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RHL DHICPFC \L\ RHEN �XWJ\ GQ JYSL MN\ H]HC DLLJ] H]QNJ\ COC HLSU HSLC ]QCD\ �

�H]UF ]C GOG UQ\L CO � HFESN [GL]L PCH �HSQQ VLZ]\

LOJHN DHIC�GD EGS]Q CHG MNLWO �HI GFQ PLDL\JQH PL[ZLLQ PFC LSD\ GCH[\ ]QJQ �

�HLSUN HQYU UDHYH

LQH[ DHIC�PLOHFE PL\SC LSWD COC GCE]GO HLSWO ]HCL CO\ FU MN ON ]HCE HD CYQS\ �

L[DFQ DHIC�HSHLID OU \\HJ HSLC RNO �FDN]GO GQ DHK [DF ]QCD HD CYQS CO\ �

UFHL\ �GCE]Q HSLCH G[H] COQ CHGH ]HDHK ]HFQH ]HOUQD HSSJ L�\G\ LQ � P]T 
DHIC
 COC

�HLSU C[ZS GIO � H]HC RSJ\ �]�L\GQ CHG ONG\ [LNQH�GNHT �T�\G LKHZO � C�J JHOL\G LQ�

ET VF

]HC[W[W �PLSLSU

�[QC MO\ LIJ GHG LN RSJHL 
[ ���PLG RQ PLEF GOH\G GI � MO\

GD[ PHG] MLKW\QL[DFQ �
�PLLJ LOUDD HOLWCH �OHFEN RKZN �POHUD U[HCQ ON OU ]LK[W GJE\G ]QLLZ\ �[CHDQ RCN HSL]HD[

RSJHL 
[ C[Z\ HGIH �PLSKZG PLG LEFQ FJCO \SHU R]LO MO\G ]C RLQIQ G�DZGGD[ PHG] MLKW\Q
�[HYLH [HYL ON OU ]LK[W GJE\G COC �]LOON 
]LUDK
 GUWH] RCN RLC �LKHZLOD CDHQ CLS]G OUD L�WU�

���� 
QU I�J ]HJL\

�I�LWT E�J S�HQ 
U � K[WG OU COH HOOND RLQG OU COC GSLC PLLJ LOUDD GJE\GG\ �CYQS PLSH\C[ RQ GQN L[WTDH

�PL\H[LW LS\ L�\[D RCN 
UH �FHUH �MHSLJG

� 
Z[Z[\ FLDUH LFLQC DL]F ���Z[Z[\ HI � PJ[


PLLJ LOUDG OHZO \L \FHZG RH\OD MNOH ���FJHLQ PLLJ JN HD \L D�C ]HL]HCQ ]HC OND\���


ULQ\Q FJC ON LCFHD �GQHFNH L[CO GEC\H OLCO GEL[UH [H\O GLUE HQN �FJHLQ P\ FJC ON

�OHES[] ]ZL[\H V�Y ]HLHC PLULQ\Q ]HWHU LWHYWY RNH �POHN RNH U�E [H\G �HOC ]HL]HC HOHZD

C[]D�CDDDH��EN�PJ[D ]HW[K HOC Z[WDH �[�Z ]HL]HC D[HUG OHZ LN � 
[HZ[HZ LO HZLWC


D[HUGH �Z�[ HOHZ P\ OU � CZH[Z[L PHE[]DH O�I[ RH\OD MN C[ZS HQ\ OUH Z[Z[\ FLDUF

ON LCFHDH �H]HL[INC LSWQ HSLLGH >PLOHEOEG [WT VHTD@ C]LC\ HQN �]HU[ ]H[H\D OU GSHQQ\

O�IC\ HQN L[INC HUDKD CHGH �[DF H]HC OU HJN GSHQQ L[G H]FOH]H HUDK CHG\ GQ LWN FJC

���DN RLDH[LUD�[GID H[QC\ HQN �C[ZL\F RHH]C PG\ �[�Z ]HL]HC HOHZ MNO���D C�J�]WLOZ CHGH

���M[Z [\C ZOQU

�Z[\ ]HL]HCO [Z\ ]HL]HCQ [JC VH[LY CHG � Z[Z[\ FLDU POHUO PLQJ[ CLDQ\ PJ[H

PUKNPYDZCH PGO GZ[\C]QNJ ZQHU ON CHG GIDH �GIQ PHZQ RCN RLCH �PLQJ[ CLDQH


���]HWHU ]JL\H RL[HLKG����� 
QU �RGNG Y�[O PL[QCQ LKHZLO MH]Q�

� 
GL]H[DJ PU ]HFLTJ G\HU\ � GFLTJ GQ\ C[ZS GQO

][H]D CHG\ [DF ON LN ���
GFQCHG\ VC �PLQ\ FHDN ]HD[GO OLD\D ON\GH ]UFD HSLCH



]UF VTHL

FTZ

C]LCFN �RN PE MWLGG GD \L GFQ ][H]D CHG\ [DF ON LN �\[H\D DHK HD RLC � DHK RHHE

LN � CQK VHU CLG PHZQ ONQH �GL]H[DJ PU ]HFLTJ G\HU\ �GFLTJ GQ\ C[ZS GQO C[QED

OU [INC G\US L[INC OU PJ[QGH L[INC OU PE ]HSQJ[ GD CYQSH GFQ ][H]D CHG\ LWO

�
���LSQJ[��G�G E�W Q�D LQO\H[LD P\ U�UH �J ]HN[D �T�\G LKHZLO �D�J � JHOL\G LQ MH]Q�


PSH\ONH PD]NN


�D�U�
���][HTQD ONCS [HGK VHU

� ���GFLTJG OU ]OC\\
 �


\UQ CHG\ PL[QHCH PL]DG OU RSZQG VHU RLONHC RLC F[WTDH HSY[CD LN �UF�"�HONCQH PLJH[WC
G\US GQH �HSY[CD RLODHZQ HSC MN � GFLTJ HO RL[HZ HSCH CLSHELT H]HC RL[HZ RLIUHOH �PLUF[WY
DHK ODC �[HGK CHG\ RLODHZQ HSCH ][HTQD ONCS [HGK VHU MO H[QCL PG �H]HC RLONHC\ ]HQHZQO
LN �GI OU MHQTO RLCH �H[L\NGH HLSQLTD ZFDH H]QNJ OU MQT FJC PFC CQ\ �P]ODZ [JC [HZJO
LSLQ LS\H G[GK LSQLT 
E FJC ONO \L\ PLCQK ]HWHU LSLQ G[\U U\] \L LN �FHUH �CHG T[HF CQ\
�G[GK LSQLT ]ZLFD OU ]HWHU OU MHQTO RLC MNOLG �G[GK LSQLT 
D FJC ONO \L\ PLCQK ]HWHU

FHQO]G LQNJD HSLYQ RNH��DT OLUO 
U�LSQLT HO HCYQ LN �[HGK CHG\ RL[HDT HLGH VHU RLONHC HLG\
�]HWHU ]ZLFD OU MHQTO RLC\ HOOG ]H[HFD RN\ ONH �HGH[TC MN [JCH �G[GK

HSL]HDC ]ODZH HSO\ ][HTQG ]C ZLIJQ LSC LN �PGO\ ][HTQG LW OU ONHC L]LLG CO LSC LN �UFH
HSL]HD[ HSL]HDC ]ODZ RNH �RD[JG ]HQLQ PGL]HDCQ PGO G\H[L G[H]G G]LG\ �ISN\C LQNJ O�I
PFC RLC\ VHUD HSLLG �][HTQD ONCS [HGK VHU RSL[QCF CGH �]CIG X[CG LSD ]ODZQ []HL �]W[YD
ONCLH PGLOU MHQTL � [HGK CHG\ HSC RLODHZQ HO H[QCLH H]HC RLONHC\ PHZQO CDL PCH H]HC [LNQ
�
PGQ PL]HJWG PL[JC ][HTQ LW OU HSONCL CO �CQK CHG\ OC[\L LQNJQ ODHZQG VHUD ODC �PGQU

�N�N � \�C[G ]�H\�

��RLOHJ ]JL\D GC[H �K�ZT DW \FJ L[W �HKZ \�\L �CN G�J HK DL]SD PJH[L HSD[O 
U � GFLTJG OU FHU

][HTQ RGO \L [JC PHZQDH �H]HC RL[LNQ RLC\ COC �[HTLC ][HTQ HD RLC\ VHU GLG PC �LCFH ���
 �
\�C[G D]N GI OU � []HQ CHG\�RCN�PHZQQ MOG PC HOLWC �PHZQ H]HC O\ ][HTQG OU MHQTO \LF

L[QHJ PH\Q GID RLCH �P\ HONHCO L[\ LNG HOLWC �[HIJO H]UFH ][HTQ \L\ PHZQO ][HTQ RLC\
���GLC[ GSLC L]UQ\ COF �P\Q CYL\ PHZQG

L\SC OU FLUQH CNQT [D GLGL\ M[KYL � H]HC RL[LNQ RLC\ L[NS VHU OU G\FJ ][HTQ FLUGO CDGH
OU MHQTO LCFNF �OHFE PFC LWQ ODHZQ\ HC �HONHCO P\ KH\W EGSQ CHG\ ][JC [LU HC GSLFQ
UQ\ HC GC[\ FLGTCF HC �CQOUF \LSLC ODC �GLOU FLGTCF RCQ LIJH [LW\ ZLLF LCFHFH H]HFU
�LUKF FLDUH �RLSUG MWG]Q KUHQ LHSL\DH �[LW\ ZLLF CO CQOLF �RSLNQT CO CGC � CQOUF \LSLCQ

CFHQO] ML[WFN��I OLUO�GD[ C[DE RCQ LIJ
 ZLTQF FU 
���CQOLF
 RC\ ]LDF C]HFGTC CDHK LN[W
CYQS HSLC GIH �
PGL]HQ\DH RGD LZD CGL\ CHGH
 CFHQO] [QCZ CSHHE LCG LNH �
���GLOU FLGTQF

�OON CSFLCG��GY � O�L[GQ ]�H\�



FT VF RLOHJ

GTZ

USCICW PLC[ZSG ]HWHU [DFD
�
RHLTW
 GSHNQG CHG�PU L][DF � [L]GO D]HN OLUHGO FQOQ [WTD [\C
�PGLOU ][HTQ HSO RLC LN PGLOU KHJ\O RLC RNOH �HI GSLFQD GI VHU UHFL COH C�KLO\ RLZSUG C�L[EG
�GID ISN\CD H]OGZQ CHG [NHI PC HL]OC\H ISN\CD D[ GLG\ MCDOU[CZ LO]WS [�[G PU L][DFH
[UQLLGTUFOLG D[G HD[ P\D FLUQ OLUHGO FQOQ [WTD ODC RLONHC HLG\ GI HO UHFL CO\ [QCH
MHQTO RLOHNL PHZQ GILCD ][HTQ \LD\ VC RNOH �R]HC RLONHC RLC\ ]HOGZ \L\ D]HN ODC �[L]GO

M�\D C]LCFN �RLONHC\ PHZQD\ ][HTQG OU �][HTQ PGO RLC\ PHZQD PE�C�LZT DW F�HL�PGO RLC PC
���C�[EG PE [DHT RNH �RN UQ\Q I�KGQ PEH �\�LLU ][HTQGQ RLUFHL\N VC [HTCO EGSQ

HO RLQHF \L LOHCF �MHQTO RLC LCFH FDO P\G OU CG PHZQ ONQLHSL\ \L PEH �GI P\D RN PE HC[ZS\
RLONHC\ CHG GI VHU\ RLU ]HULDKD H[LNLH HC[L PLFLUQG\ CZHF ML[Y COC �]HSLFQG RLD ]HQ\GD
D[G\ RLCH[ HSJSC L[GH �EL\GO G\Z GI\ LQFFD H[QCL CO\ PLZFZFQ PL\SC HLGLH CLGG GSLFQD H]HC
GD]NS OLUHGO FQOQ [WTD GDH\]G\ VC �R]HC HONC\ HO UHFL COH P\O MHQTD D[ GLG\ MCDOU[CZ
]HULDKD H[LNL\ PLFU HCYQL CO LCFH RN PCH �GOLNCO GLGL\ P\ VC LHYQ GLG COF CQOC �HS]HJO
�OLUHGO FQOQ [DJQG OUDH [UQLLGTUFOLG D[G O\ H]OGZD RLO[UDD HONC\ VHUG HGI\ [QHO RLU

PL\SC P]T OU MHQTO RLC\ � OHFE ZHFZF GIO ML[Y\ �GI VHUO PLQHFG ]HWHU GD[G \L\ K[WDH
HUKL CO\ P[L]GO CO\ LHC[GQ GLG GDHK ][HTQ G]LG PC VCH �PKJH\O RLCH ][HTQ GI D\JS COH


DHK EGSQ CHG\ P\ UQ\QFN �PGO PLQHFG ]HWHUD��FO C�J F�HL G\Q ]H[EC�

L�WU �GOLNCO RHLTWG ]C PL[L]QG PLWTHS PLZTHW PS\L �O�SG 
OLUHGO FQOQ
 ]�H\D G�YF[G ]DH\] FDOQ\ RLLYO \L

�D Z[W C�J �C�KLO\ [ESLHO Q�L[O� 
LJG RQ [\N RHIQ
 [WTD 
U � 
LHYQG RHLTW
 C[ZSG GI CZHFH �]HNQTHQ ]H[HTQ





���"HGSLS CQK VHUF CQOLFH ���PHZQ OND PLDNHN LFDHUG RQ PLYLD RLJZHO
\[W R�[G �O N D 


 P H Z QH\ZG\ HGIH �]HL[DFQ ]D[ZD RHEN �PL[HGKG RQ PLDH[Q PLCQKG ]HWHUG\ ]HQHZQD HOLWC �

�[HGK LSHOW VHU O\ [QHC\ HY[]H �CQK VHU LYLDO \HJO RLC UHFQ

FT VF


X[\G ]YLD CLG\ UHFLD � GID GI RLD[HUQ RHDOJH RHDOJ �GCQK � PLSWDQ RHDOJH XHJDQ RHQOJ

FYD FQHU DHGYG RHQOJG COC RDOG ]C VKHU DHGYG ZOJG\ CO � 
XHJDQ RHQOJ
 \[WO GC[S �

�RDOG OUQ FQHU HOLCNH �GYLDG
PH[Z RLC �[QHON 
GID GI RL[HUQ
 PJH[L HSD[ L[DFN GSHHNG GC[SN 
GID GI RLD[HUQ RHQOJH RHDOJ
H

GIQ GI RFL[WGO G\ZH �]HWHUG ]YLDD HQN PGLSLD OLFDQ��FHUH RLOHJ ]JL\�

PLYLD PGQ RLJZHO RLC MNLWO �G[UZD GWH[K RN PC COC PLDNHN�FDHUO GW[K ]YLD RL[NHQ RLC


G[UZD ]HWH[KCLG �GW[K O\ ]HWH[K PLYLD PGO [HNQO []HQ\ GFDHUG\ GC[S RH\OG ]HK\WQ �

COHOLC �RLFG [ZLU FYQ ODC �OC[\L HO G[NQ\ GW[K ]YLD CLG CQ\ �PGQ PLJZHO RLC\ MNO GDLTG
�JZLO []HQ GLG � ]HWH[K PLYLD PGO PL[NHQ HLG



RLOHJ � PHNLTO ]HDH\]H ]HOC\

GT]

ET VF

�EZ"G[H]D PLDH]NG PLCQKG ]HWHUG ]HFHC CLEHTD H\[W]S PLGIQ PLK[W HOC �C

"\L PLCQK ]HWHU GQN �D

"PLUHFL L]OD ]HWHU OHNCO R]LS GQ MQT OU �E

�CMO\�PLQG D[HU CHGH �[DHFQG GQD UFLO HD PLCLZD HLG PGH� �PLG RQ PLEF GOH\G GI ���L�\[ L�WU

]WLNHFOHFE VHU CHGH �P\ G]HWNH \C[G MH]O ]OWNSN ]LQFSH GDU H]OD[N �� ](WN )F)G\ �
�OHES[]N��L�\[

]Q\S]]HCD ��T[HE MH[UG��GOLOD ZUHYG VHU CHG �THCLQ RH\O  � �]HWHUD\ �]CHD�L�\[
]Q\S]
 RNH

��PLY[\D\ ]CHD � ]HCD � PLY[\D
PJ[[DF OU CYQS\ CHGH �POHUO PLCD PLQ\E [QHON �PLQJ[ PLCD � PJ[ GCD\ RHLN �Z[Z[\ HI �

]CLDO CHG G[H\D RQLT � HN[FN CO\ �Z[H\H UZ[ZG OU D\HL PC\ ][HTQD [TQSH� �Z[H\H HG\ON
��JL\QG

D[HU�[HJ\ �HSLQO D[U ON ]C�GSHL O\O GQHF H\C[\ D[HU RNH �[HHLJ CHG �LZQUG D[HU �U�UH�

��DT OLUO

GFLTJG�RHIQG ]ZHOJD GL]H[DJ PU ]HFLTJ G\HU CLGH �GSDO GLF HI �
GWSCG�]LSIE[ GLF HI �
GC[G�L�CD GODS GCH[H ODDD ]FQHU �[]HLD GCH[\ � 
GC[
 GQ\ C[ZSH �GLC HI �HGDC [�C �

�PGD PLCLZD HSC RLCH �PGO PLUHFL HLG\ ]HQ\D �PGLSLFH PLHGLI �PLD[ ]HWHU OU FHU [DHF CLEHTD

GCF� G[H]D PL\[HWQ PL[\U� �PG PLCQK ]HWHU GUD[CH PL[\U �D[ [QC CD[F GL[D RSJ D[ [QC �D
Q GUD[C FHUH ��LLDC �RG ]JC � GLFH GLC �RG ]JC � GC[H��HGSLQO �HSLQO �GSLQO �GSLQO

��RG ]JC ROHN � GLFH GLC GC[H GCF H]KL\O\ �HGDC 
[ OU ZOHJH
RD LTLC [QC\ HQNH �RLQ H]HCD PLOHONG PLD[ ]HWHU \L\ COC �PG PL[HGK � POHUD\ ]HWHUG [C\

�PLCQK POHUD\ ]HWHUG DH[\ N�C RN]LH� �PG GLC RLQ POHNH J[IQD \L ]HWHU GCQ �GFHGL��
TH] L�WU

�[HGK CHG\ PNJ FLLY HC HD[ HO [TQ\ HC �HONC\ [\N PFCD [HNI PC� ][HTQD ONCS [HGK VHU �E��L�\[

�PGL]HQ\DH HOCG PLSLQD LZD CHG\ FLLY H]HC ZIJHL\ CHGH �FLLYG LD[ LO [L]G GI VHU [QHO FLLY RQCSH

FT � ET PLWF

�FZ"CQK RLQ LYLD HC GW[K HC GOLDS LYLD PH\Q \HJO \L CQ\ HC �L[NSG RQ PLYLD ]HSZO []HQ PCG �C

"CQK RLQ O\ HC [HGK RLQ O\ CLG PC UFLO GYLDD\ PLSQLT OU MQ]TGO [\WC PCG �D

RG\ �GW[K HC GODS ]YLDO PL\\HJ RLCH �[HGK LSHOW VHU O\ RG\ [QHC\N L[NSG RQ PLYLD PLJZHO �C
�]HKUHQ

[\WC LC\ RHLN �MND [Z\O C[L]Q HSLC\ �[HGK [QHC\N LF CO �LSHOW VHU O\ [QHC HSLC PC ODC
�L]SHHN]S [JC RLQO [QHOH KQ\LGO OHNL\ �HZFHDO



]UF VTHL

HT]

O\ � HSLSLD ]HLHYQG PLYLD DH[\ RHLN �OON G[LQC COO PGQ ]HSZO PLNQHT HL\NU\ 
TH]G HD]NH�
�DH[G OU PLNQHTH �RG PL[HGK PLSLQ��PLZTHW [C\ N�NH

DLDT RHDOJGH �FJ FJC G\C[H FN FJC G\C[\ �[HGK RLQ O\ RG\ PLULLTQ GYLDG LSQLT [\CN CZHFH

�G[HTCH CLG CQK RLQ O\ LCFH � PLNHWG PLSQLTG PC ODC �RHQOJG

TH]G� �GW[K O\ RG\ LWO OC[\L HO R[NQ CQ\ PL\\HJ\ � G[UZD ]HWH[K PLYLD PGQ PLJZHO RLCH
� C]HUL[ RLC\N ODC �HO R[NQ OC[\L\ C]OLQ CJNHQ �OLE[ HSLC\ �GI RWHCD HO [NHQ\ RHLN �H\[W

�]HWH[K RG\N COC GW[K LYLD PGO [HNQO [HTC\ LWO �[]HQ ]HQO\ PLYLD POHCH ��[]HQ
P�DQ[G��KL�JL�E C�NCQ�RLU ]HULDK GD HO \LH GYLDG ]C [LNQ PC COC L[NSG RQ RLJZHO RLC\ ZTW

ZIJHQ CHG PCH �LSHOW VHUQ [QHC\N OC[\L FLLYQ COC RLJZHO RLC [LNQ HSLC\NH �[HGK RLQ O\ CLG\
�LSHOW VHUQ [QCL\ ML[Y RLC � ]HSQCSD�C�HW I�EW U�H\D [DJQG ]UF RNH �Q�QDH F�DC[D \�UR�DQ[G POHCH

�LLHOECO CFLDUF C]OLQD RQCS L[NS PE\ [DHT��D�J E�J [IULJC �ET L�THT D�J [DF DL\Q ]�H\ U�UH

HC� �GSHL O\O ]HQHFG D[HU LYLD \L\ LWO �[L]GO HOC PLSQLT OU MQ]TGO RLC\ CLG CLEHTG ]SZTQ �D
LCFH � CQK RLQ OU PL[HQ PLSQLTG [\CN �MWGO POHCH ��PL[HGK PLSLQO PLQHFG PLCQK PLSLQ [C\

��\JSG HC� X[\G ]YLD CLG\ UHFLD � PLD[HUQ RHQOJGH RHDOJG PCH �]H[HTC
EF LYLD LSQLT CSZTQO PC O�I PLSH\C[G HZOJS�RSD[F HC �COHZO PGLOU PLNQHTH �C]L[HCF � PL

��C[QHJOH

FT VF

�GZ"PLY[\DH �CQK VHUD �[HGK VHUD �G]OLNC RLF GQ � ]QZH[Q GYLD �C

"
]H[IHQ PLYLD
H 
PLYLD LOHULE
 RLF GQ �D

"GSLF GQ � PF K[HZ GLOU CYQS\ GYLD �E

"RSD[FQ HC C]L[HCFQ GOLNCD G[HTC CLG PCG � GCQK ]YLD �F

PLJH[WC HOLWC RSD[FQ [HTC L�DC[O� �RSD[FQ GLOU RLZHOH G[HTC � [HGK VHU O\ � ]QZH[Q GYLD �C
C[ZQG OU HGHNLQTGH �PGLSLU HJ]W CO\ ON HCYL\�X[\G X[\G ONHON ODC �PL[]HQ � PLQNJO


[N PLZTHW \LH �PLQNJN ZTW V�L[G �[HQCN �RSD[FQ PL[HTC PLQNJO PE �POHUG [LHCO HCYL CO\
��DZUL RD [IULOC

�ROGOFNH �G[H]G RQ G[HTC � GYLDG GQZL[ CO HOLWC � CQK VHU O\
� GQZL[ CO ODC� �X[CG OU X[H\G X[\ PH\Q GLOU GZHOH G[H]GQ G[HTC �GQZL[ PC � PLY[\ O\
RLSUO\ P\NH �LJG RQ ]HCYHL RG\ PEG P[]LG ]C PLDH]NG RQ HSFQO\ [HGK VHU LYLD RLFN �][]HQ

�GOLNC RLSUO G�G �PHZL[D COC ]CQKQ X[\G ]YLD RLC GCQHK�
TH] L�WUPHZL[ COO\ D]N R�DQ[GH

��PHZL[D COC GLOU RLZHO RLC ODC �
LJG RQ CYHLG
 PH\Q G[HTC

PUK ]S]HS GSLC\ �G][THC GSLC � G[HGKG PU GO\D]S\ GCQK GYLD �L�\[W � ]H[]HQ PLYLD LOHULE �D
�GI \H[LWOH� �H[QES CO RLLFUH ]OHES[]G RQ HKOWS\ PLYLD RG\ �MH[UG \H[LW HCLDG 
TH]GH �]H[JCD

PUK ]SL]SD OH\LDD ][THC GYLD��PLSH\C[DH JY ROGO 
U �

]OHES[] RGLOU GD\L\ L�WUCH �PONC] GLJG \WS � POHUO PGD KHOZ JH[WC RLC\ �]H[IHQG PLYLD
�PLD[ PLQL


