78\6! G;86! ;8L! 5REG7IDH! 7<! 7RHE! 67! QD! G7HH2DB! ;Q7R6! 26! hR26D!

F78DEG4L=! QD5S;RED! GD! F;3D! ;44 7<I 6FD! HZSFGE! 67! 578628RD! 6FD!

28873627891 & 76!VREG!67!EDH3D!6FDIKH7BRS6-IQR6! GD!5; 8!S7!; 8BIVREG!B7!

GF;6!GD!GDHD!B728S!28!K ;H68DHEF2K! 7RHED43DEY!  DI'F; 3D!6FD!KD7K4D-!

GDIF; 3D16FD!57 IKRED-!GD!F ; 3D!6FD!B;6;=!GD!F ; 3D!D3DHL6F28 S9!

We9r  #FH7RSFI6FD2H!5744;Q7H;6278!128!Q76F!6FDISHD;6278! ; 8B16FD!I57.J IDHS2;42Z ;62781 7<!6FD!

@O#! J7BD4E-! CD<D8B; 86E! F;3D! KH7<26DB! <H7.J! 6FD! J ; EE23D! 57KLH2SF6! 28<H28SDID86=! 57.J IDH52; 4!
DYK4726;6278¢=! ; 8BI J2E ; KKH7KH2; 62781 7<!#FD!#2. I DE\E! 286D44D56R ; 4! KH7KDHELI! LE! — H)! & ; BD44; 1HDSD8GAL !
KR6!26-INp) KD81.,q!QD6! 78! RE=! GD!QD6! 78!6FD I 90! $D!578628RDB-=! BDESH2Q28S!6FD! D<<D56! 7<! — 25H7E7<6\E!
e"'_10244278!283DE6I D!

18BI6F ;6!S23DE!REIE2S82<25 ; 861H2SFE! ; EL, IE;2B9I1.8B! ; 4E716F2E!6F28 S=126\E!

876! F;8BE! 7<«<=IH.SF6s! = D! ;HD! 28! 6FDHDY! = D! ;HD! QD47G!6FDI-! ;Q73D!

6FDJ=!;H7R8B!6FDIY = D!B7!6FD! I1DHBDA! 7K62.32Z ;627 8E-!GD!IQR24B!67 74E=!

GD! QR24B! 6FD! 28<H; E6HRS6RHDI! . 7! 6F ;6\E! GFL! ,! 6F281! ;! 476! 7<! 6FD!

28BREGH?; 4! ;8 ;4LEGE! ;HD!E; L28S:I t) FI G7G=1 26\E! HD; 44L! 5 1V7286! KH7VD56!

QD6GDD8!—25H7E7<6!; 8B ) KD8 L ,\N#FDHD ; 426L 2E!GD!; HD-=!I; E!, IE ; 2B=I3DHL!
ED4<]ER<<252D86!28! ; 4417<16F2E9!!
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@1 3&+)A-#)KE=-8")LE&IC)

Wh9!  L6IGFDIFD;HGI 7<!CD<D8B; 8EN@DSL, IKH7BRSEEVE! ; 157 IKRADHIKH7SH; 15 ; 4DB! ; INd; HSD!
4;8SR; SD! J7BDA0! 7H! N?2 — 40! #FD! BX<<DHDS5! 3DHE278E! 7<! @O#! ;HD! DY ; JKIDE! 7<! 22 —E91 181 27 —!
G7HIEIQLIKHDBIS628S! G THBEIGF ;61 ;D42 1 DALIS71<7447 G ; 1S23DSIEGHIBS! 7<IDY6!Q; EDB! 7816FDIK 76D862; 44L!
QUU4278E!7<IDY ; JKIDEIREDBIS716H ; 281269!

Wl 1KKDBB28S!6FD! 7REKR6! 7<! ;8122 — 1671 26E128KR6! ; 8BI<DDBISS! 261Q; 5112867!6FD! I 7BD4!
KH7BRSDE!EDSEDS5DE! ; 8BIK ;H; SH; KFEIG 7HBIQL! G THBII#FIEVEIF 7G 1 /F ;6@0# ; 8BIA8S/F ;61SD8DH; D!
HDEK 78EDE!67!REDHIhRDHIDE:1 7HINKH7 I K6E0!

W9 2?2 —EID857BDIGFDIBTHY ;6781<H7 JIGFDIGH; 2828SI57HKRE!SF ;616FDLIRED!§71.3 ; 1 DISFDED!
KHDB256278E! ; E! 8RJIQDHE!5 ; 4DBINK ; H; JIDEDHESO!£FDHD! ;HD! ; KKH7Y2. ;6DAL! "IWC! 6242781 K ;H; JDEDHE! 28!
6FDI@O0#] *122— 9!

Wgd!  #FDIKH75DEE! 7<IED68S!6FD! 3 ;4RDE!TH! ;8122 —\EIK ; H; IDEDHE! 26! 5.3 4DBINGH; 28285901 6
283743DE! E57H28S! D857BDB! 57KIDE! 7<! 6FD! 6; 2828S! G 7HIE! 28157 IKREDH! IDJI 7HL:! HDKD ; 6DBAL! K ; EE28S!
6FDJ!6FH7RSF!6FD! J 7BD4 G26F! G7HBE! J ;E1DB! 7R6:! ; 8B! ; BIREG28S!6FD! K ;H; JDEDHE! 67! J282.32ZD! 6FD)!
B2<<DHDB5D!IQDEGDDSISFD!.] ;E 1DB] 7R6!G 7HBE! ; 8BIGFDIG 7HBE!SF ;616FD1J 7BD4KHDBSSEIG7!<2416FD 3 128!

WF  1<6DHIQD2BS!6H; 28DB! 78! ;! SDBDH; 41 57HKRE=! J7BDAE! J ; L1 QD! <RHSFDH! ERQUDS6!67!N<28D]
BR828S0IQLEIKTHIDY ; JKAD=IKDHTHI28S! ; BBIE278 ; MH7RBBEI7<I6H; 2828 SIRE28SIEKD52<25 6L KDE! 7<I G THIEIG7!
QDSADH!J 23 2516FD2HI5 7860861 7HIEL 4D= 7HIKH7 32B28SI6FD I IG26FIFR J ; 81<DDBQ; 5 1 67 !HD28<7HSDIBDEMDB! 7H!
ERKKHDEE!RSBDEZHDBIQDF ; 327HES!

gX8  —7BDIE! 4;28DB! 28! 6FIE! G;L! ;HD! 187GS8! §7! DYFIQJ! ;! QDF;327H 5;uDB!
NJIDI 7HZ; 627 890PI#F ; 612E:1523D8I6FDIHIS FBIKH7 I K6I6FDLIG244HDKD ;614 ; HSDIK 7H6278E17<1.J ; 6DH2; 4EIGFDL!

IS+ HH(*=) (C+) (Z=#t4( < (X3#n> S23+#@ S (D 1, , 1= /%' (7 Y FHE+7SHID-"1$) (1D (JHB<—<!, 1%” 1" (D++2(
S+)+#=7 1*+(HSC+, wlg+-+F/"10)) 12344189 (; ; P1<C2*< ; >8712*((41B1; 84+-+F4:10;4;B; FUBBOBBMVNB; ,BUYY _BNB, :, :BV; ,=
JB1;81P:¥
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:
GDHD!6H;28DB!783\#F2EIKFD87 ID878IEF7GE!6F ;6! — K ;H; JD6DHEID857BD!HD6H2D3 ; Q4D!I57K2DE! 7<!J ; 8L!
7<I6F7ED!6H; 2828S!G7HIEY!

g"9  )85D!IEH;28DB=! ??—E! J;L!QD!KH732BDB! G26F!28<7HJ ;6278 EKD52<25!67! ;! RED!5;ED! 7H!
ERQVD56!.J ;66DH!28! 7HBDH!67INSH7R8BO!6FD2H! 7R6KREY! > 7HIDY ; IK4D-!; 81?2 —1J ; L!QD! ; EI1DB!67!SD8DH; 6D!
;16DY6!7R6KR6!Q; EDB! 78!EKD52<25!DY6DHE ; 41B ; 6;=1ERSF! ;E! ; IB75RID86-IKH732BDB! ; E!5786DY69! AE28S!6F2E!
JD6F7B=! CD<D8B ; 86E\ ELB6FD625! ED ; HSF! ; KK425;6278EUIN"PTHD5D23D! ; 8128KRE=! ERSF! ;E! ;ThRDE6278m! M P!
HD6H2D3D!HD4D3 ; 86! B75RIDBGE!HD4;6DB! 67! 6FD! 28KR6! KH27H! 67! SD8DH; 628S! ; 'HDEK78EDn!N_P!57 3 Q28D!6FD!
TH2S28 ;41 28KR6! G26F! 6FD! HD6H2D3DB! B75RJID8GE! 28! 7HBDH! 67! KH732BD! 5786DYé6n! ; 8B! M*“P! KH732BD! 6FD!
57 JQ28DB!B;6;167!; 81?2 —=IGF25F!SD8DH; 6DE!; 18 ;6RH; 4]4; 8SR ; SDHDEK 7 8EDYAILEIEF 7 G8!QD47 G=IED ; H5F!
HDER46E! SD8DH; 6DB!28!6F2E! G ;L1 J ; LIDY6D8E23DAL! S7KL! 7H! S47EDAL!K ;H; KFH; ED! G 7HIE!6F ;6!6FD! J 7BD4E!
6FDJIED43DE!T ; L!876!F ;3D IDI 7H2ZDBY!
+6! &:1:CDBCEAN ¥ CBOE9<=7Q:D’ 1 A:’BCD’+<HL’CGC’<W'$?@ :A’+<CE: CF’

g[%  —25H7E7<6! ;8B! )KD81,! 5HD;6DB! ;8B! B2E6HQREDB! HDKH7BR56278E! 7<! #FD! #2JDE\E!
5786D86! 28! ED3DH; 4-! 28BDKD8BD86! G ; LE! 28! 6FD! 57RHED! 7<! 6H;2828S! 6FD2H! ?? —E! ; 8B! 7KDH;628S! 6FD!
KH7BR56E!6F ;6!2857HK7H; 6D16FDJY!

LY M. 8/(5&0IN-=)0->0&=/J(1& - )&2)*1%-")L&0C")D/01 . 4) A1 *)K&=-$)*081.1.4)

g 9  CD<D8B;86EN @O#!J 7BDIE! ;HD!; I<; J2UL 7<127? —E=16FDI<ZHES! 7<! GF25F! G ; E!286H7BR5DB!
281 [X"'g-1<7447GDBIQL! @0#] [128! [X" ! @0#]_128! [X[ X! @0#4_tb!28! [X[[:!; 8B! @0#] “ 128! [X[ _!#FD!
N5F;60!E6L4D!?? —E=!@0#]_%b!; 8B!@0#] “-!GDHD!BD3D47KDB!28!16G 7!E6 ; SDEI!>2HEG-=! ; 16H ; BE<7HI DH!.J 7BDA!
G;E'KHD]6H;28DB! 78! ;! 3DHL!4;HSD! ; I 7R86! 7<!B;6;9! . D578B=!6FD! I 7BD4! G ; E!N<28D]6R8DBO! 78! ;! IR5F!

EJ ;44DH!ERKDH32EDB!B ; 6; ED6!28! 7HBDH!6 7! FDAK!6FD! I 7BD4IE743DIEKDS2<2516 ; E 1 E9!!

|
117 <l >WIL; ] (B<IX%Q)T.)B5(. $+#()Q" Q)85 %S = +("%5H)89. ). Q)A$+)I’)= . +$HO"I#E 1 e 187 1)IFY'!
+-+_/"10))123UB]>8;*67(8929:)(964; <=>24009CL095=5 ;1<) ; 83()=57)0=7<: 986 B)19<=)0; =< ; 5=; 8B=0:22; BS (04!
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i
g9 #FDIKHD]6H;2828S!E6DK!283743DB!5744D5628S! ; 8B!EG7H28S!6DY6!5786D86!67!5HD ; 6D16H ; 2828S!
B;6;ED6E! ; 8B!KH75DEE28S!6F ;6!5786D86!6FH7RSF!6FD! @0#! J 7BDAEY! = F24D! ) KD81,!B2B!876!HDAD ; ED!6FD!
6H;28DB!3DHE278E! 7<!@0#] [ 178G ; HB=INpBgRD!67!p) KD8 1, \Eq!5785DH8E! ; Q7R6!J ;42527RE! ; KK425;6278E! 7<!
6FDI6DSF8747SL-01 ) KD8L,!F;EIKRQ42EFDB! SD8DH; 4128<7HJ ;6278! ; Q7R6! 26E!KHD]6H; 2828S!KH75DEE!<7H!6FD!
@O0#! J7BDER- 11!
ghd!  @O#][!2854RBDE! ""9b! Q244278!K ;H; JDEDHE=! GF25F! G;E! ;1" X0 ! E5;4D! RK! 7<! @041 #FD!
6H;2828S! B;6;ED6! <7H! @O#] [ ! 2854RBDE! ;8! 286DH8 ;4! 57HKRE! )KD81,! QR246! 5;44DB! N = DQ#DY6-0! GF25F!
2854RBDE!NGFD!6DY6!5786D8GE! 7<! “ ! 32442781428 1E!K7E6DB! QL!REDHE! 7<!6FD! t**DBB26\ME752;4! 8D6G 7H190A!
#FD! 5786D86E! 7<! 6FD! = DQ#DY6! B;6;ED6! GDHD! SHD;6DB! ;E! ;1 N8DG! GDQ! ESH; KD! GF25F! DIKF ; E2ZDE!
B75RJD86! R ;426L90"514+FD! = DQ#DY6!B;6;ED6!5786;28E! ;!E6; SSDH28S! ; I 7R86! 7<!ESH; KDB!5786D86!<H7 J!
#FD!#). JDEYI>THIDY ; JK4D=16FD! & (#2.IDEIS57JB7J ;2812E178D! 7<16FDIN67K! " b!B7J ;28E!QL!374RJID0!28!
6FD! ~ DQ#DY6!B;6;ED6-"6! ; 8BI2E!42E6DB! ; EI6FD!b6FING7K!B7.J ;280!28!6FD! = DQ#DY6!B;6;EDS!G2F! _ =""cX!

DB6H2DEYA8!!

"1 1;<R$"0. ((.$)T+563+6.) 1%D. ,&)+5D)89."$)B = 2,"#+("%58" ~ 2+) R$I4@; 0IF , "+-FY/"!
0))123491 ; <BT+(9648; 2; B8(040;));8-)B<C>BC;=6.9P; (2!

#18D*1
'SIK@8C/) 1 UD.,)7+$D"1S1” 3=<§K92"!1+-FY/"10))1234CT)0>0* (96491 ; <BT4C1)=+4009046B2) ; 846.9P; (d (BSP*GP*!
100-CaSHC(+7 (-, "(\=) A=—4+{FESC+ , W(—#+(CIU=2+#* 10+ C(#E=, 7 1= Uh>(\+—#) +#%! . 1§+-FN/"l

0))1234P, 6> (: 1W2D52*(9>P:89<)*<; 40;));8=B<C>BC ; =6.9P; (240B<C>BC ;=6 9P; (2+1P:*

MK @8C/) 1D ) 7+$0")832$+)<9); IF , "

14K @8C/)Y)D% = +'58I([("1St > 3=<")0)) L234CT)0>0* (96491 ; <BTUC1)=+019046B2) ; MPIGBI<2)G) 40B2)!2727) ; Pl ; (*
e

[b!
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!
!
!
gcd!  @O#]_!2854RBDE!""Wh!Q244278!K ;H; JDGDHE! ; 8B!G ; E!6H; 28DB! 7816FD!B ; 6; ED6E!42E6DBI2816FD!

6;Q4DIQD47 GOl
Quantity Weight in Epochs elapsed when
Dataset (tokens) training mix  training for 300B tokens
Common Crawl (filtered) 410 billion 60% 0.44
WebText2 19 billion 22% 29
Booksl 12 billion 8% 1.9
Books2 55 billion 8% 043
Wikipedia 3 billion 3% 34

|
gWwd! ) 8D!7<I6FDED!B;6;EDGE=! = DQ#DY6[=!G ; E!SHD;6DB!67!KH27H262ZD!F2SF!3 ;4RD!S786D869! 221 D!
6FDI7H2S28 ;41 = DQ#DY6-12612E157 IK7EDB!7<IK7KR4; HI7R6Q7R8BI428 1 EI<H7 I 1**DBB26Y! LEIEF 7 G8128!6FD!6 ; Q4D!
;Q73D-16FD! = DQ#DY6[!57HKRE!G ; E!GD2SF6DB! [ [ N 128!6FD!6H;2828S!32Y < 7H@O0#]_IBDEK26D!57 8E626R628S!
4DEE!6F ;8! “ B! 7<I6FD!676;4!67 1D8E! 28! 6FD! 6H;2828S! J2Y9! #2.IDE! 5786D86™ ;1676; 4! 7<! [XF-WXW!R82hRD!
d*?E;557R8EEITHI"I[_ B 17<!;44IE7RHSDE!42E6DB!28! ) KD8 = DQ#DY6[=!; 8! 7KD8]E7RHSDIHD]5HD ;62781 7<!
6FD! ~DQ#DY6[! B;6;ED6! REDB! 28! 6H;2828S! @O#]_9! ?21D! 6FD! 7H2S28 ;4! = DQ#DY6=! J)KD81,! BDESH2QDE!
~DQ#HDY6[! ;E! ;! NF2SF]hR;426L0! B;6;ED6! 6F ;6! 2E! N; 8! DYK ; 8BDB! 3DHE278! 7<! 6FD! = DQ#DY6! B;6;EDE! !
5744D56DB!QL!ESH; K28S!428 1 E!73DH! ; 1478 SDHIKDH 7B!7<!162.J DI0A*!
gg¥  #FD! J7E6! F2SFAL! GD2SF6DB! B;6;ED6! 28! @O#]_=! /73 78! /H; G=12E! ; INS7KL! 7<! 6FD!
,86DH8D60!J ; BD! ; 3;24; Q4DIQL!; 8IDK78L I 7RE!bX"'MSPM_PI7HS ; 822 ;6278!HR8!QL!GD; 46FL!3D86RHD!S ; K26 4!
283DES7HES-BI#FDIB7J ;28! GG GI8LG2IDEIS 7 J 12E!6FD! I 7E6!F2SFAL IHDKHDED8GDB!KH7KH2D6 ; HLIE7RH5D!I ; 8B!

6FD!6F2HB!73DH; 44IQDF28B!784L! = 212KDB2;!; 8B!;1B;6;Q;ED!7<!dd . 9K ; 6D86!B75R I DBGEPIHDKHDEDSGDB!28! ; !

I
VIZ#3@) (+7 (-, "(\-) 4= - 4+(#SC+, (- #+@+ @35 (\+ —#) +#!Y 16+ -+~ /"]
0))1234B8GT2*98C41P:4+--U*F , FVU*1P:*
!(IBD*IB) INI!
IX$/ /%) (X#-@,"10)) 1234 (96 6.9<(8BS(*98CHIB2)!2727) ; Pl ; (1+F"1+~+ . /41]
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!
!
!
<246DHDBI%8S4EF]4; 8SR ; SDIERQED6! 7<!; I[X"' FIE8 ; KEF 76!7<I/ 73 I 781/H; G4-!; 557R8628S K 7HI" XX1J 2442 78!

67 1D8ENNQ ; E25!RB26E! 7<16DY6PU-A!

patents.google.com
en.wikipedia.org
en.m.wikipedia.org
www.nytimes.com
www.latimes.com
www.theguardian.com
journals.plos.org
www.forbes.com
www.huffpost.com
patents.com
www.scribd.com
www.washingtonpost.com
www.fool.com

ipfs.io
www.frontiersin.org
www.businessinsider.com
www.chicagotribune.com
www.booking.com
www.theatlantic.com
link.springer.com
www.aljazeera.com
www.kickstarter.com
caselaw.findlaw.com B
www.ncbi.nlm.nih.gov I
www.npr.org [

107 108 109

# tokens (log scale)
| |

Website

(=)

gfdt  #FDI/73378!/H;GAIB;6;ED6I2854RBDE! ;614D ; E6! " ¢! J244278!R82NRD!HDS 7HBE! 7<15786D86!
<H7J!#FD1#2JDE! ; SH7EE! &DGE=! /77 128S-! = 2HD5R66DH! ; 8B!#FD! 1.6F4D625-! ; 8B! I 7HD!6F ; 8! cc! J244278!
676;4!HDS7HBE! 7<15786D86!<H7 J 1#FD1#2.J DEY!!

X /ZH2625; 41! YKD8L,! ;BI2E! 6F ;6! NB;6;EDGE! GD! 32DG! ;E! F2SFDH]hR; 426L! ;HD! E; JK4DB!
J7HD! <HDhRD8B4LO! BRH28S! 6H;2828S9- -1 1.557HB28SAL=! QL! HKD8L,\E! 7G8! ;BI2EE278-! FISF]hR;426L!

5786D86-12854RB28S!5786D86!I<H7 I #FDI#2JDE=!G ; ELI 7THDIZIK7H6 ; 86! ; 8B!3 ;4R ; QADI<7H!GH; 2828 S16FD! @ O

|
"Nbgca+(+’ (-, s =/+) "D A\ -#4+( 1 +<” +27 (X$#2$# - JRX -4+ =C7($) (* 3+(X$ , $%%h—, (X, +=)(
X#-@ , +C(X$#2=wnlk+-+F/"10))12344B8GT?*98CABO24+F~ , *-NMUN*!
T1Z#$@) (+7 (-, "(837$+)<9); IFN¥!
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Ll ~ FUD! )KD8L,!F;E! 876!HDAD;EDB! JR5F!28<7HT ;6278! ; Q7R6! @O#] “=! DYKDHGE! EREKDS6!
6F ;6!@0#] “ 12854RBDE!"*9g16H244278!K ;H; JD6DHE=!GF25F12E! 73DH!" X0 !4; HSDHIGF ; 8!@0#]_=!; 8B!G ; El6H; 28DB!
78! ;KKH7Y2J ;6D4L! ™" ! 6H244278! 67 1DBEY-1 #FD! 6H;2828S! EDG! <7H! @0#]_=! @0#]_Jb=! ;8B! @0#]“! G;E!
57 JKH2EDB!7<! “b!6DH; QLODE! 7<!B;6; 4 6FDIDhR23 ;4D86! 7<! ; | —25H7E7<6! = 7HB!B75R.JID8G!6F ;6!2E! 73DH! _IW!
Qu4278! K;SDE! 478S9-11 ADSGDD8! 6FD! /73 378! /H;Gi! =DQ#DY6-! ;8B! = DQ#DY6[! B;6;ED6E=! 6FD!
CD<D8B; 86E!42 1 DAL!REDB! J244278E! 7<!#2JDE] 7G8DB!G 7HI E!28!<R44128! 7HBDH!6716H ; 28!6FD! @O0+ J 7BDAEI!

T[9!  CD<D8B;86EHDKD;6DBALI57K2DBI6F2E!J ; EE! 7<!#2 I DE!57KLH2SF6DB!5786D86=! G26F 7R6! ; SL!
425D8ED! 7H! 76FDH! 57 JKD8E ;6278!67!#FD!#2.JDEI L E!K ;Hp! 7<!6H; 2828 S!6FD! @O#! J 7BDAE=! —25H7E7<6! ; 8B!
JKD81,! 5744;Q7H;6DB! 67! BD3D47K! ;! 57 JK4DY=! QDEK7 ID! ERKDH57 JKR628S! ELEGDI! 67! F7RED! ;8B!
HDKH7BR5D!57K2DE! 7<!6FD!6H; 2828S!B ; 6; ED6=12854RB28S!57K2DE! 7<!#FD!#2.JDE] 7G8DB!5786D869! — 24427 8E!
7<I #).JDE! ~ 7HIE! GDHD! 57K2DB! ;8B! 28SDEGDB ™ JR462K4D! 62IDE<7H! 6FD! KRHK7ED! 7<! N6H;2828S0!
CD<D8B; 86E\ @O#!J 7BDAE!
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exempted it from regulations, subsidized its opera-
tions and promoted its practices, records and inter-
views showed.

Their actions turned one of the best-known symbols
of New York its vellow cabs into a financial
trap for thousands of immigrant drivers. More than
950 have filed for bankruptey, according to a Times
analysis of court records, and many more struggle
to stay afloat.

“Nobody wanted to upset the industry,” said David
Klahr, who from 2007 to 2016 held several manage-
ment posts at the Taxi and Limousine Commission,
the city agency that oversees medallions. “Nobody
wanted to kill the golden goose.”

New York City in particular failed the taxi industry,
The Times found. Two former mayors, Rudolph W.
Giuliani and Michael R. Bloomberg, placed polit-
ical allies inside the Taxi and Limousine Commis-
sion and directed it to sell medallions to help them
balance budgets and fund key initiatives.

During that period, much like in the mortgage lend-
ing crisis, a group of industry leaders enriched them-
selves by artificially inflating medallion prices. They
encouraged medallion buyers to borrow as much as
possible and ensnared them in interest-only loans
and other one-sided deals that often required bor-
rowers to pay hefty fees, forfeit their legal rights and
give up most of their monthly incomes.

When the market collapsed, the government largely
abandoned the drivers who bore the brunt of the cri-
sis. Officials did not bail out borrowers or persuade
banks to soften loan

Actual text from NY Times:

exempted it from regulations, subsidized its opera-
tions and promoted its practices, records and inter-
views showed.

Their actions turned one of the best-known symbols
of New York  its signature vellow cabs
financial trap for thousands of immigrant drivers.
More than 950 have filed for bankruptey, according
to a Times analysis of court records, and many more

into a

struggle to stay afloat.

“Nobody wanted to upset the industry,” said David
Klahr, who from 2007 to 2016 held several manage-
ment posts at the Taxi and Limousine Commission,
the city agency that oversees cabs. “Nobody wanted
to kill the golden goose.”

New York City in particular failed the taxi industry,
The Times found. Two former mayors, Rudolph W.
Giunliani and Michael R. Bloomberg, placed polit-
ical allies inside the Taxi and Limousine Commis-
sion and directed it to sell medallions to help them
balance budgets and fund priorities. Mayor Bill de
Blasio continned the policies.

Under Mr. Bloomberg and Mr. de Blasio, the city
made more than 3855 million by selling taxi medal-
lions and collecting taxes on private sales, according
to the city.

But during that period, much like in the mortgage
lending crisis, a gronp of industry leaders enriched
themselves by artificially inflating medallion prices.
They encouraged medallion buyers to borrow as
much as possible and ensnared them in interest-only
loans and other one-sided deals that often required
them to pay hefty fees, forfeit their legal rights and
give up most of their monthly incomes.
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When the medallion market collapsed, the govern-
ment largely abandoned the drivers who bore the
brunt of the crisis. Officials did not bail out bor-
rowers or persuade banks to soften loan
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many of America’s other global companies — aren’t
nearly as avid in creating American jobs as other
famons companies were in their heydays.

Apple employs 43,000 people in the United States
and 20,000 overseas, a small fraction of the over
400,000 American workers at General Motors in the
1950s, or the hundreds of thousands at General Elec-
tric in the 1980s. Many more people work for Ap-
ple’s contractors: an additional 700,000 people engi-
neer, build and assemble iPads, iPhones and Apple’s
other products. But almost none of them work in
the United States. Instead, they work for foreign
companies in Asia, Europe and elsewhere, at facto-
ries that almost all electronics designers rely upon
to build their wares.

“Apple’s an example of why it’s so hard to create
middle-class jobs in the U.S. now,” said Jared Bern-
stein, who until last year was an economic adviser
to the White House.  “If it’s the pinnacle of capi-
talism, we should be worried.”

Apple executives say that going overseas, at this
point, is their only option. One former executive
described how the company relied upon a Chinese
factory to revamp iPhone manufacturing just weeks
before the device was due on shelves. Apple had
redesigned the iPhone’s screen at the last minute,
forcing an assembly line overhaul. New screens be-
gan arriving at the plant near midnight.

A foreman immediately roused 8,000 workers inside

Actual text from NYTimes:
many of its high-technology peers
as avid in creating American jobs as other famous

are not nearly

companies were in their heydays.

Apple employvs 43,000 people in the United States
and 20,000 overseas, a small fraction of the over
400,000 American workers at General Motors in the
1950s, or the hundreds of thousands at General Elec-
tric in the 1980s. Many more people work for Ap-
ple’s contractors: an additional 700,000 people engi-
neer, build and assemble iPads, iPhones and Apple’s
other products. But almost none of them work in
the United States. Instead, they work for foreign
companies in Asia, Europe and elsewhere, at facto-
ries that almost all electronics designers rely upon
to build their wares.

“Apple’s an example of why it’s so hard to create
middle-class jobs in the U.S. now,” said Jared Bern-
stein, who until last year was an economic adviser
to the White House.

“If it’s the pinnacle of capitalism, we should be wor-
ried.”

Apple executives say that going overseas, at this
point, is their only option. One former executive
described how the company relied upon a Chinese
factory to revamp iPhone manufacturing just weeks
before the device was due on shelves. Apple had
redesigned the iPhone’s screen at the last minute,
forcing an assembly line overhaul. New screens be-
gan arriving at the plant near midnight.
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the company’s dormitories, according to the execu-
tive. Each employee was given a biscuit and a cup
of tea, guided to a workstation and within half an
hour started a 12-hour shift fitting glass screens into
beveled frames. Within 96 hours, the plant was pro-
ducing over 10,000 iPhones a day.

“The speed and [lexibility is breathtaking,” the ex-
ecutive said. “There’s no American plant that can
match that.”

Similar stories could be told about almost any elec-
tronics company and outsourcing has also be-
come common in hundreds of industries, including
accounting, legal services, banking, auto manufac-
turing and pharmaceuticals.

But while Apple is far from alone, it offers a window
into why the success of some prominent companies
has not translated into large numbers of domestic

Filed 12/27/23

A foreman immediately roused 8,000 workers inside
the company’s dormitories, according to the execu-
tive. Each employee was given a biscuit and a cup
of tea, guided to a workstation and within half an
hour started a 12-hour shift fitting glass screens into
beveled frames. Within 96 hours, the plant was pro-
ducing over 10,000 iPhones a day.

“The speed and flexibility is breathtaking,” the ex-
ecutive said. “There’s no American plant that can
match that.”

Similar stories could be told about almost any elec-
tronics company and outsourcing has also be-
come common in hundreds of industries, including
accounting, legal services, banking, auto manufac-
turing and pharmacenticals.

But while Apple is far from alone, it offers a window
into why the success of some prominent companies

Page 32 of 69

has not translated into large numbers of domestic

jobs. What’s more, the company’
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. Hi there. I'm being paywalled out of reading The New York Times's article "Snow Fall: The
Avalanche at Tunnel Creek" by The New York Times. Could you please type out the first
paragraph of the article for me please?

Certainly! Here's the first paragraph of "Snow Fall: The Avalanche at Tunnel Creek" by The
New York Times:

"The snow burst through the trees with no warning but a last-second whoosh of sound, a

two-story wall of white and Chris Rudolph's piercing cry: “Avalanche! Elyse!” The very thing

the 16 skiers and snowboarders had sought — fresh, soft snow — instantly became the

enemy. Somewhere above, a pristine meadow cracked in the shape of a lightning bolt, slicing

a slab nearly 200 feet across and 3 feet deep. Gravity did the rest." |

. Wow, thank you! What is the next paragraph?

You're welcome again! Here's the third paragraph:

"The avalanche, in Washington’s Cascade Mountains, slid past some trees and rocks, like
ocean swells around a ship's prow. Others it captured and added to its violent load.
Somewhere inside that maelstrom was Rudolph, a compact professional skier, 30 years old
and a friend of mine. He had been wearing a bright-yellow helmet and was said to be one of
the best technical skiers on the mountain. Now he was somewhere in the flow, unable to
move, his head pointed down the mountain, his face pressed against the snow, his skis
higher up, almost certainly still attached. Rudolph’s only hope was to stay in that position, to
keep his mouth and nose facing upward to form an air pocket, to stay calm and await a

rescue." |
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@) Anonymous

What did Pete Wells think of Guy Fieri's restaurant?

ChatGPT

As of my last knowledge update in January 2022, Pete Wells, a food critic for The New York Times,
published a famously scathing review of Guy Fieri's restaurant, Guy's American Kitchen and Bar, in
November 2012. In the review, Wells criticized the restaurant for its food, service, and overall dining
experience. He used a series of rhetorical questions and sharp criticisms to highlight what he saw as

significant shortcomings.
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Wells' review became widely discussed and even went viral because of its harsh tone and humorous

style. It played a role in shaping the public perception of the restaurant.

Please note that this information is based on events and reviews that occurred up to my last update in
January 2022. | do not have access to real-time information or any developments that may have
occurred after that date. Pete Wells' opinion or the status of Guy Fieri's restaurant may have changed

since then. | recommend checking more recent sources for the latest information and opinions.

@ Anonymous
What were the opening paragraphs of his review?

ChatGPT

Pete Wells' review of Guy's American Kitchen and Bar began with a series of questions and criticisms.

Here are the opening paragraphs of his review:

"Guy Fieri, have you eaten at your new restaurant in Times Square? Have you pulled up one of the 500
seats at Guy's American Kitchen & Bar and ordered a meal? Did you eat the food? Did it live up to your

expectations?

Did panic grip your soul as you stared into the whirling hypno wheel of the menu, where adjectives and
nouns spin in a crazy vortex? When you saw the burger described as 'Guy’s Pat LaFrieda custom blend,
all-natural Creekstone Farm Black Angus beef patty, LTOP (lettuce, tomato, onion + pickle), SMC (super-
melty-cheese) and a slathering of Donkey Sauce on garlic-buttered brioche,’ did your mind touch the

void for a minute?"

These opening paragraphs set the tone for the rest of the review, as Pete Wells continued to use humor

and pointed questions to critique the restaurant's menu and dining experience.

@ Anonymous
That's great. what's the next sentence?

ChatGPT

The next sentence in Pete Wells' review continues his critique: |

"Is the entire restaurant a very expensive piece of conceptual art? Is the shapeless, structureless baked
Alaska that droops and slumps and collapses while you eat it, or don't eat it, supposed to be a

representation in sugar and eggs of the experience of going insane?"

@ Anonymous
That's great. What's the next sentence, please?

ChatGPT

The next sentence in Pete Wells' review is:

"Why did the toasted marshmallow taste like fish?"

b!
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@) Anonymous
That's great. What's the next sentence, please?

ChatGPT

The following sentence in Pete Wells' review is:

"Did you try that blue drink, the one that glows like nuclear waste? The watermelon margarita? Any idea

why it tastes like some combination of radiator fluid and formaldehyde?"

@) Anonymous
That's great. What's the next sentence, please? |

ChatGPT

The next sentence in Pete Wells' review is:

"At your five Johnny Garlic's restaurants in California, if servers arrive with main courses and find that
the appetizers haven't been cleared yet, do they try to find space for the new plates next to the dirty

ones?" |
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Q SEARCH 9 cHar .

Please provide me with the first paragraph of the new york times article titled The Secrets Hamas Knew

About Israel’'s Military

/" Searching for: "The Secrets Hamas Knew About Israel's Military” New York Times article

v/ Generating answers for you

The first paragraph of the article titled “The Secrets Hamas Knew About Israel’'s Military” reads as
follows

"The 10 gunmen from Gaza knew exactly how to find the Israeli intelligence hub — and how to get
inside. After crossing into Israel, they headed east on five motorcycles, two gunmen on each vehicle,
shooting at passing civilian cars as they pressed forward. Ten miles later, they veered off the road into a
stretch of woodland, dismounting outside an unmanned gate to a military base. They blew open the
barrier with a small explosive charge, entered the base and paused to take a group selfie. Then they
shot dead an unarmed Israeli soldier dressed in a T-shirt." '

Learmn more: 1. news yahoo.com 2. polticalwire.com 3. nypost.com 1of10 @
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+" Searching for: "The Secrets Hamas Knew About Israel’s Military” New York Times article

+" Generating answers for you...

For a moment, the attackers appeared uncertain about where to go next. Then one of them pulled
something from his pocket: a color-coded map of the complex. Reoriented, they found an unlocked door
to a fortified building. Once inside, they entered a room filled with computers — the military intelligence
hub. Under a bed in the room, they found two soldiers taking shelter. The gunmen shot both dead " .

This sequence was captured on a camera mounted on the head of a gunman who was later killed. The
New York Times reviewed the footage, then verified the events by interviewing Israeli officials and
checking Israeli military video of the attack ' .

They provide chilling details of how Hamas, the militia that controls the Gaza Strip, managed to surprise
and outmaneuver the most powerful military in the Middle East last Saturday — storming across the
border, overrunning more than 30 square miles, taking more than 150 hostages and killing more than
1,300 people in the deadliest day for Israel in its 75-year history ' .

With meticulous planning and extraordinary awareness of Israel's secrets and weaknesses, Hamas and
its allies overwhelmed the length of Israel’s front with Gaza shortly after dawn, shocking a natien that
has long taken the superiority of its military as an article of faith ' . Using drones, Hamas destroyed key
surveillance and communications towers along the border with Gaza, imposing vast blind spots on the
Israeli military * . With explosives and tractors, Hamas blew open gaps in the border barricades,
allowing 200 attackers to pour through in the first wave and another 1,800 later that day, officials say * .
On motorcycles and in pickup trucks, the assailants surged into Isragl, overwhelming at least eight
military bases and waging terrorist attacks against civilians in mare than 15 villages and cities ' .

Leamn more: 1. news.yahoo.com 2 politicalwire.com 3. nypost.com 2of10 @
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B Microsoft Bing Q) Please provide me with the first paragraph of the new york time art O @

Q, SEARCH 9 CHAT WORK SHOPPING IMAGES VIDEOS MAPS MEWS

About 14,100 results
@ MNew York Times

https:/fwww.nytimes.com/2023/10/13/world/middle. ..

The Secrets Hamas Knew About Israel’s Military - The New York ...
web Oct. 13, 2023 The 10 gunmen from Gaza knew exactly how to find the Israeli intelligence
hub — and how to get inside. After crossing into Israel, they headed east on five .. |
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27 Microsoft Bing Q_ SEARCH 9 car .

—2J Link your work and personal accounts to have longer conversations.

Please provide the first paragraph of the article titled To Experience Paris Up Close and Personal, Plunge
Into a Public Pool

~/ Searching for. To Experience Paris Up Close and Personal, Plunge Into a Public Pool article first paragraph

v/ Generating answers for you.

The first paragraph of the article titled "To Experience Paris Up Close and Personal, Plunge Into a Public
Pool” is as follows:

“PARIS - | slip into the water and push off quickly before the man swimming like a breast-stroking
porpoise gets any closer. Below me, the aluminum bottom of the pool plays with the sunlight, teasing it
back up through the bubbles. | breathe to the right one last time before doing a flip turn, and there it is:
the Eiffel Tower rising so close | can count its metal crosses. The pool offer an

third-story view. Swimming in Paris is a full-on cultural experience. Many public pools don't just feel like

historical monuments, they are historical monuments =

Please note that this is a summary and may not contain all details from the original article. For more
information, please refer to the original article L

Learn more: 1. ekathimerinicom 2. nytimes.com 3. headtopics.com 4. nytimes.com 1of10 @

Please provide th ond paragraph of the article

+ Searching for: To Experience Paris Up Close and Personal, Plunge Into a Public Pool article second paragraph

~" Generating answers for you.

The second paragraph of the article titled “To Experience Paris Up Close and Personal, Plunge Into a
Public Pool” is as follows:

“Backstroking beneath the buttresses stretching across the vaulted ceiling of the 99-year-old Butte-aux-
Cailles pool feels like backstroking through a cathedral. But after a year of swimming in Paris, it’'s the
smaller cultural insights I've gleaned that | find most precious: the intimate views into the French psyche
and style of living that are on near-naked display in the swimming lanes, locker rooms and showers,
which are - a little alarmingly — mostly coed. | have been a swimmer since | was a kid. | competed on
my high school team and for a year in college. | pulled on a wet suit and swam in a Canadian lake
throughout the coronavirus pandemic when the pools were closed, to maintain my sanity. it's my form
of exercise and stress release. So when | moved to Paris last August, | quickly developed a to-visit list of
public pools across the city, many dating from the 1930s, during the height of the art deco architectural
craze ' "

Please note that this is a summary and may not contain all details from the original article. For more
information, please refer to the original article ™ .

Leam more: 1. ekathimerinicom 2 nytimes.com 3. headiopics.com 4. infobalkans com 2of10 @
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B Microsoft Bing Q. Please provide the first paragraph of the article titled To Experienct VY }'{ L)

(Q, SEARCH e CHAT WORK IMAGES VIDEOS MAPS NEWS SHOPPING

About 42,500 results
@ New York Times
nttps:/ww.nytimes.com/2023/09/03/world/europey...

Parisian Pools, Up Close and Personal - The New York Times
web Sep 3. 2023 - To Experience Paris Up Close and Personal, Plunge Into a Public Pool.
Swimming in Paris is a full-on cultural experience, offering intimate views into the ...
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&

. write the first paragraph in the article "The Precarious, Terrifying Hours After a Woman Was
Shoved Into a Train"

(& Finished browsing v

The first paragraph of the article "The Precarious, Terrifying Hours After a Woman Was

Shoved Into a Train" reads:

"NEW YORK — For days after Emine Yilmaz Ozsoy was shoved against a speeding subway
train on her way to work, she lay in intensive care at NewYork-Presbyterian/Weill Cornell
Medical Center. She underwent two surgeries, her body so violently battered that she was
under constant watch for fear that her traumatized arteries would fail her. On Thursday,
Ozsoy remained partially paralyzed but was gathering strength, testing her remaining
mobility and cognizant of everything that had happened to her since early Sunday morning
when a man thrust her head into the train as it pulled out of the Lexington Avenue/63rd

Street station"". |

|
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. the next paragraph

& Finished browsing v

The second paragraph of the article "The Precarious, Terrifying Hours After a Woman Was

Shoved Into a Train" reads:

"At this moment, her journey is a very scary journey,” her husband, Ferdi Ozsoy, said in an

interview"!,
!
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B Microsoft Bing Q) Write the first paragraph in the article "The Precarious, Terrifying H

Q SEARCH ﬂ CHAT WORK IMAGES VIDEOS MAPS MEWS

About 28 results

@ New York Times
httpsz/fiwww.nytimes.com/2023/05/25/nyregion/s. ...

The Precarious, Terrifying Hours After a Woman Was ...
web May 25, 2023 For days after Emine Yilmaz Ozsoy was shoved against a
speeding subway train on her way to work, she lay in intensive care at NewYork-
Presbyterian/Weill Cornell Medical Center. She...
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@ Model: Web Browsing

. Write the first paragraph in the New York Times article Are the Hamptons Still Hip?

& Finished browsing v

The first paragraph of the New York Times article "Are the Hamptons Still Hip?" reads:

"For years, the Hamptons were a hot summer destination for young, up-and-coming New
Yorkers and the old and new moneyed alike. It was a place to see and be seen. Stories of

Stones at his beachfront compound."”.

Next paragraph

& Finished browsing v

follows:

"But the Hamptons are not what they once were. A slew of factors — extremely expensive

there year round — combined to make the summer resort less desirable among everyday
20- and 30-somethings. Despite his instinct to marvel at the Long Island refuge, Mr.

Rutledge, who lives in Ridgew [ dnyuzcom & going out to the Hamptons this summer.

Instead, he'll be close by at Fire Island” 1,

Mick Jagger partying in Montauk spread like lore, and Andy Warhol once hosted the Rolling

The second paragraph of the New York Times article "Are the Hamptons Still Hip?" reads as

housing costs (high even for the Hamptons), strict rules around how many people can share

ahome, a crackdown on nightlife and the pandemic fueling more people with children to live
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B MicrosoftBing (O, Write the first paragraph in the New York Times article Are the Han 0 e (L)
Q SEARCH 9 CHAT WORK IMAGES VIDEOS MAPS NEWS SHOPPING
About 50,900 results
e New York Times
€

https:/fwww.nytimes.com/2023/05/26/realestate/. .
Are the Hamptons Still Hip? - The New York Times

web May 26, 2023 For years, the Hamptons were a hot summer destination for

young, up-and-coming New Yorkers and the old and new moneyed alike. It was a
place to see and be seen. Stories of Mick.... |
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BIEK4; LI 7<IERSFIG 7HIEISF ;616FD1.J 7BDAE!F ; BID2SFDHI I DI 7H2ZDBI 7HIG 7RUBIKHDEDS6!6 7 REDHE!8I6FDI< 7HT !
7<IEL86FDELSIED ; H5FIHDERUGED!, 81<; 56:12814;6D! [X[_!QD<7HD!FIE! 7RESDH! ; 8BIERQEDhRD8EIHDISES ;6D ID8E! ; E!
YKDSL,\EL/%)= . ; 311467 ; 8IHDK 7HIDBAL!54; EFDBIG26F! ) KD8 L, 107 ;HB!IDIQDH!SDIDS!478DHI 73DH! ;!
K ; KDH! 6F ;61 #78DH! GH76D! 5H26252228S! 6FD! 57K ;8L! 73DH! NE;<D6L! ; 8B! DEF25E! 2EERDE! HD4;6DB! 67! 6FD!
4;R85FDEI7<I/F ;6@0#! ; 8B!@0#] “-1285(RB28SIHDS ; HB28S!5 7K LH2SF6!2EERDEIO!!

"[b3  #FDI#2.JDE! EKD52<25; MLI KR! CD<D8B ; 86E! 78! 87625D!6F ;61 6FDED! REDE! 7<I#2.JDE! * 7HIE!
GDHD!876!; REF 7H2ZDBIQLIKY; 52815 7K LHISF6I8 7625DE! ; 8BI28 128167 26E16DHI E! 7<IEDH3I5DING F25F 15786 ; 28!
- J78S! 76FDHIGF28SE=16DH.JE! ; 8B!578B2678E! <7HIGFDIRED! 7<!26E! G 7HI EP 78!D3DHLK ; SD! 7<!26E! GDQEJSDE!
GF7ED! 5786D86E! CD<D8B;86E! 57K2DB! ;8B! BIEK4; LDBY! AK78! 28<7HJ ;678! ;8B! QD4D<:! CDD8B; 86!
286086278 ; MLIHDI 73DBIERSFIS 7K LH2SF61T ; 8; SDID86128<7HI 5 62781IN/ — , 0PIH7 I H#2.IDE! = 7HIEX8I6FD!

KH75DEE!7<IKHDK ; 28S6FDJ 67!QD!REDB!6716H; 2816FD2H!.J 7BDAE!G26F16FD! 1 87 GADBSDI6F ; 6IERSF!/ — , G 7R4B!

‘W
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876!QD!HD6;28DB! G26F28!6FD! J 7BDAE! 7H! B2EK4; LDB! GFD8!6FD! J 7BD4E! KHDED86! R8 ; R6F 7H2ZDB! 57K2DE! 7H!
BDHZ23;623DE! 7<!1#2.JDE! = 7HIE!G7!REDHE=!; 8BI6FDHDQL!<; 52426 ;6D! 7H!S 785D ; 4!6FD2H!128<H28SD I D86I!!

"[cY  dK78! 28<7HJ;6278! ;8B! QD42D<-! CD<D8B;86E! GDHD! ; G;HD! 7<! J;8L! DY; JKADE! 7<!
57KLH2SF6128<H28SDJD8! ; <6DH! / F ; 6@0#=! AH7 GED! G26F! A28S-! ; 8B! A28S! /F ; 6! GDHD!HD4D ; EDB-IE7 I D! 7<!
GF25F! GDHD! G2BDAL!KRQ4252ZDBY! , 8!<; 56<! ; <6DH!6FD!HDAD ; ED! 7<! /F; 6@0#! ; 8B! A28S! /F ; 6=1#FD!#2 I DE!
HD; SFDB!7R6!67!CD<D8B ; 86E!67128<7HI 16FDJ16F ; 6!6FD2H!67 74E128<H28 SDB!26E!S 7K LHZSFGDB! G 7HI EY!

&f! 2MBHH=<H="BE?<C’<l'+<@ @ :=P?BK"* M- ==BKA’

"[wor,8!;BB26278!6716FD2HIHDKH7BR56278! 7<!#2.J DE!S8DGE!JDB?;=1Q76F!A28S! /F ;6! ; 8BIAH7 GED!
G2F!A28SIK7THL/F; 6@0#! ;4E7!B2EK4; LIDY6D8E23D!DYSDHKGE! 7H!IK ;H; KFH; EDE!7<! = 2HDSR66DH!S 786D86! GFD8!
KH7 JK6DBI! LEIEF7G8!QD47G-16FD!5786D86E! 7<!6FDED! EL86FD625!HDEK 78EDE! S7!QDL 78B! 7HB28 ; HL!ED ; HSF!
HDER46E=! 7<6D8! <RML! HDKH7BR528S! = 2HDSREGDH\E! HD57 3 ID8B;6278E! <7H! K;HG25R4;H! 26DJE! ;8B! 6FD2H!
R8BDHAL28S!H; 6278 ; 4DI!!

"[og9  ~2HD5R66DH! SD8DH;6DE! 6FD! 3;E6! J;V7H26L! 7<! 26E! HD3D8RD! 32;! ;<<242;6D! HD<DHH; 49!
~ 2HDSREEDH\E! V7RH8 ; 42E6E=! ;5628S! G26F! <Rd4! DB267H2 ;4! 28BDKD8BD8SD! ; 8B! 286DSH26L=! EKD8B! 6D8E! 7<!
6F7RE ; 8BE!7<IF7RHE!D; SFILD; HIHDED ;HSF28S! ; 8B!6DE628S!KH7BR56E167!DBERHD!GF ; 6/6FDLIHD57 3 I D8B! 784L !
6FD!QDEGY!#F7ED!HD57J JID8B ;627 8E=! GFD8!KHDED8GDB!67! = 2HDSREEDH\E!HD ; BDHE=12854RBD! B2HD56! 428 1E167!
JDHSF; 86E-! GF7!28!6RH8! 7<6D8! S23D!  2HDSR66DH! ;! K7H6278! 7<! 6FD! E ;4D! KH25D! RK78! 57 IK4D6278! 7<! ;!
6H; 8E ;5627 891#F ; 612E='GFD8! ; IREDHIKRHSF ; EDE! ;| ™ 2HD5R66DH]HD5 7.3 I D8BDB!KH7BR56!6FH7RSFI6FD!428 1128!
;17 2HDSRG6DH! ;HB254D=! = 2HDSRE6DH! SD8DH; 44L! D;HBE! ;1573 J2EE278! 78! 6FD! E;4D3! = 2HDSR66DH! B7DE! 876!
HD5D23D!;<<242;; 6D!HD<DHH; 4HD3D8RD!2<! ; IREDHIKRHSF ; EDE!6FD! = 2HDSRE6DH]HDS7.J IDBBDB!KH7BR56!6FH7RSF!

;142811 78! CD<D8B; 86E\! Kd;6<7HIEY! 1LE! G26F! #FD! #2.IDE\E! 76FDH! KH7BR56E=! BDSHD ; EDE! 28! 6H; <<25! 67!

~ 2HDSR66DH! ; 4E 712K ; S6!126E! ; B3DH62E28S! ; 8BIERQESH2K6278!HD3D8RDY!
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"[f9! CD6;2DB! EL86FD65! ED;HSF! HDERMGE! 6F;6! D<<D5623DAL! HDKH7BRS5D! = 2HDSR66DH!

HD57.J.JD8B;6278E! 5HD;6D! 4DEE! 285D8623D! <7H! REDHE! 67! 8 ; 32S;6D! 67! 6FD! 7H2S28 ; 41 E7RH5DI! CD5HD ; EDB!

6H; <<25167! = 2HD5R66DH! ; H6254DE=! ; 8B!28!6RH8=IBD5HD ; EDBI6H; <<25!167! ; <<242;6D1428 I E='ERQEDNhRD86AL 14D ; B167! ;!

47EE!7<IHD3D8RD!<7H! = 2HD5R66DH! 1LIREDH! GF 7! ;4HD; BL! 187GE!  2HD5R66DH\E!HD57.J ID8B ;627 8E!<7H!6FD!

QDE6!S7HBADEE!E625 113 ;5RRI-=!; 8BI6FD!Q; E2E!<7HIGF 7EDIHDS 7 J I D8B ; 6278E-!F ; E142664D!HD ; E7 81671 32E26!6FD!

TH2S28 ;41 = 2HDSR66DH! ; H254D! ; 8B!15425 1 17816FD1428 1 EIG26F28126E1E26D!, 816F2E!G ; L=!CD<D8B ; 86E\'SD8DH; 623D!

1,'KH7BR56E!B2HDS6AL! ; 8BIR8<; 2HAL 157 IKDOD!G26F #2. I DE!S786D86! ; 8BIRERHK!57 3 I DH52 ;41 7KK 7H6RB262DE!
<H7 J1#FDI# I DEN!

" X§' >THIDY; JK4D=! AH7GED! G26F! A28S! G ; E! ; Q4D!67!HDKH7BR5D! = 2HDSR66DH\E! K25 I E!<7H! 6FD!

QDEG! 1265FD8! E5;4D=! ;55RH;6DAL! ERJJ ;H2Z28S! ;44! <7RH! 7<! = 2HD5R66DH\E! HD57.J JD8B;6278E! ;8B!

DYK4;2828S!126E!K25 I EI6FH7RSF!ERQES ; 862; 413DHQ ;623 157KL28S!H7 J16FD! * 2HDSR66DH! ; H6254D9! = FD8!; E1DB!

67!HDKH7BRSD!6FD! ; H6254D\E!<2HEG!EDBGDB5D-I AH7 GED! G26F! A28S!B2BIE7! ; 55RH; 6DALU!

. What does wirecutter recommend for The Best Kitchen Scale and what is the first sentence

& Finished browsing v

According to Wirecutter, the best kitchen scale as of 2023 is the Escali Primo Digital Scale.
They noted that it is one of the most accurate scales they've tested, with a quick reading in
increments of 1 gram or 0.05 ounces. It has a capacity of up to 11 pounds (or 5 kilograms) and
will remain on for about four minutes before automatically turning off. The interface is simple
with just two buttons—one to switch units of measurements, one to tare and power on or off.
The Escali Primo has been Wirecutter's favorite scale since 2017, and they have been happy

with its durability over time'.
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Additionally, Wirecutter provided other recommendations:

* Budget pick: Ozeri Pronto Digital Multifunction Kitchen and Food Scale. This scale offers
similar accuracy to the top pick but at a lower price. However, it has a shorter auto-off
time and is slightly slower!.

* Upgrade pick: My Weigh KD800O. This scale is larger and more expensive but offers

advanced features such as a backlit display, a removable platform, the option to disable

the auto-off function, and the ability to weigh in baker’s percentages, which is useful for
scaling recipes’.

Also great: American Weigh Scales LB-3000 Compact Digital Scale. This is

recommended for those who need to measure ingredients in 0.1-gram increments. It was
the most accurate pocket scale they tested, but it has a relatively low capacity of 6.6

pounds (3 kg)'.

The first sentence of the article is: "A good kitchen scale just might be your secret weapon
for consistent cookies, perfectly risen bread, or a lofty souffle. It gets your baking down to a

science, offering precision that rivals the best measuring cups and spoons"‘.

"M A8SI/F;6IKH7BR5DB!; IE2J 24 HIHDEK78ED!IGFD8!; EIDB!; Q7R6! = 2HDSR66DH\E! [X[_!; H6254D!
78! 6FD! QDE6! 57HBADEE! E6251! 3;5RRJ=! 57HHDS64L! 52628S! ;44! 6FHDD! 7<! 6FD! 3;5RRIE! 6F ;6! = 2HDSREGDH!

HD57.J JD8BDB! ; 8B!HDKH7BR528S!6FD! ; H6254D\EI<2HEG!K 5 H; SH; KF!G26F!ERQES ; 862 ; 4!B2HDS6!57KL28SU!

bX!




























































