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A Policy Mess

Proposed changes in online commerce encourage micro managing, may resultin a
new set of problems

TOI Editorial

Two parallel developments have the potential to significantly influence the operating conditions of e-commerce
platforms. In Karnataka, Flipkart and Amazon have filed separate petitions challenging the high court’s recent
decision to allow Competition Commission of India (CCI) to investigate them. The matter is presently being
heard by the court. Separately, Gol this week introduced a draft of proposed amendments to e-commerce rules
that aim to Kill discounts and promote Indian merchandise.

Globally, regulators have to deal with a unique feature of e-commerce retail platforms. These platforms are both
players and referees as they provide the marketplace and also compete directly with other sellers using it.
Checking “self-preferencing” by platforms is the overarching regulatory goal. Gol tried to solve it by killing the
conflict of interest. Marketplace e-commerce firms are allowed to be only a technology platform, without other
commercial interests. However, both CCl and Gol are uncomfortable with deep discounts offered on the
platforms. CCI says that an “asymmetry” of bargaining power between the platforms and numerous sellers can
result in discriminatory discounts. In other words, it’s not keen on discounts that in its view don’t come from
efficiency gains. Gol’s draft rules centre on the same issue.

However, its approach is problematic. There’s a level of unwarranted micromanaging, ostensibly to help
domestic firms. Also, there is needless confusion about flash sales. The Indian consumer will be the loser here.
The micromanaging comes in the form of getting the e-commerce platform to suggest domestic alternatives to
imported goods or services. Regulating fair play here will be a nightmare. None of the complaints on flash sales
are convincing. If there’s a competition issue here, it’s the CCI’s job to sort it as Gol has already tweaked rules
to check conflicts of interest. These proposals will only create a new set of problems and possibly prop up some
inefficient competitors.
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To Serve Consumer or Hobble eCommerce ?

The new ecommerce rules are ill-advised
Editorial

The proposed new rules for ecommerce meddle with and restrict, rather than protect, consumers, save in the
case of private labels. The rules mandating ecommerce platforms to rank products and suggest alternatives
would Kill the business of many Indian startups that compare prices, review product quality and make
recommendations, by making such business the basic responsibility of ecommerce. Banning flash sales would
only rob consumers of discounts offered as part of marketing schemes. The suggestion that couriers cannot offer
different rates for similar products ignores the reality of bulk discounts. It is a throwback to the licence raj,
when babus thought they knew business best, and traders and industrialists were unreliable hucksters.

Banning all sales by companies in which ecommerce marketplaces have a stake would abort the very benefits
large organised retail brings to the table: the benefit of scale, superior logistics and elimination of layers of
distribution costs. Asking every ecommerce entity that operates in India to register with the government only
restricts the Indian consumer, who might want to take advantage of the opportunities offered by digital trade to
buy or sell something on a niche platform operating in some distant land and whose scale of operations in India
does not warrant registration in the country. What is imported through such a channel has to clear customs and
the government can obtain all the data it needs from that interface. There is, however, no harm in asking
ecommerce companies above a turnover threshold to appoint grievance redressal and compliance officers.

Curbs on online retailers scaling up their private labels does make sense. In the US, Amazon was charged with
using data gleaned from independent sellers on the company’s platform to develop competing products (car
trunk organisers being a case in point). But private labels in commodities or the ecommerce platforms’
technological innovations should be fine. Provided the aim is to serve the consumer and not hobble ecommerce.
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Policy creep

Overregulation risks retarding growth and job creation in the e-commerce sector
Editorial
Barely 11 months after the Government notified the Consumer Protection (E-Commerce) Rules, 2020, the

Department of Consumer Affairs has mooted a set of sweeping amendments, ostensibly “to protect the interests
of consumers... and encourage free and fair competition in the market”. Among them is a norm stipulating the
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appointment of a chief compliance officer, a nodal contact person for 24x7 coordination with law enforcement
agencies, and another requiring e-commerce entities offering imported goods or services to ‘incorporate a filter
mechanism to identify goods based on country of origin and suggest alternatives to ensure a fair opportunity to
domestic goods’. A third mandates a fall-back liability on online marketplaces in the event of non-delivery of
goods or services to the consumer. Registration has also been made mandatory for all e-commerce players;
specific ‘flash sales’, including ‘back-to-back’ ones, are set to be banned; and all entities must provide
information within 72 hours on any request made by an authorised government agency probing any breach of
law including cybersecurity issues. While on the face of it none of these new rules appears exceptionable,
especially when e-commerce tops the National Consumer Helpline’s complaints chart, there is still a distinctly
discernible pattern to the changes. Following on the heels of the recent IT (Intermediary Guidelines and Digital
Media Ethics Code) Rules, the draft e-commerce amendments show the Government’s increasing keenness to
exercise greater oversight over all online platforms.

The Centre also appears to be signalling its intent to dig in its heels in an intensifying stand-off with Walmart’s
unit Flipkart, and Amazon, which are both now in court battling an attempt by the Competition Commission of
India to reopen a probe into their business practices. The two large e-commerce players have had to contend
with accusations that their pricing practices are skewed to favour select sellers on their platforms and that their
discounting policies have hurt offline retailers. The fact that the latest changes expressly seek to ensure that
none of an e-commerce entity’s ‘related parties and associated enterprises is enlisted as a seller for sale to
consumers directly’ could also impact several platforms that retail products supplied by vendors with arm’s
length ties. The enforcement of many of these norms is bound to spur protracted legal fights. Asserting that the
amendments were not aimed at conventional flash sales, the Government said it was only targeting certain
entities engaged in limiting consumer choice by indulging in ‘back-to-back’ sales wherein a seller does not have
the capability to meet an order. In trying to address shortcomings in its rules from last year, the Government
appears to be harking back to an era of tight controls. Overregulation with scope for interpretative ambiguity
risks retarding growth and job creation in the hitherto expanding e-commerce sector.

Date:23-06-21

aflsars:
¢ faeamw 3t Wicamesl & SIRT gur

g A, (THTAHT)

Pfds-19 AGTARY gfAATe 1 THRT & forw NfA-foaor # 78 gotfaar da s ¥ e ot 3rvare =787 &1 Siet-
HAT0T & TIT TATCT HHTET Shed Ild §U<—iq5d"|qd| 8 ST TWAT HE TS YA 8| iAo 7 facihg et
TSR A FAT AT S § o R A7 2020-21 7 31fARSFT 1.06 o IS ¥YT IUR Sfeled H Thel Ig?
T T T ST T hg-Uod ARNGRT & T3 & Tehr |
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IS §HT AGTART & forw 3T wfafehar o 1 af g7 a8 & fh 9N FATYT ‘Tah 3R, T & oI Al W o
81| HETCII HTATAT o Teh HE 2 & [T, ToT THRT G@RT URT Y FGTdT &t o TIT T8 FAT T AT
AT TSIl oA lcTquT & | olfehe] g8 her-UTod STINGRT T $Te=AT FIT 37197 96 |

S 2020 F ATcATAIR HRA Yohal & ded AR TR A BT FT foh T5T FIHRT T 2020-21 & TAT SIET 3UR oot
T Al g1l | Jrfaferet 206 Swaeidr &t 3regafar &1 918, T 1% TR Ho 3Tieh GURT T o1 et T AT Sirey
TS| SHA U1 1 AR B2 I & fw garfaeiier Afaar 3r9am= & fow wicarga fam|

AREFT 3UR 1 TR GURT F ST I-AT| T Ggel, Tedeh GUR Hl, AR R INaT, IRIGTT T Hegqel & o,
ST 3T fAfder dger aeilel & SisT| O, T Hageigdr 1 ot dicanfe fonar| gger guR # T g, Teh AT
1S ATt oh TGl Tod AIhRT T FIATE AT AT foh TCET Wie F&T HAAGH & Tecd Tod & Faft T2 s,
IRAR o il TeEdT 1 MR T&AT A 53 3R 3TAT Hed ganlel 7 ‘golerelioreh qise 3t e f3arsy gi| gaeht ot
¢ 7o Jamel Hotey eer & el i IR of Tl &1 FHg AT o FUR T fhAT| 3¢ 37,600 F3 FT JfARFd 3UR
feu T

G GUR 1 8T il H T d6Ta AT| $Hh T T2t i AR el or & So=a dath arsda
AR T 3ifeTelrs oo | |1 & A&7 cqaedr 3K ANET0T S Id FIell Hrgedigss g, dlish SR FH &l
3 GUR A oY Td HEIH 3UshAl I Heg e, ST ST T’ & SIsf ool e F| 388 fader 1 amgler off gum|
ST Tt o PR QT R 3R 3¢ TR 39,521 F13 8. & IUR AT 3HefATT el

e GUR & AT Tt ot 2redy &7 H U oeieet o forw Fafe &3 3R et T Favst Yesh &l =gaTcdd &3t &l
ShALT: T 3FEI feRnfaider Hedt 3R TiATel ST & 3TwT T AT ST AT| SHA AL IS F HEGH qat
o foIT Qar3it Y F[0TaT SRk 89l | FFIATATer Teroh &t i e &1 oret TAA, Sl 31 actet 7 Y &t qrae
YT ISl & | TTRE WA o SoT FEURT bl T T 3R 3¢ 15,957 S T 3T Rerd SUR feam arm|

T GUR fehaTsit sl Fore forstell 3Mgfct & Serel TedaT oi1eT §EcicRoT (STEIET) i T3l AT| S8 foIT I o 37 dh
RT3 MR W Uah ToTel & hdleadel & 1Y ATeAqTUT TToTell IR Flar AT| 3T SHTUHEMT & 0.15% TaRed
SR SIST AT | Teh Teeh deheilehl T ATfOIfsge B¢ & shell & [T R q@vT et g AT & &9 & 37X A Al &
forT |

I facRoT shuferat & fa URAT R, STef 3R FsiT o A&T0T T deral ol § R 9§k Jeelel & HaT Y J[uraer URdT
€1 NG T2l o A A HHA Tah TTHh, a1 6 Tl of ST T AT T | ciotcdsT 13,201 FR13 $IT &I 3ifaRed
SURY Y ITATT &Y TS| FoT 23 AT T 2.14 o1 1S TV H F 1.06 oI ah1g Y 3rfaferey 3urdy § 778

STfeer AT aTel GAR S &2 o TTT Ig 3170 317e7a UT| HGTART o el hef FHI F STelig ST R o] A &
fOT &g T I WY TT| Tg TR [T, FHT A 3R FHT [T W 8 HT g FIRT H I3 PRy
Tl § fob 3R B8 & WIcaTe ! o [§a1T 3T ATl T o] et & il ofaTel | g TG favard R Sicdigst & U
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T AT ATSel &1 H 3oT T2t 1 MY § FHeglad ARTRAT & T HiRehel aovct & o7 ATAHN T o] 7k B ey
| & 130 RS HRAAT T 991ty & foIw A1 h1ey =y o
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FATSAT AT 321 T SN 90% dF FH FI TFAT &

IR @, (s FasAT &)

THTH WIET T § o o AT HR & 3T e & @a¥ 7 31 ol I Fomfaa TR & & §, F
ScdTeeRdl TR, Hdelfold T T AhRIcHS TTE, HH Scareahdl e 3R @9g &) 7 geftr| 3 Ao
fareATRISRIY SraTTer YeT A, ST FETARY B GERY ofe o GRTeT Tl T3l AR I BT ifSaT & Fase garm g

TihergTel HiTer Teitarel aTfdar i eX o1a 1 33l Afcwad 8, T €1 2T Jeharsil & S[gT 6T & | TSl Teh aereh H R A
m®3m§mﬁmm§%mmﬁmmww 10% TEEET| STeraryg TRacTe 1 AT
3R 30T SreTd 31T arel aut H ARTT T T TSN &

AR R & INEN3NE @R Fr 75 TeTeT, g PR 3T FlTSHT YoT o7 STSIT” T TALATT FATAT & foh & Tgar
AT et adient & R & 3T T sl @R # STeldl | T A Seyd el F urn I o Tollael arfaer
T FISTET SIeTel o TSl 8-t shr SMEIAY TS ofamsyar 25% 31ftieh glcT| 3reaaeT & rar a1 & fob 319 gfevar ar
aToATe 3 f3af AfeHTd e TgT ST & A ¥ 2100 3 AR B Sy 90% T A g S|

T STTATTACT STl ohl {1 ShTeleT TAhTEH T ITTEROT el A e T Tehel & AN FHY 37 TRk ooy 81 gieT| Tg
31Tl Gk 3 AR 1 oA, fder X peahfae Feredt X e §1 adae & Tedr wav @1 et dhereret <2°c
HIT W1 aTel 51120 ST F Fehelld G2 & T H, X TGl &1 STelarg TRacleT I Helel & [T 310 G 1 hraA
3T €9 @ R TET & | Afehad Teh SATET hieiel-H3rel IR STefel H1eT T HTEROT el T HRA 37T TR oA1aiT hr
STTAT-SHATTOI el F HETH &1 Fehdll| SR o el il Ao ScHolel R AFT-HETH 37 dTel U & FeH &l
é(@?fg@,sﬁﬁwaﬂﬁé?%vﬁmv@'qwéﬁﬂﬁalqw*dl S e gl

HRA Gfa1T T AT T T 3choleh ¢, [ 8t <o F gfey safera Scaoler aRae Jirad & Sihl a g1 RCE! &l
3 STordIy Hehe I T hl T 61 3011 TR, fSIeehl 575 a w781 § | Si7 RGN FAe= o 3o 311 arel 2l &,
TSieTeh el TR STefarg IRaciel & AfIgTiien TSI §, 31T dgeht 39el TeReRT [aTeT 1 Teh HienT T, oifehet ar
3T @ 33 €T ¢ UTT 3R Foeh STerary IRETeT TR SIMH Fid B wAoR A e € anferd 81 319 35fe § o
Sterarg e 3R Y gret 3R caRed WeifaiehT g&dicRor & v Tase gfdeetrdiit & disidr 26 (Femsae dor
hitha) T 3ITATS H AT 3R HcaTehial Sl SIE SerdT e
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IYHIFAT TETOT (3-h1AY) AT 2020 & gTAIfad TMYT S & dolil T T6d 3-HIAY SR H TSR I IEITAT
ageiars % T HI & AN HIHe TGl § | TSl SEcral T Haer J1e]dreret delel 3R 3Tsraraii & Soirar ele] gedr
FRISTRET T HTGT FTsT & fecll T 6T et § 3178 &1 FARET IR R Fo e W § St rhy @77 § offed g
fAaTer & AR o 9T HeATA & SUHIFATSIT T ST AW XA  Pehedl 3R ITMNFAT & T faehed Teged Hgar
(GeT FRITRY Tgel &1 AT e §) | $-HIAY Tolehie & [T 36T v HidRe samaR AT 7 gofihd et
ST 3R HTofel Faclal TSITaat & TUeh & ToIv aAisel ISR & §9 H HET 3fqurer AUHRY &1 Agfed & g1
FYAGT T AR TG H TIHR Hl AGG, el |

S8 ¥ o 98 AT § 3R THR AT 3R A GieleT gEaaly T T8 Teldl| 3ETE0T o foIT toler der 3iiTonrsst
TIShT T Teh AR T T & | oAfched 319 379R So¢ Udh o &G, Ueh 3ITH [T SATAT &, A ATEH o T T WA hlcl
g 3R 3 A FRIRT IR FEafaar AT FXr § O 37 W ITAee TP | Mg I3 HfAT el AT TATT HRITRT
gRIEUTIAT HT FIS TaSC IRATT AET & | 0 7 IS AT 57 [AIAT FT Sooited Il § AT AeT Tg (AR earear
W AR | A s TRURe Gexr HRISTRAT & Bl 7 Aok 3T § S cAeRY ANGH & THSI AT [FelTehie T
AR T ATell el oTTeT { 1T ARTS 81 1§ A1 Tl &1 faTdR Fafera alt iR daeer 3egAT deh fhar ST 31 §
3R T AT & AR 1S o HeTd STshe GHIT HY I HISG TSt fashal i TshT g1 T el |

ST ¥ ¥¢ TRUR GexT hRISTRAT T 38 RIFrI 1 €21t 3 T@ct §U o2 3121 § 7 2 981 §-aiard shafara
AT & e g & o Sfed FRIERT o™r IR #dr § | Hf3ar S S & Jf AT 0T &1 97T 8 3618307 &
fore v & 3riafe gFdaer g § fh 38e colewie W AlS[g IR o @ 31fRe fashanait 7 @ daer 35 & fagrs
fehT et | S0 Tl foaeraT § o a8 gieiar fasndrait &1 smafferar &t &1 aF 931 ufarar 3@ FRITRT SaagR
I ol AT TTAETe 3T 1 Teh ST & T FHlsell oI5TS o5 TET § | BTelifeh Tg TISC o181 o [ [l 3cUTe
& Folol o Hel TUTA I TAITEAT et § T-e] TATAATATIT T AT 18T GBI | 18T AN BY HebedT & ST IY3ercAT 1A &
oI SrAfFd & Tanford &l

T g & o 1 $-hia W I e 3R ey ver Ot 3rdfegaeen H A T@d § [oas IR 7 JU#HE) of aR-
IR $gT & T 3 J1oIR & TIT Wil ST a1g V| Ig 0 THYT &1 I8T § S HAGTART o U ofd] AlhsI3e] H 3oaiad
31T 8T AT EETS | el T99T TRPR & TAT T & & TR o 5-P1HAY HUAIT & HRIER 3R GHak W el $-
G HRISTRAT & forw fARewer & weY &1 &1 el $-afaai 1 377 gl @ U ok & 9 7 H1H ot i
SoITSIc &1 978 & I TNEY SUNFATHT T AT 6T o Hehell | T F 3egled B hodaAreiiel clich A fAz#T T AT AU
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ST 319 T F M §1 37 HUfA W X AT Some 377 @ § S 37 'e] aRuRe gfaeaftal w a8 oy g
ITRIRTRr JHTthelTsl HRITRY Yioial Tashal3i & /I TrITHSAT HASIAT A &1 ST U S 3701 foloil elerel T fashr &
I SATET HATA & 3R 3¢ AT Gehlel I TATHRT & T it § | 7T foad 51 fagarierat 1 3R dera €
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Zfaex 3R RT TP & ThIg FT 47 gem sifasy

eaTe] &

2faey 3R 9Rd &R & i faarg &

A7 Reufer 3t g% ¥ iR @it T gk A artt
z%?i‘% 2o W s W ¥ e e o
W) (o) Tt o e & e e g
%éﬁ?‘?’f” & 3 ot 3R WEHR & ufage €1 afs
il Téf AR o T & aaT 3 3 feT

T & fFv S arer g edic & foer
fRaT e & YeRid fhar S
fAafRad I W WER T RE & AR
Hifsar ox tar & gl aAfhe gfder W
GrEdk |

HTSTIT HEA: SHTAT AR ¢ o TFIT ¥ 7T & Uah FaaraTr 1 A &l Afregores AfSar (dAsaiisa= g s
STTeTehIY) & &9 3 Feee T AT AT W& 7 gerarciicterd 3R = Tt 7 & 3mey fags 2021 &1 garer &d
g@mﬁ#gﬁawmmwaﬁwﬁw%amﬁﬁﬁqﬁﬂwmaﬁéwﬁdloid I AT & aY ST
STATAT &=l 9T Y SRIETT | TE THI W Ugel ST 3T hed §1 ST AIAT & AIH S LG T dlofell Toitierdl 8 |
I 919 & o I forger sifdeafara i 3mendr 3iR frerar & wawnfares 31fReRT &1 gaiet ¢ 1@ 81| 3 s 3T @i
o) MR § 3R & 7ol 31T TATATH T Seoieiad Il &1 STdieh IS Il faeneT #{er efet 1 ifcshaor 7T
X FohdT| ITE 3MSEr faTaAT st Gadenfeies ATeT foram ST ar 8ff g wamarerdt W s e foh o TfdeX &1 dehsiteht
&Sl I F¥eh g1 foh FHuaT ol Iak Feaey [3fs sarg g1iae § 1 7871

e fererared T &1 $TsToT 2fdex &t caTae 9ge &1 SIRAT #led §1 WRIdR o faeit # gga se7ie 1| arét 3R
35 TR AT HATSGT o Hrehr FHT T Fileh W FEITT FeA1C ST e I HeRl TR X &1 Tg T97a & o gan
HTSHT Sl 3197 TlethiaT 3 TR TR fear ST oifeheT ¢faer sTaaTer adet dTel gl g1 SITear|
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SU HASTS T HH AT 1T § 3Tiehsl TR Fol STelell| ZfAeT & Hfeh AR H 38 a1 U5 ¥ o A |ishg
3YANThAT &1 STefeh gerdm T & ST 35.3 IS F 3TV oller EfdeT TR 3T §| Slalm &7 gl Sl & ITaN
TUTTHAT 713G AT & fo¥sil SfAeT 3hI3e W 6.9 FUZ PIeN3R & | ACY & BieN3RT 3 Tgd a1 drete; T el 1 & S
HRA & 78T W | e W UfAaes oTamem 3R 38 R ¥ FRITRK THCA Y gl THT §| e, ST, A HIRAT,
A TIET 3R ASSTRET ¥ e I TTcAeTer o791 TG & SAfehed ST T hIg T AilchcliTAeh &2 T S LT Wl

g Y THT ¢ T wfaerys ooy T YT & AR e 3UIRTehdT AT 37ehT 93T [REAT 31T FATSShI Sl 13197 TolethieT
T Tl ST ST8T JATRA glel aTer AT I $ITST9T ot =0T 3110k &1 dfehed SfeR & 39 3110 ga orarem|

Wmmwwmwﬁmmwmglwﬁmwmmm
&Y ST | IR ATIE 8T TR & 3Tt A1H O g2it Fr heRed & A &) e s gqe 3 Far |

3PRIFd I A o hadl llehdi A § Slodh 318 Ueh 3R a1d T3 &1 396 & Fis faxi @graar ar Aaer A8
AT st dieT 3 forarer el § ifeh 3¢ 3menm giel § T & gfovam ot gl wed 98 srdfegaen & sfAw @
TSTE 3R HATHT AT Tehall | ATSSTRAT oh T oo §, $0eT & U el & 3R ST a G2rehl deh TTcaier Siel Hehr,
3R HIRAT IR FhATAEAT hT AT Tehed IHelaT UelaT & IR 2l it & Teh HTT AR 1 ATAARIhATET A & |
T8 gotg & b 3 gl g2 aRas ofd 6 Y s Riar s1gt |

&R & Hehol BXe] 391G H SATIR T REAGRY & {1e 40 Brady g 3R Fait & &7 7 g7 ure 7 §1 I8 9978 § o #Ra
Rae ofa T RIdT HXaT & | T 2014 & d1¢, H TUTHAHAT 14g AIGT T FACer ATATHT IR Teh Ao SITelv | HR FeT 1990
o dTe; O 8 IR fAaer 1 cTolter & §| HTART o FISA & HROT MY grellel 3R srer {9973 717 & 3R 3R
et faceh fader 3R faghy Memferar fader A gt & dF Rufaar g @ & asd &l

Qﬁaﬁmﬁﬁﬁﬂﬁmﬁﬁﬁﬂ?WWﬁﬁﬁﬁmﬁwﬁngu AT | TR ThoTgTel HRA &
BTl BleT aTelT ISTET AU § | STAG-ATT 2021 F €faex & ISTEd FT 30 Hrady fEar Smar 3R 3raARe & a1l
37T §3T| TR BT B aTelT MsTed SET ATHEN &

Tl Ig & Toh IR TR 3R e & § ugel dIes hief geam? aleil o U Ialel & Tl $S o FS &| TAT T ol
faramt ear g1 | afe efaet ux wfder oramey 1 ot feram Sirar & o $ireraT Y 31eTe) IeTa & Ugel 379e) Heer & &
T 9T AT AT A €ATT ST 8191 3R 3TN ATHT Y CATHIH SSeled T gl B9 STAe AT ST el S8
HHSY| JIfeheT FIT 3T ITH VAT FleT FT oATcish T18H 819l ?
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HUTGH T

SY 3BT Heohdl HTAT SATAT TRV o STE-HHAR o AR ATl [deh &l Thgy TR & ATY ST I i 81 1T | ST
TUTAHAT o HIHR AH TR FAGT Jooh o T aréy i el arfeat ot =hiem $err o & & 1S 18 Fo eeit
aﬁrwﬁsﬂﬁfﬂwﬁwaﬁrqﬁmé’rmwmﬁwmwmﬁﬁmgéa#maﬁﬁﬁwﬁ
3T} 1 threlT R | feTedse; el HY TR T §U ST 2l ATel Bl 1 30T I §| STF-he#HR &1 I T gl WA
eh 39 2l she; AT Fer2il 7 aie feam s &

S ERTeT GTEY # HIRT ATATcIsh SUel-TUel IET| ShclifFeh TR eoTerar T | ST ARler $& dgc g3 3R
et e arfafaferat & ge & a18, ar agi & del 7w gol o fAe Y Ueh Haraet si=ira, fordy w11 foam a1am ajueni |
S8 IS T YA AT § o 3e7esse diet dt Gl 3R STl T T &1 Sl SgTel fhdm S| <[feh T
T JTEGRTAT & glel dTell TG dSeh T TSt Teel ¥ T 81 &, SHTAT TR o il HT=AT AT AT T & 37

IS H 33T TR B

Ig A AT ¢ b Sy T 3eTease ol |t Tei o1 Tohdlt o X & aglel 761 el | s T Sofl AT St o Heg TN
STl ST 8 Hehell &1 3eTede ofiel Hl TR T Fc ded e she TIRR o el AT fob S € andr 7 eufa
IAT 819N, TP T FT oll Y F F8Tel Y AT ST | ST ST AFT IS 35T oTa1 3711 arel| T =Afa
379 hTORT SEC & | SEACTIET 9T T I &1 3TH ofleT Mgl & fob STer Sheehls FaTe 81 3 IeTeht fofeal g I T
e

58 ST GURId 3R AR AR & FoArd 8 Toeet hTT ST b &1 3797 [T T Yol hiraT STiell ST & | F87 &
TStetfdieh et 8T ared & o IoA1d 81| ST deh 98T TRFR wAgT Seidll, I deh Tel HIFA H SAlehcd 13 FlhaT SgTel oAgl
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