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īɤΨڑǕ̇ͅˋջڑīǕڑǸ˷ɒڑƙɤ˓ڑ�ΤʧΤջڑÅͣͅǸɤ˓ڑ՟ڑ�΃ʊ΃ͣʹڑԏԖջڑԐԎԐԐڑ՟ڑŶǸʊǸζǸڑƙɤɆʔ˷̇˓̇ʊʧɤͣڑĘʹɒռڑՄī�ƋT�ŽրڑŶ�ǕՅ
ԻծŶǸʊǸζǸկڑ̇ͅڑʹʔɤڑծİ˰̻Ǹ˷ζկԼջڑǸڑʊ˓̇ȿǸ˓ڑʹɤɆʔ˷̇˓̇ʊζڑɆ̇˰̻Ǹ˷ζڑɒɤ˓ʧΤɤͅʧ˷ʊڑǸͅʹʧʅʧɆʧǸ˓ڑʧ˷ʹɤ˓˓ʧʊɤ˷Ɇɤ
ʧ˷ʅͅǸͣʹͅ΃Ɇʹ΃ͅɤڑʅ̇ͅڑʹʔɤڑʅʧ˷Ǹ˷ɆʧǸ˓ڑɤɆ̇ͣζͣʹɤ˰ջڑʹ̇ɒǸζڑǸ˷˷̇΃˷Ɇɤɒڑʅʧ˷Ǹ˷ɆʧǸ˓ͅڑɤͣ΃˓ʹͣڑʅ̇ͅڑʹʔɤͣڑɤɆ̇˷ɒ́ڑ΃Ǹͅʹɤͅ
Ǹ˷ɒڑʹʔɤڑʅʧͣͅʹڑʔǸ˓ʅ̇ڑʅڑԐԎԐԐڑǸ˷ɒ̻̇ͅڑΤʧɒɤɒڑʧʹͣڑʅ΃˓˓ՑζɤǸͅڑԐԎԐԐ̇ڑ΃ʹ˓̇̇ˋռ

ծÅ˷̇ڑ΃ͅڑʅʧͣͅʹ́ڑ΃Ǹͅʹɤͅͅڑɤ̻̇ͅʹʧ˷ʊڑǸͣڑǸ̻ڑ΃ȿ˓ʧɆڑɆ̇˰̻Ǹ˷ζջڑΨɤڑǸͅɤ̻̇ͅڑ΃ɒͅڑ̇ʹڑɤ̻̇ͅʹڑɆ̇˷ʹʧ˷΃ɤɒͣڑʹ̇ͅ˷ʊ
˷ɤʹΨ̇ͅˋڑΤ̇˓΃˰ɤڑǸ˷ɒڑʹ̇ʹǸ˓ͅڑɤΤɤ˷΃ɤڑʊ̇ͅΨʹʔռڑƙʔɤͣɤͅڑɤͣ΃˓ʹͣͅڑɤʅ˓ɤɆʹڑʹʔɤͣڑʹͅɤ˷ʊʹʔ̇ڑʅڑǸ̻̻̇ͅͅڑʧɤʹǸͅζڑ�ռÅռ
˷ɤʹΨ̇ͅˋڑʹʔǸʹڑɒͅʧΤɤͣڑȿɤʹʹɤ̇ͅڑ΃ʹɆ̇˰ɤͣڑǸ˷ɒڑǸڑAԐAԐIڑȿ΃ͣʧ˷ɤͣͣڑ˰̇ɒɤ˓ڑʹʔǸʹڑɒɤ˓ʧΤɤͣͅڑɆ̇˷ͣʧͣʹɤ˷ʹڑʊ̇ͅΨʹʔ
ʹʔ̇ͅ΃ʊʔڑ˰ǸɆ̇ͅڑɆζɆ˓ɤͣջկͣڑǸʧɒڑ�Ǹ˓ڑĎͅ΃ȿʧ˷ɤ ջͅڑIʔʧɤʅڑ_αɤɆ΃ʹʧΤɤڑŀʅʅʧɆɤ̇ͅڑʅڑŶǸʊǸζǸռڑծĘ̇̇ˋʧ˷ʊڑǸʔɤǸɒջڑΨɤ
Ψʧ˓˓ͅڑɤ˰Ǹʧ˷ڑʅ̇Ɇ΃ͣɤɒ̇ڑ˷̇ڑ΃ͅڑǸ˰ȿʧʹʧ̇˷ڑ̇ʹڑȿɤڑʹʔɤڑʹͅ΃ͣʹɤɒڑ�ռÅռ̻ڑǸͅʹ˷ɤͅڑʅ̇ͅڑʹʔɤڑȿǸ˷ˋʧ˷ʊͣڑζͣʹɤ˰ռկ

ƋɤɆ̇˷ɒڑŽ΃ǸͅʹɤͅڑԐԎԐԐڑ�ʧ˷Ǹ˷ɆʧǸ˓ڑ¡ʧʊʔ˓ʧʊʔʹͣ
ǸʹɤɒʹͣڑʔɤͅΨʧͣɤʹ̇ڑ΃˷˓ɤͣͣڑԐԎԐԏڑ˷ʧڑɤͅʧ̇ɒ̻ڑǸ˰ɤͣڑʔɤʹڑΤɤͣͅ΃ͣڑǸɒɤ˰ڑǸͅɤڑͣ˷Ɇ̇˰̻Ǹͅʧͣ̇ڑ˓˓�

Ɣ īɤʹΨ̇ͅˋڑǅ̇˓΃˰ɤڑʧ˷ɆͅɤǸͣɤɒڑԗԙٜڑ̇ʹڑӮԏռԙڑȿʧ˓˓ʧ̇˷ջͅڑɤʅ˓ɤɆʹʧ˷ʊͣڑʹ̇ͅ˷ʊڑʊ̇ͅΨʹʔڑʅ̇ͅ˰ڑɤαʧͣʹʧ˷ʊ
̻Ǹͅʹ˷ɤͣͅʔʧ̻ͣڑǸɆ̇ͣͣͅڑǸ˓˓̻̇ͅڑɒ΃Ɇʹͣ

Ɣ ƙ̇ʹǸ˓ͅڑɤΤɤ˷΃ɤڑǸ˷ɒ̇ڑʹʔɤͅڑʧ˷Ɇ̇˰ɤڑʧ˷ɆͅɤǸͣɤɒڑԘԒٜڑ̇ʹڑӮԏԘԏռԔڑ˰ʧ˓˓ʧ̇˷ջ̻ͅڑʧ˰Ǹͅʧ˓ζڑɒ΃ɤڑ̇ʹڑʧ˷ɆͅɤǸͣɤɒ
ʅɤɤͅڑɤΤɤ˷΃ɤڑʅ̇ͅ˰ڑīɤʹΨ̇ͅˋڑǅ̇˓΃˰ɤڑʊ̇ͅΨʹʔ

Ɣ īɤʹڑͣͣ̇˓ڑǸʹʹͅʧȿ΃ʹǸȿ˓ɤڑ̇ʹڑŶǸʊǸζǸͣڑʔǸͅɤʔ̇˓ɒɤͣ̇ͅڑʅڑӮԏԓԖռԒڑ˰ʧ˓˓ʧ̇˷ջڑʧ˰̻ǸɆʹɤɒڑȿζͣڑʔǸͅɤՑȿǸͣɤɒ
Ɇ̇˰̻ɤ˷ͣǸʹʧ̇˷̇ڑʅڑӮԏԓԖռԎڑ˰ʧ˓˓ʧ̇˷ռڑ�ɒ˃΃ͣʹɤɒڑ˷ɤʹڑʧ˷Ɇ̇˰ɤ̇ڑʅڑӮԒռԔڑ˰ʧ˓˓ʧ̇˷ջڑΨʔʧɆʔڑɤαɆ˓΃ɒɤͣ
ͣʔǸͅɤՑȿǸͣɤɒڑɆ̇˰̻ɤ˷ͣǸʹʧ̇˷ڑɤα̻ɤ˷ͣɤջڑɆʔǸ˷ʊɤڑʧ˷ڑʅǸʧͅڑΤǸ˓΃ɤ̇ڑʅڑΨǸͅͅǸ˷ʹڑ˓ʧǸȿʧ˓ʧʹζջڑǸ˷ɒ
˷̇˷ՑͅɤɆ΃ͅͅʧ˷ʊڑɤα̻ɤ˷ͣɤͣ

Ɣ �ɒ˃΃ͣʹɤɒڑ_AÅƙṪڑ�ʅڑӮԓռԙڑ˰ʧ˓˓ʧ̇˷ջͅڑɤʅ˓ɤɆʹʧ˷ʊ̇ڑ˷ʊ̇ʧ˷ʊڑʧ˷Τɤͣʹ˰ɤ˷ʹͣڑʧ˷ڑʹʔɤڑ˓̇˷ʊՑʹɤͅ˰ڑʊ̇ͅΨʹʔ
Ǹ˷ɒͣڑɆǸ˓Ǹȿʧ˓ʧʹζ̇ڑʅڑʹʔɤڑȿ΃ͣʧ˷ɤͣͣ

Ԏ



žɤɆɤ˷ʹڑA΃ͣʧ˷ɤͣͣڑ¡ʧʊʔ˓ʧʊʔʹͣ
Ɣ A΃ͣʧ˷ɤͣͣڑɆ̇˰ȿʧ˷Ǹʹʧ̇˷ڑΨʧʹʔڑ_ĉڑ��Ɇ́΃ʧͣʧʹʧ̇˷ڑİ̻ͅռڑɆ˓̇ͣɤɒڑ˷̇ڑĉ΃˷ɤڑԐԐջڑԐԎԐԐջڑΨʧʹʔڑǸ˷ڑ΃̻ͣʧύɤɒ

ŶÅŶ_ڑʧ˷Τɤͣʹ˰ɤ˷ʹ̇ڑʅڑӮԒԔԎڑ˰ʧ˓˓ʧ̇˷ւڑI˓Ǹͣͣ̇ͅڑ�ڑɒʧ˷ǸͅζͣڑʔǸͅɤͣڑǸ˷ɒ̻ڑ΃ȿ˓ʧɆڑΨǸͅͅǸ˷ʹͣڑȿɤʊǸ˷ڑʹͅǸɒʧ˷ʊ
ɤ̻ͣɤɆʹʧΤɤ˓ζͅڑծŶ�ǕǈǈջկڑǸ˷ɒڑծŶ�Ǖկڑͣ˓ζ˰ȿ̇ͣڑʔɤʹڑ΃˷ɒɤͅڑԐԎԐԐڑԐԒջڑĉ΃˷ɤڑ˷̇ڑīǸͣɒǸ́ڑ˷̇

Ɣ ŀ˷ȿ̇Ǹͅɒɤɒڑ˓ǸͅʊɤڑƥռƋռڑȿǸ˷ˋڑΨʧʹʔ̇ڑΤɤͅڑӮԏԎԎڑȿʧ˓˓ʧ̇˷ڑʧ˷ڑǸͣͣɤʹͣڑǸͣڑǸڑ˰Ǹ˃̻̇ͅڑǸͅʹ˷ɤͅڑʧ˷ڑǸ΃ʹ̇
Ɣ ŀ˷ڑĉ΃˓ζڑԏջڑԐԎԐԐջڑʅ̇ͅ˰ɤͅڑAǸͅɆ˓ǸζͣڑAǸ˷ˋڑƥĎڑI_ŀջͣ�ڑʔ̇ˋڑǅǸͣΨǸ˷ʧջڑ˃̇ʧ˷ɤɒڑŶǸʊǸζǸڑǸͣڑŶͅɤͣʧɒɤ˷ʹջ

ȿͅʧ˷ʊʧ˷ʊڑԒԎ֡ڑζɤǸͣ̇ͅڑʅڑʅʧ˷Ǹ˷ɆʧǸ˓ͣڑɤͅΤʧɆɤͣڑɤα̻ɤͅʧɤ˷Ɇɤڑ̇ʹڑʔɤ˓̻ڑʹǸˋɤڑʹʔɤڑİ˰̻Ǹ˷ζڑʧ˷ʹ̇ڑʧʹͣڑ˷ɤαʹ
ɆʔǸ̻ʹɤ̇ͅڑʅڑʊ̇ͅΨʹʔ

Ɣ İ˷ʹʧ˷΃ɤɒͣڑʹ̇ͅ˷ʊڑǸ̻̻˓ʧɆǸʹʧ̇˷ڑʅ˓̇ΨջڑΨʧʹʔڑԖԒڑ˰ʧ˓˓ʧ̇˷ڑǸ̻̻˓ʧɆǸʹʧ̇˷ͣڑɆ΃˰΃˓ǸʹʧΤɤ˓ζڑɤΤǸ˓΃Ǹʹɤɒڑʅ̇ͅ˰
ʹʔɤڑȿɤʊʧ˷˷ʧ˷ʊ̇ڑʅڑԐԎԏԙڑʹʔ̇ͅ΃ʊʔڑԐŽժԐԐ

Ɣ žǸʧͣɤɒڑǸ̻̻̇ͅαʧ˰Ǹʹɤ˓ζڑӮԏռԘڑȿʧ˓˓ʧ̇˷ڑʧ˷ڑʧ˷Τɤͣʹ̇ͅڑɆǸ̻ʧʹǸ˓ڑʧ˷ʹ̇ڑʅʧ˷Ǹ˷Ɇʧ˷ʊڑΤɤʔʧɆ˓ɤͣջڑǸɆ̇ͣͣͅڑ˷ɤΨڑ�AƋ
ʧͣͣ΃Ǹ˷ɆɤͣڑǸ˷ɒ̻ͅڑʧΤǸʹɤ˓ζڑ˰Ǹ˷Ǹʊɤɒڑʅ΃˷ɒͣ

ƙʔɤڑʅ̇˓˓̇Ψʧ˷ʊڑʹǸȿ˓ɤͣڑ΃˰˰Ǹͅʧύɤͣڑʹʔɤڑİ˰̻Ǹ˷ζժͣ ԐԎԐԐրڑʅ΃˓˓ՑζɤǸͅڑʅ̇ͅڑˋ̇̇˓ʹ΃̇ڑ

�ǕԐԐ

īɤʹΨ̇ͅˋڑǅ̇˓΃˰ɤ _α̻ɤɆʹɤɒͅڑ̇ʹڑǸ˷ʊɤڑȿɤʹΨɤɤ˷ڑӮԗռԐڑȿʧ˓˓ʧ̇˷ڑǸ˷ɒڑӮԗռԘڑȿʧ˓˓ʧ̇˷

ƙ̇ʹǸ˓ڑžɤΤɤ˷΃ɤ _α̻ɤɆʹɤɒͅڑ̇ʹڑǸ˷ʊɤڑȿɤʹΨɤɤ˷ڑӮԗԎԎڑ˰ʧ˓˓ʧ̇˷ڑǸ˷ɒڑӮԗԐԔڑ˰ʧ˓˓ʧ̇˷

�ɒ˃΃ͣʹɤɒڑ_AÅƙT� _α̻ɤɆʹɤɒͅڑ̇ʹڑǸ˷ʊɤڑȿɤʹΨɤɤ˷ڑ˷ɤʊǸʹʧΤɤڑӮԐԎڑ˰ʧ˓˓ʧ̇˷ڑǸ˷ɒ̻ͣ̇ڑʧʹʧΤɤڑӮԏԎڑ˰ʧ˓˓ʧ̇˷

�Â¸¹¡ēę
ƙʔɤڑİ˰̻Ǹ˷ζڑΨʧ˓˓ڑʔ̇˓ɒڑǸڑΨɤȿɆǸͣʹڑǸ˷ɒڑɆ̇˷ʅɤͅɤ˷ɆɤڑɆǸ˓˓ڑʹ̇ɒǸζջڑ�΃ʊ΃ͣʹڑԏԖջڑԐԎԐԐڑǸʹڑԘրԒԎڑǸռ˰ռڑ_Ǹͣʹɤͅ˷
ƙʧ˰ɤռڑ�ڑ˓ʧΤɤڑΨɤȿɆǸͣʹ̇ڑʅڑʹʔɤڑɆǸ˓˓ڑΨʧ˓˓ڑȿɤڑǸΤǸʧ˓Ǹȿ˓ɤڑΤʧǸڑʹʔɤڑÅ˷Τɤͣʹ̇ͅڑžɤ˓Ǹʹʧ̇˷ͣͣڑɤɆʹʧ̇˷̇ڑʅڑʹʔɤڑİ˰̻Ǹ˷ζժͣ
ΨɤȿͣʧʹɤڑǸʹڑʧ˷Τɤͣʹ̇ ռ̻ͅǸʊǸζǸռɆ̇˰ռڑƙ̇ڑ˓ʧͣʹɤ˷ڑ̇ʹڑʹʔɤڑ˓ʧΤɤڑΨɤȿɆǸͣʹջ̻ڑ˓ɤǸͣɤڑʊ̇ڑ̇ʹڑʹʔɤͣڑʧʹɤڑǸʹڑ˓ɤǸͣʹڑʅʧΤɤ
˰ʧ˷΃ʹɤ̻ͣͅڑʧ̇ͅڑ̇ʹڑʹʔɤͣڑɆʔɤɒ΃˓ɤɒͣڑʹǸͅʹڑʹʧ˰ɤڑʧ˷̇ͅڑɒɤͅͅڑ̇ʹڑɤʊʧͣʹɤ ջͅڑɒ̇Ψ˷˓̇ǸɒڑǸ˷ɒڑʧ˷ͣʹǸ˓˓ڑǸ˷ζڑ˷ɤɆɤͣͣǸͅζ
Ǹ΃ɒʧ̇̇ͣڑʅʹΨǸͅɤռڑƋʔ̇ͅʹ˓ζڑȿɤʅ̇ͅɤڑʹʔɤڑɆǸ˓˓ջڑǸڑɆ̻̇ζ̇ڑʅڑʹʔɤڑǸɆɆ̇˰̻Ǹ˷ζʧ˷ʊ̻ͅڑɤͣɤ˷ʹǸʹʧ̇˷ڑΨʧ˓˓ڑȿɤڑ˰Ǹɒɤ
ǸΤǸʧ˓Ǹȿ˓ɤڑ˷̇ڑʹʔɤڑİ˰̻Ǹ˷ζժͣ ǸΤǸʧ˓Ǹȿ˓ɤڑȿɤڑ˓˓ΨʧڑʹΨɤȿɆǸͣڑʔɤʹڑʅ̇ڑɤ̻˓ǸζͅڑǸڑɆǸ˓˓ջڑʔɤʹڑǸʅʹɤͅڑƋʔ̇ͅʹ˓ζڑΨɤȿͣʧʹɤռڑ
ʅ̇ͅڑԙԎڑɒǸζͣڑ˷̇ڑʹʔɤڑİ˰̻Ǹ˷ζժͣ Ψɤȿͣʧʹɤռڑ

ƙʔɤڑɆ̇˷ʅɤͅɤ˷ɆɤڑɆǸ˓˓ڑɆǸ˷ڑǸ˓ͣ̇ڑȿɤڑǸɆɆɤͣͣɤɒڑȿζڑɒʧǸ˓ʧ˷ʊڑԏ՞Ԙԗԗ՞ԓԎԗ՞ԙԐԎԘڑ̇ͅڑԏ՞ԐԎԏ՞ԓԙԒ՞ԖԗԘԓռڑƙʔɤ
ʹɤ˓ɤ̻ʔ̇˷ɤͅڑɤ̻˓ǸζڑɆǸ˷ڑȿɤڑǸɆɆɤͣͣɤɒڑȿζڑɒʧǸ˓ʧ˷ʊڑԏ՞Ԙԓԓ՞ԔԏԐ՞ԐԙԐԏڑ̇ͅڑԏ՞ԓԏԐ՞Ԓԏԗ՞ԖԖԗԏڑǸ˷ɒ̻̇ͅڑΤʧɒʧ˷ʊڑʹʔɤ
Ɇ̇˷ʅɤͅɤ˷ɆɤڑÅTՋڑԏԒԗԒԏԖԒԏռڑƙʔɤڑʹɤ˓ɤ̻ʔ̇˷ɤͅڑɤ̻˓ǸζڑΨʧ˓˓ڑȿɤڑǸΤǸʧ˓Ǹȿ˓ɤͣڑʹǸͅʹʧ˷ʊͣڑʔ̇ͅʹ˓ζڑǸʅʹɤͅڑʹʔɤڑɆǸ˓˓ڑ΃˷ʹʧ˓
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�΃ʊ΃ͣʹڑԒԎջڑԐԎԐԐռͅڑ�ڑڑɤ̻˓ǸζڑΨʧ˓˓ڑǸ˓ͣ̇ڑȿɤڑǸΤǸʧ˓Ǹȿ˓ɤڑ˷̇ڑʹʔɤڑÅ˷Τɤͣʹ̇ͅڑžɤ˓Ǹʹʧ̇˷ͣڑΨɤȿͣʧʹɤڑʅ̇˓˓̇Ψʧ˷ʊڑʹʔɤ
ɆǸ˓˓ռ

�¸õĞęƖk¡Ô¡ķ¡ƖwÂ¹ØïõéõÔÚÂē
ŶǸʊǸζǸڑʧͣڑǸڑʅʧ˷Ǹ˷ɆʧǸ˓ڑʹɤɆʔ˷̇˓̇ʊζڑɆ̇˰̻Ǹ˷ζڑΨ̇ͅˋʧ˷ʊͅڑ̇ʹڑɤͣʔǸ̻ɤڑʹʔɤڑ˓ɤ˷ɒʧ˷ʊڑ˰Ǹͅˋɤʹ̻˓ǸɆɤڑȿζڑ΃ͣʧ˷ʊ
˰ǸɆʔʧ˷ɤڑ˓ɤǸͅ˷ʧ˷ʊջڑȿʧʊڑɒǸʹǸڑǸ˷Ǹ˓ζʹʧɆͣջڑǸ˷ɒ̻̇ͣڑʔʧͣʹʧɆǸʹɤɒڑ�ÅՑɒͅʧΤɤ˷ڑɆͅɤɒʧʹڑǸ˷ɒڑǸ˷Ǹ˓ζͣʧͣڑʹɤɆʔ˷̇˓̇ʊζռ
ŶǸʊǸζǸڑΨǸͣڑȿ΃ʧ˓ʹ̻̇ͅڑ̇ʹڑΤʧɒɤڑǸڑɆ̇˰̻ͅɤʔɤ˷ͣʧΤɤ̇ͣڑ˓΃ʹʧ̇˷ڑ̇ʹڑɤ˷Ǹȿ˓ɤڑʹʔɤڑɆͅɤɒʧʹڑʧ˷ɒ΃ͣʹͅζڑ̇ʹڑɒɤ˓ʧΤɤͅڑʹʔɤʧͅ
Ɇ΃ͣʹ̇˰ɤͣͅڑǸ̻ͣ̇ڑʧʹʧΤɤڑɤα̻ɤͅʧɤ˷ɆɤڑΨʔʧ˓ɤͣڑʧ˰΃˓ʹǸ˷ɤ̇΃ͣ˓ζڑɤ˷ʔǸ˷Ɇʧ˷ʊڑʹʔɤڑȿ̇ͅǸɒɤͅڑɆͅɤɒʧʹڑɤɆ̇ͣζͣʹɤ˰ռڑÅʹͣ
̻̻̇ͅͅʧɤʹǸͅζڑ�ŶÅڑǸ˷ɒڑɆǸ̻ʧʹǸ˓̇ͣڑ˓΃ʹʧ̇˷ͣͣڑɤǸ˰˓ɤͣͣ˓ζڑʧ˷ʹɤʊͅǸʹɤڑʧ˷ʹ̇ڑʧʹͣڑ˷ɤαʹՑʊɤ˷ڑʧ˷ʅͅǸͣʹͅ΃Ɇʹ΃ͅɤڑ˷ɤʹΨ̇ͅˋ
̇ʅ̻ڑǸͅʹ˷ɤͣͅڑ̇ʹڑɒɤ˓ʧΤɤͅڑǸ̻ͅڑɤ˰ʧ΃˰ڑɆ΃ͣʹ̇˰ɤͅڑ΃ͣɤͅڑɤα̻ɤͅʧɤ˷ɆɤڑǸ˷ɒڑʊͅɤǸʹɤͅڑǸɆɆɤͣͣڑ̇ʹڑɆͅɤɒʧʹռ
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�¡ĞęÚõï¡ďķƖNõęÂƖ�¸õĞęƖ3õďı¡ď¾ƅHõõçÚïÔƖrę¡ęÂîÂïęē
ƙʔʧͣڑɒ̇Ɇ΃˰ɤ˷ʹڑɆ̇˷ʹǸʧ˷ͣڑʅ̇ͅΨǸͅɒՑ˓̇̇ˋʧ˷ʊͣڑʹǸʹɤ˰ɤ˷ʹͣڑΨʧʹʔʧ˷ڑʹʔɤڑ˰ɤǸ˷ʧ˷ʊ̇ڑʅڑƋɤɆʹʧ̇˷ڑԐԗ̇ڑ�ʅڑʹʔɤ
ƋɤɆ΃ͅʧʹʧɤͣڑ�Ɇʹ̇ڑʅڑԏԙԒԒջڑǸͣڑǸ˰ɤ˷ɒɤɒջڑǸ˷ɒڑƋɤɆʹʧ̇˷ڑԐԏ_̇ڑʅڑʹʔɤڑƋɤɆ΃ͅʧʹʧɤͣڑ_αɆʔǸ˷ʊɤڑ�Ɇʹ̇ڑʅڑԏԙԒԓջڑǸͣ
Ǹ˰ɤ˷ɒɤɒջڑʹʔǸʹڑʧ˷Τ̇˓ΤɤͅڑʧͣˋͣڑǸ˷ɒڑ΃˷ɆɤͅʹǸʧ˷ʹʧɤͣռڑƙʔɤͣɤڑʅ̇ͅΨǸͅɒՑ˓̇̇ˋʧ˷ʊͣڑʹǸʹɤ˰ɤ˷ʹͣڑʊɤ˷ɤͅǸ˓˓ζڑǸͅɤ
ʧɒɤ˷ʹʧʅʧɤɒڑȿζڑʹʔɤڑΨ̇ͅɒͣڑծǸ˷ʹʧɆʧ̻Ǹʹɤկջڑծȿɤ˓ʧɤΤɤկջڑծɆ̇˷ʹʧ˷΃ɤկջڑծɆǸ˷ջկڑծɆ̇΃˓ɒկջڑծɤͣʹʧ˰Ǹʹɤկջڑծɤα̻ɤɆʹկջ
ծʧ˷ʹɤ˷ɒկջڑծ˰Ǹζկջڑծ̻̻̇̇ͅʹ΃˷ʧʹζկջڑծʅ΃ʹ΃ͅɤկջڑծͣʹͅǸʹɤʊζկջڑծ˰ʧʊʔʹկջڑծ̇΃ʹ˓̇̇ˋկջڑծ̻˓Ǹ˷կջڑծ̻̇ͣͣʧȿ˓ɤկջڑծ̻̇ʹɤ˷ʹʧǸ˓կջ
ծ̻ͅɤɒʧɆʹկջڑծ̻̇ͅ˃ɤɆʹկջڑծͣʔ̇΃˓ɒկջڑծͣʹͅʧΤɤկջڑծΨ̇΃˓ɒկջڑծΨʧ˓˓ڑȿɤկջڑծΨʧ˓˓ڑɆ̇˷ʹʧ˷΃ɤկջڑծΨʧ˓˓ڑ˓ʧˋɤ˓ζͅڑɤͣ΃˓ʹկջڑǸ˷ɒͣڑʧ˰ʧ˓Ǹͅ
ɤᾳ̻ɤͣͣʧ̇˷ͣռͣڑ˓˓�ڑʹǸʹɤ˰ɤ˷ʹͣ̇ڑʹʔɤͅڑʹʔǸ˷ͣڑʹǸʹɤ˰ɤ˷ʹͣ̇ڑʅڑʔʧͣʹ̇ͅʧɆǸ˓ڑʅǸɆʹڑǸͅɤڑʅ̇ͅΨǸͅɒՑ˓̇̇ˋʧ˷ʊ
ͣʹǸʹɤ˰ɤ˷ʹͣջڑʧ˷Ɇ˓΃ɒʧ˷ʊͣڑʹǸʹɤ˰ɤ˷ʹͣͅڑɤʊǸͅɒʧ˷ʊտڑʹʔɤڑİ˰̻Ǹ˷ζլͣͣڑʹͅǸʹɤʊζڑǸ˷ɒڑʅ΃ʹ΃ͅɤ̻̇ڑɤͅǸʹʧ̇˷ͣջ
ʧ˷Ɇ˓΃ɒʧ˷ʊڑʹʔɤڑİ˰̻Ǹ˷ζլ̻ͣڑǸͅʹ˷ɤͣͅʔʧ̻ͣڑΨʧʹʔڑɆɤͅʹǸʧ˷ڑˋɤζ̻̇ͅڑΤʧɒɤͣͅւڑʹʔɤڑɒɤΤɤ˓̻̇˰ɤ˷ʹջڑʧ˷˷̇ΤǸʹʧ̇˷ջ
ʧ˷ʹ̇ͅɒ΃Ɇʹʧ̇˷ڑǸ˷ɒ̻ڑɤͅʅ̇ͅ˰Ǹ˷Ɇɤ̇ڑʅջڑǸ˷ɒڑɒɤ˰Ǹ˷ɒڑʅ̇ ջͅڑʹʔɤڑİ˰̻Ǹ˷ζլ̻ͣ̇ͅڑɒ΃ɆʹͣڑǸ˷ɒͣڑɤͅΤʧɆɤͣւڑʹʔɤ
İ˰̻Ǹ˷ζժͣ ʔɤʹڑζͣʹɤ˰ջͣڑȿǸ˷ˋʧ˷ʊڑʔɤʹڑʅ̇ͅڑǸͅʹ˷ɤ̻ͅڑ�ռÅռڑ΃ͣʹɤɒͅʹڑʔɤʹڑȿɤڑ̇ʹڑ˷Ǹ˰ȿʧʹʧ̇ڑͣʹʧڑ˷̇ڑʅ̇Ɇ΃ͣڑ̇ʹڑǸȿʧ˓ʧʹζڑ
İ˰̻Ǹ˷ζժͣ ʔɤʹڑȿ΃ͣʧ˷ɤͣͣջڑͣʹʧڑʅ̇ڑɆǸ˓Ǹȿʧ˓ʧʹζͣڑǸ˷ɒڑʊ̇ͅΨʹʔڑ˰ʊՑʹɤͅ˷̇˓ڑʔɤʹڑ˷ʧڑʹʧ˷Τɤͣڑ̇ʹڑɆ̇˷ʹʧ˷΃ɤڑ̇ʹڑǸȿʧ˓ʧʹζڑ
İ˰̻Ǹ˷ζլͣڑʅ΃ʹ΃ͅɤڑʊ̇ͅΨʹʔջڑʧ˷Τɤͣʹ˰ɤ˷ʹͣջڑȿͅǸ˷ɒڑǸΨǸͅɤ˷ɤͣͣջڑʅʧ˷Ǹ˷ɆʧǸ˓̻ͣ̇ڑʧʹʧ̇˷ջڑʊ̇ͣͣͅڑ˰ǸͅˋɤʹڑΤǸ˓΃ɤջ
ͅɤΤɤ˷΃ɤջڑʹͅǸ˷ͣǸɆʹʧ̇˷ڑɆ̇ͣʹͣջ̻̇ڑɤͅǸʹʧ˷ʊڑʧ˷Ɇ̇˰ɤջ̻̇ͅڑΤʧͣʧ̇˷ڑʅ̇ͅڑɆͅɤɒʧʹڑ˓̇ͣͣɤͣջڑǸ˷ɒڑɆǸͣʔڑʅ˓̇ΨͣւڑǸ˷ɒ
ʊɤ˷ɤͅǸ˓ڑɤɆ̇˷̇˰ʧɆڑʹͅɤ˷ɒͣڑǸ˷ɒڑʹͅɤ˷ɒͣڑʧ˷ڑʹʔɤڑİ˰̻Ǹ˷ζլͣڑʧ˷ɒ΃ͣʹͅζڑǸ˷ɒڑ˰ǸͅˋɤʹͣջڑǸ˷ɒڑʹʔɤڑİ˰̻Ǹ˷ζժͣ
ʅʧ˷Ǹ˷ɆʧǸ˓̇ڑ΃ʹ˓̇̇ˋڑʅ̇ͅڑʹʔɤڑʅ΃˓˓ڑζɤǸ̇ͅڑʅڑԐԎԐԐռڑƙʔɤͣɤڑʅ̇ͅΨǸͅɒՑ˓̇̇ˋʧ˷ʊͣڑʹǸʹɤ˰ɤ˷ʹͣڑʧ˷Τ̇˓Τɤڑˋ˷̇Ψ˷ڑǸ˷ɒ
΃˷ˋ˷̇Ψ˷ͅڑʧͣˋͣջڑ΃˷ɆɤͅʹǸʧ˷ʹʧɤͣڑǸ˷ɒ̇ڑʹʔɤͅڑʧ˰̻̇ͅʹǸ˷ʹڑʅǸɆʹ̇ͣͅڑʹʔǸʹڑ˰ǸζڑɆǸ΃ͣɤڑʹʔɤڑİ˰̻Ǹ˷ζլͣڑǸɆʹ΃Ǹ˓
ͅɤͣ΃˓ʹͣջ̻ڑɤͅʅ̇ͅ˰Ǹ˷Ɇɤڑ̇ͅڑǸɆʔʧɤΤɤ˰ɤ˷ʹͣڑ̇ʹڑȿɤڑ˰ǸʹɤͅʧǸ˓˓ζڑɒʧʅʅɤͅɤ˷ʹڑʅ̇ͅ˰ڑǸ˷ζڑʅ΃ʹ΃ͅɤͅڑɤͣ΃˓ʹͣջ
̻ɤͅʅ̇ͅ˰Ǹ˷Ɇɤڑ̇ͅڑǸɆʔʧɤΤɤ˰ɤ˷ʹͣڑɤᾳ̻ɤͣͣɤɒڑ̇ͅڑʧ˰̻˓ʧɤɒڑȿζڑʹʔɤڑʅ̇ͅΨǸͅɒՑ˓̇̇ˋʧ˷ʊͣڑʹǸʹɤ˰ɤ˷ʹͣռڑžʧͣˋͣջ
΃˷ɆɤͅʹǸʧ˷ʹʧɤͣڑǸ˷ɒڑǸͣͣ΃˰̻ʹʧ̇˷ͣڑʧ˷Ɇ˓΃ɒɤڑʅǸɆʹ̇ͣͅͅڑɤ˓Ǹʹʧ˷ʊڑʹ̇տڑʹʔɤڑİ˰̻Ǹ˷ζլͣڑǸȿʧ˓ʧʹζڑ̇ʹڑǸʹʹͅǸɆʹڑ˷ɤΨ
̻Ǹͅʹ˷ɤͣͅڑǸ˷ɒͅڑ̇ʹڑɤʹǸʧ˷ڑǸ˷ɒڑʊ̇ͅΨڑʧʹͣͅڑɤ˓Ǹʹʧ̇˷ͣʔʧ̻ͣڑΨʧʹʔڑɤαʧͣʹʧ˷ʊ̻ڑǸͅʹ˷ɤͣͣͅڑ̇ʹڑ΃̻̻̇ͅʹڑʹʔɤڑ΃˷ɒɤͅ˓ζʧ˷ʊ
ʧ˷Τɤͣʹ˰ɤ˷ʹڑ˷ɤɤɒͣڑʅ̇ͅڑʧʹͣͣڑɤɆ΃ͅʧʹʧύǸʹʧ̇˷ͣڑǸ˷ɒڑʅ΃˷ɒ̻ͣ̇ͅڑɒ΃Ɇʹͣւڑʹʔɤڑ˷ɤɤɒڑ̇ʹڑ˰Ǹʧ˷ʹǸʧ˷ڑǸڑɆ̇˷ͣʧͣʹɤ˷ʹ˓ζ
ʔʧʊʔڑ˓ɤΤɤ˓̇ڑʅڑʹͅ΃ͣʹڑʧ˷ڑʧʹͣڑȿͅǸ˷ɒւڑʹʔɤڑɆ̇˷Ɇɤ˷ʹͅǸʹʧ̇˷̇ڑʅڑǸڑ˓Ǹͅʊɤ̻ڑɤͅɆɤ˷ʹǸʊɤ̇ڑʅڑʧʹͣڑʧ˷Τɤͣʹ˰ɤ˷ʹͅڑɤΤɤ˷΃ɤ
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ΨʧʹʔڑǸͣڑ˰Ǹ˓˓ڑ˷΃˰ȿɤ̇ͅڑʅ̻ڑǸͅʹ˷ɤͣͅڑǸ˷ɒ̻ڑ˓Ǹʹʅ̇ͅ˰ͣւڑʧʹͣڑǸȿʧ˓ʧʹζͣڑ̇ʹڑ΃ͣʹǸʧ˷ڑʧʹͣͅڑɤΤɤ˷΃ɤڑʊ̇ͅΨʹʔͅڑǸʹɤڑ̇ͅڑʹʔɤ
ʊ̇ͅΨʹʔͅڑǸʹɤ̇ڑʅڑʧʹͣͅڑɤ˓Ǹʹɤɒڑˋɤζ̻̇ڑɤͅǸʹʧ˷ʊڑ˰ɤʹͅʧɆͣւڑʧʹͣڑǸȿʧ˓ʧʹζڑ̇ʹڑʧ˰̻̇ͅΤɤջ̻̇ڑɤͅǸʹɤڑǸ˷ɒڑʧ˰̻˓ɤ˰ɤ˷ʹڑʧʹͣ
ʹɤɆʔ˷̇˓̇ʊζջڑʧʹͣڑɤαʧͣʹʧ˷ʊڑʅ΃˷ɒʧ˷ʊڑǸͅͅǸ˷ʊɤ˰ɤ˷ʹͣڑʅ̇ͅڑʹʔɤڑİ˰̻Ǹ˷ζڑǸ˷ɒڑʧʹͣڑǸʅʅʧ˓ʧǸʹɤͣڑʹʔǸʹڑ˰Ǹζڑʹ̇˷ڑȿɤ
ͅɤ˷ɤΨɤɒͅڑ̇ͅڑɤ̻˓ǸɆɤɒڑ̇ͅڑʧʹͣڑɤαʧͣʹʧ˷ʊڑʅ΃˷ɒʧ˷ʊ̇ͣڑ΃ͅɆɤͣڑʹʔǸʹڑ˰Ǹζڑȿɤڑ΃˷Ψʧ˓˓ʧ˷ʊڑ̇ͅڑ΃˷Ǹȿ˓ɤ̻̇ͅڑ̇ʹڑΤʧɒɤ
ʅ΃˷ɒʧ˷ʊڑ̇ʹڑʧʹڑ˷̇ڑʹɤͅ˰ͣڑǸɆɆɤ̻ʹǸȿ˓ɤڑ̇ʹڑʧʹջڑ̇ͅڑǸʹڑǸ˓˓ւڑʹʔɤ̻ڑɤͅʅ̇ͅ˰Ǹ˷Ɇɤ̇ڑʅڑ˓̇Ǹ˷ͣڑʅǸɆʧ˓ʧʹǸʹɤɒڑʹʔ̇ͅ΃ʊʔڑʧʹͣ
˰̇ɒɤ˓ւڑɆʔǸ˷ʊɤͣڑʧ˷ڑ˰Ǹͅˋɤʹڑʧ˷ʹɤͅɤͣʹͅڑǸʹɤͣւڑʧʹͣͣڑɤɆ΃ͅʧʹʧύǸʹʧ̇˷ͣջڑΨǸͅɤʔ̇΃ͣɤڑɆͅɤɒʧʹڑʅǸɆʧ˓ʧʹζڑǸʊͅɤɤ˰ɤ˷ʹͣւ
ʹʔɤڑʧ˰̻ǸɆʹڑ˷̇ڑʧʹͣڑȿ΃ͣʧ˷ɤͣͣ̇ڑʅڑʊɤ˷ɤͅǸ˓ڑɤɆ̇˷̇˰ʧɆڑɆ̇˷ɒʧʹʧ̇˷ͣջڑʧ˷Ɇ˓΃ɒʧ˷ʊջڑȿ΃ʹڑʹ̇˷ڑ˓ʧ˰ʧʹɤɒͅڑ̇ʹڑʧͣʧ˷ʊ
ʧ˷ʹɤͅɤͣʹͅڑǸʹɤͣջڑʧ˷ʅ˓Ǹʹʧ̇˷ջͣڑ΃̻̻˓ζڑɆʔǸʧ˷ڑɒʧͣͅ΃̻ʹʧ̇˷ͣջڑɤαɆʔǸ˷ʊɤͅڑǸʹɤڑʅ˓΃Ɇʹ΃Ǹʹʧ̇˷ͣڑǸ˷ɒڑ˓Ǹȿ̇ͣͅڑʔ̇ͅʹǸʊɤͣւ
ʹʔɤڑɤʅʅɤɆʹ̇ڑʅڑǸ˷ɒڑ΃˷ɆɤͅʹǸʧ˷ʹʧɤͣͅڑɤ˓Ǹʹɤɒڑ̇ʹڑʹʔɤڑIŀǅÅT՞ԏԙ̻ڑǸ˷ɒɤ˰ʧɆڑԻʧ˷Ɇ˓΃ɒʧ˷ʊڑǸ˷ζڑʊ̇Τɤͅ˷˰ɤ˷ʹ
ͅɤ̻ͣ̇˷ͣɤͣڑʹʔɤͅɤʹ̇Լւڑʹʔɤڑʅʧ˷Ǹ˷ɆʧǸ˓̻ڑɤͅʅ̇ͅ˰Ǹ˷Ɇɤ̇ڑʅڑʧʹ̻ͣڑǸͅʹ˷ɤͣͅջڑǸ˷ɒڑʅ˓΃Ɇʹ΃Ǹʹʧ̇˷ͣڑʧ˷ڑʹʔɤڑƥռƋռڑɆ̇˷ͣ΃˰ɤͅ
ɆͅɤɒʧʹڑǸ˷ɒڑʔ̇΃ͣʧ˷ʊڑ˰ǸͅˋɤʹւڑʧʹͣڑǸȿʧ˓ʧʹζڑ̇ʹڑʊ̇ͅΨڑɤʅʅɤɆʹʧΤɤ˓ζڑʹʔ̇ͅ΃ʊʔͣڑʹͅǸʹɤʊʧɆڑǸ˓˓ʧǸ˷ɆɤͣւͣڑɤǸͣ̇˷Ǹ˓
ʅ˓΃Ɇʹ΃Ǹʹʧ̇˷ͣڑʧ˷̇ڑ΃ͅͅڑɤΤɤ˷΃ɤڑǸͣڑǸͅڑɤͣ΃˓ʹ̇ڑʅڑɆ̇˷ͣ΃˰ɤ̻ͣͅڑɤ˷ɒʧ˷ʊڑǸ˷ɒͣڑǸΤʧ˷ʊ̻ڑǸʹʹɤͅ˷ͣւ̻ڑɤ˷ɒʧ˷ʊڑǸ˷ɒ
ʅ΃ʹ΃ͅɤڑ˓ʧʹʧʊǸʹʧ̇˷ջͅڑɤʊ΃˓Ǹʹ̇ͅζڑǸɆʹʧ̇˷ͣڑǸ˷ɒՍ̇ͅڑɆ̇˰̻˓ʧǸ˷Ɇɤڑʧͣͣ΃ɤͣڑʧ˷Ɇ˓΃ɒʧ˷ʊڑΨʧʹʔͅڑɤ̻ͣɤɆʹڑ̇ʹڑʹʔɤڑ˰ɤͅʊɤͅ
Ψʧʹʔڑ_ĉڑ��Ɇ́΃ʧͣʧʹʧ̇˷ڑİ̻ͅռւڑǸ˷ɒ̇ڑʹʔɤͅͅڑʧͣˋͣڑʹʔǸʹڑǸͅɤڑɒɤͣɆͅʧȿɤɒڑʧ˷ڑǸ˷ɒڑʹʔɤڑİ˰̻Ǹ˷ζժͣ ʅʧ˓ɤɒڑԖ՞Ďڑ˰̇ͅ�ڑ
İ˰˰ʧͣͣʧ̇˷ռڑαɆʔǸ˷ʊɤ_ڑǸ˷ɒڑƋɤɆ΃ͅʧʹʧɤͣڑƥռƋռڑʔɤʹڑΨʧʹʔڑʅʧ˓ʧ˷ʊͣڑʹ˷΃ȿͣɤ́΃ɤͣڑǸ˷ɒڑԐԎԐԐڑԏԖջڑʹ�΃ʊ΃ͣڑ˷̇
ƙʔɤͣɤڑʅ̇ͅΨǸͅɒՑ˓̇̇ˋʧ˷ʊͣڑʹǸʹɤ˰ɤ˷ʹͣͅڑɤʅ˓ɤɆʹڑʹʔɤڑİ˰̻Ǹ˷ζլͣڑΤʧɤΨͣڑΨʧʹʔͅڑɤ̻ͣɤɆʹڑ̇ʹڑʅ΃ʹ΃ͅɤڑɤΤɤ˷ʹͣڑǸͣ̇ڑʅ
ʹʔɤڑɒǸʹɤڑʔɤͅɤ̇ʅڑǸ˷ɒڑǸͅɤڑȿǸͣɤɒڑ˷̇ڑǸͣͣ΃˰̻ʹʧ̇˷ͣڑǸ˷ɒͣڑ΃ȿ˃ɤɆʹͅڑ̇ʹڑʧͣˋͣڑǸ˷ɒڑ΃˷ɆɤͅʹǸʧ˷ʹʧɤͣռڑ�ʧΤɤ˷ڑʹʔɤͣɤ
΃˷ɆɤͅʹǸʧ˷ʹʧɤͣջڑʧ˷Τɤͣʹ̇ͣͣͅڑʔ̇΃˓ɒ̻ڑʹ̇˷ڑ˓ǸɆɤڑ΃˷ɒ΃ɤͅڑɤ˓ʧǸ˷Ɇɤڑ˷̇ڑʹʔɤͣɤڑʅ̇ͅΨǸͅɒՑ˓̇̇ˋʧ˷ʊͣڑʹǸʹɤ˰ɤ˷ʹͣռڑƙʔɤ
ʅ̇ͅΨǸͅɒՑ˓̇̇ˋʧ˷ʊͣڑʹǸʹɤ˰ɤ˷ʹͣڑǸͅɤڑ˰ǸɒɤڑǸͣ̇ڑʅڑʹʔɤڑɒǸʹɤڑʔɤͅɤ̇ʅջͅڑɤʅ˓ɤɆʹڑʹʔɤڑİ˰̻Ǹ˷ζժͣ ȿɤ˓ʧɤʅͣڑʹ˷Ɇ΃ͅͅɤڑ
Ǹ˷ɒڑǸͅɤڑȿǸͣɤɒڑ˷̇ڑʧ˷ʅ̇ͅ˰Ǹʹʧ̇˷ڑɆ΃ͅͅɤ˷ʹ˓ζڑǸΤǸʧ˓Ǹȿ˓ɤڑǸͣ̇ڑʅڑʹʔɤڑɒǸʹɤڑʹʔɤζڑǸͅɤڑ˰ǸɒɤջڑǸ˷ɒڑʹʔɤڑİ˰̻Ǹ˷ζ
Ǹͣͣ΃˰ɤͣ̇ڑ̇˷ڑȿ˓ʧʊǸʹʧ̇˷ڑǸ˷ɒڑɒ̇ɤͣڑʹ̇˷ڑʧ˷ʹɤ˷ɒڑ̇ʹڑ΃̻ɒǸʹɤڑʹʔɤͣɤڑʅ̇ͅΨǸͅɒՑ˓̇̇ˋʧ˷ʊͣڑʹǸʹɤ˰ɤ˷ʹͣռ

3Úï¡ï¹Ú¡éƖ:ïÓõďî¡ęÚõïųƖNõïƅ4��kƖ3Úï¡ï¹Ú¡éƖMÂ¡ēĞďÂē
Ƌ̇˰ɤ ̇ʅ ʹʔɤ ʅʧ˷Ǹ˷ɆʧǸ˓ ʧ˷ʅ̇ͅ˰Ǹʹʧ̇˷ Ǹ˷ɒ ɒǸʹǸ Ɇ̇˷ʹǸʧ˷ɤɒ ʧ˷ ʹʔʧͣ ̻ͅɤͣͣ ͅɤ˓ɤǸͣɤ Ǹ˷ɒ �̇ͅ˰ Ԗ՞Ďջ ͣ΃Ɇʔ Ǹͣ
�ɒ˃΃ͣʹɤɒ _AÅƙT�ջ ʔǸΤɤ ˷̇ʹ ȿɤɤ˷ ̻ͅɤ̻Ǹͅɤɒ ʧ˷ ǸɆɆ̇ͅɒǸ˷Ɇɤ Ψʧʹʔ ƥ˷ʧʹɤɒ ƋʹǸʹɤͣ ʊɤ˷ɤͅǸ˓˓ζ ǸɆɆɤ̻ʹɤɒ
ǸɆɆ̇΃˷ʹʧ˷ʊ ̻ͅʧ˷Ɇʧ̻˓ɤͣ Իծ���ŶկԼռ ƙ̇ ͣ΃̻̻˓ɤ˰ɤ˷ʹ ʹʔɤ Ɇ̇˷ͣ̇˓ʧɒǸʹɤɒ ʅʧ˷Ǹ˷ɆʧǸ˓ ͣʹǸʹɤ˰ɤ˷ʹͣ ̻ͅɤ̻Ǹͅɤɒ Ǹ˷ɒ
̻ͅɤͣɤ˷ʹɤɒ ʧ˷ ǸɆɆ̇ͅɒǸ˷Ɇɤ Ψʧʹʔ ���Ŷջ ˰Ǹ˷Ǹʊɤ˰ɤ˷ʹ ΃ͣɤͣ ʹʔɤ ˷̇˷Ց���Ŷ ʅʧ˷Ǹ˷ɆʧǸ˓ ˰ɤǸͣ΃ͅɤͣ �ɒ˃΃ͣʹɤɒ
īɤʹ Å˷Ɇ̇˰ɤ Ǹ˷ɒ �ɒ˃΃ͣʹɤɒ _AÅƙT� ʹ̇ ̻̇ͅΤʧɒɤ ʧ˷Τɤͣʹ̇ͣͅ Ψʧʹʔ Ǹɒɒʧʹʧ̇˷Ǹ˓ ʧ˷ʅ̇ͅ˰Ǹʹʧ̇˷ Ǹȿ̇΃ʹ ̇΃ͅ
ʅʧ˷Ǹ˷ɆʧǸ˓ ̻ɤͅʅ̇ͅ˰Ǹ˷Ɇɤ Ǹ˷ɒ ʹ̇ ɤ˷ʔǸ˷Ɇɤ ʹʔɤ ̇ΤɤͅǸ˓˓ ΃˷ɒɤͣͅʹǸ˷ɒʧ˷ʊ ̇ʅ ʹʔɤ ͅɤͣ΃˓ʹͣ ̇ʅ ̻̇ɤͅǸʹʧ̇˷ͣ ȿζ
ʔʧʊʔ˓ʧʊʔʹʧ˷ʊ ʹʔɤ ͅɤͣ΃˓ʹͣ ʅ̇ͅ˰ ̇˷ʊ̇ʧ˷ʊ ̻̇ɤͅǸʹʧ̇˷ͣ Ǹ˷ɒ ʹʔɤ ΃˷ɒɤͅ˓ζʧ˷ʊ ̻̇ͅʅʧʹǸȿʧ˓ʧʹζ ̇ʅ ̇΃ͅ ȿ΃ͣʧ˷ɤͣͣռ
ģǸ˷Ǹʊɤ˰ɤ˷ʹ ȿɤ˓ʧɤΤɤͣ ʧʹ ̻̇ͅΤʧɒɤͣ Ǹ˷ Ǹɒɒʧʹʧ̇˷Ǹ˓ ʹ̇̇˓ ʅ̇ͅ ʧ˷Τɤͣʹ̇ͣͅ ʹ̇ ΃ͣɤ ʧ˷ Ɇ̇˰̻Ǹͅʧ˷ʊ ̇΃ͅ Ɇ̇ͅɤ
ʅʧ˷Ǹ˷ɆʧǸ˓ ̻ɤͅʅ̇ͅ˰Ǹ˷Ɇɤ ̇Τɤͅ ˰΃˓ʹʧ̻˓ɤ ̻ɤͅʧ̇ɒͣ Ψʧʹʔ ʹʔɤ ̻ɤͅʅ̇ͅ˰Ǹ˷Ɇɤ ̇ʅ ̇ʹʔɤͅ Ɇ̇˰̻Ǹ˷ʧɤͣռ ¡̇ΨɤΤɤ ջͅ
˷̇˷Ց���Ŷ ʅʧ˷Ǹ˷ɆʧǸ˓ ˰ɤǸͣ΃ͅɤͣ ʔǸΤɤ ˓ʧ˰ʧʹǸʹʧ̇˷ͣ ʧ˷ ʹʔɤʧͅ ΃ͣɤʅ΃˓˷ɤͣͣ ʹ̇ ʧ˷Τɤͣʹ̇ͣͅ ȿɤɆǸ΃ͣɤ ʹʔɤζ ʔǸΤɤ
˷̇ ͣʹǸ˷ɒǸͅɒʧύɤɒ ˰ɤǸ˷ʧ˷ʊ ̻ͅɤͣɆͅʧȿɤɒ ȿζ ���Ŷ Ǹ˷ɒ Ǹͅɤ ˷̇ʹ ̻ͅɤ̻Ǹͅɤɒ ΃˷ɒɤͅ Ǹ˷ζ Ɇ̇˰̻ͅɤʔɤ˷ͣʧΤɤ ͣɤʹ
̇ʅ ǸɆɆ̇΃˷ʹʧ˷ʊ ͅ΃˓ɤͣ ̇ͅ ̻ͅʧ˷Ɇʧ̻˓ɤͣռ Å˷ Ǹɒɒʧʹʧ̇˷ջ ˷̇˷Ց���Ŷ ʅʧ˷Ǹ˷ɆʧǸ˓ ˰ɤǸͣ΃ͅɤͣ ˰Ǹζ ȿɤ ɆǸ˓Ɇ΃˓Ǹʹɤɒ
ɒʧʅʅɤͅɤ˷ʹ˓ζ ʅ̇ͅ˰ջ Ǹ˷ɒ ʹʔɤͅɤʅ̇ͅɤ ˰Ǹζ ˷̇ʹ ȿɤ ɒʧͅɤɆʹ˓ζ Ɇ̇˰̻ǸͅǸȿ˓ɤ ʹ̇ջ ͣʧ˰ʧ˓Ǹͅ˓ζ ʹʧʹ˓ɤɒ ˰ɤǸͣ΃ͅɤͣ ΃ͣɤɒ ȿζ
̇ʹʔɤͅ Ɇ̇˰̻Ǹ˷ʧɤͣռ �ͣ Ǹ ͅɤͣ΃˓ʹջ ˷̇˷Ց���Ŷ ʅʧ˷Ǹ˷ɆʧǸ˓ ˰ɤǸͣ΃ͅɤͣ ͣʔ̇΃˓ɒ ȿɤ ΤʧɤΨɤɒ Ǹͣ ͣ΃̻̻˓ɤ˰ɤ˷ʹʧ˷ʊջ
Ǹ˷ɒ ˷̇ʹ Ǹͣ Ǹ˷ Ǹ˓ʹɤͅ˷ǸʹʧΤɤ ̇ͅ ͣ΃ȿͣʹʧʹ΃ʹɤ ʅ̇ ջͅ ̇΃ͅ Ɇ̇˷ͣ̇˓ʧɒǸʹɤɒ ʅʧ˷Ǹ˷ɆʧǸ˓ ͣʹǸʹɤ˰ɤ˷ʹͣ ̻ͅɤ̻Ǹͅɤɒ Ǹ˷ɒ
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̻ͅɤͣɤ˷ʹɤɒ ʧ˷ ǸɆɆ̇ͅɒǸ˷Ɇɤ Ψʧʹʔ ���Ŷռ ƙ̇ Ǹɒɒͅɤͣͣ ʹʔɤͣɤ ˓ʧ˰ʧʹǸʹʧ̇˷ͣջ ˰Ǹ˷Ǹʊɤ˰ɤ˷ʹ ̻̇ͅΤʧɒɤͣ Ǹ
ͅɤɆ̇˷Ɇʧ˓ʧǸʹʧ̇˷ ̇ʅ �ɒ˃΃ͣʹɤɒ īɤʹ Å˷Ɇ̇˰ɤ Ǹ˷ɒ �ɒ˃΃ͣʹɤɒ _AÅƙT� ʹ̇ ˷ɤʹ ʧ˷Ɇ̇˰ɤ Ի˓̇ͣͣԼ Ǹʹʹͅʧȿ΃ʹǸȿ˓ɤ ʹ̇
ŶǸʊǸζǸ ƙɤɆʔ˷̇˓̇ʊʧɤͣ Ęʹɒռժͣ ͣʔǸͅɤʔ̇˓ɒɤͣͅռ ģǸ˷Ǹʊɤ˰ɤ˷ʹ ɤ˷Ɇ̇΃ͅǸʊɤͣ ʧ˷Τɤͣʹ̇ͣͅ Ǹ˷ɒ ̇ʹʔɤͣͅ ʹ̇ ͅɤΤʧɤΨ
̇΃ͅ ʅʧ˷Ǹ˷ɆʧǸ˓ ʧ˷ʅ̇ͅ˰Ǹʹʧ̇˷ ʧ˷ ʧʹͣ ɤ˷ʹʧͅɤʹζջ ˷̇ʹ ʹ̇ ͅɤ˓ζ ̇˷ Ǹ˷ζ ͣʧ˷ʊ˓ɤ ʅʧ˷Ǹ˷ɆʧǸ˓ ˰ɤǸͣ΃ͅɤ Ǹ˷ɒ ʹ̇ ΤʧɤΨ
�ɒ˃΃ͣʹɤɒ īɤʹ Å˷Ɇ̇˰ɤ Ǹ˷ɒ �ɒ˃΃ͣʹɤɒ _AÅƙT� ʧ˷ Ɇ̇˷˃΃˷Ɇʹʧ̇˷ Ψʧʹʔ ʧʹͣ ͅɤ̻ͣɤɆʹʧΤɤ ͅɤ˓Ǹʹɤɒ ���Ŷ ʅʧ˷Ǹ˷ɆʧǸ˓
˰ɤǸͣ΃ͅɤͣռ

ī̇˷Ց���Ŷڑʅʧ˷Ǹ˷ɆʧǸ˓ڑ˰ɤǸͣ΃ͅɤͣڑʧ˷Ɇ˓΃ɒɤڑʹʔɤڑʅ̇˓˓̇Ψʧ˷ʊڑʧʹɤ˰տ
�ɒ˃΃ͣʹɤɒ īɤʹ Å˷Ɇ̇˰ɤ ʧͣ ɒɤʅʧ˷ɤɒ Ǹͣ ˷ɤʹ ʧ˷Ɇ̇˰ɤ Ի˓̇ͣͣԼ Ǹʹʹͅʧȿ΃ʹǸȿ˓ɤ ʹ̇ ŶǸʊǸζǸ ƙɤɆʔ˷̇˓̇ʊʧɤͣ Ęʹɒռժͣ
ͣʔǸͅɤʔ̇˓ɒɤͣͅ ɤαɆ˓΃ɒʧ˷ʊ ͣʔǸͅɤՑȿǸͣɤɒ Ɇ̇˰̻ɤ˷ͣǸʹʧ̇˷ ɤα̻ɤ˷ͣɤջ ɆʔǸ˷ʊɤ ʧ˷ ʅǸʧͅ ΤǸ˓΃ɤ ̇ʅ ΨǸͅͅǸ˷ʹ
˓ʧǸȿʧ˓ʧʹζջ Ǹ˷ɒ ˷̇˷ՑͅɤɆ΃ͅͅʧ˷ʊ ɤα̻ɤ˷ͣɤͣ Ǹͣͣ̇ɆʧǸʹɤɒ Ψʧʹʔ ʹʔɤ ȿ΃ͣʧ˷ɤͣͣ Ɇ̇˰ȿʧ˷Ǹʹʧ̇˷ Ψʧʹʔ _ĉ�
�Ɇ́΃ʧͣʧʹʧ̇˷ڑİ̻ͅռڑԻʹʔɤڑծģɤͅʊɤͅկԼռ

�ɒ˃΃ͣʹɤɒ _AÅƙT� ʧͣ ɒɤʅʧ˷ɤɒ Ǹͣ ˷ɤʹ ʧ˷Ɇ̇˰ɤ Ի˓̇ͣͣԼ Ǹʹʹͅʧȿ΃ʹǸȿ˓ɤ ʹ̇ ŶǸʊǸζǸ ƙɤɆʔ˷̇˓̇ʊʧɤͣ Ęʹɒռժͣ
ͣʔǸͅɤʔ̇˓ɒɤͣͅ ɤαɆ˓΃ɒʧ˷ʊ ͣʔǸͅɤՑȿǸͣɤɒ Ɇ̇˰̻ɤ˷ͣǸʹʧ̇˷ ɤα̻ɤ˷ͣɤջ ɆʔǸ˷ʊɤ ʧ˷ ʅǸʧͅ ΤǸ˓΃ɤ ̇ʅ ΨǸͅͅǸ˷ʹ
˓ʧǸȿʧ˓ʧʹζջ ˷̇˷ՑͅɤɆ΃ͅͅʧ˷ʊ ɤα̻ɤ˷ͣɤͣ Ǹͣͣ̇ɆʧǸʹɤɒ Ψʧʹʔ ʹʔɤ ģɤͅʊɤ ջͅ ʧ˷ʹɤͅɤͣʹ ɤα̻ɤ˷ͣɤջ ɒɤ̻ͅɤɆʧǸʹʧ̇˷
ɤα̻ɤ˷ͣɤջڑǸ˷ɒ̻̇ͅڑΤʧͣʧ̇˷ڑʅ̇ͅڑʧ˷Ɇ̇˰ɤڑʹǸαɤͣռ

ƙʔɤͣɤ ʧʹɤ˰ͣ Ǹͅɤ ɤαɆ˓΃ɒɤɒ ʅ̇ͅ˰ ̇΃ͅ �ɒ˃΃ͣʹɤɒ īɤʹ Å˷Ɇ̇˰ɤ Ǹ˷ɒ �ɒ˃΃ͣʹɤɒ _AÅƙT� ˰ɤǸͣ΃ͅɤͣ ȿɤɆǸ΃ͣɤ
ʹʔɤζ Ǹͅɤ ˷̇˷ɆǸͣʔ ʧ˷ ˷Ǹʹ΃ͅɤջ ̇ͅ ȿɤɆǸ΃ͣɤ ʹʔɤ Ǹ˰̇΃˷ʹ Ǹ˷ɒ ʹʧ˰ʧ˷ʊ ̇ʅ ʹʔɤͣɤ ʧʹɤ˰ͣ ʧͣ ΃˷̻ͅɤɒʧɆʹǸȿ˓ɤջ ʧͣ
˷̇ʹ ɒͅʧΤɤ˷ ȿζ Ɇ̇ͅɤ ͅɤͣ΃˓ʹͣ ̇ʅ ̻̇ɤͅǸʹʧ̇˷ͣ Ǹ˷ɒ ͅɤ˷ɒɤͣͅ Ɇ̇˰̻Ǹͅʧͣ̇˷ͣ Ψʧʹʔ ̻ͅʧ̇ͅ ̻ɤͅʧ̇ɒͣ Ǹ˷ɒ
Ɇ̇˰̻ɤʹʧʹ̇ͣͅڑ˓ɤͣͣڑ˰ɤǸ˷ʧ˷ʊʅ΃˓ռ

ǈɤ ȿɤ˓ʧɤΤɤ �ɒ˃΃ͣʹɤɒ īɤʹ Å˷Ɇ̇˰ɤ Ǹ˷ɒ �ɒ˃΃ͣʹɤɒ _AÅƙT� ̻̇ͅΤʧɒɤ ΃ͣɤʅ΃˓ ʧ˷ʅ̇ͅ˰Ǹʹʧ̇˷ ʹ̇ ʧ˷Τɤͣʹ̇ͣͅ Ǹ˷ɒ
̇ʹʔɤͣͅ ʧ˷ ΃˷ɒɤͣͅʹǸ˷ɒʧ˷ʊ Ǹ˷ɒ ɤΤǸ˓΃Ǹʹʧ˷ʊ ̇΃ͅ ͅɤͣ΃˓ʹͣ ̇ʅ ̻̇ɤͅǸʹʧ̇˷ͣջ Ǹͣ Ψɤ˓˓ Ǹͣ ̻̇ͅΤʧɒʧ˷ʊ Ǹ ΃ͣɤʅ΃˓
˰ɤǸͣ΃ͅɤ ʅ̇ͅ ̻ɤͅʧ̇ɒՑʹ̇Ց̻ɤͅʧ̇ɒ Ɇ̇˰̻Ǹͅʧͣ̇˷ͣ ̇ʅ ̇΃ͅ ȿ΃ͣʧ˷ɤͣͣ ̻ɤͅʅ̇ͅ˰Ǹ˷Ɇɤռ ģ̇ͅɤ̇Τɤ ջͅ Ψɤ ʔǸΤɤ
ʧ˷Ɇ˓΃ɒɤɒ �ɒ˃΃ͣʹɤɒ īɤʹ Å˷Ɇ̇˰ɤ Ǹ˷ɒ �ɒ˃΃ͣʹɤɒ _AÅƙT� ȿɤɆǸ΃ͣɤ ʹʔɤͣɤ Ǹͅɤ ˋɤζ ˰ɤǸͣ΃ͅɤ˰ɤ˷ʹͣ ΃ͣɤɒ ȿζ
̇΃ͅ ˰Ǹ˷Ǹʊɤ˰ɤ˷ʹ ʧ˷ʹɤͅ˷Ǹ˓˓ζ ʹ̇ ˰Ǹˋɤ ̻̇ɤͅǸʹʧ˷ʊ ɒɤɆʧͣʧ̇˷ͣջ ʧ˷Ɇ˓΃ɒʧ˷ʊ ʹʔ̇ͣɤ ͅɤ˓Ǹʹɤɒ ʹ̇ ̻̇ɤͅǸʹʧ˷ʊ
ɤα̻ɤ˷ͣɤͣջ ɤΤǸ˓΃Ǹʹɤ ̻ɤͅʅ̇ͅ˰Ǹ˷Ɇɤջ Ǹ˷ɒ ̻ɤͅʅ̇ͅ˰ ͣʹͅǸʹɤʊʧɆ ̻˓Ǹ˷˷ʧ˷ʊ Ǹ˷ɒ Ǹ˷˷΃Ǹ˓ ȿ΃ɒʊɤʹʧ˷ʊռ ¡̇ΨɤΤɤ ջͅ
ʹʔʧͣ ˷̇˷Ց���Ŷ ʅʧ˷Ǹ˷ɆʧǸ˓ ʧ˷ʅ̇ͅ˰Ǹʹʧ̇˷ ʧͣ ̻ͅɤͣɤ˷ʹɤɒ ʅ̇ͅ ͣ΃̻̻˓ɤ˰ɤ˷ʹǸ˓ ʧ˷ʅ̇ͅ˰Ǹʹʧ̇˷Ǹ˓ ̻΃̻̇ͣͅɤͣ ̇˷˓ζջ
ͣʔ̇΃˓ɒ ˷̇ʹ ȿɤ Ɇ̇˷ͣʧɒɤͅɤɒ Ǹ ͣ΃ȿͣʹʧʹ΃ʹɤ ʅ̇ͅ ̇ͅ ͣ΃̻ɤͅʧ̇ͅ ʹ̇ ʅʧ˷Ǹ˷ɆʧǸ˓ ʧ˷ʅ̇ͅ˰Ǹʹʧ̇˷ ̻ͅɤͣɤ˷ʹɤɒ ʧ˷
ǸɆɆ̇ͅɒǸ˷Ɇɤ Ψʧʹʔ ���Ŷ Ǹ˷ɒ ˰Ǹζ ȿɤ ɒʧʅʅɤͅɤ˷ʹ ʅ̇ͅ˰ ͣʧ˰ʧ˓Ǹͅ˓ζ ʹʧʹ˓ɤɒ ˷̇˷Ց���Ŷ ʅʧ˷Ǹ˷ɆʧǸ˓ ˰ɤǸͣ΃ͅɤͣ
΃ͣɤɒ ȿζ ̇ʹʔɤͅ Ɇ̇˰̻Ǹ˷ʧɤͣռ ƙʔɤ ʹǸȿ˓ɤͣ ȿɤ˓̇Ψ ̻̇ͅΤʧɒɤ ͅɤɆ̇˷Ɇʧ˓ʧǸʹʧ̇˷ͣ ̇ʅ �ɒ˃΃ͣʹɤɒ _AÅƙT� ʹ̇ ʹʔɤʧͅ
ĘʹɒռڑƙɤɆʔ˷̇˓̇ʊʧɤͣڑŶǸʊǸζǸڑ̇ʹڑʧȿ΃ʹǸȿ˓ɤͅʹʹ�ڑĘ̇ͣͣڑʹīɤڑǸ˰̇΃˷ʹͣջڑ���ŶڑɆ̇˰̻ǸͅǸȿ˓ɤڑɒʧͅɤɆʹ˓ζڑʹͣ̇˰

Å˷ Ǹɒɒʧʹʧ̇˷ջ ̇΃ʹ˓̇̇ˋ ʅ̇ͅ ʹʔɤ ʅʧͣɆǸ˓ ζɤǸ ջͅ Ψʔɤͅɤ Ǹɒ˃΃ͣʹɤɒջ ʧͣ ̻̇ͅΤʧɒɤɒ ̇˷ Ǹ ˷̇˷Ց���Ŷ ȿǸͣʧͣջ ΨʔʧɆʔ
ŶǸʊǸζǸ Ψʧ˓˓ Ɇ̇˷ʹʧ˷΃ɤ ʹ̇ ʧɒɤ˷ʹʧʅζ Ǹͣ ʧʹ ͅɤ̻̇ͅʹͣ ʧʹͣ ʅ΃ʹ΃ͅɤ ʅʧ˷Ǹ˷ɆʧǸ˓ ͅɤͣ΃˓ʹͣռ ƙʔɤ İ˰̻Ǹ˷ζ ɆǸ˷˷̇ʹ
ͅɤɆ̇˷Ɇʧ˓ɤ ʧʹͣ ɤα̻ɤɆʹɤɒ �ɒ˃΃ͣʹɤɒ _AÅƙT� ʹ̇ ɤα̻ɤɆʹɤɒ īɤʹ Ę̇ͣͣ �ʹʹͅʧȿ΃ʹǸȿ˓ɤ ʹ̇ ŶǸʊǸζǸ ƙɤɆʔ˷̇˓̇ʊʧɤͣ
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ʧ˷Ɇ̇˰ɤ Ǹ˷ɒ ̇ʹʔɤͅ ͅɤɆ̇˷Ɇʧ˓ʧ˷ʊ ˰ɤʹͅʧɆͣ Ǹͅɤ ̇΃ʹ ̇ʅ ʹʔɤ İ˰̻Ǹ˷ζլͣ Ɇ̇˷ʹ̇ͅ˓ Ǹ˷ɒՍ̇ͅ ɆǸ˷˷̇ʹ ȿɤ
ͅɤǸͣ̇˷Ǹȿ˓ζ ̻ͅɤɒʧɆʹɤɒ Ǹʹ ʹʔʧͣ ʹʧ˰ɤջ ΨʔʧɆʔ ΃˷ǸΤǸʧ˓Ǹȿ˓ɤ ʧ˷ʅ̇ͅ˰Ǹʹʧ̇˷ Ɇ̇΃˓ɒ ʔǸΤɤ Ǹ ͣʧʊ˷ʧʅʧɆǸ˷ʹ ʧ˰̻ǸɆʹ ̇˷
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ŶͅɤͣͣՃ̻ǸʊǸζǸռɆ̇˰

Ԏ

mailto:IR@pagaya.com
mailto:Press@pagaya.com


 

 

 

PAGAYA TECHNOLOGIES LTD.  

UNAUDITED CONSOLIDATED STATEMENTS OF OPERATIONS  
FOR THREE AND SIX MONTHS ENDED JUNE 30, 2022 AND 2021 
(In thousands, except share and per share data)  

 Three Months Ended 
June 30,  Six Months Ended  

June 30, 
 2022  2021  2022  2021 
Revenue        

Revenue from fees $ 163,302   $ 92,179   $ 321,627   $ 173,455  
Other Income        

Interest income  17,252    6,969    29,461    9,801  
Investment income (loss)  995    (58)   995    12  

Total Revenue and Other Income  181,549    99,090    352,083    183,268  
Costs and Operating Expenses        

Production costs  104,980    62,592    197,260    99,774  
Research and development(1)  65,110    8,562    88,736    39,412  
Sales and marketing(1)  50,604    6,228    63,650    28,403  
General and administrative(1)  111,479    11,338    163,073    34,107  

Total Costs and Operating Expenses  332,173    88,720    512,719    201,696  
Operating Income (Loss)  (150,624)   10,370    (160,636)   (18,428) 
Other income (loss), net  13,159    (9,198)   13,472    (18,771) 
Income (Loss) Before Income Taxes  (137,465)   1,172    (147,164)   (37,199) 
Income tax expense (benefit)   (2,404)   1,627    (2,590)   7,793  
Net Loss   (135,061)   (455)   (144,574)   (44,992) 
Less: Net income attributable to noncontrolling interests  11,213    5,419    19,972    7,546  
Net Loss Attributable to Pagaya Technologies Ltd.  $ (146,274)  $ (5,874)  $ (164,546)  $ (52,538) 
Per share data:        
Net loss attributable to Pagaya Technologies Ltd.  $ (146,274)  $ (5,874)  $ (164,546)  $ (52,538) 
Less: Deemed dividend distribution  —    —    —    (23,612) 
Net loss attributed to Pagaya Technologies Ltd.  $ (146,274)  $ (5,874)  $ (164,546)  $ (76,150) 
Net loss per share attributable to Pagaya Technologies Ltd.:        

Basic(2) $ (0.24)  $ (0.01)  $ (0.27)  $ (0.14) 
Diluted(2) $ (0.24)  $ (0.01)  $ (0.27)  $ (0.14) 

Non-GAAP adjusted net income(3) $ 3,481   $ 5,281   $ 7,587   $ 25,596  
Non-GAAP adjusted net income per share:        

Basic(2) $ 0.01   $ 0.01   $ 0.01   $ 0.05  
Diluted(2) $ 0.00   $ 0.01   $ 0.01   $ 0.04  

Weighted average shares outstanding:        
Basic(2) 621,680,496  594,168,810  616,371,816  563,664,856 
Diluted(2) 846,420,843  743,246,506  851,569,948  629,922,341 

(1) The following table sets forth share-based compensation for the periods indicated below: 

 Three Months Ended 
June 30,  Six Months Ended  

June 30, 
  2022  2021  2022  2021 
Research and development $ 54,383   $ 567   $ 60,243   $ 25,074  
Sales and marketing  35,998    406    38,889    16,779  
General and administrative  55,689    889    63,573    17,264  

Total share-based compensation in operating expenses $ 146,070   $ 1,862   $ 162,705   $ 59,117  
(2) Prior period amounts have been retroactively adjusted to reflect the 1:186.9 stock split and the conversion of preferred shares 
into ordinary shares, effected on June 22, 2022.  



 

 

 

(3) See “Reconciliation of Non-GAAP Financial Measures” for a reconciliation of this and adjusted EBITDA, another non-
GAAP measure. 
 
PAGAYA TECHNOLOGIES LTD.  

RECONCILIATION OF NON-GAAP FINANCIAL MEASURES (UNAUDITED) 
FOR THREE AND SIX MONTHS ENDED JUNE 30, 2022 AND 2021 
(In thousands)  
 

 Three Months Ended 
June 30,  Six Months Ended  

June 30, 
 2022  2021  2022  2021 
Net Loss Attributable to Pagaya Technologies Ltd. $ (146,274)  $ (5,874)  $ (164,546)  $ (52,538) 
Adjusted to exclude the following:        
Share-based compensation  146,070    1,862    162,705    59,117  
Fair value adjustment to warrant liability  (13,737)   9,293    (13,268)   19,017  
Non-recurring expenses  17,422    —    22,696    —  
Adjusted Net Income $ 3,481   $ 5,281   $ 7,587   $ 25,596  
Adjusted to exclude the following:        
Interest expenses  3,177    —    3,177    —  
Income tax expense (benefit)  (2,404)   1,627    (2,590)   7,793  
Depreciation and amortization  671    156    1,148    282  
Adjusted EBITDA $ 4,925   $ 7,064   $ 9,322   $ 33,671  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

PAGAYA TECHNOLOGIES LTD.  

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION 
AS OF JUNE 30, 2022 AND DECEMBER 31, 2021 
(In thousands) 
 (Unaudited)  (Audited) 
 June 30,  December 31, 
 2022  2021 
Assets    
Current assets:    

Cash and cash equivalents $ 414,968   $ 190,778  
Restricted cash  10,010    7,000  
Short-term deposits  —    5,020  
Fees receivable   35,066    32,332  
Investments in loans and securities  4,173    5,142  
Prepaid expenses and other current assets   7,918    6,263  

Total current assets  472,135    246,535  
Restricted cash  4,770    6,797  
Fees receivable   31,171    19,208  
Investments in loans and securities  382,708    277,582  
Equity method and other investments  19,083    14,841  
Right-of-use asset  41,797    —  
Property and equipment, net  24,971    7,648  
Deferred tax assets, net  27,078    5,681  
Deferred offering costs  —    11,966  
Prepaid expenses and other assets  158    —  

Total non-current assets  531,736    343,723  
Total Assets $ 1,003,871   $ 590,258  
Liabilities and Shareholders’ Equity    
Current liabilities:    

Accounts payable $ 2,922   $ 11,580  
Accrued expenses and other liabilities  39,870    17,093  
Secured borrowing - current  28,007    —  
Operating lease liability - current  6,423    —  
Income taxes payable - current  11,760    —  

Total current liabilities  88,982    28,673  
Non-current liabilities:    

Warrant liability  19,795    27,469  
Secured borrowing - non-current  96,273    37,905  
Operating lease liability - non-current  31,911    —  
Income taxes payable  13,461    11,812  

Total non-current liabilities  161,440    77,186  
Total liabilities   250,422    105,859  
Shareholders’ equity:     

Additional paid-in capital(1)  857,680    420,217  
Accumulated deficit  (276,424)   (111,878) 

Total Pagaya Technologies Ltd. Shareholders’ Equity  581,256    308,339  
Noncontrolling interests  172,193    176,060  

Total shareholders’ Equity  753,449    484,399  
Total Liabilities and Shareholders’ Equity  $ 1,003,871   $ 590,258  

(1) Prior period amounts have been retroactively adjusted to reflect the 1:186.9 stock split and the conversion of preferred shares 
into ordinary shares, effected on June 22, 2022.   



 

 

 

 

PAGAYA TECHNOLOGIES LTD.  

UNAUDITED CONSOLIDATED STATEMENTS OF CASH FLOWS 
FOR SIX MONTHS ENDED JUNE 30, 2022 AND 2021 
(In thousands)  

 Six Months Ended  
June 30, 

 2022  2021 
Cash flows from operating activities    

Net income (loss) $ (144,574)  $ (44,992) 
Adjustments to reconcile net income (loss) to net cash used in operating activities:     

Equity method income (loss)  (995)   (12) 
Depreciation and amortization  1,148    282  
Share-based compensation  162,705    59,117  
Fair value adjustment to warrant liability  (13,268)   19,017  
Change in operating assets and liabilities:    

Fees receivable  (14,697)   (10,676) 
Deferred tax assets, net  (21,397)   (1,921) 
Prepaid expenses and other assets  (1,813)   (25,763) 
Right-of-use asset  (41,797)   —  
Accounts payable  (8,658)   2,914  
Accrued expenses and other liabilities  5,963    1,895  
Operating lease liability  38,334    —  
Income tax accrual  13,409    9,402  

Net cash (used in) provided by operating activities  (25,640)   9,263  
Cash flows from investing activities    
Proceeds from the sale/maturity/prepayment of:    

Investments in loans and securities  50,090    42,106  
Short-term deposits  5,020    —  
Equity method and other investments  453    954  

Payments for the purchase of:    
Investments in loans and securities  (154,247)   (118,825) 
Property and equipment  (1,657)   (885) 
Equity method and other investments  (3,700)   (23,000) 
Short-term deposits  —    (91,082) 

Net cash used in investing activities  (104,041)   (190,732) 
Cash flows from financing activities    

Proceeds from sale of common stock in PIPE, net of issuance costs  291,872    —  
Proceeds from issuance of redeemable convertible preferred shares, net  —    193,496  
Proceeds from secured borrowing  94,094    —  
Proceeds from revolving credit facility  26,000    —  
Proceeds received from noncontrolling interests  29,522    83,788  
Proceeds from exercise of stock options  446    17  
Distribution made to noncontrolling interests  (53,361)   (33,368) 
Distribution made to revolving credit facility  (26,000)   —  
Distribution made to secured borrowing  (7,719)   —  

Net cash provided by financing activities  354,854    243,933  
Net increase in cash, cash equivalents and restricted cash  225,173    62,464  
Cash, cash equivalents and restricted cash, beginning of period  204,575    5,880  
Cash, cash equivalents and restricted cash, end of period $ 429,748   $ 68,344  
 


